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* See Note 1 for further details.
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Information to Unitholders

1. Periodic reports

Annual reports and audited financial statements as at 31 December and unaudited interim reports as at 30 June as well as the list of changes (purchases
and sales of securities) made in the composition of the investment portfolio will be kept at Unitholders’ disposal free of charge, at the registered offices of the
Central Administration, the Management Company and the Depositary Bank.

The interim reports include the Fund’s unaudited financial statements.

The financial statements are prepared in the reference currency of each Sub-Fund, respectively. The reference currency of all the Sub-Funds is EUR except
for AZ Fund 1 - AZ Allocation - Turkey, AZ Fund 1 - AZ Alternative - Arbitrage, AZ Fund 1 - AZ Alternative - Cat Bonds, AZ Fund 1 - AZ Alternative -
Commodity, AZ Fund 1 - AZ Bond - Asian Bond*, AZ Fund 1 - AZ Bond - Emerging Hard Currency FoF, AZ Fund 1 - AZ Bond - Renminbi Fixed Income,
AZ Fund 1 - AZ Bond - Renminbi Opportunities, AZ Fund 1 - AZ Bond - Short Term Global High Yield FoF, AZ Fund 1 - AZ Bond - Target 2024 USD,
AZ Fund 1 - AZ Bond - US Dollar Aggregate, AZ Fund 1 - AZ Bond - US Municipal SRI, AZ Fund 1 - AZ Bond - USD Aggregate Short Term, AZ Fund 1 -
AZ Bond - USD Corporate, AZ Fund 1 - AZ Equity - America, AZ Fund 1 - AZ Equity - ASEAN Countries, AZ Fund 1 - AZ Equity - Brazil Trend, AZ Fund 1 -
AZ Equity - China, AZ Fund 1 - AZ Equity - Egypt, AZ Fund 1 - AZ Equity - Emerging Asia FoF, AZ Fund 1 - AZ Equity - Emerging Europe FoF, AZ Fund 1 -
AZ Equity - Emerging Latin America, AZ Fund 1 - AZ Equity - Future Opportunities, AZ Fund 1 - AZ Equity - Global Emerging FoF and AZ Fund 1 -
AZ Islamic - Global Sukuk which are in USD and AZ Fund 1 - AZ Equity - Japan which is JPY.

The annual report is available within four months following the closing date of the financial year. The interim accounts are published within two months of the
end of the half-year in question.

2. Information to Unitholders

a. Net asset value

The net asset value of each Sub-Fund unit will be available each banking day in Luxembourg at the registered offices of the Central Administration, the
Management Company and the Depositary Bank.

It will also be published on the website: http./www.azimutinvestments.com

b. Notification to Unitholders

Other information intended for unitholders will be published in a Luxembourg newspaper and in the press of the countries where Fund units are marketed.
c. Investment Advisors

The Investment Advisors of each Sub-Fund are available in the prospectus.

The Prospectus can be consulted on the website: http./www.azimutinvestments.com

* See Note 1 for further details.
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Statistics

30 June 2022

31 December 2021

AZ Fund 1

31 December 2020

AZ Fund 1 - AZ Allocation - Asset Timing 2024

Net Asset Value EUR 251,394,107.17 86,420,720.84 -
Net asset value per unit

A - AZ Fund (ACC) EUR 457 5.01 -
B - AZ Fund (ACC) EUR 457 5.01 -
Number of units

A - AZ Fund (ACC) 43,013,288.83 13,621,815.87 -
B - AZ Fund (ACC) 12,014,893.50 3,622,649.29 -
AZ Fund 1 - AZ Allocation - Balanced FoF

Net Asset Value EUR 1,159,961,372.16 877,557,165.65 760,899,975.61
Net asset value per unit

A - AZ Fund (ACC) EUR 7.93 6.96 6.90
A - AZ Fund USD (ACC) usD - 6.36
B - AZ Fund (ACC) EUR 7.94 6.97 6.90
Number of units

A - AZ Fund (ACC) 94,024,404.22 76,381,147.79 60,276,182.83
A - AZ Fund USD (ACC) - 2,000.00
B - AZ Fund (ACC) 52,239,182.95 49,619,404.09 49,997,374.77
AZ Fund 1 - AZ Allocation - CGM Balanced Brave

Net Asset Value EUR 70,508,622.20 69,175,908.98 26,242,085.90
Net asset value per unit

A - AZ Fund (ACC) EUR 6.06 6.20 5.65
A - AZ Fund (USD Hedged - ACC) usD 6.27 6.36 5.72
A - Institutional EUR (ACC) EUR 6.40 6.47 5.77
B - AZ Fund (ACC) EUR 593 6.06 5.53
Number of units

A - AZ Fund (ACC) 6,009,306.31 5,855,236.62 1,521,612.51
A - AZ Fund (USD Hedged - ACC) 590,784.00 375,869.00 325,000.00
A - Institutional EUR (ACC) 4,703,068.74 4,685,266.72 2,773,496.28
B - AZ Fund (ACC) 77,162.73 77,198.23 24,360.88
AZ Fund 1 - AZ Allocation - Conservative FoF

Net Asset Value EUR 311,159,294.80 305,873,931.73 510,440,964.67
Net asset value per unit

A - AZ Fund (ACC) EUR 593 5.38 5.67
B - AZ Fund (ACC) EUR 5.94 5.38 5.67
Number of units

A - AZ Fund (ACC) 25,784,539.31 26,491,583.62 41,284,013.24
B - AZ Fund (ACC) 26,639,252.18 30,373,495.77 48,774,400.35
AZ Fund 1 - AZ Allocation - Dynamic FoF

Net Asset Value EUR 1,548,020,005.40 1,212,378,765.62 854,068,046.24
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Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 5.37 5.11 4.95
A-AZ Fund USD (ACC) usb 4.89 5.06 5.27
A - Institutional (CHF Hedged - ACC) CHF 5.62 5.31 5.08
A - Institutional (USD Hedged - ACC) usD 5.72 5.39 5.11
A - Institutional CHF (ACC) CHF 522 5.10 5.08
A - Institutional EUR (ACC) EUR 5.66 5.34 5.10
A - Institutional USD (ACC) usD 5.04 517 5.30
B - AZ Fund (ACC) EUR 537 512 4.95
Number of units
A - AZ Fund (ACC) 215,052,708.16 171,661,629.39 121,537,823.90
A - AZ Fund USD (ACC) 54,957.29 66,322.36 2,000.00
A - Institutional (CHF Hedged - ACC) 64,563.00 64,563.00 64,563.00
A - Institutional (USD Hedged - ACC) 50,000.00 50,000.00 50,000.00
A - Institutional CHF (ACC) 64,563.00 64,563.00 64,563.00
A - Institutional EUR (ACC) 966,370.31 533,787.69 430,826.76
A - Institutional USD (ACC) 50,000.00 50,000.00 50,000.00
B - AZ Fund (ACC) 71,790,892.43 64,543,579.73 50,204,563.26

AZ Fund 1 - AZ Allocation - Escalator 2026

Net Asset Value EUR 366,971,997.20 134,631,007.85 -
Net asset value per unit

A-AZ Fund (ACC) EUR 457 5.01 -
A-AZ Fund (DIS) EUR 455 5.01 -
B - AZ Fund (ACC) EUR 457 5.01 -
B - AZ Fund (DIS) EUR 455 5.01 -
Number of units

A-AZ Fund (ACC) 60,056,732.22 19,903,833.14 -
A-AZ Fund (DIS) 2,489,880.15 862,114.63 -
B - AZ Fund (ACC) 16,819,054.35 5,886,691.68 -
B - AZ Fund (DIS) 1,014,777.35 242,382.05 -

AZ Fund 1 - AZ Allocation - European Dynamic

Net Asset Value EUR 172,194,480.29 221,538,810.57 253,538,602.31
Net asset value per unit

A-AZ Fund (ACC) EUR 499 5.57 5.24
A-AZFund (DIS) EUR 423 477 4.59
A - AZ Fund TW (ACC) EUR - - 5.02
A - AZ Fund TW USD (ACC) usD - - 544
A - AZ Fund USD (ACC) usb 489 5.39 5.01
A - Institutional EUR (ACC) EUR 476 5.27 4.87
B - AZ Fund (ACC) EUR 499 5.56 5.24
B - AZ Fund (DIS) EUR 424 478 4.59
B - AZ Fund TW USD (ACC) usb - - 5.50
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Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 13,649,737.83 17,557,825.83 21,221,876.75
A -AZ Fund (DIS) 530,122.63 556,462.33 668,068.32
A - AZ Fund TW (ACC) - - 649.31
A - AZ Fund TW USD (ACC) - - 295.37
A - AZ Fund USD (ACC) 48,354.31 47,514.36 42,060.32
A - Institutional EUR (ACC) 6,222,775.36 6,222,775.36 6,222,775.36
B - AZ Fund (ACC) 14,086,727.72 15,466,368.31 20,323,682.24
B - AZ Fund (DIS) 423,580.71 444,986.56 473,571.01
B - AZ Fund TW USD (ACC) - - 702.97

AZ Fund 1 - AZ Allocation - Global Aggressive

Net Asset Value EUR 106,422,574.27 113,068,769.17 15,366,533.76
Net asset value per unit

A-AZ Fund (ACC) EUR 484 5.58 -
A -AZ Fund (DIS) EUR 4.74 5.52 -
A - AZ Fund USD (ACC) usb 468 5.85 5.27
B - AZ Fund (ACC) EUR 484 5.58 -
B - AZ Fund (DIS) EUR 474 5.52 -
Number of units

A - AZ Fund (ACC) 16,270,345.72 17,127,232.25 -
A - AZ Fund (DIS) 315,006.06 280,483.59 -
A - AZ Fund USD (ACC) 3,263,586.75 657,545.87 3,570,240.00
B - AZ Fund (ACC) 2,319,883.26 2,189,705.46 -
B - AZ Fund (DIS) 83,499.04 68,793.79 -

AZ Fund 1 - AZ Allocation - Global Balanced

Net Asset Value EUR 406,935,974.08 425,454,562.41 522,888,964.00
Net asset value per unit

A-AZ Fund (ACC) EUR 7.06 7.16 6.65
A - AZ Fund USD (ACC) usb 5.64 5.69 5.21
B - AZ Fund (ACC) EUR 7.06 7.16 6.65
Number of units

A-AZ Fund (ACC) 34,681,986.77 34,478,581.22 44,506,529.39
A - AZ Fund USD (ACC) 13,258.98 12,647.95 12,647.95
B - AZ Fund (ACC) 22,971,706.80 24,930,260.68 34,107,916.59

AZ Fund 1 - AZ Allocation - Global Conservative

Net Asset Value EUR 206,627,985.18 259,191,865.38 295,417,704.02




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A-AZ Fund (ACC) EUR 4.90 5.52 5.36
A-AZ Fund (DIS) EUR 450 5.18 5.13
A - AZ Fund (Euro Corporate - ACC) EUR 4.71 5.30 511
A - AZ Fund (Euro Corporate - DIS) EUR 4.06 4.66 459
A - AZ Fund USD (ACC) usD - - 5.62
A - Institutional EUR (ACC) EUR 5.57 6.25 6.01
A - Institutional EUR (DIS) EUR 4.65 5.33 5.20
B - AZ Fund (ACC) EUR 4.90 5.53 5.37
B - AZ Fund (DIS) EUR 450 5.18 5.13
Number of units
A - AZ Fund (ACC) 16,805,678.59 18,622,896.96 20,910,123.86
A -AZ Fund (DIS) 325,920.72 398,265.02 225,138.35
A - AZ Fund (Euro Corporate - ACC) 3,754,746.51 4,086,310.68 4,799,472.61
A - AZ Fund (Euro Corporate - DIS) 147,984.52 148,289.58 218,003.37
A - AZ Fund USD (ACC) - - 3,535.74
A - Institutional EUR (ACC) 1,173,213.13 1,177,585.80 1,342,466.71
A - Institutional EUR (DIS) 431,034.48 431,034.48 1,499,475.37
B - AZ Fund (ACC) 19,296,108.34 21,867,864.72 25,878,074.85
B - AZ Fund (DIS) 351,238.52 278,179.80 360,690.51

AZ Fund 1 - AZ Allocation - Global Income

Net Asset Value EUR 372,007,308.85 462,427,149.13 468,163,858.33
Net asset value per unit

A-AZ Fund (ACC) EUR 6.05 6.93 6.16
A-AZFund (DIS) EUR 3.89 454 419
A-AZ Fund USD (ACC) usb 5.34 6.07 5.32
A - Institutional USD (ACC) usb 6.10 6.87 5.96
B - AZ Fund (ACC) EUR 6.04 6.92 6.16
B - AZ Fund (DIS) EUR 3.86 452 419
Number of units

A - AZ Fund (ACC) 26,293,297.88 29,541,974.40 32,240,144.30
A - AZ Fund (DIS) 20,048,041.88 19,652,649.86 16,758,396.39
A - AZ Fund USD (ACC) 48,237.72 46,794.19 41,920.56
A - Institutional USD (ACC) 16,839.18 16,839.18 16,839.18
B - AZ Fund (ACC) 13,847,506.34 15,133,759.22 20,027,443.53
B - AZ Fund (DIS) 13,200,398.52 14,027,960.45 18,085,173.06

AZ Fund 1 - AZ Allocation - International 50%-100%

Net Asset Value EUR 104,962,043.60 118,411,837.20 92,754,820.75
Net asset value per unit

A - AZ Fund (ACC) EUR 6.16 7.38 6.52
Number of units

A - AZ Fund (ACC) 17,045,893.37 16,053,036.90 14,217,109.27

AZ Fund 1 - AZ Allocation - Italian Trend

Net Asset Value EUR 278,294,119.11 377,522,446.38 219,818,288.47




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 3.84 4.90 3.69
A-AZ Fund (DIS) EUR 3.14 4.04 3.10
A - AZ Fund TW (ACC) EUR 7.67 9.73 6.83
A - AZ Fund TW (USD Hedged - ACC) usD 8.52 10.65 7.40
A - AZ Fund TW USD (ACC) usD 6.88 9.49 717
A - Institutional EUR (ACC) EUR - 6.48 -
B - AZ Fund (ACC) EUR 3.84 4.90 3.69
B - AZ Fund (DIS) EUR 3.14 4.04 3.10
Number of units
A - AZ Fund (ACC) 43,340,497.62 46,442,722.55 29,154,103.90
A - AZ Fund (DIS) 730,095.50 750,382.42 524,649.97
A - AZ Fund TW (ACC) 4,767.95 4,433.34 9,841.09
A - AZ Fund TW (USD Hedged - ACC) 3,629.17 3,398.58 3,298.52
A - AZ Fund TW USD (ACC) 1,055.16 979.17 3,825.91
A - Institutional EUR (ACC) - 377,716.27 -
B - AZ Fund (ACC) 27,334,289.42 28,166,435.36 29,343,255.19
B - AZ Fund (DIS) 1,371,311.60 1,593,653.66 742,758.62

AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30%

Net Asset Value EUR 26,229,771.54 29,619,687.79 27,199,152.22
Net asset value per unit

A-AZ Fund (ACC) EUR 481 5.36 4.95
AP - AZ Fund (ACC) EUR 477 5.32 4.91
B - AZ Fund (ACC) EUR 4.81 5.36 4.95
Number of units

A-AZ Fund (ACC) 4,609,995.54 4,655,294.10 4,729,650.92
AP - AZ Fund (ACC) 622,392.67 615,497.10 573,247.35
B - AZ Fund (ACC) 225,577.03 257,398.10 199,834.63

AZ Fund 1 - AZ Allocation - PIR Italian Excellence 70%

Net Asset Value EUR 192,672,296.61 228,155,442.84 189,244,155.83
Net asset value per unit

A-AZ Fund (ACC) EUR 4.94 5.78 4.79
A - Institutional EUR (ACC) EUR 543 6.29 5.04
AP - AZ Fund (ACC) EUR 4.90 5.73 4.76
B - AZ Fund (ACC) EUR 4.94 5.78 4.79
Number of units

A-AZ Fund (ACC) 18,028,040.87 18,382,153.37 19,647,108.60
A - Institutional EUR (ACC) 10,002,224.79 10,450,527.32 10,000,000.00
AP - AZ Fund (ACC) 8,882,963.17 8,601,749.17 8,134,654.15
B - AZ Fund (ACC) 1,161,714.42 1,198,976.56 1,268,634.29

AZ Fund 1 - AZ Allocation - Risk Parity Factors

Net Asset Value EUR 70,646,541.10 10,533,129.59 6,351,228.51




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 547 5.57 5.01
A-AZ Fund (DIS) EUR 5.01 - -
A - AZ Fund USD (ACC) usb 5.52 5.60 498
B - AZ Fund (ACC) EUR 4.81 - -
B - AZ Fund (DIS) EUR 4.90 - -
Number of units
A - AZ Fund (ACC) 2,682,202.39 457,744.52 300,000.00
A - AZ Fund (DIS) 24,471.90 - -
A - AZ Fund USD (ACC) 10,432,231.54 1,621,236.81 1,190,110.00
B - AZ Fund (ACC) 153,191.77 - -
B - AZ Fund (DIS) 12,634.78 - -

AZ Fund 1 - AZ Allocation - Strategic Escalator

Net Asset Value EUR 17,133,881.32 20,879,401.52 15,606,458.83
Net asset value per unit

A-AZ Fund (ACC) EUR 451 5.13 5.08
A-AZ Fund (DIS) EUR 4.40 5.05 5.08
B - AZ Fund (ACC) EUR 451 5.14 5.08
B - AZ Fund (DIS) EUR 4.39 5.04 5.06
Number of units

A-AZ Fund (ACC) 3,218,183.86 3,471,566.59 2,564,191.87
A-AZ Fund (DIS) 73,590.40 77,198.88 67,361.93
B - AZ Fund (ACC) 505,119.87 509,481.42 439,185.65
B - AZ Fund (DIS) 3,544.63 9,677.15 3,544.63

AZ Fund 1 - AZ Allocation - Target 2022 Equity Options

Net Asset Value EUR 347,494,783.00 452,776,694.60 373,720,009.32
Net asset value per unit

A-AZ Fund (ACC) EUR 4.71 5.01 4.86
A -AZ Fund (DIS) EUR 3.98 427 424
B - AZ Fund (ACC) EUR 4.71 5.01 4.86
B - AZ Fund (DIS) EUR 3.98 427 424
D - AZ Fund (DIS) EUR 429 459 4.52
Number of units

A - AZ Fund (ACC) 17,835,939.20 22,070,337.87 19,194,083.14
A - AZ Fund (DIS) 28,601,868.51 33,995,522.29 21,607,494.14
B - AZ Fund (ACC) 23,161,942.89 28,560,079.82 30,514,807.25
B - AZ Fund (DIS) 8,150,875.43 10,130,870.95 6,322,730.81
D - AZ Fund (DIS) 1,943,387.38 2,362,669.01 3,001,655.33

AZ Fund 1 - AZ Allocation - Target 2023 Equity Options

Net Asset Value EUR 134,487,661.52 170,808,259.26 234,229,845.40




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 5.75 6.32 6.15
A-AZ Fund (DIS) EUR 4.35 4.82 4.80
B - AZ Fund (ACC) EUR 5.76 6.32 6.15
B - AZ Fund (DIS) EUR 4.35 483 4.80
D - AZ Fund (DIS) EUR 4.08 452 447
Number of units
A - AZ Fund (ACC) 3,968,658.85 4,581,312.28 7,272,838.01
A - AZ Fund (DIS) 7,464,703.49 8,315,684.30 10,134,381.62
B - AZ Fund (ACC) 6,279,733.49 7,398,591.32 11,071,312.63
B - AZ Fund (DIS) 5,114,987.99 6,155,012.66 8,812,353.42
D - AZ Fund (DIS) 5,096,586.46 5,603,013.95 6,834,698.35

AZ Fund 1 - AZ Allocation - Trend

Net Asset Value EUR 2,251,840,553.22 2,498,694,289.81 2,013,385,670.09
Net asset value per unit

A-AZ Fund (ACC) EUR 9.07 10.18 8.61
A - AZ Fund (YEN Hedged - ACC) JPY 597.09 660.27 532.21
A - AZ Fund (YEN non Hedged - ACC) JPY 616.27 635.78 499.24
A-AZ Fund USD (ACC) usb 8.37 9.25 7.75
A - Institutional EUR (ACC) EUR 747 8.32 6.82
B - AZ Fund (ACC) EUR 9.06 10.18 8.62
Number of units

A-AZ Fund (ACC) 128,490,054.62 126,295,914.33 111,868,637.97
A-AZ Fund (YEN Hedged - ACC) 441.04 441.04 441.04
A - AZ Fund (YEN non Hedged - ACC) 458.59 458.59 458.59
A - AZ Fund USD (ACC) 4,315,814.62 172,153.95 137,223.50
A - Institutional EUR (ACC) 18,991,398.70 19,869,201.70 7,592,943.57
B - AZ Fund (ACC) 100,489,507.53 102,796,141.39 115,728,872.19

AZ Fund 1 - AZ Allocation - Turkey

Net Asset Value usb 44,116,969.87 50,052,400.55 52,635,940.26
Net asset value per unit

A-AZ Fund (ACC) EUR 477 4.69 4.34
A-AZ Fund (DIS) EUR 243 249 2.50
B - AZ Fund (ACC) EUR 478 4.69 4.34
B - AZ Fund (DIS) EUR 243 249 249
Number of units

A-AZ Fund (ACC) 5,028,029.70 5,196,125.37 5,134,866.32
A-AZ Fund (DIS) 2,284,228.37 2,168,218.77 1,730,838.84
B - AZ Fund (ACC) 1,950,158.09 2,275,247.09 2,882,158.74
B - AZ Fund (DIS) 1,376,844.45 1,447,974.10 1,575,560.13

AZ Fund 1 - AZ Alternative - Arbitrage

Net Asset Value usb 67,994,640.87 112,237,139.44 156,300,011.63




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 447 4.79 4.72
A-AZ Fund (DIS) EUR 3.91 4.24 4.26
A - AZ Fund USD (ACC) usD 5.06 5.36 5.18
A - AZ Fund USD (DIS) usD 447 4.78 4.70
A - Institutional EUR (ACC) EUR 4.74 5.04 4.90
A - Institutional USD (ACC) usD 5.45 5.74 5.50
B - AZ Fund (ACC) EUR 447 4.79 4.72
B - AZ Fund (DIS) EUR 3.91 4.23 4.25
Number of units
A - AZ Fund (ACC) 7,475,622.89 10,858,867.28 10,548,208.08
A - AZ Fund (DIS) 799,710.02 1,526,869.51 1,076,609.19
A - AZ Fund USD (ACC) 108,759.28 108,759.28 144,356.25
A - AZ Fund USD (DIS) 141,145.26 855,744.74 137,308.96
A - Institutional EUR (ACC) 7,064.80 7,064.80 7,304,009.76
A - Institutional USD (ACC) 33,187.53 33,187.53 33,187.53
B - AZ Fund (ACC) 5,655,585.96 6,945,890.95 7,215,834.06
B - AZ Fund (DIS) 483,360.42 628,478.29 538,128.68

AZ Fund 1 - AZ Alternative - Capital Enhanced

Net Asset Value EUR 446,685,961.99 426,604,057.10 434,058,072.32
Net asset value per unit

A-AZ Fund (ACC) EUR 5.81 5.78 5.66
A-AZ Fund (DIS) EUR 5.69 5.65 5.57
B - AZ Fund (ACC) EUR 5.82 5.78 5.67
B - AZ Fund (DIS) EUR 5.19 5.16 5.08
Number of units

A-AZ Fund (ACC) 62,543,918.99 59,475,239.95 59,518,025.02
A-AZ Fund (DIS) 433,179.55 287,964.38 223,661.54
B - AZ Fund (ACC) 13,790,064.30 13,970,592.99 16,779,272.25
B - AZ Fund (DIS) 77,812.66 89,524.24 122,438.60

AZ Fund 1 - AZ Alternative - Cat Bonds

Net Asset Value usb 46,302,438.38 57,286,210.09 50,317,674.56
Net asset value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 5.33 5.44 542
A - AZ Fund (Euro Hedged - DIS) EUR 4.78 4.88 4.91
A - Institutional (USD Hedged - ACC) usb 4.99 5.04 -
A - Institutional EUR (ACC) EUR 4.90 4.99 -
B - AZ Fund (Euro Hedged - ACC) EUR 5.33 5.44 5.42
B - AZ Fund (Euro Hedged - DIS) EUR 479 488 491
Number of units

A - AZ Fund (Euro Hedged - ACC) 4,786,076.82 5,707,042.26 4,985,635.88
A - AZ Fund (Euro Hedged - DIS) 190,023.66 190,339.73 113,471.19
A - Institutional (USD Hedged - ACC) 1,548,327.74 1,548,327.74 -
A - Institutional EUR (ACC) 60,000.00 60,000.00 -
B - AZ Fund (Euro Hedged - ACC) 1,892,082.15 2,051,684.28 2,473,419.69
B - AZ Fund (Euro Hedged - DIS) 20,128.91 20,129.09 27,847.82




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020

AZ Fund 1 - AZ Alternative - Commodity

Net Asset Value usD 65,634,802.95 58,525,356.79 37,577,418.75
Net asset value per unit

A-AZ Fund (ACC) EUR 2.78 249 2.07
A - AZ Fund (Euro Hedged - ACC) EUR 5.99 5.86 -
A - AZ Fund USD (ACC) usb 5.21 5.04 -
A - Institutional EUR (ACC) EUR 3.48 3.03 244
B - AZ Fund (ACC) EUR 2.78 248 2.07
B - AZ Fund (Euro Hedged - ACC) EUR 5.79 5.67 -
Number of units

A - AZ Fund (ACC) 14,110,943.00 12,618,803.48 8,391,772.78
A - AZ Fund (Euro Hedged - ACC) 226,141.42 232,791.79 -
A - AZ Fund USD (ACC) 5,000.00 5,000.00 -
A - Institutional EUR (ACC) 50,000.00 50,000.00 50,000.00
B - AZ Fund (ACC) 7,698,312.26 7,242,264.97 6,366,590.30
B - AZ Fund (Euro Hedged - ACC) 107,513.61 105,886.82 -

AZ Fund 1 - AZ Alternative - Commodity Alpha

Net Asset Value EUR 18,800,594.12 23,213,067.00 24,917,423.68
Net asset value per unit

A - AZ Fund (ACC) EUR 5.16 5.03 512
A - AZ Fund USD (ACC) usD 5.64 5.46 5.48
B - AZ Fund (ACC) EUR 5.16 5.03 512
Number of units

A - AZ Fund (ACC) 2,465,385.43 3,059,933.41 3,169,136.79
A - AZ Fund USD (ACC) 200,000.00 200,000.00 200,000.00
B - AZ Fund (ACC) 967,754.92 1,364,800.20 1,520,240.63

AZ Fund 1 - AZ Alternative - Core Brands

Net Asset Value EUR 198,506,781.00 244,582,416.09 293,123,534.33
Net asset value per unit

A-AZ Fund (ACC) EUR 5.76 6.32 6.06
A -AZ Fund (DIS) EUR 478 5.31 5.22
A - Institutional EUR (ACC) EUR - - 498
A - Institutional USD (ACC) usb 5.75 6.23 5.85
B - AZ Fund (ACC) EUR 5.75 6.31 6.06
B - AZ Fund (DIS) EUR 478 5.31 5.22
Number of units

A-AZ Fund (ACC) 15,229,732.08 16,935,016.99 20,261,577.63
A-AZ Fund (DIS) 2,444,461.44 2,637,576.85 3,747,600.95
A - Institutional EUR (ACC) - - 126,931.50
A - Institutional USD (ACC) 73,193.54 73,193.54 73,193.54
B - AZ Fund (ACC) 16,039,428.10 18,157,544.96 22,993,100.79
B - AZ Fund (DIS) 1,386,206.03 1,636,324.49 1,974,876.18

AZ Fund 1 - AZ Alternative - Global Macro Opportunities

Net Asset Value EUR 102,626,882.91 132,872,816.33 141,251,669.14




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 5.88 6.32 6.28
A - AZ Fund USD (ACC) usD 522 5.55 5.45
A - Institutional (AUD Hedged - ACC) AUD 5.88 6.23 6.09
A - Institutional (USD Hedged - ACC) usb 6.06 6.41 6.24
A - Institutional EUR (ACC) EUR 4.80 512 5.01
B - AZ Fund (ACC) EUR 5.88 6.32 6.28
Number of units
A - AZ Fund (ACC) 9,453,126.38 11,366,800.34 11,043,432.63
A - AZ Fund USD (ACC) 47,072.11 47,072.11 47,072.11
A - Institutional (AUD Hedged - ACC) 74,460.16 74,460.16 437,055.96
A - Institutional (USD Hedged - ACC) 95,256.17 95,256.17 95,256.17
A - Institutional EUR (ACC) 1,000,000.00 1,050,000.00 50,000.00
B - AZ Fund (ACC) 6,993,154.62 8,651,777.43 11,039,597.50

AZ Fund 1 - AZ Alternative - Long/Short Europe

Net Asset Value EUR 19,490,370.37 27,743,344.88 31,474,848.15
Net asset value per unit

A-AZ Fund (ACC) EUR 419 4.80 4.64
A-AZ Fund (DIS) EUR 3.85 4.46 4.37
B - AZ Fund (ACC) EUR 420 4.81 464
B - AZ Fund (DIS) EUR 3.84 4.45 437
Number of units

A-AZ Fund (ACC) 2,679,364.47 3,479,877.50 3,238,752.19
A-AZ Fund (DIS) 101,231.48 110,024.24 147,336.66
B - AZ Fund (ACC) 1,861,357.25 2,175,521.09 3,364,342.38
B - AZ Fund (DIS) 19,108.34 19,578.12 43,762.78

AZ Fund 1 - AZ Alternative - Momentum

Net Asset Value EUR 37,409,423.93 47,389,731.50 54,680,534.41
Net asset value per unit

A - AZ Fund (ACC) EUR 3.62 4.65 5.00
B - AZ Fund (ACC) EUR 3.60 4.63 498
Number of units

A - AZ Fund (ACC) 10,202,833.76 10,018,691.59 10,776,926.96
B - AZ Fund (ACC) 129,560.28 174,113.22 168,666.89

AZ Fund 1 - AZ Alternative - Multistrategy FoF

Net Asset Value EUR 78,184,480.91 98,369,379.75 135,283,117.24
Net asset value per unit

A-AZ Fund (ACC) EUR 449 4.82 475
A-AZ Fund (DIS) EUR 3.93 4.25 427
B - AZ Fund (ACC) EUR 449 4.82 4.75
B - AZ Fund (DIS) EUR 393 4.25 427




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 9,505,551.86 10,974,137.89 14,985,826.48
A-AZ Fund (DIS) 1,176,990.48 1,333,479.30 1,826,720.52
B - AZ Fund (ACC) 6,156,945.30 7,445,753.20 10,603,416.73
B - AZ Fund (DIS) 812,918.89 929,850.73 1,409,879.05

AZ Fund 1 - AZ Alternative - Smart Risk Premia

Net Asset Value EUR 38,169,781.16 40,323,662.46 47,282,168.50
Net asset value per unit

A - AZ Fund (ACC) EUR 4.57 444 438
B - AZ Fund (ACC) EUR 4.57 444 438
Number of units

A - AZ Fund (ACC) 5,583,300.08 6,086,421.22 6,472,856.68
B - AZ Fund (ACC) 2,761,078.74 2,997,177.66 4,318,948.90

AZ Fund 1 - AZ Bond - ABS

Net Asset Value EUR 142,141,983.24 162,060,723.04 156,587,532.03
Net asset value per unit

A-AZ Fund (ACC) EUR 4.96 5.07 5.02
B - AZ Fund (ACC) EUR 4.96 5.07 5.02
Number of units

A-AZ Fund (ACC) 26,255,206.00 29,223,452.59 27,925,085.37
B - AZ Fund (ACC) 2,421,221.98 2,724,305.49 3,263,981.21

AZ Fund 1 - AZ Bond - Aggregate Bond Euro

Net Asset Value EUR 112,101,041.79 210,858,332.79 445,883,197.88
Net asset value per unit

A-AZ Fund (ACC) EUR 6.35 722 749
B - AZ Fund (ACC) EUR 6.35 723 749
Number of units

A-AZ Fund (ACC) 9,976,537.83 18,485,407.87 38,826,406.01
B - AZ Fund (ACC) 7,684,308.31 10,703,223.33 20,715,923.77

AZ Fund 1 - AZ Bond - Asian Bond*

Net Asset Value usb 11,919,364.41 - -
Net asset value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 4.91 - -
A - AZ Fund (Euro non Hedged - ACC) EUR 5.07 - -
A - Institutional EUR (ACC) EUR 5.18 - -
A - Institutional USD (ACC) usD 4.78 - -
B - AZ Fund (Euro Hedged - ACC) EUR 4.91 - -
B - AZ Fund (Euro non Hedged - ACC) EUR 5.07 - -




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (Euro Hedged - ACC) 101,800.19 -
A - AZ Fund (Euro non Hedged - ACC) 57,702.69 -
A - Institutional EUR (ACC) 1,000,000.00 -
A - Institutional USD (ACC) 1,134,800.00 -
B - AZ Fund (Euro Hedged - ACC) 31,878.18 -
B - AZ Fund (Euro non Hedged - ACC) 16,949.90 -
AZ Fund 1 - AZ Bond - CGM Opportunistic Government
Net Asset Value EUR 13,569,665.04 21,161,765.10 30,581,232.57
Net asset value per unit
A - AZ Fund (ACC) EUR 5.16 5.66 5.84
Number of units
A-AZ Fund (ACC) 2,630,406.79 3,737,969.20 5,238,317.71
AZ Fund 1 - AZ Bond - Convertible
Net Asset Value EUR 258,159,430.24 283,356,793.76 223,577,747.79
Net asset value per unit
A - AZ Fund (ACC) EUR 498 5.31 5.39
A-AZ Fund (DIS) EUR 4.46 4.81 4.98
A - Institutional EUR (ACC) EUR 5.57 5.89 591
B - AZ Fund (ACC) EUR 499 5.31 5.39
B - AZ Fund (DIS) EUR 447 4.81 4.98
Number of units
A-AZ Fund (ACC) 28,755,150.88 30,000,934.58 23,653,319.16
A-AZ Fund (DIS) 2,387,802.79 2,643,076.52 2,287,487.82
A - Institutional EUR (ACC) 6,719,043.98 5,021,211.91 211,283.24
B - AZ Fund (ACC) 12,054,052.01 13,882,183.09 13,884,150.25
B - AZ Fund (DIS) 1,508,451.35 1,706,684.75 1,741,899.40
AZ Fund 1 - AZ Bond - Emerging Hard Currency FoF
Net Asset Value usD 19,544,384.13 22,609,599.77 31,850,133.68
Net asset value per unit
A - AZ Fund (Euro Hedged - ACC) EUR 442 5.02 5.20
A - AZ Fund (Euro Hedged - DIS) EUR 3.38 3.90 4.21
A - AZ Fund EUR (ACC) EUR 5.07 5.26 5.04
A -AZ Fund EUR (DIS) EUR 3.92 413 415
B - AZ Fund (Euro Hedged - ACC) EUR 4.40 4.99 5.17
B - AZ Fund (Euro Hedged - DIS) EUR 3.36 3.87 418
B - AZ Fund EUR (ACC) EUR 5.09 5.27 5.03
B - AZ Fund EUR (DIS) EUR 4.04 4.26 4.24




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (Euro Hedged - ACC) 876,458.82 917,915.75 1,012,285.93
A - AZ Fund (Euro Hedged - DIS) 450,566.92 470,475.54 476,049.99
A - AZ Fund EUR (ACC) 1,096,485.94 810,252.40 1,090,040.16
A - AZ Fund EUR (DIS) 472,900.56 482,983.81 552,204.59
B - AZ Fund (Euro Hedged - ACC) 626,198.88 648,425.16 1,060,379.03
B - AZ Fund (Euro Hedged - DIS) 166,117.28 172,117.06 195,172.10
B - AZ Fund EUR (ACC) 410,141.27 517,077.06 765,967.18
B - AZ Fund EUR (DIS) 120,365.72 129,578.45 195,642.39
AZ Fund 1 - AZ Bond - Emerging Local Currency FoF
Net Asset Value EUR 84,473,609.78 98,285,730.31 130,093,521.09
Net asset value per unit
A - AZ Fund (Euro Hedged - ACC) EUR 3.61 411 4.51
A - AZ Fund (Euro Hedged - DIS) EUR 2.77 3.21 3.67
A - AZ Fund (Euro non Hedged - ACC) EUR 4.55 4.73 4.78
A - AZ Fund (Euro non Hedged - DIS) EUR 348 3.67 3.86
B - AZ Fund (Euro Hedged - ACC) EUR 3.61 411 4.51
B - AZ Fund (Euro Hedged - DIS) EUR 2.85 3.29 3.77
B - AZ Fund (Euro non Hedged - ACC) EUR 4.56 473 4.78
B - AZ Fund (Euro non Hedged - DIS) EUR 3.48 3.68 3.86
Number of units
A - AZ Fund (Euro Hedged - ACC) 1,493,171.65 1,647,413.87 1,834,138.16
A - AZ Fund (Euro Hedged - DIS) 800,724.52 670,532.08 626,913.28
A - AZ Fund (Euro non Hedged - ACC) 10,554,236.29 11,825,847.72 14,724,504.03
A - AZ Fund (Euro non Hedged - DIS) 1,137,261.95 1,205,927.47 1,392,695.45
B - AZ Fund (Euro Hedged - ACC) 658,111.99 865,180.88 1,334,154.98
B - AZ Fund (Euro Hedged - DIS) 353,241.01 379,750.64 332,585.17
B - AZ Fund (Euro non Hedged - ACC) 3,470,451.18 3,830,664.05 5,662,310.95
B - AZ Fund (Euro non Hedged - DIS) 1,624,199.94 1,765,569.36 2,441,382.13
AZ Fund 1 - AZ Bond - Enhanced Yield
Net Asset Value EUR 1,049,560,873.32 1,462,360,642.08 1,362,480,568.58
Net asset value per unit
A - AZ Fund (ACC) EUR 520 522 5.26
A - AZ Fund USD (ACC) usD 4.98 -
B - AZ Fund (ACC) EUR 520 522 5.26
Number of units
A - AZ Fund (ACC) 193,812,481.46 266,629,664.88 247,737,905.51
A - AZ Fund USD (ACC) 5,688,281.26 -
B - AZ Fund (ACC) 7,886,158.33 8,633,029.16 11,169,870.42
AZ Fund 1 - AZ Bond - Euro Aggregate Short Term
Net Asset Value EUR 94,768,780.46 99,342,979.25 117,461,055.01




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 6.27 6.56 6.47
A-AZ Fund (DIS) EUR 5.30 5.58 5.57
B - AZ Fund (ACC) EUR 6.27 6.56 6.47
B - AZ Fund (DIS) EUR 5.30 5.58 5.57
Number of units
A - AZ Fund (ACC) 11,387,388.85 10,730,528.87 12,402,858.27
A - AZ Fund (DIS) 592,893.47 638,705.52 881,453.51
B - AZ Fund (ACC) 3,089,155.36 3,720,329.77 4,748,898.40
B - AZ Fund (DIS) 168,132.71 183,436.23 282,055.84

AZ Fund 1 - AZ Bond - Euro Corporate

Net Asset Value EUR 207,543,565.94 302,125,611.81 353,540,138.25
Net asset value per unit

A - AZ Fund (ACC) EUR 573 6.60 6.67
A - Institutional EUR (ACC) EUR 497 - -
B - AZ Fund (ACC) EUR 5.73 6.60 6.66
Number of units

A - AZ Fund (ACC) 35,604,828.95 45,087,232.79 52,045,106.56
A - Institutional EUR (ACC) 50,000.00 - -
B - AZ Fund (ACC) 547,345.59 661,285.34 992,298.96

AZ Fund 1 - AZ Bond - Global Macro Bond

Net Asset Value EUR 465,679,892.04 502,824,829.82 270,129,929.07
Net asset value per unit

A - AZ Fund (ACC) EUR 477 5.07 5.03
A - AZ Fund (DIS) EUR 3.72 3.98 4.01
A - Institutional EUR (ACC) EUR 4.90 517 5.08
A - Institutional USD (ACC) usD - 5.00 -
B - AZ Fund (ACC) EUR 4.48 4.76 4.73
B - AZ Fund (DIS) EUR 3.72 3.98 4.01
Number of units

A - AZ Fund (ACC) 38,030,175.33 42,277,078.11 18,493,631.91
A - AZ Fund (DIS) 2,327,749.31 2,565,229.86 2,454,696.23
A - Institutional EUR (ACC) 48,143,249.50 42,644,933.87 24,937,223.67
A - Institutional USD (ACC) - 2,240,633.91 -
B - AZ Fund (ACC) 7,965,394.09 9,156,296.70 7,560,359.73
B - AZ Fund (DIS) 1,012,673.21 1,146,684.48 1,216,049.81

AZ Fund 1 - AZ Bond - Green & Social

Net Asset Value EUR 134,423,488.14 183,267,366.67 10,564,425.79
Net asset value per unit

A - AZ Fund (ACC) EUR 4.29 4.92 -
A - AZ Fund (DIS) EUR 429 4.92 -
A - Institutional EUR (ACC) EUR 4.40 5.03 5.04
B - AZ Fund (ACC) EUR 4.29 4.92 -
B - AZ Fund (DIS) EUR 4.29 4.92 -




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 19,398,610.79 23,407,324.97 -
A-AZ Fund (DIS) 976,684.59 1,266,122.09 -
A - Institutional EUR (ACC) 6,096,194.23 6,674,500.00 2,096,015.94
B - AZ Fund (ACC) 4,366,532.63 5,277,492.91 -
B - AZ Fund (DIS) 349,999.52 471,813.81 -

AZ Fund 1 - AZ Bond - High Income FoF

Net Asset Value EUR 38,502,943.75 51,186,145.26 61,374,601.73
Net asset value per unit

A - AZ Fund (ACC) EUR 5.50 5.18 4.99
A-AZ Fund (DIS) EUR 5.30 5.04 -
A - AZ Fund (Euro Hedged - ACC) EUR 5.14 5.30 5.48
A - AZ Fund (Euro Hedged - DIS) EUR 3.90 4.06 4.28
B - AZ Fund (ACC) EUR 5.49 5.17 -
B - AZ Fund (DIS) EUR 5.29 - -
B - AZ Fund (Euro Hedged - ACC) EUR 5.14 5.30 5.48
B - AZ Fund (Euro Hedged - DIS) EUR 3.90 4.06 4.28
Number of units

A - AZ Fund (ACC) 143,883.95 115,007.39 12,996.00
A - AZ Fund (DIS) 26,943.56 2,050.73 -
A - AZ Fund (Euro Hedged - ACC) 1,885,401.10 2,991,292.93 2,499,008.52
A - AZ Fund (Euro Hedged - DIS) 1,359,751.41 1,588,105.63 2,453,855.74
B - AZ Fund (ACC) 28,218.64 21,074.08 -
B - AZ Fund (DIS) 19,174.57 - -
B - AZ Fund (Euro Hedged - ACC) 2,983,754.49 3,674,235.28 4,156,335.01
B - AZ Fund (Euro Hedged - DIS) 1,786,364.85 2,146,862.49 3,340,417.59

AZ Fund 1 - AZ Bond - High Yield (formerly, AZ Fund 1 - AZ Bond - Target 2021)*

Net Asset Value EUR 349,881,928.51 551,642,772.36 916,206,955.12
Net asset value per unit

A-AZ Fund (ACC) EUR 455 5.23 5.14
A-AZFund (DIS) EUR 3.99 463 4.66
B - AZ Fund (ACC) EUR 455 522 513
B - AZ Fund (DIS) EUR 3.98 463 4.66
Number of units

A-AZ Fund (ACC) 26,649,295.26 39,298,832.08 75,713,473.67
A -AZ Fund (DIS) 15,687,769.24 18,841,473.98 27,236,237.08
B - AZ Fund (ACC) 25,424,631.42 34,650,864.47 57,500,850.80
B - AZ Fund (DIS) 12,671,489.53 16,846,515.59 22,605,425.81

AZ Fund 1 - AZ Bond - Hybrids

Net Asset Value EUR 604,912,624.15 765,859,723.00 859,820,838.53




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 5.14 6.02 5.94
A-AZ Fund (DIS) EUR 418 4.94 498
A - AZ Fund USD (ACC) usD 5.19 6.02 5.87
A - Institutional EUR (ACC) EUR 543 6.31 6.17
A - Institutional EUR (DIS) EUR 4.79 5.63 5.62
A - Institutional USD (ACC) usD 5.96 6.86 6.65
A - Institutional USD (DIS) usD 443 5.26 5.38
B - AZ Fund (ACC) EUR 514 6.02 5.94
B - AZ Fund (DIS) EUR 418 4.94 498
Number of units
A - AZ Fund (ACC) 51,126,404.04 53,107,790.04 56,366,591.68
A -AZ Fund (DIS) 16,188,136.69 17,295,542.82 21,195,226.18
A - AZ Fund USD (ACC) 57,198.40 57,198.40 57,198.40
A - Institutional EUR (ACC) 10,561,992.71 9,140,337.31 5,634,334.31
A - Institutional EUR (DIS) 7,265,916.26 8,160,068.22 10,354,380.41
A - Institutional USD (ACC) 66,931.75 916,170.62 430,107.44
A - Institutional USD (DIS) 61,827.59 60,205.83 57,150.84
B - AZ Fund (ACC) 26,708,444.56 32,022,307.57 41,152,570.50
B - AZ Fund (DIS) 10,536,671.04 11,825,687.48 15,832,202.39

AZ Fund 1 - AZ Bond - Income Dynamic

Net Asset Value EUR 500,730,767.71 432,268,938.17 398,236,545.82
Net asset value per unit

A-AZ Fund (ACC) EUR 5.96 6.19 6.16
B - AZ Fund (ACC) EUR 5.96 6.19 6.16
Number of units

A-AZ Fund (ACC) 82,563,228.91 68,185,756.73 63,182,469.77
B - AZ Fund (ACC) 1,494,968.53 1,682,073.48 1,511,564.77

AZ Fund 1 - AZ Bond - Inflation Linked

Net Asset Value EUR 525,222,077.19 611,023,025.51 11,974,499.19
Net asset value per unit

A-AZ Fund (ACC) EUR 4.92 5.06 -
A-AZ Fund (DIS) EUR 4.89 5.06 -
A - Institutional EUR (ACC) EUR 5.03 5.14 4.99
B - AZ Fund (ACC) EUR 4.92 5.06 -
B - AZ Fund (DIS) EUR 490 5.06 -
Number of units

A-AZ Fund (ACC) 70,218,741.51 81,384,574.97 -
A-AZ Fund (DIS) 2,068,264.86 2,720,629.44 -
A - Institutional EUR (ACC) 14,539,989.83 16,148,569.10 2,400,000.00
B - AZ Fund (ACC) 18,972,938.71 19,621,648.84 -
B - AZ Fund (DIS) 658,019.85 688,527.20 -

AZ Fund 1 - AZ Bond - International FoF

Net Asset Value EUR 107,187,931.57 81,944,220.59 147,719,098.61




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 6.24 5.57 5.45
A-AZ Fund (DIS) EUR 5.08 458 4.57
A - AZ Fund (Euro Hedged - ACC) EUR 4.54 442 4.67
A - AZ Fund (Euro Hedged - DIS) EUR 432 4.25 4.59
A - AZ Fund USD (ACC) usD 5.16 4.98 -
B - AZ Fund (ACC) EUR 6.24 5.57 5.45
B - AZ Fund (DIS) EUR 5.10 4.59 4.59
B - AZ Fund (Euro Hedged - ACC) EUR 455 443 4.68
B - AZ Fund (Euro Hedged - DIS) EUR 4.31 4.24 457
Number of units
A - AZ Fund (ACC) 10,142,264.10 7,211,937.99 14,902,679.00
A-AZ Fund (DIS) 139,428.53 146,304.02 141,792.24
A - AZ Fund (Euro Hedged - ACC) 268,060.70 259,822.74 354,940.59
A - AZ Fund (Euro Hedged - DIS) 82,049.27 82,051.60 127,307.10
A - AZ Fund USD (ACC) 5,000.00 5,000.00 -
B - AZ Fund (ACC) 6,409,727.20 6,801,367.95 11,070,503.45
B - AZ Fund (DIS) 144,578.51 152,950.35 232,876.35
B - AZ Fund (Euro Hedged - ACC) 167,132.55 217,004.19 407,673.57
B - AZ Fund (Euro Hedged - DIS) 17,404.60 18,113.49 77,055.44

AZ Fund 1 - AZ Bond - Long Term Credit Opportunities

Net Asset Value EUR 201,463,331.07 211,375,314.78 104,648,264.27
Net asset value per unit

A-AZ Fund (ACC) EUR 5.07 5.79 5.59
A - AZ Fund (Corporate USD Hedged - ACC) usD - - -
A-AZ Fund (DIS) EUR 485 5.60 5.51
A - AZ Fund (Euro Corporate - ACC) EUR 5.67 6.45 6.19
A - Institutional (USD Hedged - ACC) usb - 4.96 -
A - Institutional EUR (ACC) EUR 5.34 6.07 5.76
Number of units

A-AZ Fund (ACC) 10,092,837.39 8,095,363.63 2,537,635.61
A - AZ Fund (Corporate USD Hedged - ACC) - - -
A-AZ Fund (DIS) 1,933,953.67 1,859,092.15 775,267.54
A - AZ Fund (Euro Corporate - ACC) 2,789,832.53 2,691,644.29 2,627,515.94
A - Institutional (USD Hedged - ACC) - 2,569,420.30 -
A - Institutional EUR (ACC) 23,418,337.51 20,702,290.80 12,137,302.98

AZ Fund 1 - AZ Bond - Mid Yield

Net Asset Value EUR 156,177,769.29 197,899,077.58 187,313,941.59
Net asset value per unit

A-AZ Fund (ACC) EUR 4.46 5.15 517
A-AZ Fund USD (ACC) usb 5.00 5.73 5.67
B - AZ Fund (ACC) EUR 4.45 5.15 5.16
Number of units

A-AZ Fund (ACC) 34,301,362.53 37,646,117.68 35,584,048.45
A-AZ Fund USD (ACC) 230,471.66 242,479.98 228,536.66
B - AZ Fund (ACC) 484,772.04 526,723.19 436,579.58




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020

AZ Fund 1 - AZ Bond - Negative Duration

Net Asset Value EUR 150,956,730.33 99,531,472.94 15,941,385.19
Net asset value per unit

A-AZ Fund (ACC) EUR 5.00 4.90 -
A - AZ Fund (DIS) EUR 5.00 4.90 -
A - Institutional EUR (ACC) EUR 5.30 5.16 498
B - AZ Fund (ACC) EUR 5.00 4.90 -
B - AZ Fund (DIS) EUR 5.00 4.90 -
Number of units

A - AZ Fund (ACC) 12,642,921.13 6,215,982.00 -
A - AZ Fund (DIS) 683,619.77 308,221.11 -
A - Institutional EUR (ACC) 12,634,162.27 11,722,624.66 3,200,000.00
B - AZ Fund (ACC) 3,366,572.19 1,385,602.54 -
B - AZ Fund (DIS) 102,365.84 65,267.84 -

AZ Fund 1 - AZ Bond - Patriot

Net Asset Value EUR 202,839,521.34 288,682,756.86 177,060,689.49
Net asset value per unit

A-AZ Fund (ACC) EUR 8.97 9.84 9.77
A-AZ Fund (DIS) EUR 6.71 745 7.55
B - AZ Fund (ACC) EUR 8.99 9.86 9.78
B - AZ Fund (DIS) EUR 6.72 745 7.55
Number of units

A-AZ Fund (ACC) 16,332,574.78 22,799,191.43 12,752,480.49
A-AZ Fund (DIS) 2,333,701.71 2,183,103.65 1,428,554.49
B - AZ Fund (ACC) 4,079,102.41 4,394,931.51 3,837,359.67
B - AZ Fund (DIS) 596,788.64 629,163.18 543,546.11

AZ Fund 1 - AZ Bond - Real Plus

Net Asset Value EUR 92,656,475.32 85,590,568.75 92,048,236.87
Net asset value per unit

A-AZ Fund (ACC) EUR 3.66 3.58 3.93
A-AZ Fund (DIS) EUR 3.06 3.16 3.60
A - AZ Fund Institutional EUR (ACC) EUR 3.65 3.50 3.80
A - AZ Fund Institutional EUR (DIS) EUR 3.32 3.36 378
A - AZ Fund Institutional USD (ACC) usb 3.23 337 3.94
A - AZ Fund Institutional USD (DIS) usb 2.94 3.24 3.92
A - AZ Fund USD (ACC) usb 3.10 3.28 3.85
A-AZ Fund USD (DIS) usb 2.76 3.09 3.76
B - AZ Fund (ACC) EUR 3.66 3.58 3.93

B - AZ Fund (DIS) EUR 3.06 3.16 3.60




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 14,447,624.04 11,299,931.22 10,315,092.74
A -AZ Fund (DIS) 2,581,255.52 2,481,183.12 2,520,442.36
A - AZ Fund Institutional EUR (ACC) 5,918,183.16 7,507,000.00 8,050,000.00
A - AZ Fund Institutional EUR (DIS) 50,000.00 50,000.00 50,000.00
A - AZ Fund Institutional USD (ACC) 50,000.00 113,525.49 50,000.00
A - AZ Fund Institutional USD (DIS) 50,000.00 50,000.00 50,000.00
A - AZ Fund USD (ACC) 20,090.82 20,090.82 20,090.82
A - AZ Fund USD (DIS) 10,000.00 10,000.00 10,000.00
B - AZ Fund (ACC) 2,474,319.86 2,666,892.54 2,607,485.04
B - AZ Fund (DIS) 241,408.47 236,974.39 268,888.58

AZ Fund 1 - AZ Bond - Renminbi Fixed Income

Net Asset Value usD 112,942,904.94 157,192,741.59 94,789,515.98
Net asset value per unit

A-AZ Fund (ACC) EUR 6.85 6.85 6.26
A - AZ Fund (Euro Hedged - ACC) EUR 499 547 5.31
A - Institutional (Euro Hedged - ACC) EUR 549 5.99 5.77
A - Institutional CNH (ACC) CNH 64.35 66.05 64.64
A - Institutional EUR (ACC) EUR 7.59 7.56 6.79
A - Institutional HKD (ACC) HKD 62.33 67.03 63.97
A - Institutional USD (ACC) usD 6.11 6.62 6.35
B - AZ Fund (ACC) EUR 6.85 6.86 6.26
B - AZ Fund (Euro Hedged - ACC) EUR 499 5.46 5.31
Number of units

A - AZ Fund (ACC) 7,045,699.75 9,302,231.33 2,793,712.40
A - AZ Fund (Euro Hedged - ACC) 5,619,458.14 6,333,286.54 4,874,330.25
A - Institutional (Euro Hedged - ACC) 50,000.00 50,000.00 50,000.00
A - Institutional CNH (ACC) 40,000.00 296,557.53 296,557.53
A - Institutional EUR (ACC) 150,000.00 150,000.00 150,000.00
A - Institutional HKD (ACC) 50,000.00 50,000.00 50,000.00
A - Institutional USD (ACC) 1,979,512.96 2,708,374.32 2,952,177.93
B - AZ Fund (ACC) 1,149,005.83 1,122,262.21 866,329.60
B - AZ Fund (Euro Hedged - ACC) 2,033,035.98 2,175,878.40 1,746,666.41

AZ Fund 1 - AZ Bond - Renminbi Opportunities

Net Asset Value usb 160,194,816.60 205,937,827.63 230,969,325.56
Net asset value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 453 4.89 4.73
A - AZ Fund (Euro non Hedged - ACC) EUR 6.17 6.09 5.51
A - Institutional (Euro Hedged - ACC) EUR 5.20 5.58 5.32
A - Institutional CNH (ACC) CNH 58.84 59.46 57.39
A - Institutional EUR (ACC) EUR 6.87 6.74 5.98
A - Institutional HKD (ACC) HKD 58.73 62.21 58.61
A - Institutional USD (ACC) usb 5.71 6.08 5.76
B - AZ Fund (Euro Hedged - ACC) EUR 453 4.90 4.73
B - AZ Fund (Euro non Hedged - ACC) EUR 6.16 6.09 5.52




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (Euro Hedged - ACC) 25,762,497.01 5,969,621.52 11,091,358.97
A - AZ Fund (Euro non Hedged - ACC) 1,850,278.05 19,885,726.80 19,523,913.61
A - Institutional (Euro Hedged - ACC) 19,699.06 19,699.06 19,699.06
A - Institutional CNH (ACC) 40,000.00 40,000.00 40,000.00
A - Institutional EUR (ACC) 179,994.51 457,418.10 49,031.60
A - Institutional HKD (ACC) 58,336.53 58,336.53 58,336.53
A - Institutional USD (ACC) 372,921.27 598,729.27 547,219.27
B - AZ Fund (Euro Hedged - ACC) 3,707,536.44 4,015,863.82 4,584,133.51
B - AZ Fund (Euro non Hedged - ACC) 685,656.25 650,393.73 612,176.20

AZ Fund 1 - AZ Bond - Short Term Global High Yield FoF

Net Asset Value usb 60,570,464.26 87,480,255.12 147,725,728.58
Net asset value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 4.63 520 517
A - AZ Fund (Euro Hedged - DIS) EUR 3.82 433 440
A - AZ Fund (Euro non Hedged - ACC) EUR 4.86 497 461
A - AZ Fund (Euro non Hedged - DIS) EUR 435 4.50 4.26
A - AZ Fund USD (ACC) usb 4.81 5.34 5.22
B - AZ Fund (Euro Hedged - ACC) EUR 464 5.20 517
B - AZ Fund (Euro Hedged - DIS) EUR 3.82 433 4.40
B - AZ Fund (Euro non Hedged - ACC) EUR 4.85 4.97 4.61
B - AZ Fund (Euro non Hedged - DIS) EUR 4.36 4.51 427
Number of units

A - AZ Fund (Euro Hedged - ACC) 6,230,397.38 7,333,708.14 10,941,581.25
A - AZ Fund (Euro Hedged - DIS) 783,950.81 1,015,292.26 2,003,907.15
A - AZ Fund (Euro non Hedged - ACC) 1,998,579.27 2,373,007.57 3,488,115.72
A - AZ Fund (Euro non Hedged - DIS) 404,465.93 449,261.85 575,089.28
A - AZ Fund USD (ACC) 42,810.00 42,810.00 76,112.02
B - AZ Fund (Euro Hedged - ACC) 2,433,858.27 3,081,820.38 5,330,852.92
B - AZ Fund (Euro Hedged - DIS) 435,520.46 540,886.23 1,157,101.99
B - AZ Fund (Euro non Hedged - ACC) 291,296.39 391,142.57 798,428.82
B - AZ Fund (Euro non Hedged - DIS) 11,193.11 11,194.35 41,801.82

AZ Fund 1 - AZ Bond - Sustainable Hybrid

Net Asset Value EUR 343,838,203.96 411,867,829.35 333,969,873.39
Net asset value per unit

A-AZ Fund (ACC) EUR 5.23 5.90 5.81
A-AZFund (DIS) EUR 474 5.41 543
A - AZ Fund USD (ACC) usb 5.35 5.99 5.82
A - Institutional EUR (ACC) EUR 5.72 6.42 6.26
A - Institutional USD (ACC) usb 5.59 6.23 6.03
B - AZ Fund (ACC) EUR 5.22 5.90 5.81
B - AZ Fund (DIS) EUR 473 5.40 5.42




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 40,375,666.33 42,433,605.89 31,469,291.20
A -AZ Fund (DIS) 3,288,643.39 3,486,523.19 4,679,923.25
A - AZ Fund USD (ACC) 98,750.49 95,015.49 86,415.49
A - Institutional EUR (ACC) 16,555,365.48 17,804,651.93 17,731,279.16
A - Institutional USD (ACC) 287,570.78 467,162.22 778,167.67
B - AZ Fund (ACC) 3,583,406.59 3,910,894.76 1,707,022.45
B - AZ Fund (DIS) 338,234.79 388,840.60 108,457.47

AZ Fund 1 - AZ Bond - Target 2023

Net Asset Value EUR 37,543,593.97 49,530,835.14 71,456,181.34
Net asset value per unit

A-AZ Fund (ACC) EUR 4.95 5.31 5.21
A-AZ Fund (DIS) EUR 4.80 5.20 5.21
A - Institutional EUR (ACC) EUR 5.09 5.44 5.29
B - AZ Fund (ACC) EUR 4.95 5.31 5.21
B - AZ Fund (DIS) EUR 4.80 5.20 5.21
Number of units

A-AZ Fund (ACC) 3,784,323.50 5,101,348.43 8,442,973.69
A-AZ Fund (DIS) 928,599.13 1,087,863.31 1,525,672.93
A - Institutional EUR (ACC) 2,000,000.00 2,000,000.00 2,000,000.00
B - AZ Fund (ACC) 698,743.97 830,603.58 1,221,680.26
B - AZ Fund (DIS) 152,934.73 286,197.85 502,046.20

AZ Fund 1 - AZ Bond - Target 2024

Net Asset Value EUR 345,762,099.91 473,410,867.12 692,354,501.48
Net asset value per unit

A - AZ Fund (ACC) EUR 6.06 6.85 6.71
A - AZ Fund (DIS) EUR 5.10 5.83 5.80
B - AZ Fund (ACC) EUR 6.06 6.86 6.71
B - AZ Fund (DIS) EUR 5.10 5.83 5.80
Number of units

A - AZ Fund (ACC) 37,863,240.71 47,528,711.21 76,186,913.57
A - AZ Fund (DIS) 5,031,278.45 5,617,540.10 6,893,003.17
B - AZ Fund (ACC) 12,735,780.04 14,204,884.39 18,089,118.08
B - AZ Fund (DIS) 2,677,488.03 2,992,203.74 3,478,063.99

AZ Fund 1 - AZ Bond - Target 2024 USD

Net Asset Value usb 65,580,858.14 83,101,053.00 80,168,995.14




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 4.85 5.11 4.75
A-AZ Fund (DIS) EUR 472 5.05 484
A - AZ Fund (Euro Hedged - ACC) EUR 4.51 5.20 517
A - AZ Fund (Euro Hedged - DIS) EUR 4.24 4.96 5.08
A - AZ Fund USD (ACC) usD 4.67 5.34 5.27
B - AZ Fund (ACC) EUR 4.80 5.06 4.71
B - AZ Fund (DIS) EUR 477 5.10 4.89
B - AZ Fund (Euro Hedged - ACC) EUR 4.56 5.26 5.22
B - AZ Fund (Euro Hedged - DIS) EUR 4.28 5.02 5.15
Number of units
A - AZ Fund (ACC) 2,829,104.05 3,470,794.09 2,563,394.88
A -AZ Fund (DIS) 418,144.75 399,005.41 329,327.84
A - AZ Fund (Euro Hedged - ACC) 3,483,572.84 4,057,935.25 5,999,256.22
A - AZ Fund (Euro Hedged - DIS) 673,403.91 769,559.53 576,652.30
A - AZ Fund USD (ACC) 4,790,479.47 4,011,777.30 2,607,436.15
B - AZ Fund (ACC) 788,572.84 1,023,115.88 464,538.33
B - AZ Fund (DIS) 136,730.74 133,617.24 127,421.44
B - AZ Fund (Euro Hedged - ACC) 458,966.59 575,953.79 633,012.22
B - AZ Fund (Euro Hedged - DIS) 125,677.25 137,182.62 94,671.43

AZ Fund 1 - AZ Bond - Target 2025

Net Asset Value EUR 416,761,418.00 353,622,916.78 336,583,252.75
Net asset value per unit

A-AZ Fund (ACC) EUR 4.46 5.27 5.19
A-AZFund (DIS) EUR 428 511 5.14
A - Institutional EUR (ACC) EUR 4.55 5.36 5.25
B - AZ Fund (ACC) EUR 4.46 5.27 5.19
B - AZ Fund (DIS) EUR 428 5.11 5.14
Number of units

A-AZ Fund (ACC) 47,390,271.78 40,620,279.36 30,161,195.08
A-AZ Fund (DIS) 8,899,047.07 8,740,889.39 6,424,205.89
A - Institutional EUR (ACC) 25,585,925.77 7,810,681.82 19,177,778.69
B - AZ Fund (ACC) 9,419,577.79 8,198,771.17 7,549,875.69
B - AZ Fund (DIS) 2,132,694.56 1,942,683.31 1,394,265.82

AZ Fund 1 - AZ Bond - US Dollar Aggregate

Net Asset Value usb 14,595,840.63 18,142,406.63 19,922,711.80
Net asset value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 4.67 5.07 514
A - AZ Fund USD (ACC) usb 489 5.25 5.25
Number of units

A - AZ Fund (Euro Hedged - ACC) 600,000.00 1,323,420.92 1,220,702.02
A - AZ Fund USD (ACC) 2,383,283.58 2,001,128.51 2,332,974.39

AZ Fund 1 - AZ Bond - US Municipal SRI

Net Asset Value usb 19,101,289.21 22,857,946.30 32,900,596.42




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 4.77 5.14 493
A-AZ Fund (DIS) EUR 4.39 4.74 457
A - AZ Fund USD (ACC) usb 4.61 5.39 5.49
A - Institutional USD (ACC) usb 4.96 - -
B - AZ Fund (ACC) EUR 477 514 493
B - AZ Fund (DIS) EUR 4.39 474 457
Number of units
A - AZ Fund (ACC) 2,355,568.25 2,325,163.04 3,008,116.09
A - AZ Fund (DIS) 267,965.07 404,281.07 703,612.15
A - AZ Fund USD (ACC) 750,000.00 950,000.00 1,000,000.00
A - Institutional USD (ACC) 230,715.76 - -
B - AZ Fund (ACC) 262,244.19 290,927.05 693,795.51
B - AZ Fund (DIS) 44,730.17 51,479.25 203,683.68

AZ Fund 1 - AZ Bond - USD Aggregate Short Term

Net Asset Value usD 75,067,408.89 74,158,010.68 126,444,484.09
Net asset value per unit

A-AZ Fund (ACC) EUR 6.40 6.00 572
B - AZ Fund (ACC) EUR 6.41 6.00 5.72
Number of units

A-AZ Fund (ACC) 7,159,765.46 5,617,254.75 11,690,119.26
B - AZ Fund (ACC) 4,053,353.90 5,247,653.03 6,391,089.89

AZ Fund 1 - AZ Bond - USD Corporate

Net Asset Value usb 80,526,609.26 67,876,243.34 70,350,522.90
Net asset value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 4.42 487 -
A-AZ Fund USD (ACC) usb 4.86 5.31 543
A - Institutional USD (ACC) usb 4.95 - -
Number of units

A - AZ Fund (Euro Hedged - ACC) 4,124,000.69 4,871,062.53 -
A - AZ Fund USD (ACC) 12,184,452.44 7,703,982.95 12,948,830.13
A - Institutional USD (ACC) 461,284.72 - -

AZ Fund 1 - AZ Equity - America

Net Asset Value usb 444,368,921.71 718,952,646.97 739,663,703.24
Net asset value per unit

A-AZ Fund (ACC) EUR 4.86 6.20 5.10
A - Institutional EUR (ACC) EUR 476 - -
B - AZ Fund (ACC) EUR 4.86 6.20 5.10
Number of units

A-AZ Fund (ACC) 73,515,205.90 87,558,834.79 101,975,891.41
A - Institutional EUR (ACC) 163,038.67 - -
B - AZ Fund (ACC) 13,749,395.92 14,445,869.24 16,538,667.07




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020

AZ Fund 1 - AZ Equity - ASEAN Countries

Net Asset Value usD 34,510,702.99 56,340,201.16 38,684,013.00
Net asset value per unit

A-AZ Fund (ACC) EUR 2.93 342 340
A - Institutional (Euro Hedged - ACC) EUR 3.14 4.02 3.97
A - Institutional EUR (ACC) EUR 442 5.12 4.98
A - Institutional USD (ACC) usD 3.41 4.30 4.51
B - AZ Fund (ACC) EUR 292 3.41 3.40
B - Institutional SGD (ACC) SGD 3.81 4.65 4.78
Number of units

A - AZ Fund (ACC) 8,613,209.57 11,619,263.51 7,222,902.67
A - Institutional (Euro Hedged - ACC) 700,000.00 700,000.00 700,000.00
A - Institutional EUR (ACC) 20,000.00 20,000.00 20,000.00
A - Institutional USD (ACC) 50,000.00 50,000.00 50,000.00
B - AZ Fund (ACC) 1,511,304.94 1,646,780.96 866,213.66
B - Institutional SGD (ACC) 360,965.48 360,965.48 360,965.48

AZ Fund 1 - AZ Equity - Best Value

Net Asset Value EUR 157,633,764.24 135,624,723.36 98,570,321.83
Net asset value per unit

A - AZ Fund (ACC) EUR 3.63 3.57 2.86
B - AZ Fund (ACC) EUR 3.63 3.57 2.87
Number of units

A - AZ Fund (ACC) 38,398,041.45 33,681,920.33 30,487,325.37
B - AZ Fund (ACC) 5,041,305.75 4,345,509.51 3,938,507.90

AZ Fund 1 - AZ Equity - Borletti Global Lifestyle

Net Asset Value EUR 178,511,037.06 250,329,829.33 170,551,712.28
Net asset value per unit

A-AZ Fund (ACC) EUR 5.19 6.91 6.17
A - Institutional EUR (ACC) EUR 517 6.81 5.93
A - Institutional USD (ACC) usD 4.51 6.47 6.02
B - AZ Fund (ACC) EUR 5.07 6.75 6.03
Number of units

A-AZ Fund (ACC) 25,327,910.15 24,668,161.06 7,959,368.37
A - Institutional EUR (ACC) 4,485,000.00 7,001,406.06 17,527,424.72
A - Institutional USD (ACC) 300,000.00 300,000.00 400,000.00
B - AZ Fund (ACC) 4,478,416.04 4,533,065.07 2,570,312.79

AZ Fund 1 - AZ Equity - Brazil Trend

Net Asset Value usb 46,734,186.10 46,907,491.86 58,012,000.08




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 5.28 5.19 6.21
A - AZ Fund USD (ACC) usD 4.27 4.54 5.84
A - Institutional EUR (ACC) EUR 429 4.08 478
A - Institutional USD (ACC) usD 3.03 3.12 3.94
A - Platforms EUR (ACC) EUR 4.00 3.93 4.66
A - Platforms USD (ACC) usD 3.77 4.01 5.11
B - AZ Fund (ACC) EUR 5.54 5.45 6.49
Number of units
A - AZ Fund (ACC) 4,272,408.34 2,856,459.92 663,658.04
A - AZ Fund USD (ACC) 11,350.00 48,670.00 5,000.00
A - Institutional EUR (ACC) 823,520.91 1,836,650.82 1,192,247.86
A - Institutional USD (ACC) 5,585,222.60 6,251,813.81 11,240,980.64
A - Platforms EUR (ACC) 20,000.00 20,000.00 20,000.00
A - Platforms USD (ACC) 61,764.47 84,128.47 85,768.62
B - AZ Fund (ACC) 384,045.67 218,572.66 139,921.66

AZ Fund 1 - AZ Equity - CGM Opportunistic European

Net Asset Value EUR 27,800,532.62 33,332,176.13 30,372,513.69
Net asset value per unit

A - AZ Fund (ACC) EUR 77 8.53 7.24
A - AZ Fund USD (ACC) usb 442 5.20 -
Number of units

A - AZ Fund (ACC) 3,490,454.75 3,610,575.78 4,193,411.17
A - AZ Fund USD (ACC) 653,752.00 555,989.00 -

AZ Fund 1 - AZ Equity - CGM Opportunistic Global

Net Asset Value EUR 35,854,423.28 43,116,457.88 26,869,952.72
Net asset value per unit

A-AZ Fund (ACC) EUR 8.45 10.12 8.66
A - AZ Fund USD (ACC) usD 4.32 5.14 -
Number of units

A-AZ Fund (ACC) 3,861,776.12 3,723,709.70 3,102,330.16
A - AZ Fund USD (ACC) 784,838.00 1,201,053.00 -

AZ Fund 1 - AZ Equity - China

Net Asset Value usb 645,393,006.78 716,832,820.61 585,199,917.28
Net asset value per unit

A-AZ Fund (ACC) EUR 5.25 5.65 6.46
A - AZ Fund USD (ACC) usb 5.42 6.32 7.75
A - Institutional EUR (ACC) EUR 4.25 453 5.10
A - Institutional USD (ACC) usb 5.24 6.07 7.34
B - AZ Fund (ACC) EUR 5.25 5.64 6.45




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 78,223,728.66 74,514,131.11 48,159,826.62
A - AZ Fund USD (ACC) 522,254.81 519,363.41 290,409.91
A - Institutional EUR (ACC) 2,080,310.37 6,258,805.84 60,000.00
A - Institutional USD (ACC) 11,097,815.50 7,725,427.58 10,405,453.28
B - AZ Fund (ACC) 26,573,491.17 24,318,756.90 15,946,823.94

AZ Fund 1 - AZ Equity - Egypt

Net Asset Value usb 19,704,372.89 23,908,273.70 10,742,937.75
Net asset value per unit

A - AZ Fund (ACC) EUR 483 6.89 5.45
A - Institutional USD (ACC) usb 5.21 8.02 6.52
B - AZ Fund (ACC) EUR 478 6.82 5.39
Number of units

A - AZ Fund (ACC) 1,764,918.37 1,256,658.90 427,781.35
A - Institutional USD (ACC) 1,802,578.09 1,477,896.60 1,089,550.00
B - AZ Fund (ACC) 279,268.19 284,020.78 119,340.82

AZ Fund 1 - AZ Equity - Emerging Asia FoF

Net Asset Value usD 636,312,164.74 791,927,495.48 783,590,361.60
Net asset value per unit

A - AZ Fund (ACC) EUR 10.60 11.85 11.45
A - AZ Fund USD (ACC) usD 5.82 7.06 7.29
B - AZ Fund (ACC) EUR 10.62 11.86 11.45
Number of units

A - AZ Fund (ACC) 35,443,979.74 36,091,677.24 33,448,583.27
A - AZ Fund USD (ACC) 46,677.25 45,854.07 188,148.85
B - AZ Fund (ACC) 21,921,026.62 22,631,982.43 22,387,087.34

AZ Fund 1 - AZ Equity - Emerging Europe FoF

Net Asset Value usD 14,288,374.90 51,224,710.53 49,551,209.37
Net asset value per unit

A - AZ Fund (ACC) EUR 0.91 3.77 3.16
B - AZ Fund (ACC) EUR 0.91 3.77 3.16
Number of units

A - AZ Fund (ACC) 9,849,600.95 6,964,480.39 6,660,248.64
B - AZ Fund (ACC) 5,198,127.55 4,975,115.92 6,174,821.24

AZ Fund 1 - AZ Equity - Emerging Latin America

Net Asset Value usD 57,536,728.16 50,111,799.92 53,726,710.20
Net asset value per unit

A - AZ Fund (ACC) EUR 3.61 3.70 4.00
A - Institutional EUR (ACC) EUR 4.57 - -
B - AZ Fund (ACC) EUR 3.62 3.71 4.00




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 10,574,921.39 7,251,006.02 5,540,920.10
A - Institutional EUR (ACC) 15,006.95 - -
B - AZ Fund (ACC) 4,641,917.82 4,651,838.52 5,440,887.88
AZ Fund 1 - AZ Equity - Environmental FoF
Net Asset Value EUR 108,104,196.73 122,016,101.05 8,294,894.67
Net asset value per unit
A - AZ Fund (ACC) EUR 4.66 5.52 -
A - Institutional EUR (ACC) EUR 5.15 6.05 518
B - AZ Fund (ACC) EUR 4.66 5.52 -
Number of units
A - AZ Fund (ACC) 16,041,513.38 14,761,024.54 -
A - Institutional EUR (ACC) 2,485,601.20 2,661,078.97 1,600,000.00
B - AZ Fund (ACC) 4,418,097.95 4,421,991.53 -
AZ Fund 1 - AZ Equity - Escalator
Net Asset Value EUR 951,336,492.58 1,279,796,115.81 1,039,038,739.30
Net asset value per unit
A - AZ Fund (ACC) EUR 4.82 5.49 517
A - AZ Fund (DIS) EUR 4.61 5.30 5.07
B - AZ Fund (ACC) EUR 4.82 549 517
B - AZ Fund (DIS) EUR 4.61 5.30 5.07
Number of units
A - AZ Fund (ACC) 136,915,479.68 161,572,882.88 134,963,613.77
A - AZ Fund (DIS) 6,283,904.93 7,791,837.96 7,393,711.69
B - AZ Fund (ACC) 52,581,135.03 61,773,209.16 56,416,526.62
B - AZ Fund (DIS) 2,093,501.49 2,444,879.73 2,537,628.49
AZ Fund 1 - AZ Equity - Europe
Net Asset Value EUR 219,202,472.82 327,203,980.59 244,977,169.83
Net asset value per unit
A - AZ Fund (ACC) EUR 3.66 448 3.85
A - Institutional EUR (ACC) EUR 4.62 - -
B - AZ Fund (ACC) EUR 3.66 4.49 3.85
Number of units
A - AZ Fund (ACC) 47,812,227.40 60,040,781.76 48,685,334.89
A - Institutional EUR (ACC) 40,764.67 - -
B - AZ Fund (ACC) 12,015,281.60 12,957,299.46 14,969,233.22
AZ Fund 1 - AZ Equity - Food & Agriculture
Net Asset Value EUR 179,968,249.33 142,667,734.45 8,194,087.53
Net asset value per unit
A - AZ Fund (ACC) EUR 5.20 578 -
A - Institutional EUR (ACC) EUR 5.60 6.18 512
B - AZ Fund (ACC) EUR 5.19 5.78 -




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 19,872,259.22 14,995,327.12 -
A - Institutional EUR (ACC) 8,962,256.53 5,187,183.75 1,600,000.00
B - AZ Fund (ACC) 5,103,887.15 4,154,336.22 -

AZ Fund 1 - AZ Equity - Future Opportunities

Net Asset Value usb 23,707,935.28 45,822,321.88 -
Net asset value per unit

A - AZ Fund (Corporate Euro - ACC) EUR 3.10 6.04 -
A - AZ Fund (Corporate Euro Hedged - ACC) EUR 2.60 5.63 -
A - AZ Fund (Euro Hedged - ACC) EUR 2.58 5.61 -
A-AZ Fund EUR (ACC) EUR 3.08 6.01 -
A - Institutional EUR (ACC) EUR 3.01 5.85 -
A - Institutional USD (ACC) usb 2.61 5.51 -
A - Platforms USD (ACC) usD 2.50 5.30 -
Number of units

A - AZ Fund (Corporate Euro - ACC) 264,464.04 167,074.93 -
A - AZ Fund (Corporate Euro Hedged - ACC) 22,217.43 16,003.85 -
A - AZ Fund (Euro Hedged - ACC) 346,599.36 251,770.12 -
A - AZ Fund EUR (ACC) 4,136,732.19 2,624,840.27 -
A - Institutional EUR (ACC) 396,489.27 1,151,161.37 -
A - Institutional USD (ACC) 2,589,394.03 2,775,789.19 -
A - Platforms USD (ACC) 218,492.22 118,157.96

AZ Fund 1 - AZ Equity - Global Emerging FoF

Net Asset Value usD 209,287,693.03 264,545,117.87 233,134,997.31
Net asset value per unit

A - AZ Fund (ACC) EUR 5.79 6.44 6.08
A - AZ Fund (DIS) EUR 4.95 5.60 5.44
A - AZ Fund USD (ACC) usD 3.90 4.71 -
B - AZ Fund (ACC) EUR 5.79 6.44 6.08
B - AZ Fund (DIS) EUR 5.11 5.78 5.62
Number of units

A - AZ Fund (ACC) 23,635,939.13 24,547,878.77 20,661,194.14
A - AZ Fund (DIS) 2,384,378.12 2,189,036.79 1,891,445.52
A - AZ Fund USD (ACC) 5,892.00 355,260.00 -
B - AZ Fund (ACC) 7,823,760.27 8,217,701.36 7,805,345.07
B - AZ Fund (DIS) 1,232,170.48 1,369,342.53 1,269,587.40

AZ Fund 1 - AZ Equity - Global ESG

Net Asset Value EUR 420,049,671.81 490,727,229.08 309,270,038.90
Net asset value per unit

A-AZ Fund (ACC) EUR 5.89 6.65 5.89
A-AZFund (DIS) EUR 4.95 5.70 525
A - AZ Fund USD (ACC) usD 407 4.98 -
B - AZ Fund (ACC) EUR 5.89 6.65 5.90
B - AZ Fund (DIS) EUR 493 5.68 5.23




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 51,796,942.69 54,460,614.44 39,989,123.02
A -AZ Fund (DIS) 6,598,453.45 6,163,308.74 4,210,816.77
A - AZ Fund USD (ACC) 10,000.00 10,000.00 -
B - AZ Fund (ACC) 12,928,164.63 13,093,587.23 8,366,211.13
B - AZ Fund (DIS) 1,244,536.35 1,135,842.12 409,378.19

AZ Fund 1 - AZ Equity - Global FoF

Net Asset Value EUR 754,026,318.95 890,080,877.37 541,149,688.90
Net asset value per unit

A - AZ Fund (ACC) EUR 8.40 9.34 8.27
B - AZ Fund (ACC) EUR 8.40 9.33 8.27
Number of units

A - AZ Fund (ACC) 64,032,159.26 67,545,539.89 46,952,790.71
B - AZ Fund (ACC) 25,738,259.32 27,797,144.16 18,484,213.68

AZ Fund 1 - AZ Equity - Global Growth

Net Asset Value EUR 378,275,418.41 619,961,206.87 611,000,228.96
Net asset value per unit

A - AZ Fund (ACC) EUR 742 11.06 9.80
A-AZ Fund USD (ACC) usb 5.41 7.94 6.95
A - Institutional EUR (ACC) EUR 433 6.39 5.52
B - AZ Fund (ACC) EUR 742 11.06 9.80
Number of units

A-AZ Fund (ACC) 32,729,074.70 36,407,171.43 39,851,677.93
A - AZ Fund USD (ACC) 57,300.06 56,348.94 57,611.08
A - Institutional EUR (ACC) 7,241,900.77 7,960,180.50 9,187,333.54
B - AZ Fund (ACC) 13,977,274.02 15,026,851.97 17,278,525.92

AZ Fund 1 - AZ Equity - Global Healthcare

Net Asset Value EUR 82,469,856.85 27,097,392.51 -
Net asset value per unit

A - AZ Fund (ACC) EUR 4.87 511 -
A - AZ Fund (DIS) EUR 4.84 5.11 -
A - Institutional EUR (ACC) EUR 4.92 512 -
B - AZ Fund (ACC) EUR 4.87 5.11 -
B - AZ Fund (DIS) EUR 4.85 5.11 -
Number of units

A - AZ Fund (ACC) 14,603,358.89 4,287,093.86 -
A - AZ Fund (DIS) 130,317.76 63,508.60 -
A - Institutional EUR (ACC) 641,706.06 300,000.00 -
B - AZ Fund (ACC) 1,520,910.43 647,612.00 -
B - AZ Fund (DIS) 27,127.93 4,049.16 -

AZ Fund 1 - AZ Equity - Global Infrastructure

Net Asset Value EUR 327,832,985.72 239,142,382.37 213,146,201.97




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 523 5.03 4.51
A-AZ Fund (DIS) EUR 4.71 4.59 4.21
A - AZ Fund USD (ACC) usb 6.48 6.74 6.36
A - Institutional EUR (ACC) EUR 483 - -
B - AZ Fund (ACC) EUR 523 5.03 4.51
B - AZ Fund (DIS) EUR 4.72 4.59 422
Number of units
A - AZ Fund (ACC) 45,831,008.59 32,530,417.43 31,815,010.94
A - AZ Fund (DIS) 2,201,468.23 1,959,141.42 1,660,429.32
A - AZ Fund USD (ACC) 10,048.52 10,048.52 10,000.00
A - Institutional EUR (ACC) 134,285.53 - -
B - AZ Fund (ACC) 13,711,946.26 12,287,173.25 12,933,054.91
B - AZ Fund (DIS) 1,140,632.08 1,026,410.86 1,029,946.81
AZ Fund 1 - AZ Equity - Global Quality
Net Asset Value EUR 120,718,008.89 152,962,649.65 167,495,254.52
Net asset value per unit
A - AZ Fund (ACC) EUR 9.92 12.07 10.45
B - AZ Fund (ACC) EUR 9.94 12.09 10.48
Number of units
A - AZ Fund (ACC) 9,064,588.10 9,310,061.74 12,627,999.37
B - AZ Fund (ACC) 3,093,550.80 3,361,150.15 3,387,547.05
AZ Fund 1 - AZ Equity - Italian Long Term Opportunities
Net Asset Value EUR 51,069,083.39 60,629,173.78 23,728,588.18
Net asset value per unit
A - AZ Fund (ACC) EUR 5.27 6.54 5.04
A - AZ Fund (Corporate Euro - ACC) EUR 4.07 5.05 -
A-AZ Fund (DIS) EUR 412 5.11 -
Number of units
A - AZ Fund (ACC) 9,128,327.14 9,112,905.97 4,709,970.62
A - AZ Fund (Corporate Euro - ACC) 620,782.96 122,522.48 -
A - AZ Fund (DIS) 102,086.18 83,226.71 -
AZ Fund 1 - AZ Equity - Japan
Net Asset Value JPY 11,214,983,641.91 14,051,772,138.47 17,336,093,777.09
Net asset value per unit
A - AZ Fund (ACC) EUR 472 6.04 5.79
A - AZ Fund (DIS) EUR 4.32 5.77 5.76
A - AZ Fund (Euro Hedged - ACC) EUR 454 5.91 5.34
A - Institutional EUR (ACC) EUR 4.70 - -
B - AZ Fund (ACC) EUR 4.72 6.04 5.79
B - AZ Fund (DIS) EUR 432 5.78 5.76
B - AZ Fund (Euro Hedged - ACC) EUR 4.51 5.88 5.31




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Number of units
A - AZ Fund (ACC) 11,715,159.76 12,769,156.12 18,075,455.45
A -AZ Fund (DIS) 68,115.32 77,000.50 70,447.27
A - AZ Fund (Euro Hedged - ACC) 260,470.40 32,108.46 23,202.97
A - Institutional EUR (ACC) 20,009.27 - -
B - AZ Fund (ACC) 4,588,966.41 4,813,456.96 5,484,613.88
B - AZ Fund (DIS) 46,840.35 61,786.38 39,487.15
B - AZ Fund (Euro Hedged - ACC) 57,815.62 11,064.84 10,305.87

AZ Fund 1 - AZ Equity - Long Term Equity Opportunities

Net Asset Value EUR 100,329,555.18 117,530,758.22 76,805,656.87
Net asset value per unit

A-AZ Fund (ACC) EUR 5.66 6.68 5.94
A-AZ Fund (DIS) EUR 5.34 6.51 5.95
A - AZ Fund (Euro Corporate - ACC) EUR 6.06 713 6.32
A - Institutional EUR (ACC) EUR 6.26 7.32 6.25
A - Institutional USD (ACC) usb 477 6.02 5.53
Number of units

A-AZ Fund (ACC) 7,806,507.62 6,757,656.38 1,797,846.80
A-AZ Fund (DIS) 916,292.27 825,568.77 330,722.84
A - AZ Fund (Euro Corporate - ACC) 510,454.79 435,764.40 120,422.52
A - Institutional EUR (ACC) 7,558,716.41 8,583,808.68 10,000,000.00
A - Institutional USD (ACC) 200,000.00 200,000.00 200,000.00

AZ Fund 1 - AZ Equity - Momentum

Net Asset Value EUR 14,120,568.83 18,453,418.78 5,040,962.99
Net asset value per unit

A - AZ Fund (ACC) EUR 4.46 5.38 -
A - Institutional EUR (ACC) EUR 4.80 5.73 5.04
B - AZ Fund (ACC) EUR 447 5.39 -
Number of units

A - AZ Fund (ACC) 1,624,413.54 1,263,365.03 -
A - Institutional EUR (ACC) 1,212,200.42 1,722,541.74 1,000,000.00
B - AZ Fund (ACC) 236,596.36 332,503.75 -

AZ Fund 1 - AZ Equity - Small Cap Europe FoF

Net Asset Value EUR 180,536,723.97 261,564,952.05 181,328,999.53
Net asset value per unit

A - AZ Fund (ACC) EUR 6.83 8.61 7.51
B - AZ Fund (ACC) EUR 6.83 8.61 7.51
Number of units

A - AZ Fund (ACC) 15,303,906.63 18,520,748.24 12,832,785.95
B - AZ Fund (ACC) 11,137,450.68 11,845,467.25 11,299,659.57

AZ Fund 1 - AZ Equity - Water & Renewable Resources

Net Asset Value EUR 174,980,735.21 181,951,717.53 8,105,771.50




AZ Fund 1

Statistics

30 June 2022 31 December 2021 31 December 2020
Net asset value per unit
A - AZ Fund (ACC) EUR 5.06 6.18 -
A - Institutional EUR (ACC) EUR 5.44 6.58 5.07
B - AZ Fund (ACC) EUR 5.06 6.18 -
Number of units
A - AZ Fund (ACC) 23,508,347.93 19,928,197.82 -
A - Institutional EUR (ACC) 3,402,111.93 2,860,787.07 1,600,000.00
B - AZ Fund (ACC) 7,397,298.36 6,459,575.32 -

AZ Fund 1 - AZ Equity - World Minimum Volatility

Net Asset Value EUR 219,531,892.19 99,070,240.07 76,794,850.29
Net asset value per unit

A - AZ Fund (ACC) EUR 5.71 5.95 5.18
A -AZ Fund (DIS) EUR 4.89 5.11 449
A - Institutional EUR (ACC) EUR 4.93 5.09 -
B - AZ Fund (ACC) EUR 5.71 5.95 5.18
B - AZ Fund (DIS) EUR 4.89 5.10 4.49
Number of units

A-AZ Fund (ACC) 30,137,702.41 8,994,531.23 9,435,989.73
A - AZ Fund (DIS) 209,315.98 140,051.99 155,559.42
A - Institutional EUR (ACC) 4,814,614.98 4,184,892.32 -
B - AZ Fund (ACC) 3,924,279.59 3,904,018.58 5,183,568.58
B - AZ Fund (DIS) 68,662.35 65,527.67 92,580.09

AZ Fund 1 - AZ Islamic - Global Sukuk

Net Asset Value usb 145,448,783.93 174,658,968.84 178,320,173.28
Net asset value per unit

A-AZ Fund (ACC) EUR 6.76 6.61 6.21
A-AZ Fund (DIS) EUR 479 478 4.68
A - AZ Fund USD (ACC) usb 5.24 5.55 5.55
A-AZ Fund USD (DIS) usb 4.09 443 4.63
B - AZ Fund (ACC) EUR 6.76 6.61 6.21
B - AZ Fund (DIS) EUR 478 477 4.68
Number of units

A-AZ Fund (ACC) 13,657,889.09 15,998,526.46 15,395,279.46
A-AZ Fund (DIS) 2,535,041.68 2,418,199.43 2,567,429.53
A - AZ Fund USD (ACC) 1,332,615.44 1,331,453.32 1,332,956.62
A-AZ Fund USD (DIS) 28,459.91 27,802.11 26,606.83
B - AZ Fund (ACC) 3,170,512.91 3,491,265.52 4,034,984.15
B - AZ Fund (DIS) 1,359,619.03 1,403,676.27 1,496,525.40

* See Note 1 for further details.




AZ Fund 1

Combined Statement

Statement of Net Assets as at 30 June 2022

Statement of Operations and Changes in Net Assets for

the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 22,535,882,740.44 | Dividends (net of withholding taxes) 77,621,840.91
Unrealised appreciation / (depreciation) on securities (1,514,932,753.06) | Interest on bonds 125,429,149.13
Bank interest 2,108,684.81
Investment in securities at market value 3.c  21,020,949,987.38 ank interes
) ) Net income on Contracts for Difference 36,828,536.00
Investment in options at market value 3e 11,545,242.53 | i | 196221514
Cash at bank 2,893,513,132.83 O”tc:mfe on opiions and swaps s ar0mn
Time deposits 50,006,611.32 | o "oome A
Receivable on Sale of Investments 86,913,967.29 | Total income 245,365,696.76
Receivable on Subscriptions 55,828,257.82
Receivable on Contracts for Difference 3 6,724,575.92 Expenses
Recefvabl o 9 1 s op | EnEGEMENt s 4 18211591583
ecelvable on options and swaps . 9998 Denositary fees 7 3,070,144.20
Net unrealised appreciation on forward foreign exchange 34 6.637.168.89
contracts Y Variable management fees 5 35,386,318.15
Net unrealised appreciation on futures contracts 3f 15,769,692.37 | Administration fees 8 40,597,838.43
Net unrealised appreciation on Inflation Linked Swaps 3. 7,810.00 | Professional fees 1,153,695.56
Net unrealised appreciation on Credit Default Swaps 3j 636,091.15 | Distribution fees 6 80,497,756.34
Net unrealised appreciation on Total Return Swaps 3k 944,678.00 | Transaction costs 10 8,333,657.95
Net unrealised appreciation on Contracts for Difference 39 13,757,601.42 | Taxe d'abonnement 9 4,615,481.53
Dividends and interest receivable 100,306,994.00 | Bank interest and charges 6,050,599.15
Prepaid expenses and other assets 5,630,851.11 | Expenses on Contracts for Difference 6,294,858.08
Expenses on options and swaps 1,031,244.95
Total assets 24,269,843,897.61
Promotion fees 6 34,724,840.97
Liabilities Printing & Publication fees 143,174.31
Investment in options at market value 3e 5,103,218.48 | Other expenses 7,029,495.81
Bank overdraft 122,636,297.82
Total expenses 411,045,021.26
Accrued expenses 57,303,898.65
Other payables 57,369.96 | Net investment income / (loss) (165,679,324.50)
Payable on Purchase of Investments 95,003,377.24 ) )
i Net realised gain / (loss) on:
Payable on Re(liemptlons 29,395,907.07 Investments (168,371,099.66)
Payable on options and sw“aps 61,455.36 Foreign currencies transactions 19,073,435.37
Payable or.1 Contracts .for. Difference . 39 716,067.03 Futures contracts 3t 839.634.934.40
Net unrealised depreciation on forward foreign exchange 3.d 81.455.048.67
contracts o Forward foreign exchange contracts 3d  (156,393,615.10)
Net unrealised depreciation on futures contracts 3f 30,127,674.33 | Options and swaps 3.ehijk 28,673,717.15
Net unrealised depreciation on Credit Default Swaps 3 2,227,320.02 | Contracts for Difference 39 104,641,986.27
Net unrealised depreciation on Total Return Swaps 3k 6,651,819.61 Net realised gain / (loss) for the period 501,580,033.93
Net unrealised depreciation on Contracts for Difference 39 99,919,265.82
Dividend payable and other liabilities 19,484,207.00 | Net change in unrealised appreciation / (depreciation) on:
— Investments (2,727,736,368.27)
Total liabilities 550,143,827.06 Futures contracts 3f (17,041,599.79)
Net assets at the end of the period 23,719,700,070.55 | Forward foreign exchange contracts 3.d (36,427,298.48)
Options and swaps 3.eh,ijk 21,071,911.50
Contracts for Difference 39  (218,457,000.32)
Increase / (Decrease) in net assets as a result of (2,477,010,321.43)
operations
Amounts received on subscription of units 4,868,244,881.32
Amounts paid on redemption of units (5,141,460,324.97)
Dividend distribution 15 (16,157,155.34)
Net assets at the beginning of the period 26,188,946,516.14

Translation difference

297,136,474.83

Net assets at the end of the period

23,719,700,070.55

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 261,590,738.35 | Dividends (net of withholding taxes) 67,951.56
Unrealised appreciation / (depreciation) on securities (14,394,510.52) | Interest on bonds 429,518.14
Investment in securities at market value 3¢ 247,196,227.83 g?;k'f‘tereSt 132:222
Cash at bank 3,083,860.07 [ o "eome o
Receivable on Sale of Investments 2,110,250.00 | Total income 511,366.23
Receivable on Subscriptions 1,087,918.64
Dividends and interest receivable 627,223.54 Expenses
M “259%  Management fees 4 1,305,689.43
Total assets 254,105,480.08 | Depositary fees 7 12,477.10
o Administration fees 8 339,350.33
Liabilities Professional f 6.013.99
Accrued expenses 619,425.62 Dlro::s:)naf ees 6 692'152'33
Payable on Purchase of Investments 1,913,300.00 TIS f utl.on eest 0 5!564.58
Payable on Redemptions 105,999.13 Tra"SZf’ :)°” costs . ot
Net unrealised depreciation on futures contracts 3f 72,648.16 axe dabonnement T
Bank interest and charges 23,925.39
Total liabilities 2,711,372.91 | Promotion fees 6 392,825.18
Net assets at the end of the period 251,394,107.17 Printing & Publication fees 1815.04
Other expenses 74,233.70
Total expenses 2,890,999.48
Net investment income / (loss) (2,379,633.25)

Net realised gain / (loss) on:

Investments (1,774,414.99)
Foreign currencies transactions (69,272.47)
Futures contracts 3f 233,213.20
Options and swaps 3.eh,ijk (357,823.46)
Net realised gain / (loss) for the period (4,347,930.97)

Net change in unrealised appreciation / (depreciation) on:

Investments (14,599,351.17)
Futures contracts 3f (72,648.16)
Increase / (Decrease) in net assets as a result of (19,019,930.30)

operations
Amounts received on subscription of units 199,151,484.65
Amounts paid on redemption of units (15,158,168.02)
Net assets at the beginning of the period 86,420,720.84
Net assets at the end of the period 251,394,107.17

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 13,621,815.87 31,844,977.74 (2,453,504.78) 43,013,288.83
B - AZ Fund (ACC) 3,622,649.29 9,118,481.69 (726,237.48) 12,014,893.50

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Securities Portfolio as at 30 June 2022

Currency| Market value %
inEUR] NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another
requlated market

Bonds and other debt instruments

Government
4,000,000.00 BUNDESSCHATZANW 0.2% 22-14/06/2024 EUR  3,963,360.00 1.58
4,000,000.00 ITALY BTPS 0% 20-15/01/2024 EUR  3,926,017.60 1.56
5,000,000.00 ITALY BTPS 0% 21-15/12/2024 EUR  4,792,125.00 1.91
3,000,000.00 ITALY BTPS 0% 21-30/01/2024 EUR 294353040 117
2,000,000.00 ITALY BTPS 0% 22-29/11/2023 EUR 1,969,100.00 0.78
3,000,000.00 ITALY BTPS 0.9% 17-01/08/2022 EUR  3,002,748.00 1.19
2,000,000.00 ITALY BTPS 1.45% 17-15/11/2024 EUR 1,990,143.60 0.79
3,000,000.00 ITALY BTPS 1.75% 19-01/07/2024 EUR  3,018,669.90 1.20
4,000,000.00 ITALY BTPS 1.85% 17-15/05/2024 EUR  4,032,560.00 1.60
3,000,000.00 ITALY CCTS EU 18-15/09/2025 FRN EUR  2,999,460.00 1.19
32,637,714.50 1297
Banks
500,000.00 BANCA POP SONDRI 2.375% 19-03/04/2024 EUR 490,270.00 0.20
400,000.00 BANCO BILBAO VIZ 18-31/12/2049 FRN EUR 384,000.00 0.15
600,000.00 BANCO BPM SPA 1.625% 20-18/02/2025 EUR 562,332.00 0.21
300,000.00 BANCO BPM SPA 1.75% 18-24/04/2023 EUR 300,132.00 0.12
500,000.00 BANCO BPM SPA 2.5% 19-21/06/2024 EUR 492,499.00 0.20
400,000.00 BANCO SABADELL 17-31/12/2049 FRN EUR 374,560.00 0.15
300,000.00 BANCO SABADELL 1.75% 19-10/05/2024 EUR 290,061.00 0.12
400,000.00 BANCO SANTANDER 17-31/12/2049 FRN EUR 379,713.60 0.15
300,000.00 BANK OF IRELAND 10% 12-19/12/2022 EUR 310,500.00 0.12
300,000.00 BANQ INTL LUXEM 18-18/07/2023 FRN EUR 300,190.84 0.12
300,000.00 BNP PARIBAS 17-07/06/2024 EUR 301,698.60 0.12
300,000.00 BNP PARIBAS 17-22/09/2022 EUR 300,444.00 0.12
500,000.00 BPCE 2.875% 14-30/09/2024 EUR 501,659.90 0.19
500,000.00 BPER BANCA 22-22/01/2025 FRN EUR 501,220.00 0.20
400,000.00 CAIXABANK 0.375% 20-03/02/2025 EUR 378,214.00 0.15
600,000.00 CAIXABANK 1.75% 18-24/10/2023 EUR 596,652.66 0.23
300,000.00 CRED SUIS GP FUN 15-20/12/2022 FRN EUR 301,870.44 0.12
500,000.00 CREDIT SUISSE LD 2.125% 22-31/05/2024 EUR 495,899.00 0.20
300,000.00 CREDIT SUISSE 17-17/07/2025 FRN EUR 284,968.35 0.11
200,000.00 FINECO BANK 19-31/12/2059 FRN EUR 191,250.00 0.08
500,000.00 HSBC HOLDINGS 3% 15-30/06/2025 EUR 493,996.25 0.20
300,000.00 ILLIMITY BANK 3.375% 20-11/12/2023 EUR 298,579.29 0.12
300,000.00 INTESA SANPAOLO 17-26/09/2024 FRN EUR 294,880.63 0.12
500,000.00 INTESA SANPAOLO 6.625% 13-13/09/2023 EUR 518,403.00 0.20
300,000.00 INVITALIA 1.375% 17-20/07/2022 EUR 300,090.00 0.12
900,000.00 IRISH LIFE & PER 19-26/09/2024 FRN EUR 876,767.40 0.34
400,000.00 NOVA KREDITNA 22-27/01/2025 FRN EUR 367,106.74 0.15
400,000.00 NOVO BANCO 21-15/09/2023 FRN EUR 393,248.80 0.16
200,000.00 SANTANDER UK GRP 18-27/03/2024 FRN EUR 200,202.40 0.08
400,000.00 SKANDINAV ENSKIL 16-31/10/2028 EUR 391,187.80 0.16
300,000.00 UNIONE DI BANCHE 2.625% 19-20/06/2024 EUR 298,239.48 0.12
12,170,837.18  4.83
Auto Parts & Equipment
225,000.00 ADIENT GLOBAL HO 3.5% 16-15/08/2024 EUR 203,325.30 0.08
300,000.00 DAIMLER AG 17-03/07/2024 EUR 299,997.00 0.12

500,000.00 FORD MOTOR CRED 1.514% 19-17/02/2023 EUR 492,37500  0.20
400,000.00 FORD MOTOR CRED 1.744% 20-19/07/2024 EUR 369,179.20  0.15

300,000.00 FORD MOTOR CRED 2.33% 19-25/11/2025 EUR 265,368.00 0.1
400,000.00 GEN MOTORS FIN 1% 22-24/02/2025 EUR 376,610.88  0.15
500,000.00 RCI BANQUE 1.375% 17-08/03/2024 EUR 487,802.00  0.19
600,000.00 RENAULT 1% 17-08/03/2023 EUR 592,812.00  0.24
300,000.00 RENAULT 1% 18-18/04/2024 EUR 280,080.00 0.1
500,000.00 VOLKSWAGEN BANK 1.25% 18-10/06/2024 EUR 48934860  0.19
600,000.00 VOLKSWAGEN INTFN 13-29/09/2049 FRN EUR 597,708.78  0.23
578,000.00 VOLVO CAR AB 2.125% 19-02/04/2024 EUR 557,760.75  0.22
500,000.00 ZF EUROPE 1.25% 19-23/10/2023 EUR 474,478.00  0.19
500,000.00 ZF NA CAPITAL 2.75% 15-27/04/2023 EUR 491,753.00  0.20

5978,598.51  2.38

Insurance

300,000.00 ALLIANZ SE 13-29/10/2049 FRN EUR 300,876.27  0.12
500,000.00 ALLIANZ SE 14-29/09/2049 FRN EUR 48732200  0.19
400,000.00 AQUARIUS + INV 13-02/10/2043 FRN EUR 406,625.96  0.16
500,000.00 ASSICURAZIONI 12-12/12/2042 FRN EUR 510,375.00  0.20
600,000.00 BNP PARIBAS 1% 17-29/11/2024 EUR 572,699.52  0.23
300,000.00 GROUPAMA SA 14-28/05/2049 FRN EUR 301,849.80  0.12

600,000.00 NN GROUP NV 14-29/06/2049 FRN

600,000.00 SANPAOLO VITA 14-29/12/2049 FRN
1,100,000.00 UNIPOLSAI 14-30/06/2049 FRN

300,000.00 VIENNA INSURANCE 13-09/10/2043 FRN

Energy

500,000.00 ENERGIE BADEN-WU 19-05/11/2079 FRN
500,000.00 GAS NAT FENOSA F 14-29/11/2049 FRN
600,000.00 IBERDROLA INTL 18-31/12/2049 FRN
400,000.00 OMV AG 18-31/12/2049 FRN

400,000.00 PEMEX MASTER TR 5.5% 05-24/02/2025
600,000.00 PETROLEOS MEXICA 2.5% 18-24/11/2022
400,000.00 PETROLEOS MEXICA 3.75% 17-21/02/2024
500,000.00 PETROLEOS MEXICA 5.125% 16-

15/03/2023
200,000.00 REPSOL INTL FIN 15-25/03/2075 FRN
200,000.00 TENNET HLD BV 17-31/12/2049 FRN
300,000.00 TOTALENERGIES SE. 16-29/12/2049 FRN
400,000.00 TOTALENERGIES SE 19-31/12/2049 FRN

Telecommunication

500,000.00 EIRCOM FINANCE 1.75% 19-01/11/2024
400,000.00 ERICSSON LM 1.875% 17-01/03/2024
300,000.00 MATTERHORN TELE 2.625% 19-15/09/2024
300,000.00 TELECOM ITALIA 2.5% 17-19/07/2023
500,000.00 TELECOM ITALIA 3.25% 15-16/01/2023
600,000.00 TELEFONICA EUROP 18-31/12/2049 FRN
500,000.00 TELEFONICA EUROP 19-31/12/2049 FRN
500,000.00 TIM S.p.A. 4% 19-11/04/2024

500,000.00 VODAFONE GROUP 18-03/01/2079 FRN

Transportation

400,000.00 AIR FRANCE-KLM 1.875% 20-16/01/2025
400,000.00 AIR FRANCE-KLM 3% 21-01/07/2024
500,000.00 DT LUFTHANSA AG 1.625% 21-16/11/2023
400,000.00 DT LUFTHANSA AG 2% 21-14/07/2024
400,000.00 DT LUFTHANSA AG 2.875% 21-11/02/2025
500,000.00 INTL CONSOLIDAT 0.5% 19-04/07/2023

Cosmetics

300,000.00 BECTON DICKINSON 0.034% 21-13/08/2025
500,000.00 EUROFINS SCIEN 19-31/12/2059 FRN
200,000.00 NIDDA HEALTHCARE 3.5% 17-30/09/2024
500,000.00 STRYKER CORP 1.125% 18-30/11/2023
500,000.00 TEVA PHARM FNC 1.25% 15-31/03/2023

Real estate

500,000.00 AKELIUS RESIDENT 18-05/10/2078 FRN
500,000.00 ATF NETHERLANDS 16-29/12/2049 FRN
500,000.00 BALDER 17-07/03/2078 FRN

500,000.00 GRAND CITY PROP 18-31/12/2049 FRN
200,000.00 UNIBAIL-RODAMCO 18-31/12/2049 FRN

Financial services

465,000.00 INTRUM AB 3.125% 17-15/07/2024
400,000.00 LINCOLN FIN 3.625% 19-01/04/2024
600,000.00 SACE SPA 15-10/02/2049 FRN

Metal
300,000.00 AREVA SA 4.875% 09-23/09/2024
200,000.00 ERAMET 4.196% 17-28/02/2024
300,000.00 THYSSENKRUPP 1.875% 19-06/03/2023
400,000.00 THYSSENKRUPP 2.875% 19-22/02/2024

Lodging & Restaurants

300,000.00 ACCOR 19-31/12/2049 FRN
400,000.00 ACCOR 19-31/12/2059 FRN

The accompanying notes are an integral part of these financial statements.
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Currency| Market value
in EUR

EUR 586,746.42
EUR 582,000.00
EUR  1,069,750.00
EUR 304,802.10

5,123,047.07

EUR 44247785
EUR 493,050.00
EUR 576,892.74
EUR 379,351.72
EUR 397,500.00
EUR 598,500.00
EUR 385,700.00
EUR 500,500.00

EUR 191,154.00
EUR 192,130.00
EUR 292,125.00
EUR 375,224.76

4,824,606.07

EUR 463,054.00
EUR 391,737.40
EUR 291,306.00
EUR 296,190.00
EUR 499,375.00
EUR 579,030.00
EUR 476,830.00
EUR 491,250.00
EUR 477,436.00

3,966,208.40

EUR 335,782.40
EUR 370,500.00
EUR 479,140.00
EUR 373,708.80
EUR 356,064.00
EUR 467,020.00

2,382,215.20

EUR 277,573.11
EUR 492,676.00
EUR 176,701.20
EUR 496,100.50
EUR 487,437.50

1,930,488.31

EUR 467,500.00
EUR 435,560.00
EUR 372,500.00
EUR 395,100.00
EUR 147,413.58

1,818,073.58

EUR 429,269.40
EUR 386,520.00
EUR 544,260.00

1,360,049.40

EUR 302,494.80
EUR 192,532.00
EUR 292,292.40
EUR 383,666.40

1,170,985.60

EUR 261,006.00
EUR 309,696.00

%
NAV

0.23
0.23
0.44
0.12

2.04

0.18
0.20
0.22
0.15
0.16
0.23
0.15
0.20

0.08
0.08
0.12
0.15

1.92

0.18
0.16
0.12
0.12

0.22
0.19
0.20
0.19

1.58

0.11

0.07
0.20
0.19

0.77

0.18

0.15
0.16
0.06

0.72

0.17
0.15
0.22

0.54

0.12
0.08
0.12
0.15

0.47

0.10
0.12



AZ Fund 1

AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR| NAv inEUR| NAv
497,000.00 INTERCONT 1.625% 20-08/10/2024 EUR 47408313 020 500,000.00 AZ FUND 1 - AZ BOND - SUSTAINABLE EUR 289200000 1.1
104478543 0.42 HYBRID - A - INSTITUTIONAL EUR éACC)*
DRI - 400,000.00 AZ FUND 1 - AZ BOND - TARGET 2025 - A - EUR 183640000 073
Diversified services 1,000,000.00 AZ FUND 1 A% EGUIY- CHINA - A USD 498158688  1.98
500,000.00 ATLANTIA 5.875% 04-09/06/2024 EUR 52226200 021 S INSTITUTIONAL USD (ACOr R '
200,000.00 ELIS SA 1.875% 18-15/02/2023 EUR 19804920  0.08 250,000.00 AZ FUND 1 - AZ EQUI'?‘Y - F)OOD & EUR 141225000 056
300,000.00 NEXI 1.75% 19-31/10/2024 EUR 27644400  0.11 AGRICULTURE - A - INSTITUTIONAL EUR
(ACC)*
996,755.20 040 200,000.00 AZ FUND 1 - AZ EQUITY - WATER & EUR 109280000 043
Food services RENEWABLE RESOURCES - A -
INSTITUTIONAL EUR (ACC)*
300,000.00 DANONE 17-31/12/2049 FRN EUR 28950000 0.2 500,000.00 BGF ASIA H/Y BND-D2 EUR HGD EUR 329500000 131
600,000.00 ESSELUNGA SPA 0.875% 17-25/10/2023 EUR 58668960 023 1,000.00 CANDRIAM IND ARBITRAGE-ICE EUR 154936000 062
876,198.60  0.35 100,000.00 DBX HY 1-3 EUR EUR 85658000 034
Chemical 25,000.00 DEUTSCHE INV | SH-DUR CR-IC EUR 239675000 095
200,000.00 FRANKLIN GCC BOND-IA EUR H1 EUR 229600000 091
500,000.00 ARKEMA 19-31/12/2049 FRN EUR 47062500 0.9 80,000.00 ISHARES CORE MSCI WORLD UCITS EUR 543120000  2.16
400,000.00 SOLVAY SA 18-31/12/2049 FRN EUR 38532640 015 20,000.00 ISHARES EUR CORP BOND 1-5YR UC EUR 206260000 082
85595140  0.34 255,000.00 ISHARES MSCI ACWI UCITS ETF US EUR 1469565000 584
- ) 5,000.00 ISHARES MSCI CANADA B EUR 77130000 031
Building materials 50,000.00 ISHARES MSCI WORLD MIN VOL EIR 257600000 102
300,000.00 CELLNEX TELECOM 2.375% 16-16/01/2024 EUR 297,957.00 0.12 40,000.00 JUPITER DYNAMIC IC SHS-I EUR ACC CAP EUR 498,400.00 0.20
300,000.00 FERROVIAL NL 17-31/12/2049 FRN EUR 24788220  0.10 100,000.00 LEMANIK SICAV-VAL OPP-INST EUR 1065111440  4.24
300,000.00 WEBUILD SPA 5.875% 20-15/12/2025 EUR 27313440 0.1 350,000.00 M&G LX GB FLT RT HY-EURCHA EUR 345999500 138
81897360  0.33 230,000.00 M&G LX OPTIMAL INC-EUR C ACC EUR 220464200 088
Internet 350,000.00 M&G LX 1 SD CORP BOND-EUR CA EUR 378973000 151
. 40,000.00 MUZIN EMRG MK S DUR-HDGEURAH EUR 389880000 155
300,000.00 ILIAD 0.75% 21-11/02/2024 EUR 27974400 011 5,000.00 MUZIN-ENHANCEDYIELD-ST EUR-ACC EUR 80120000 0.32
300,000.00 NETFLIX INC 3% 20-15/06/2025 EUR 29164140 0.2 5.000.00 NORDEA 1-FLEXIBLE F1-BI EUR EUR 52220000 021
571,38540  0.23 35,000.00 NORDEAT LOW DUR EUR C-BI EUR EUR 356895000 142
. 1,500.00 OBJECTIF CAPITAL FI- EUR 292482000  1.16
Storage & Wa'eh":'s'"g 70,000.00 ODDO-EUR CRED SH DUR- CP EUR EUR 75005000  0.30
500,000.00 BALL CORP 4.375% 15-15/12/2023 EUR 50622500 0.0 150,000.00 PIMCO GIS-INCOME FUND-INSEURHA EUR 201300000 080
506,225.00  0.20 40,000.00 PIMCO SHRT HIYI CORP H-EUR | EUR 293040000 1.7
Media 120,000.00 SOURCE MSCI WORLD UCITS ETF EUR 874080000 348
420,000.00 VANGUARD GLOBAL STK-EUR INS EUR 1430583000 569
500,000.00 BERTELSMANN SE 15-23/04/2075 FRN EUR 47851000  0.19 160997 85828 64.04
47851000  0.19 T ’
Engineering & Construction 160,997,858.28  64.04
400,000.00 LEONARDO SPA 1.5% 17-07/06/2024 EUR 38672000 015 | Total securities portfolio 24719622783  98.33
386,720.00  0.15
Electric & Electronic Financial derivative instruments as at 30 June 2022
300,000.00 NEXANS SA 3.75% 18-08/08/2023 EUR 29898000  0.12
298,980.00  0.12 Quantity Currency]  Commitment Unrealised
- inEUR| appreciation /
80,197,308.15 31.90 (depreciation)
Money market instruments in EUR
Government
Futures
6,000,000.00 ITALY BOTS 0% 21-14/07/2022 EUR 600106140 239
6,001,061.40 239 30.00 RUSSELL 2000 E MINI INDEX FUT USD 245060500  (10,689.20)
e — 16/09/2022
6,001,061.40 239 10.00 S&P 500 E-MINI FUTURE 16/09/2022 USD  1810407.00  (61,958.96)
(72,648.16)
Undertakings for collective investment Total Futures (72,648.16)
Open-ended Funds T Unrealised
45,000.00 AXA IM FIIS-US SHDUR-HY-AC-H- EUR 743040000 296 . B’Jé = apprgz:?aatiltsnerl
55,000.00 AXA WF- GB FTR SS EQ-ICAPEUR EUR 1459425000 581 (depreciation)
300,000.00 AZ FUND 1 - AZ ALLOCATION - TREND - A - EUR 229110000 091 in EUR
INSTITUTIONAL EUR (ACC)*
300,000.00 AZ FUND 1 - AZ BOND - CONVERTIBLE - A EUR 168690000 067
- INSTITUTIONAL EUR (ACC)* Total Return Swaps (see note 17)
500,000.00 AZ FUND 1 - AZ BOND - ENHANCED YIELD EUR 260050000 103
- A- AZ FUND (ACC)*
900.000.00 A2 FUND 1 AY SOND - GLOBAL MACRO EUR 442440000 176 | CSEAZRREIndex/000% 2023 USD 1,381,410.00 0.00
BOND - A - INSTITUTIONAL EUR (ACC)* 0.00
500,000.00 AZ FUND 1 - AZ BOND - GREEN & SOCIAL - EUR 221850000  0.88
A- INSTITUTIONAL EUR (ACC)* Total TRS 0.00
400,000.00 AZ FUND 1 - AZ BOND - HYBRIDS - A - EUR 219800000 087
INSTITUTIONAL EUR (ACC)* ! derivative i
2,150,000.00 AZ FUND 1 - AZ BOND( - INCOME DYNAMIC EUR 1283550000 511 | rotalfinancial derivative instruments (72,648.16)
-A-AZ FUN%ACC)*
300,000.00 AZ FUND 1 - AZ BOND - INFLATION LINKED EUR 151200000 060
- A- INSTITUTIONAL EUR (ACC)*

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Summary of net assets
%
NAV
Total securities portfolio 247,196,227.83 98.33
Total financial derivative instruments (72,648.16) (0.03)
Cash at bank 3,083,860.07 1.23
Other assets and liabilities 1,186,667.43 0.47
Total net assets 251,394,107.17  100.00

* Cross Investments, refer to Note 3.

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




AZ Fund 1
AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Undertakings for collective investment

Bonds and other debt instruments 3244 31.90
Money market instruments 243 2.39
100.00 98.33

Country allocation % of portfolio

Luxembourg
Ireland 24.39 23.96
Italy 18.19 17.89
France 483 4.75
Germany 3.33 3.27
Netherlands 2.28 2.22
Other 6.47 6.39
100.00 98.33
Top Ten Holdings

Top Ten Holdings Sector Market value

ISHARES MSCI ACWI UCITS ETF US Open-ended Funds 14,695,650.00 5.84
AXA WF- GB FTR SS EQ-ICAPEUR Open-ended Funds 14,594,250.00 5.81
VANGUARD GLOBAL STK-EUR INS Open-ended Funds 14,305,830.00 5.69
AZ FUND 1 - AZ BOND - INCOME DYNAMIC - A-  Open-ended Funds 12,835,500.00 5.1
AZ FUND (ACC)*

LEMANIK SICAV-VAL OPP-INST Open-ended Funds 10,651,114.40 424
SOURCE MSCI WORLD UCITS ETF Open-ended Funds 8,740,800.00 348
AXA IM FIIS-US SHDUR-HY-AC-H- Open-ended Funds 7,430,400.00 2.96
ITALY BOTS 0% 21-14/07/2022 Government 6,001,061.40 2.39
ISHARES CORE MSCI WORLD UCITS Open-ended Funds 5,431,200.00 2.16
AZ FUND 1-AZ EQUITY - CHINA- A - Open-ended Funds 4,981,586.88 1.98
INSTITUTIONAL USD (ACC)*

* Cross Investments, refer to Note 3.

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 902,767,765.94 | Dividends (net of withholding taxes) 800,380.74
Unrealised appreciation / (depreciation) on securities (12,426,978.50) | Interest on bonds 57,135.42
Investment in securities at market value 3¢ 890,340,787.44 f‘a:f( interest Contracts for Diff ;2;:;;2
Cash at bank 283,85117237 Otteh |n(.:ome on Contracts for Difference 8,105.95
Receivable on Subscriptions 4,603,183.71 | o1 neome e
Dividends and interest receivable 66,899.23 | Total income 913,509.73
Prepaid expenses and other assets 28,896.62
Expenses
Total assets 1,178,890,939.37 | Management fees 4 8,113,498.17
O S nsusnss
Accrued expenses 536,158.44 Azné 'et m:nagf;emen ees ; 1’677’712‘24
Payable on Redemptions 634,320,65 | o anon 16es PrLa
Net unrealised depreciation on forward foreign exchange 3.d 4,007,525.81 Professional fees 39,345.98
contracts Distribution fees 6 3,541,137.62
Net unrealised depreciation on futures contracts 3f 13,749,667.14 | Transaction costs 10 443,959.78
Dividend payable and other liabilities 1,886.17 | Taxe d'abonnement 9 151,704.71
Total liabilities 18,929,567.21 Bank interest and charges 385,760.36
Expenses on Contracts for Difference 470,694.82
Net assets at the end of the period 1,159,961,372.16 | promotion fees 6 1,763,836.44
Printing & Publication fees 3,788.58
Other expenses 341,437.27
Total expenses 28,524,245.40
Net investment income / (loss) (27,610,735.67)
Net realised gain / (loss) on:
Investments (11,439,232.85)
Foreign currencies transactions 479,617.31
Futures contracts 3f 205,302,843.57
Forward foreign exchange contracts 3d 8,596,019.28
Options and swaps 3.eh,ijk (918,258.54)
Contracts for Difference 349 6,472,167.57
Net realised gain / (loss) for the period 180,882,420.67
Net change in unrealised appreciation / (depreciation) on:
Investments (39,840,389.59)
Futures contracts 3f (10,412,305.23)
Forward foreign exchange contracts 3d (1,792,671.03)
Contracts for Difference 349 (1,722,854.80)
Increase / (Decrease) in net assets as a result of 127,114,200.02
operations
Amounts received on subscription of units 281,895,685.24
Amounts paid on redemption of units (126,605,678.75)
Net assets at the beginning of the period 877,557,165.65
Net assets at the end of the period 1,159,961,372.16
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 76,381,147.79 29,512,714.48 (11,869,458.05) 94,024,404.22

A - AZ Fund USD (ACC) ; . ; ;

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
B - AZ Fund (ACC) 49,619,404.09 7,311,715.30 (4,691,936.44) 52,239,182.95

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)

Securities Portfolio as at 30 June 2022

Currency| Market value %
inEUR] NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another
requlated market

Bonds and other debt instruments

Government
50,000,000.00 ITALY BTPS 0.05% 19-15/01/2023 EUR  49,965500.00  4.31
60,000,000.00 US TREASURY N/B 0.125% 20-30/11/2022 USD  56,869,201.21 4.90
100,000,000.00 US TREASURY N/B 0.125% 21-31/01/2023 USD 9429252953  8.12
201,127,230.74  17.33
Banks
2,900,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 298883628  0.26
2,988,836.28  0.26
204,116,067.02  17.59
Money market instruments
Government
50,000,000.00 ITALY CTZS 0% 20-28/09/2022 EUR  50,003,905.00  4.31
50,003,905.00  4.31
50,003,905.00  4.31
Shares
Transportation
20,000.00 KAWASAKI KISEN KAISHA LTD JPY  1,161,72926  0.10
60,000.00 MITSUI OSK LINES LTD JPY 131169794  0.12
20,000.00 NIPPON YUSEN KK JPY 130536124 0.1
3,778,788.44  0.33
3,778,788.44  0.33
Other transferable securities
Bonds and other debt instruments
Banks
4,000,000.00 STANDARD CHART 0% 21-28/09/2023 UsD  3359,31895  0.29

3,359,318.95  0.29
Financial services
1,600,000.00 CREDIT SUIS INTL 0% 13-31/12/2022 uUsb  2,311,517.53 0.20

2,311,517.53  0.20

5,670,836.48  0.49

Undertakings for collective investment

Open-ended Funds
89,162.00 AB FCP II-EMRG MKT VL-| EUR EUR 453477932  0.39
67,138.00 ABN AMRO PZENA E-EQ-| EUR 10,387,994.19  0.90
76,604.00 ABN AMRO-PZENA US EQ-1USD C USD  8,966,430.61 0.77
9,822.00 ALLIANZ DYNAMIC ASIAN HY-IT UsD  6,047,371.91 0.52
1,838.00 AMUNDI EUR EQ VALUE-I2 EUR C EUR  3,784,75446  0.33
3,995.00 AMUNDI GLEQ T INC-2 EUR C EUR 10,137,47230  0.87
2,438.00 AMUNDI P US EQ R VAL-I2EURC EUR  12,105,401.40 1.04
2,420.00 AMUNDI PI GL EQUITY-I2 EUR C EUR  6,014,95840 052
168,824.00 ARTISAN GLOBL VALUE FND-IEUR EUR 273494880  0.24
17,207.00 AXA WF- GB FTR SS EQ-ICAPEUR EUR 456587745  0.39
886,410.00 BGF ASIA H/Y BND-D2 USD USD 678299297  0.58
92,076.00 BGF-US BASIC VAL-D2 EUR EUR 10,260,949.44  0.88
22,216.00 BGF-US S/M CAP OPPOR-USDD2 USD 697834640  0.60
111,832.00 BGF-WLD FIN D2C SHS D2 CAP EUR 333483024 029
2.00 BLACKROCK CHINA FUND-USDD2 usb 4134 0.0
237,832.00 BLACKROCK GL-GL EQTY INC-D2 USD 475914242  0.41
12,067.00 BNPP SUST EUROPE VALUE ICA EUR 238492188 021
7,672,092.00 BNY MELLON US EQTY INC-USDCI USD 997749895  0.86
101,750.00 BRANDES EURPN VALUE-I-EUR EUR 431725250  0.37
843,830.00 BRANDES US VALUE FD-I-USD USD  15,933,047.20 1.37
1,500,000.00 DB X-TRACKERS S&P 500 SHORT-1C-CAP EUR  12,982,500.00 1.12
23,886.00 DNB-TECHNOLOGY-A-I-CAP EUR 989535593 085
357,195.00 DODGE & COX-US STOCK-EUR ACC EUR  15,948,756.75 1.37
365,072.00 DODGE COX-GLOBAL STOCK FD-AE EUR  14,683,195.84 127
19,662.00 DWS INVEST-GLB AGRI-TFC EUR 293691294 025
109,683.00 DWS INVEST-TOP DVD-TFC EUR  14,197,367.52 1.22

49,228.00 DWSI - CROCI US DIVS-TFC
1,260,877.00 EASTSPRING INV JAPAN DY-RE
902,860.00 EASTSPRING INV-AS HY BD-RUSD
43,847.00 EDR FUND US VL & YLD- EUR
65,080.00 EDR FUND-BIG DATA-| EUR
126,972.00 FIDELITY FDS-GL TEC FD-IAEU
1,499,576.00 FIDELITY FNDS AM-I ACC EUR
629,616.00 FIDELITY FUNDS-JP ADV-IA JPY
1,261,664.00 FIDELITY-CHINA FOC-I ACC USD
536,660.00 FIDELITY-LATIN AMERICA-IAUSD
178,999.00 FRANK TEMP INV FR MU DIS-IAEUR
80,129.00 GFG FUNDS EUR GLBLBND | EUR
79,364.00 GLG JAPAN COREALPHA-| EUR
440,067.00 GLOBAL MENKUL B TAHVIL BONO
149.00 GLOBAL MINVOL-I/A EUR
238,986.00 GQG PARTNERS GLBL EQTY-I USD
493,255.00 GUINNESS GLOBAL EQ INC-YEUR
1,591,122.00 HERMES ASIA EX-JP E-F-A USD
142,130.00 INVESCO-ASIA EQUITY-C USDACC
1,275,066.00 JO HAMBRO UK EQTY INC-I-ACC
2,451,784.00 JOHCM GLOBAL OPPORTUNIT-EURI
25,976.00 JPM INV-JPM EUR ST DIV-CEUR
37,631.00 JPMF INV-GLOB DIVIDEND-C ACC
82,781.00 JPMIF INC OPP CC SHS USD CAP

152,867.00 JPMORGAN F-EURO STRAT VL -C- CAP
95,846.00 JPMORGAN F-JPM US VALUE -C- USD CAP

1,325,025.00 JUPITER ASIAN INCOME-I ACC
1,160.00 KEMPEN INTL-GLB HIGH DVD-I
40,065.00 LAZARD GB EQY FRAN-C ACC EUR
2,955,740.00 LGAF EMG MRK EQ-A ACC USD
948,182.00 M&G LX EUR STRTG VAL-EUR CIA
374,448.00 M&G LX GLB DIVIDEND-EUR CIA
227,693.00 MUZIN-EMRG MKTS SHORT-USD A
73,819.00 NATIX-LS ST EM MRKT BOND-I/A
609,762.00 NORD 1 SIC-GL ST UNHE-BI-EUR
220,137.00 NORDEA 1-STABLE EMMK EQ-BIEUR
48,473.00 NORDEA1 LOW DUR EUR C-BI EUR
75,329.00 PICTET-SHTRM EM CRP BD-IUSD
69,365.51 PZENA EM FCS MKT VAL FD-AEUR
136,977.00 RIC ACADIAN G MG VOL EQ UCIT
29,142.00 ROBECO CG-EUR CNSV EQ-DEUR
54,149.00 ROBECO QI EMER CON EQ-IEUR
10,866.00 ROBECO QI GLB DEV M/F- EUR
13,242.00 ROBECO US LARGE CAP EQ--USD
29,964.00 ROBECO US SELECT OPP E-| EUR
19,803.00 ROBECO-NEW WLD FIN-l EUR
13,233.00 ROBECO-QI GLB CONSV EQ-| EUR
89,253.00 SCHRODER INTL EU VAL-C AC
410,661.00 SCHRODER ISF-GL DIV MAX-CUSDA
200,912.00 SS GLB ESG SCR DEF EQU-I USD
70,314.00 UBS ASIAN H/Y USD-Q
11,621.00 UBS L E-GRT CHINA USD-QA
12,282.00 UBS L EQ-CHINA OPP USD-Q

Closed-ended Funds
11,818.18 AZ RAIF Ill FCP RAIF ASSG A CAP

Currency

usb

Market value %
inEUR| NAV

1471917200  1.27
22,156,130.64  1.92
5,769,771.54  0.50
15,675,74097  1.35
15,241,085.20  1.31
3,141287.28  0.27
22,943512.80  1.99
5962,371.38  0.51
15,821,335.35  1.36
4,581,463.01 0.39
4,970,802.23  0.43
8,408913.54  0.72
17,518,01572 151
99,937.58  0.01
3,490,456.12  0.30
3,687,268.29  0.32
8,838,636.35  0.76
5,668,043.95  0.49
264152843  0.23
5885,033.95  0.51
6,492,324.03  0.56
3,369,346.96  0.29
12,998,111.23  1.12
15,806,344.85  1.36
334320129  0.29
3,520,64848  0.30
2,993,466.68  0.26
2,78181920  0.24
5501,621.63 047
2,705,67046  0.23
11,083,868.31 0.96
514169527 044
25381,742.04 220
8,308,653.43  0.72
19,445310.18 168
15,130,016.01 1.30
4,942,791.81 0.43
8,340,266.63  0.72
10,622,911.39  0.92
2,785,528.74  0.24
6,237,553.68  0.54
10,119,906.61 0.87
181201416  0.16
410553299  0.35
8,367,147.36  0.72
2,738,358.84  0.24
3,607,183.47  0.31
7,018,802.37  0.61
520132629 045
2,817,630.09  0.24
5521,813.00 048
2,908,556.95  0.25
2,343,031.31 0.20

625,376,793.23  53.92

1,394,397.27 0.2
1,394,397.27 0.2

626,771,190.50  54.04

Total securities portfolio

Quantity

Futures

Currency

Commitment
inEUR| appreciation /

890,340,787.44  76.76

Financial derivative instruments as at 30 June 2022

Unrealised

(depreciation)
in EUR

(4,000.00) EUR OAT FUT FR GOV BD 10YR 6%
08/09/2022

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)
Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised
inEUR| appreciation /

(depreciation)
in EUR

(4,500.00) EURO STOXX 50 - FUTURE EUR  154,845,000.00 1,693,125.31
16/09/2022

(3,500.00) EURO-BTP FUTURE 08/09/2022 EUR  287,546,000.00 (10,821,245.45)

600.00 MINI DOW JONES INDUS AVG 5% USD  88,312,487.45 999,839.85
16/09/2022

(1,400.00) MSCI EMERGING MARKETS INDEX USD  67,137,596.25 115,654.50
16/09/2022

(700.00) NASDAQ E-MINI FUTURE 16/09/2022 USD  154,395714.76  (2,629,785.48)

200.00 NIKKEI 225 (SGX) 08/09/2022 JPY  18,582,767.75 (762,288.02)

500.00 S&P 500 E-MINI FUTURE 16/09/2022 USD  90,520,350.09 877,921.09

3,000.00 US 10YR NOTE FUT (CBT) 21/09/2022 USD  283,603,233.06 (4,394,040.84)

(13,749,667.14)

Total Futures (13,749,667.14)

Maturity Commitment] Unrealised

Date appreciation /

(depreciation)
in EUR

Forward foreign exchange contracts

21,226,915.73 EUR  150,000,000.00 CNY 22/08/22 21,226,915.73 (77,775.01)
510,000,000.00 PLN  109,386,805.11 EUR 07/07/22  109,386,805.11  (1,028,168.61)
56,448,141.80 EUR 8,000,000,000.00 JPY 22/08/22 56,448,141.80 137,966.55
106,438,742.14 EUR  510,000,000.00 PLN 07/07/22  106,438,742.14  (1,919,894.34)
132,270,465.01 EUR  140,000,000.00 USD 22/08/22  132,270,465.01  (1,119,654.40)

(4,007,525.81)

Total Forward foreign exchange contracts (4,007,525.81)

Total financial derivative instruments (17,757,192.95)
Summary of net assets

%

NAV

Total securities portfolio 890,340,787.44 76.76

Total financial derivative instruments (17,757,192.95)  (1.54)

Cash at bank 283,851,172.37 24.47

Other assets and liabilities 3,526,605.30 0.31

Total net assets 1,159,961,372.16  100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Undertakings for collective investment

Bonds and other debt instruments 23.56 18.08
Money market instruments 5.62 4.31
Shares 0.42 0.33

100.00 76.76

Country allocation % of portfolio

Luxembourg 52.22 40.08
Ireland 17.16 13.18
United States 16.98 13.02
Italy 11.23 8.62
Other 2.4 1.86

100.00 76.76
Top Ten Holdings

Market value

EUR|

US TREASURY N/B 0.125% 21-31/01/2023 Government 94,292,529.53

US TREASURY N/B 0.125% 20-30/11/2022 Government 56,869,201.21 4.90
ITALY CTZS 0% 20-28/09/2022 Government 50,003,905.00 431
ITALY BTPS 0.05% 19-15/01/2023 Government 49,965,500.00 431
MUZIN-EMRG MKTS SHORT-USD A Open-ended Funds 25,381,742.04 2.20
FIDELITY FNDS AM-I ACC EUR Open-ended Funds 22,943,512.80 1.99
EASTSPRING INV JAPAN DY-RE Open-ended Funds 22,156,130.64 1.92
NORD 1 SIC-GL ST UNHE-BI-EUR Open-ended Funds 19,445,310.18 1.68
GLG JAPAN COREALPHA- EUR Open-ended Funds 17,518,015.72 1.51
DODGE & COX-US STOCK-EUR ACC Open-ended Funds 15,948,756.75 1.37

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 60,120,798.63 | Dividends (net of withholding taxes) 203,049.79
Unrealised appreciation / (depreciation) on securities (4,223,043.83) | Interest on bonds 531,585.33
Bank interest 1,697.51
Investment in securities at market value 3c 55,897,754.80 O: |‘n ores 1077
Investment in options at market value 3e 853,567.52 erincome i
Cash at bank 14,101,567.57 | Total income 737,043.40
Receivable on Subscriptions 2,000.00
Net unrealised appreciation on futures contracts 3f 216,234.47 Expenses
e : ,234.
Dividends and ?p + receivabl 574010.99 Management fees 4 461,838.64
ividends and interest receivable 01099 | 5 ositary fees 7 1557622
Total assets 71,445,135.35 | Variable management fees 5 358,164.85
o Administration fees 8 116,765.85
Liabilities Professional f 380447
Bank overdraft 68,717.95 D.rote_sslf’"af oo . y00 776 56
Accrued expenses 189,886.00 TIS v tl'on eest 0 991679.94
Payable on Redemptions 2,460.92 ransa‘c 10n coss T
Net unrealised depreciation on forward foreign exchange 3.d 675,448.28 Taxe d'abonnement 9 11,664.25
contracts Bank interest and charges 13,792.57
Total liabilities 936,513.15 | Fromotion fees 6 60,260.90
Printing & Publication fees 749.73
Net assets at the end of the period 70,508,622.20 | Oyper expenses 16,498.15
Total expenses 1,359,661.15
Net investment income / (loss) (622,617.75)
Net realised gain / (loss) on:
Investments 3,686,620.37
Foreign currencies transactions 396,266.35
Futures contracts 3f 1,680,841.30
Forward foreign exchange contracts 3d (1,393,185.52)
Options and swaps 3.e,h,ijk (299,899.88)
Net realised gain / (loss) for the period 3,448,024.87
Net change in unrealised appreciation / (depreciation) on:
Investments (4,810,442.15)
Futures contracts 3f 88,461.22
Forward foreign exchange contracts 3d (143,970.04)
Options and swaps 3.eh,ijk 443,415.96
Increase / (Decrease) in net assets as a result of (974,510.14)
operations
Amounts received on subscription of units 6,132,838.47
Amounts paid on redemption of units (3,825,615.11)
Net assets at the beginning of the period 69,175,908.98
Net assets at the end of the period 70,508,622.20
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 5,855,236.62 295,039.26 (140,969.57) 6,009,306.31
A - AZ Fund (USD Hedged - ACC) 375,869.00 259,925.00 (45,010.00) 590,784.00
A - Institutional EUR (ACC) 4,685,266.72 418,017.23 (400,215.21) 4,703,068.74
B - AZ Fund (ACC) 77,198.23 - (35.50) 77,162.73

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)
Securities Portfolio as at 30 June 2022

“ Market value Currency| Market value %
inEUR|  NAV inEUR| NAV
Transferable securities admitted to an official stock exchange listing or dealt in on another 300,000.00 INFRASTRUTTURE W 1.875% 20- EUR 276,786.00  0.39
requlated market 08/07/2026
776,936.00  1.10
Bonds and other debt instruments
p Auto Parts & Equipment
overnment 5
800,000.00 BRAZIL REP OF 3.75% 21-12/08/2031 USD 62505055 089 800,000.00 FORD MOTOR CRED 4.14% 18-15/02/2023 USD 76111154  1.08
1,500,000.00 BUNDESSCHATZANW 0% 20-16/09/2022 EUR  1,501,308.00  2.13 76111154 1.08
2,000,000.00 US TREASURY N/B 0.125% 20-31/07/2022 USD 191147010 270 Telecommunication
1,750,000.00 US TREASURY N/B 1.75% 19-15/07/2022 USD 167426465 237
1.700,000.00 US TREASURY N/B 2% 15-15/08/2025 USD 157712065 224 750,000.00 TELECOM ITALIA 2:5% 17-19/07/2023 BUR 74047500  1.05
1,750,000.00 US TREASURY N/B 2% 15-30/11/2022 USD  1,67143559  2.37 740,47500  1.05
1,000,000.00 US TREASURY N/B 2.375% 17-15/05/2027 USD 92738175 132 Diversified machinery
9,888,931.29  14.02 500,000.00 GE CAP EUR FUND 2.625% 13-15/03/2023 EUR 50845600  0.72
Energy 506,456.00  0.72
500,000.00 BP CAPITAL PLC 20-31/12/2060 FRN USD 45315414 064 Storage & Warehousing
280,986.00 DNO ASA 8.375% 19-29/05/2024 USD 26710401  0.38
500,000.00 EXXON MOBIL CORP 0.524% 20-26/06/2028 EUR 44207055 063 500,000.00 BALL CORP 4.375% 15-15/12/2023 BUR 50622500 072
200,000.00 GENEL ENERGY NO5 9.25% 20-14/10/2025 usD 186,52255  0.26 506,225.00  0.72
800,000.00 GOLAR LNG LTD 7% 21-20/10/2025 USD 71251614 101 Food services
300,000.00 HKN ENERGY LTD 11% 19-06/03/2024 USD 28050122 040
700,000.00 INTL PETROLEUM C 7 25% 22-01/0012027 USD 627418 0D 100,000.00 KRAFT HEINZ FOOD 4.875% 21-01/10/2049 usD 8498374  0.12
700,000.00 OCCIDENTAL PETE 6.95% 19-01/07/2024 usb 689,655.17  0.98 84,983.74  0.12
700,000.00 OCCIDENTAL PETE 8.875% 20-15/07/2030 USD 76871610  1.09 AT
1,000,000.00 PETROBRAS 6.25% 14-17/03/2024 USD 97643359  1.39 120,901 :
750,000.00 PETROLEOS MEXICA 2.5% 18-24/11/2022 EUR 74812500  1.06 Shares
600,000.00 PETROLEOS MEXICA 6.5% 18-13/03/2027 USD 49543259  0.70 Energy
1,100,000.00 REPSOL INTL FIN 21-31/12/2061 FRN EUR 91162500 1.9
400,000.00 SICCAR POINT ENE 9% 21-04/03/2026 USD 37878426 054 8,000.00 AEMETIS INC usb 37,57234 005
794338220 1127 16,000.00 AKER BP ASA NOK 52993828 074
4% 26,051.00 AKER CARBON CAPTURE AS NOK 4184302 0.06
Banks 30,000.00 ALTO INGREDIENTS INC USD 10646133  0.15
600,000.00 CITIGROUP INC 18-21/03/2023 FRN EUR 60073440 0.5 4,300.00 CANADIAN NATURAL RESOURCES CAD  220556.15 031
150,000.00 GOLDMAN SACHS GP 1.375% 15- EUR  150087.00 0.1 30,330.00 EDF EUR 23675598 0.4
26/07/2022 10,800.00 ENBRIDGE INC CAD 43534760 062
500,000.00 ITAU UNIBANCO/KY 5.5% 12-06/08/2022 USD 47754555  (0.68 145,200.00 ENERGY TRANSFER LP USD  1386097.85 196
1,000,000.00 JPMORGAN CHASE 16-24/10/2023 USD 95634852  1.36 32,000.00 ENTERPRISE PRODUCTS PARTNERS USD  745937.16 105
850,000.00 JAMORGAN CHASE 21-22/09/2027 FRN USD 76673052  1.09 25,000.00 GEVO INC usD 56,195.90  0.08
1,000,000.00 MORGAN STANLEY 16-24/10/2023 USD 95654551  1.36 10,000.00 GOLAR LNG LTD USD 21760964 031
150,000.00 MORGAN STANLEY 1.875% 14-30/03/2023 EUR 15087810 021 20,000.00 GREENLANE RENEWABLES INC CAD 1023321 001
200,000.00 UBS GROUP FUNDIN 1.75% 15-16/11/2022 EUR 20092400 028 95,624.00 INVINITY ENERGY SYSTEMS PLC GBP 4693441 007
425979360  6.04 40,000.00 JOURNEY ENERGY INC CAD 14000222 020
o ] 10,600.00 MAGELLAN MIDSTREAM PARTNERS USD 48424698 069
Financial services 100,000.00 ODFJELL DRILLING LTD NOK 22461576 032
6,000,000.00 AKER HORIZONS AS 21-15/08/2025 FRN NOK  511,18484 072 60,000.00 RING ENERGY INC USD 15266153  0.22
1,000,000.00 DEUTSCHE BOERSE 2.375% 12-05/10/2022 EUR 100506200 143 8,000.00 SUNCOR ENERGY INC USD 26836291 038
700,000.00 MHH HOLDING BV 22-10/02/2025 FRN USD 66622029  0.94 44,440.00 TELLURIAN INC USD 12667387  0.18
100,000.00 TAMBURI INVST 2.5% 19-05/12/2024 EUR 9522686  0.14 55,000.00 TRANSOCEAN LTD USD  175187.72 025
2,277,693.99 3.23 5,500.00 VALARIS LTD usD 222,220.10 0.32
. 750.00 VALERO ENERGY CORP usD 7624468 0.1
Transportation 5941,698.64  8.42
600,000.00 AIR FRANCE-KLM 3% 21-01/07/2024 EUR 55575000  0.79 ]
2,000,000.00 BONHEUR ASA 21-13/07/2026 FRN NOK 18588890  0.26 Entertainment
300,000.00 D/S NORDEN 21-28/06/2024 FRN USD  286957.77 041 224,000.00 CINEPLEX INC CAD 179558785 254
400,000.00 EASYJET FINCO 1.875% 21-03/03/2028 EUR 32121452 046 1,795,567.85  2.54
200,000.00 SFL CORP 7.25% 21-12/05/2026 USD 17738578 0.5 o
152719697 247 Distribution & Wholesale
o ] 27,000.00 ASPEN AEROGELS INC USD 25516285  0.36
Diversified services 4,000.00 CLEAN ENERGY FUELS CORP usb 17,14094 002
750,000.00 AUTOSTRADE PER L 1.625% 15-12/06/2023 EUR 74572500 105 4,300.00 DOLLAR TREE INC USD 64102061 092
400,000.00 HAWK DEBTCO LTD 10.5% 20-22/12/2024 EUR 42100000 060 2,500.00 GRAINES VOLTZ SA EUR 34875000 049
1,166,725.00 1.65 1,800.00 WALMART INC usb 209,329.95 0.30
) 1471,40435  2.09
Chemical
350,000.00 GLOBAL AGRAJES 20-22/12/2025 FRN EUR 33775000 048 Cosmetics
250,000.00 TECHNIPFMC 6.5% 21-01/02/2026 USD 23781331 034 18,500.00 BAYER AG-REG EUR 104932000 149
600,000.00 TIDEWATER INC 8.5% 16/11/2026 USD 57965469 082 2,100.00 BERKELEY LIGHTS INC usD 998326 001
115521800 164 1,482.00 CHARLES RIVER LABORATORIES USD  303317.75 043
) 81,723.00 CHINA FEIHE LTD HKD 89.855.85  0.13
Agriculture 1,000.00 CORTEXYME INC usD 212349 000
1,000,000.00 DARLING INGREDIE 5.25% 19-15/04/2027 USD 92543881 131 1,000.00 ORAMED PHARMACEUTICALS INC usD 438089 001
925,438.81 131 5,500.00 ORGANOVO HOLDINGS INC usD 9,311.78 0.01
Building materials 1468,293.02  2.08
500,000.00 CELLNEX TELECOM 3.125% 15-27/07/2022 EUR 50015000  0.71

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR| NAv inEUR| NAv
Internet 26,000.00 RYANAIR HOLDINGS PLC-DI GBP 30551812 043
2,632.00 AIRBNB INC-CLASS A USD 22426568  0.32 652,151.07  0.92
21,000.00 ALIBABA GROUP HOLDING LTD HKD 28644741 041 Oil Services
40000 NETFLIX INC usD 66.907.07  0.09 2,500.00 HESS CORP USD 25333588  0.36
3,00000NETFLIX INC EUR 50496000 072 5.000.00 OCCIDENTAL PETROLEUM CORP USD 28160122 040
1,000.00 OPENJOBMETIS SPA AGENZIA PER EUR 9,00000 001 s 001 -
700.00 SHOPIFY INC - CLASS A usD 2091731 0.03 53493710  0.76
1,000.00 SPOTIFY TECHNOLOGY SA usD 8975083  0.13 Building materials
8,000.00 UBER TECHNOLOGIES INC USD  156564.16  0.22 21,896.00 ABITARE IN SPA ER 15252 048
1,358,81246  1.93 3,700.00 VINCI SA EUR 31435200 0.4
Telecommunication 439,597.12 0.62
1,800.00 MOTOROLA SOLUTIONS INC USD 36087809 051 Forest products & Paper
105,000.00 NOKIA CORP-SPON ADR USD 46300636  0.66
106.300.00 NOKA OY. ER 419185 067 4,000.00 WEST FRASER TIMBER CO LTD CAD 29296652 042
36,000.00 TELECOM ITALIA SPA EUR 898920 001 292,966.52 042
1,304,792.50  1.85 Engineering & Construction
Food services 1,600.00 BOEING CO/THE USD 20924195 030
22,000.00 BURCON NUTRASCIENCE CORP CAD 832005 001 209,241.95 030
3,270.00 KELLOGG CO USD 22314008  0.32 Media
14,000.00 MODERN PLANT BASED FOODS INC CAD 472359 001
1.500.00 MOWI ASA NOK P58 006 2,000.00 WALT DISNEY Co USD 18059209  0.26
890.00 NESTLE SA-REG CHF 99,09242  0.14 180,502.09  0.26
9,715.00 TYSON FOODS INC-CL A USD 79972538  1.12 Insurance
22000.00 VERY GOOD FOOD CO ING/THE CAD 51388 001 250,00 BERKSHIRE HATHAWAY INC-CL B USD 6528768 009
1,172,68545  1.66 5,886.00 WUESTENROT & WUERTTEMBERG EUR 09,355.68  0.14
Metal 164,64336  0.23
1,900,000.00 ALLIGATOR ENERGY LTD AUD 6123590  0.09 Office & Business equipment
90,000.00 BASELODE ENERGY CORP CAD 5205591 007 122700 KBR INC USD 670328 008
20,000.00 CAMECO CORP USD 40212349 057 11,613.00 MITEK SYSTEMS INC USD 10263917 0.5
288,000.00 ELEVATE URANIUM LTD AUD 69,14197  0.10 o1 095 :
18,500.00 ENERGY FUELS INC usD 86,886.03  0.12 15943245 0.3
14,000.00 NAC KAZATOMPROM JSC-GDR REGS USD 34737195 049 Electric & Electronic
5,000.00 OUTOKUMPU OYJ EUR 19,73000  0.03 1,900.00 AMBARELLA INC USD 11898695 047
103854525  1.47 130.00 VONTIER CORP usD 285877 0.00
Financial services 121,825.72 017
24,776.00 DEA CAPITAL SPA EUR 2735270 0.04 Chemical
930.00 NASDAQ OMX GROUP/THE USD 13569487  0.19
30,000.00 UTA ACQUISITION CORPORATIO-A USD 28466211 040 251200 SOL SPA EUR 41,397.76 006
15,000.00 VY GLOBAL GROWTH-CL A usD 141,94653  0.20 41,397.76 0.0
90,000.00 YELLOW CAKE PLC GBP  339,800.19 049 Agriculture
92945640  1.32 14,000.00 WIDE OPEN AGRICULTURE LTD AUD 506462  0.01
Computer software 5,064.62 0.01
8,800.00 ACTIVISION BLIZZARD INC USD 65538094  0.94
1100.00 DATADOG INC - CLASS A USD 10020948 0.4 22,177,386.96  31.45
125.00 MICROSOFT CORP usD 3070807  0.04 Money market instruments
786,20849  1.12 Government
Diversified machinery 1,000,000.00 [TALY CTZS 0% 20-28/09/2022 EUR 100007810 142
5,625.00 GENERAL ELECTRIC CO USD 56494811 080 1,000,078.10  1.42
3,903.00 LIQTECH INTERNATIONAL INC usD 167999 0.00
3,600.00 SIEMENS AG-SPONS ADR usD 17589363  0.25 1,000,078.10  1.42
74252173 1.05 Warrants
Diversified services Financial services
75,000.00 DENISON MINES CORP usD 69,802.48  0.10 35,000.00 UTA ACQUISITION CORPORAT CW usb 12,721.79  0.02
9,500.00 SERVICE CORP INTERNATIONAL usb 628,093.17  0.89 30/10/2026 U
20,000.00 XEBEC ADSORPTION INC CAD 1230952 0.02 1272179 0.02
71020517 1.01 22T 0
Auto Parts & Equipment Other transferable securities
60,000.00 WEICHAI POWER CO LTD-H HKD 91,130.72 013 _
16,000.00 WEICHAI POWER CO-UNSP ADR UsD 19421302 0.28 Bonds and other debt instruments
382,875.00 WESTPORT FUEL SYSTEMS INC USD 36989215  0.52 Energy
655,235.89  0.93 200,000.00 HKN ENERGY 1l 12% 21-26/05/2025 USD 18700081 027
Transportation 187,000.81  0.27
200.00 CRYOPORT INC usD 592663 001
80,000.00 EASYJET PLC GBP 34070632 048 187.00081 021
Total securities portfolio 55,897,754.80 79.28

76

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)

Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised

inEUR| appreciation /

(depreciation)

in EUR

Futures

(36.00) ENERGY SELECT SECTOR usb 2,452,800.23 363,680.71
16/09/2022

40.00 EURO FX CURR FUT (CME) USD  4,782,629.49 (27,601.75)
19/09/2022

(15.00) FTSEMIB INDEX - FTSE / MIB EUR 1,590,600.00 31,650.00
16/09/2022

(18.00) HANG SENG INDEX 29/09/2022 HKD 2,398,192.38 27,207.56

10.00 MINI DOW JONES INDUS AVG 5% usb 1,471,874.79 (39,968.43)
16/09/2022

5.00 NASDAQ E-MINI FUTURE 16/09/2022 usb 1,102,826.53 (55,134.15)

(50.00) RUSSELL 2000 E MINI INDEX FUT usb 4,084,341.67 (32,866.24)
16/09/2022

31.00 US 10YR NOTE FUT (CBT) 21/09/2022 usb 2,930,566.74 (50,733.23)

216,234.47

Total Futures 216,234.47

Purchase Maturity Commitment Unrealised

Date appreciation /
(depreciation)

in EUR

Forward foreign exchange contracts
1,100,150.35 EUR 1,500,000.00 CAD 29/08/22 1,100,150.35 (7,307.79)
3,920,000.00 USD 3,528,443.57 EUR 20/07/22 3,528,443.57 216,084.12
6,922,620.76 EUR 8,000,000.00 USD 17111122 6,922,620.76  (644,874.20)

94,559.97 EUR 100,000.00 USD 20/07/22 94,559.97 (963.70)
10,998,103.32 EUR  11,800,000.00 USD 29/08/22 10,998,103.32  (238,386.71)
(675,448.28)

Total Forward foreign exchange contracts (675,448.28)

Quantity Currenc Commitment] Market value
in EUR in EUR

Options
(250.00) PUT EURO STOXX 50 - OPTION EUR 846,095.21 (73,250.00)
16/09/2022 28
(100.00) PUT EURO STOXX 50 - OPTION EUR 658,703.61 (58,900.00)
16/09/2022 30
250.00 PUT EURO STOXX 50 - OPTION EUR 3,025,939.14 289,250.00
16/09/2022 33
100.00 PUT EURO STOXX 50 - OPTION EUR 1,672,843.21 169,900.00
16/09/2022 34
(150.00) PUT S&P 500 E-MINI FUTURE Uusb 563,015.06 (53,804.58)
16/09/2022 250
(150.00) PUT S&P 500 E-MINI FUTURE usb 1,067,852.79 (93,261.27)
16/09/2022 280
150.00 PUT S&P 500 E-MINI FUTURE usb 1,698,832.00 147,065.86
16/09/2022 300
70.00 PUT S&P 500 E-MINI FUTURE usb 1,338,440.75 118,011.38
16/09/2022 320
50.00 PUT S&P 500 E-MINI FUTURE usb 1,631,139.70 150,652.83
16/09/2022 340
30.00 PUT S&P 500 E-MINI FUTURE usb 2,435,345.95 257,903.30
16/09/2022 380
853,567.52
Total Options 853,567.52
Total financial derivative instruments 394,353.71
Summary of net assets
%
NAV
Total securities portfolio 55,897,754.80 79.28
Total financial derivative instruments 394,353.71 0.56
Cash at bank 14,032,849.62  19.90
Other assets and liabilities 183,664.07 0.26
Total net assets 70,508,622.20  100.00

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

Nature allocation

AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)

% of portfolio

AZ Fund 1

Bonds and other debt instruments 58.52

Shares 39.67 31.45

Other 1.81 1.44
100.00 79.28

Country allocation

% of portfolio

United States 4712
Canada 8.64 6.84
Germany 6.85 5.44
Italy 549 435
Netherlands 5.14 4.08
United Kingdom 3.61 2.86
Norway 2.81 221
Bermuda 278 221
France 2.60 2.06
Cayman Islands 251 2.00
Mexico 222 1.76
Other 10.23 8.14
100.00 79.28
Top Ten Holdings

Top Ten Holdings

US TREASURY N/B 0.125% 20-31/07/2022
CINEPLEXINC

US TREASURY N/B 1.75% 19-15/07/2022
US TREASURY N/B 2% 15-30/11/2022

US TREASURY N/B 2% 15-15/08/2025
BUNDESSCHATZANW 0% 20-16/09/2022
ENERGY TRANSFER LP

BAYER AG-REG

DEUTSCHE BOERSE 2.375% 12-05/10/2022
ITALY CTZS 0% 20-28/09/2022

Government
Entertainment
Government
Government
Government
Government
Energy
Cosmetics
Financial services

Government

1,911,470.10
1,795,587.85
1,674,264.65
1,671,435.59
1,577,120.65
1,501,308.00
1,386,097.85
1,049,320.00
1,005,062.00
1,000,078.10

2.70
2.54
2.37
2.37
2.24
213
1.96
1.49
143
142

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 239,873,236.37 | Dividends (net of withholding taxes) 160,404.80
Unrealised appreciation / (depreciation) on securities (1,274,638.38) | Interest on bonds 141,062.84
Investment in securities at market value 3¢ 238,598,597.99 f‘a:f( interest Contracts for Diff 12?22;2
Cash at bank 73,897,995.38 Otteh |n(.:ome on Contracts for Difference 1,452.81
Receivable on Subscriptions 1855734.80 | o oo e
Dividends and interest receivable 130,511.56 | Total income 325,015.60
Prepaid expenses and other assets 7,001.82
Expenses
Total assets 314,489,841.55 | Management fees 4 1,928,404.44
e L
Accrued expenses 809,151.63 Azné 'et m:nagf;emen oo ; ’501 ’006.55
Payable on Redemptions 504,146.97 m|n|sl rationfees o
Net unrealised depreciation on forward foreign exchange 3.d 1,488,390.60 Professional fees 19.622.59
contracts Distribution fees 6 842,970.03
Net unrealised depreciation on futures contracts 3f 508,625.44 | Transaction costs 10 95,333.41
Dividend payable and other liabilities 20,232.11 | Taxe d'abonnement 9 48,296.86
Total liabilities 3.330546.75 Bank interest and charges 165,260.37
Expenses on Contracts for Difference 84,946.62
Net assets at the end of the period 311,159,294.80 | promotion fees 6 486,314.33
Printing & Publication fees 1,296.64
Other expenses 91,543.02
Total expenses 7,641,136.18
Net investment income / (loss) (7,316,120.58)
Net realised gain / (loss) on:
Investments (3,619,217.22)
Foreign currencies transactions 721,663.77
Futures contracts 3f 50,772,100.65
Forward foreign exchange contracts 3d (7,221,858.58)
Options and swaps 3.eh,ijk (148,211.30)
Contracts for Difference 349 1,345,514.38
Net realised gain / (loss) for the period 34,533,871.12
Net change in unrealised appreciation / (depreciation) on:
Investments (4,850,879.20)
Futures contracts 3f 2,149,302.57
Forward foreign exchange contracts 3d (1,444,159.43)
Contracts for Difference 349 (386,844.25)
Increase / (Decrease) in net assets as a result of 30,001,290.81
operations
Amounts received on subscription of units 39,368,221.40
Amounts paid on redemption of units (64,084,149.14)
Net assets at the beginning of the period 305,873,931.73
Net assets at the end of the period 311,159,294.80
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 26,491,583.62 5,645,551.14 (6,352,595.45) 25,784,539.31
B - AZ Fund (ACC) 30,373,495.77 1,181,297.83 (4,915,541.42) 26,639,252.18

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)

Securities Portfolio as at 30 June 2022

“

Market value
in EUR

%
NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

requlated market
Bonds and other debt instruments
Government
25,000,000.00 ITALY BTPS 1% 19-15/07/2022 EUR  25,009,500.00  8.04
30,000,000.00 US TREASURY N/B 0.125% 21-30/04/2023 USD  28,051,242.81 9.01
20,000,000.00 US TREASURY N/B 0.125% 21-31/01/2023 USD  18,858,505.91 6.06
71,919,248.72  23.11
Banks
2,700,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR 272964735  0.88
2,729,647.35  0.88
74,648,896.07  23.99
Shares
Transportation
4,000.00 KAWASAKI KISEN KAISHA LTD JPY 232,34585  0.07
12,000.00 MITSUI OSK LINES LTD JPY 262,339.59  0.09
4,000.00 NIPPON YUSEN KK JPY 261,07225  0.08
755,757.69  0.24
755,757.69  0.24
Other transferable securities
Bonds and other debt instruments
Financial services
700,000.00 CREDIT SUIS INTL 0% 13-31/12/2022 UsD  1,011,28892  0.32
1,011,288.92  0.32
Banks
1,000,000.00 STANDARD CHART 0% 21-28/09/2023 usb 839,829.74  0.27
839,829.74  0.27
1,851,118.66  0.59
Undertakings for collective investment
Open-ended Funds
630.00 AB FCP |- GLB VALUE-IE EUR 12,656.70  0.00
13,623.00 AB FCP II-EMRG MKT VL-| EUR EUR 692,865.78  0.22
9,112.00 ABN AMRO PZENA E-EQ-I EUR  1,409,863.31 0.45
11,411.00 ABN AMRO-PZENA US EQ-1 USD C USD  1,335647.48 043
2,871.00 ALLIANZ DYNAMIC ASIAN HY-IT USD  1,767,664.91 0.57
274.00 AMUNDI EUR EQ VALUE-I2 EUR C EUR 564,212.58  0.18
593.00 AMUNDI GLEQT INC-I2 EUR C EUR  1504,76122 048
333.00 AMUNDI P US EQR VAL-I2EURC EUR  1,653,44490  0.53
338.00 AMUNDI PI GL EQUITY-I2 EUR C EUR 840,105.76  0.27
25,022.00 ARTISAN GLOBL VALUE FND-IEUR EUR 405,356.40  0.13
2,550.00 AXA WF- GB FTR SS EQ-ICAPEUR EUR 676,64250  0.22
249,391.00 BGF ASIA H/Y BND-D2 USD USD  1,908,391.60  0.61
30,000.00 BGF-FIXED INC GBL OP HED-EURD2 EUR 310,200.00  0.10
13,688.00 BGF-US BASIC VAL-D2 EUR EUR  1525390.72 049
3,293.00 BGF-US S/M CAP OPPOR-USDD2 USD  1,034,37589  0.33
388,660.00 BGF-USD ST DURATION BD-USDD2 USD  5,163,793.01 1.66
16,558.00 BGF-WLD FIN D2C SHS D2 CAP EUR 493759.56  0.16
32,631.00 BLACKROCK GL-GL EQTY INC-D2 usb 652,963.34  0.21
1,797.00 BNPP SUST EUROPE VALUE ICA EUR 355,159.08  0.11
1,138,293.00 BNY MELLON US EQTY INC-USDCI USD  1480,341.63 048
15,205.00 BRANDES EURPN VALUE-I-EUR EUR 64514815  0.21
121,117.00 BRANDES US VALUE FD-I-USD USD  2286,909.54  0.73
3,491.00 DNB-TECHNOLOGY-A-I-CAP EUR 144623158 046
52,125.00 DODGE & COX-US STOCK-EUR ACC EUR 232738125  0.75
53,174.00 DODGE COX-GLOBAL STOCK FD-AE EUR  2,138,658.28 0.69
2,914.00 DWS INVEST-GLB AGRI-TFC EUR 435,264.18 0.14
15,995.00 DWS INVEST-TOP DVD-TFC EUR  2,070,392.80 0.67
7,227.00 DWSI - CROCI US DIVS-TFC EUR  2,160,873.00 0.69
186,470.00 EASTSPRING INV JAPAN DY-RE EUR  3276,650.84 1.05
174,340.00 EASTSPRING INV-AS HY BD-RUSD USD  1,114,128.40 0.36
6,427.00 EDR FUND US VL & YLD-l EUR EUR  2297,716.77 0.74
9,856.00 EDR FUND-BIG DATA-I EUR EUR  2,308,176.64 0.74
18,303.00 FIDELITY FDS-GL TEC FD-IAEU EUR 452,816.22 0.15

218,636.00 FIDELITY FNDS AM-I ACC EUR
101,551.00 FIDELITY FUNDS-JP ADV-IA JPY
186,952.00 FIDELITY-CHINA FOC- ACC USD
81,138.00 FIDELITY-LATIN AMERICA-IAUSD
30,790.00 FRANK TEMP INV FR MU DIS-IAEUR
48,230.00 GFG FUNDS EUR GLBL BND | EUR
11,721.00 GLG JAPAN COREALPHA- EUR
20.00 GLOBAL MINVOL-I/A EUR
35,421.00 GQG PARTNERS GLBL EQTY-I USD
71,194.00 GUINNESS GLOBAL EQ INC-YEUR
250,314.00 HERMES ASIA EX-JP E-F-A USD
24,751.00 INVESCO-ASIA EQUITY-C USDACC
190,472.00 JO HAMBRO UK EQTY INC-I-ACC
351,885.00 JOHCM GLOBAL OPPORTUNIT-EURI
27,387.00 JPM GLOBAL STRATEGIC BD-CAUSD
5,056.00 JPM INV-JPM EUR ST DIV-CEUR
5,218.00 JPMF INV-GLOB DIVIDEND-C ACC
55,188.00 JPMIF INC OPP CC SHS USD CAP
22,851.00 JAMORGAN F-EURO STRAT VL -C- CAP

15,459.00 JPMORGAN F-JPM US VALUE -C- USD CAP

76,561.00 JPMORGAN-JPM SH/DU B-C EUR
255,821.00 JUPITER ASIAN INCOME-I ACC
172.00 KEMPEN INTL-GLB HIGH DVD-I
200,000.00 L EURO CASH U ETF A PARTS -A-
5,938.00 LAZARD GB EQY FRAN-C ACC EUR
437,402.00 LGAF EMG MRK EQ-A ACC USD
38,747.00 LM-WA SHT DUR BLU CHP-PAUSD
140,958.00 M&G LX EUR STRTG VAL-EUR CIA
55,783.00 M&G LX GLB DIVIDEND-EUR CIA
2.32 M+G STRATEGIC COR BD-GBP-A-ACC
68,283.00 MUZIN-EMRG MKTS SHORT-USD A
13,841.00 NATIX-LS ST EM MRKT BOND-I/A
89,302.00 NORD 1 SIC-GL ST UNHE-BI-EUR
32,609.00 NORDEA 1-STABLE EMMK EQ-BIEUR
48,473.00 NORDEA1 LOW DUR EUR C-BI EUR
14,124.00 PICTET-SHTRM EM CRP BD-IUSD
10,307.37 PZENA EM FCS MKT VAL FD-AEUR
20,302.00 RIC ACADIAN G MG VOL EQ UCIT
4,142.00 ROBECO CG-EUR CNSV EQ-DEUR
8,362.00 ROBECO QI EMER CON EQ-IEUR
1,610.00 ROBECO QI GLB DEV M/F-I EUR
1,966.00 ROBECO US LARGE CAP EQ--USD
4,768.00 ROBECO US SELECT OPP E-| EUR
3,056.00 ROBECO-NEW WLD FIN-I EUR
2,020.00 ROBECO-QI GLB CONSV EQ- EUR
13,340.00 SCHRODER INTL EU VAL-C AC
60,471.00 SCHRODER ISF-GL DIV MAX-CUSDA
27,569.00 SS GLB ESG SCR DEF EQU-I USD
4,461.00 TCW METWEST UNCONST BOND-IU
11.00 THREADNEEDLE-GLB FOCUS-ZUUSD
13,483.00 UBS ASIAN H/Y USD-Q
1,705.00 UBS L E-GRT CHINA USD-QA
1,983.00 UBS L EQ-CHINA OPP USD-Q

Closed-ended Funds
10,000.00 AZ RAIF Ill FCP RAIF ASSG A CAP

Currency

Market value %
inEUR| NAV

EUR 334513080  1.08
JPY 961,673.11 0.31
USD  2,344,38827  0.75
usb 692,67459  0.22
EUR 855,038.30  0.27
EUR  5,061,362.31 1.63
EUR  2587,176.33  0.83
EUR 468,517.60  0.15
usb 54650220  0.18
EUR 127572529 041
usb 891,692.00 029
usb 460,004.72  0.15
GBP 879,118.56  0.28
EUR 931,79148  0.30
USD  3296,551.80  1.06
EUR 65581376 0.1
EUR  1,807,149.94 058
UsD  10,537,690.53  3.39
EUR 499,751.37  0.16
usb 569,296.95  0.18
EUR 733752068 236
GBP 577,94505  0.19
EUR 41247664 013
EUR  20,580,000.00  6.61
EUR 815,390.72  0.26
usb 400,395.72  0.13
USD 489966369  1.57
EUR  1,647,74264 053
EUR 76597869  0.25
GBP 310  0.00
Usb 761174692 245
USD  15567,86548  0.50
EUR  2847,840.78  0.92
EUR 224121657  0.72
EUR  4,942,791.81 1.59
UsD  1563779.23  0.50
EUR 157851228  0.51
usb 412,856.21 0.13
EUR 886,663.68  0.28
EUR 156277418  0.50
EUR 268,483.60  0.09
usb 609,536.16 020
EUR 133141632 043
EUR 42258368  0.14
EUR 550,631.80  0.18
EUR  1,049,049.60 034
usb 76591009 025
usb 386,633.17  0.12
USD  4,856,564.76  1.56
UusD 22307 0.0
UsSD  1,058,83046  0.34
usb 426,735.19  0.14
usb 378,29597  0.12

160,162,950.87  51.48

usb  1,179,87470  0.38
1,179,87470  0.38

161,342,825.57  51.86

Total securities portfolio

238,598,597.99  76.68

Financial derivative instruments as at 30 June 2022

Quantity

Futures

Currency

Unrealised
appreciation /
(depreciation)

in EUR

Commitment
in EUR

(600.00) EUR OAT FUT FR GOV BD 10YR 6%
08/09/2022

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

58,323,600.00 938,664.80




AZ Fund 1

AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)
Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised
inEUR| appreciation /

(depreciation)
in EUR

(1,000.00) EURO STOXX 50 - FUTURE EUR  34,410,000.00 376,250.07
16/09/2022

(400.00) EURO-BTP FUTURE 08/09/2022 EUR  32,862,400.00 (503,384.54)

50.00 MINI DOW JONES INDUS AVG 5% usb 7,359,373.95 101,000.25
16/09/2022

(300.00) MSCI EMERGING MARKETS INDEX USD  14,386,627.77 24,783.11
16/09/2022

(160.00) NASDAQ E-MINI FUTURE 16/09/2022 USD  35,290,449.09 (590,459.58)

50.00 NIKKEI 225 (SGX) 08/09/2022 JPY 4,645,691.94 (167,570.64)

(100.00) S&P 500 E-MINI FUTURE 16/09/2022 USD  18,104,070.02 (175,270.81)

350.00 US 10YR NOTE FUT (CBT) 21/09/2022 USD  33,087,043.86 (512,638.10)

(508,625.44)

Total Futures (508,625.44)

Maturity Commitment] Unrealised

Date appreciation /

(depreciation)
in EUR

Forward foreign exchange contracts

4,245383.15 EUR ~ 30,000,000.00 CNY 22/08/22 4,245,383.15 (15,555.00)
95,000,000.00 PLN  20,381,106.82 EUR 07/07/22 20,381,106.82  (196,654.93)
7,056,017.72 EUR 1,000,000,000.00 JPY 22/08/22 7,086,017.72 17,245.81
19,810,741.53 EUR  95,000,000.00 PLN 07/07/22 19,810,741.53  (373,710.36)
108,650,739.12 EUR  115,000,000.00 USD 22/08/22  108,650,739.12  (919,716.12)

(1,488,390.60)

Total Forward foreign exchange contracts (1,488,390.60)

Total financial derivative instruments (1,997,016.04)
Summary of net assets

%

NAV

Total securities portfolio 238,598,597.99 76.68

Total financial derivative instruments (1,997,016.04) (0.64)

Cash at bank 73,897,995.38 23.75

Other assets and liabilities 659,717.47 0.21

Total net assets 311,159,294.80  100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Undertakings for collective investment

Bonds and other debt instruments 32.06 2458
Shares 0.32 0.24
100.00 76.68

Country allocation % of portfolio

Luxembourg
United States 19.66 15.07
Ireland 13.09 10.05
Italy 10.48 8.04
France 8.63 6.61
Other 2.85 2.18
100.00 76.68
Top Ten Holdings

Market value

EUR|

US TREASURY N/B 0.125% 21-30/04/2023 Government 28,051,242.81

ITALY BTPS 1% 19-15/07/2022 Government 25,009,500.00 8.04
L EURO CASH U ETF A PARTS -A- Open-ended Funds 20,580,000.00 6.61
US TREASURY N/B 0.125% 21-31/01/2023 Government 18,858,505.91 6.06
JPMIF INC OPP CC SHS USD CAP Open-ended Funds 10,537,690.53 3.39
MUZIN-EMRG MKTS SHORT-USD A Open-ended Funds 7,611,746.92 245
JPMORGAN-JPM SH/DU B-C EUR Open-ended Funds 7,337,529.68 2.36
BGF-USD ST DURATION BD-USDD2 Open-ended Funds 5,163,793.01 1.66
GFG FUNDS EUR GLBL BND | EUR Open-ended Funds 5,061,362.31 1.63
NORDEA1 LOW DUR EUR C-BI EUR Open-ended Funds 4,942,791.81 1.59

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)

Statement of Net Assets as at 30 June 2022

Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 1,257,066,550.23 | Dividends (net of withholding taxes) 1,234,937.85
Unrealised appreciation / (depreciation) on securities (25,601,980.28) | Bank interest 180,975.82
Neti Contracts for Diff 5,893.06
Investment in securities at market value 3¢ 1,231,464,569.95 th mcl‘,ome on Lonacts for Flierence 877478
Cash at bank 319,286,758.40 | o "o g
Receivable on Subscriptions 4,746,338.07 | Total income 1,430,581.51
Net unrealised appreciation on forward foreign exchange 3.4 2,020,742.11
contracts Expenses
Dividends and interest receivable 313,821.81 | Management fees 4 13,022,446.12
Depositary fees 7 101,005.88
Total assets 1,557,832,230.34 )
Variable management fees 5 567,855.24
Liabilities Administration fees 8 2,252,732.69
Bank overdraft 2.00 | Professional fees 64,321.42
Accrued expenses 2,565,221.07 | Distribution fees 6 5,953,450.72
Payable on Redemptions 729,600.17 | Transaction costs 10 116,455.00
Net unrealised depreciation on futures contracts 3f 6,481,540.91 | Taxe d'abonnement 9 145,476.64
Dividend payable and other liabilities 35,860.79 | Bank interest and charges 607,042.55
Total liabilities 0,812,224.94 | Promotion fees 6 2,337,500.89
Printing & Publication fees 5,054.93
Net assets at the end of the period 1,548,020,005.40 | ther expenses 581,963.03
Total expenses 25,755,305.11
Net investment income / (loss) (24,324,723.60)
Net realised gain / (loss) on:
Investments 4,071,032.04
Foreign currencies transactions 7,432,078.94
Futures contracts 3f 169,841,415.41
Forward foreign exchange contracts 3.d 14,587,367.14
Options and swaps 3.ehijk 279,285.43
Contracts for Difference 39 666,745.45
Net realised gain / (loss) for the period 172,553,200.81
Net change in unrealised appreciation / (depreciation) on:
Investments (114,648,310.70)
Futures contracts 3f 6,935,842.87
Forward foreign exchange contracts 3d 2,023,711.03
Options and swaps 3.eh,ijk 441,183.97
Increase / (Decrease) in net assets as a result of 67,305,627.98
operations
Amounts received on subscription of units 392,265,890.27
Amounts paid on redemption of units (123,930,278.47)
Net assets at the beginning of the period 1,212,378,765.62
Net assets at the end of the period 1,548,020,005.40

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 171,661,629.39 61,247,129.51 (17,856,050.74) 215,052,708.16
A - AZ Fund USD (ACC) 66,322.36 31,578.93 (42,944.00) 54,957.29
A - Institutional (CHF Hedged - ACC) 64,563.00 - - 64,563.00

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A - Institutional (USD Hedged - ACC) 50,000.00 - - 50,000.00
A - Institutional CHF (ACC) 64,563.00 - - 64,563.00
A - Institutional EUR (ACC) 533,787.69 587,795.15 (155,212.53) 966,370.31
A - Institutional USD (ACC) 50,000.00 - - 50,000.00
B - AZ Fund (ACC) 64,543,579.73 12,783,581.34 (5,536,268.64) 71,790,892.43

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value %
inEUR] NAV

Currency| Market value %
inEUR] NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another 3,900.00 T-MOBILE US INC usb 501,894.88  0.03
requlated market 10,300.00 VERIZON COMMUNICATIONS-CDI usb 500,886.70 0.03
Shares 11,435,848.14  0.74
Energy Distribution & Wholesale
5,300.00 AMEREN CORPORATION usD 458,087.90  0.03 300.00 AUTOZONE INC usb 616,706.68  0.04
5,000.00 AMERICAN ELECTRIC POWER usD 45870199  0.03 3,500.00 CLOROX COMPANY usb 471,97857  0.03
52,000.00 AMPOL LTD AUD 1,170,756.73 0.08 2,600.00 DOLLAR GENERAL CORP usb 610,401.26 0.04
114,800.00 CLP HOLDINGS LTD HKD 911,00005  0.06 34,100.00 ITOCHU CORP JPY 88041265  0.06
5,100.00 CONSOLIDATED EDISON INC usb 46392463 003 16,700.00 KIMBERLY-CLARK CORP USD 215888373  0.13
6,000.00 DOMINION ENERGY INC usD 45804199  0.03 2,300.00 MCDONALDS CORP usb 54313836 0.04
27,300.00 DUKE ENERGY CORP USD 279959156  0.17 3,600.00 TARGET CORP usb 486,324.55  0.03
18,000.00 EDISON INTERNATIONAL USD 108883256  0.07 4,000.00 WALMART INC usb 46517767 0.03
43,900.00 FORTIS INC CAD 1,980,879.46 0.13 6,233,023.47  0.40
533,000.00 HONG KONG & CHINA GAS HKD 549,008.97 0.04 Building materials
56,100.00 PEMBINA PIPELINE CORP CAD 1,892,810.80 0.12
85,100.00 PPL CORP UsD 2,208,391.60 0.14 33,500.00 BOUYGUES SA EUR 983,560.00 0.06
384,600.00 SNAM SPA EUR 192261540  0.12 24,100.00 HOLCIM LTD CHF 983,599.76  0.06
40,600.00 SOUTHERN CO/THE USD  2,769,32039  0.18 117,700.00 PERSIMMON PLC GBP 254734085 017
139,500.00 SSE PLC GBP 2,618,866.17 017 4,514,500.61 0.29
39,100.00 TC ENERGY CORP CAD 1,933,326.91 0.12 Metal
4,800.00 WEC ENERGY GROUP INC usb 462,070.88 0.03
60,600.00 WILLIAMS COS INC UsD 1,809,102.30 0.12 10,000.00 AGNICO EAGLE MINES LTD CAD 436,913.72 0.03
6,700.00 XCEL ENERGY INC UsD 453,481.28 0.03 3,800.00 FRANCO-NEVADA CORP CAD 477,116.90 0.03
2640881157  1.70 20,700.00 NEWMONT CORP usb 1,181,471.14 0.08
e 557,900.00 SOUTH32 LTD AUD 1,445,802.61 0.09
Cosmetics 3,541,304.37  0.23
2,000.00 BECTON DICKINSON AND CO usb 47162466 003 .
6,800.00 BRISTOL-MYERS SQUIBB CO USD 50083696  0.03 Transportation
12,100.00 CHUGAI PHARMACEUTICAL CO LTD JPY 29562137 0.02 395,100.00 AURIZON HOLDINGS LTD AUD 98752261  0.07
6,500.00 COLGATE-PALMOLIVE CO Usb 498,263.91 0.03 4,600.00 C.H. ROBINSON WORLDWIDE INC usb 446,029.94 0.03
1,900.00 DANAHER CORP usbD 460,747.05 0.03 4,600.00 EXPEDITORS INTL WASH INC usb 428,825.86 0.03
1,600.00 ELI LILLY & CO Usb 496,215.03 0.03 4,300.00 KUEHNE + NAGEL INTL AG-REG CHF 970,926.17 0.06
7,900.00 GILEAD SCIENCES INC usD 467,07064  0.03 76,000.00 MTR CORP HKD 37983324 0.02
6,800.00 INCYTE CORP usb 494,137.45 0.03 3,213,137.82  0.21
2,900.00 JOHNSON & JOHNSON usb 492,399.45 0.03 Office & Business equipment
42,400.00 MERCK & CO. INC. usb 3,697,554.16 0.24
12,500.00 NOVARTIS AG-REG CHF 1,009,716.26 0.07 1,800.00 ACCENTURE PLC-CL A usb 478,042.95 0.03
5,600.00 NOVO NORDISK A/S-B DKK 502,783.04  0.04 78,400.00 CANON INC JPY 170291203 012
9,700.00 PFIZER INC usD 48646133 0.03 4,700.00 CGI INC CAD 367,374.96 0.0
3,500.00 PROCTER & GAMBLE CO/THE uUsD 481,386.01 0.03 3,900.00 INTL BUSINESS MACHINES CORP usb 526,702.38 0.03
800.00 REGENERON PHARMACEUTICALS usb 452,344.92 0.03 3,065,032.32  0.20
3,300.00 ROCHE HOLDING AG-GENUSSCHEIN CHF 1,050,269.76 0.07 Diversified services
4,100.00 SANOFI EUR 394,994.00 0.03
3,800.00 SEAGEN INC UsD 643,141.23 0.04 2,400.00 AUTOMATIC DATA PROCESSING usb 482,180.88 0.03
49,700.00 UNILEVER PLC GBP 2,148,393.36 0.14 5,800.00 BOOZ ALLEN HAMILTON HOLDINGS usb 501,303.74 0.03
1,000.00 UNITEDHEALTH GROUP INC UsD 491,300.40 0.03 3,800.00 REPUBLIC SERVICES INC usb 475,686.07 0.03
1,900.00 VERTEX PHARMACEUTICALS INC usD 51212492  0.03 9,370.00 SECOM COLTD JPY 55304445  0.04
16.137.385.91 1.04 3,900.00 WASTE CONNECTIONS INC usb 462,426.71 0.03
T ’ 3,200.00 WASTE MANAGEMENT INC usb 468,253.86 0.03
Food services 294289571 0.19
67,400.00 CONAGRA BRANDS INC usb 2,207,447 .51 0.14 Computer software
19,800.00 DANONE GROUPE EUR 1,054,548.00 0.07 P
2,400.00 HERSHEY CO/THE Usb 493,934.67 0.03 6,800.00 ACTIVISION BLIZZARD INC usb 506,430.72 0.04
10,600.00 HORMEL FOODS CORP UsD 480,191.31 0.03 3,800.00 ELECTRONIC ARTS INC usb 442173.23 0.03
39,200.00 KELLOGG CO Usb 2,674.951.46 0.18 2,900.00 JACK HENRY & ASSOCIATES INC usb 499,362.00 0.03
14,800.00 KEURIG DR PEPPER INC usD 501,001.48  0.03 2,000.00 MICROSOFT CORP usb 49132009 0.03
154,800.00 KIRIN HOLDINGS CO LTD JPY 232968961 015 4,400.00 PAYCHEX INC usb 47924626 0.03
9,700.00 KROGER CO UsD 439,142.00 0.03 1,200.00 ROPER TECHNOLOGIES INC usb 452,991.53 0.03
5,500.00 MCCORMICK & CO-NON VTG SHRS usb 437,969.30 0.03 2,871,532.83  0.19
6,700.00 NESTLE SA-REG CHF 745,976.62 0.05 Insurance
310000 PEPSICOING USD - dsatesas 008 1,800.00 AON PLC-CLASS A USD 46432063  0.03
185903724 0.77 1,600.00 BERKSHIRE HATHAWAY INC-CL B usb 417,841.12 0.03
Telecommunication 4,196.00 INTACT FINANCIAL CORP CAD 564,922.15 0.04
20,100.00 CISCO SYSTEMS INC UsD 819,803.91 0.05 3,200.00 MARSH & MCLENNAN COS usb 475,202.07  0.03
41,800.00 DEUTSCHE TELEKOM AG-REG EUR 79194280 005 4,300.00 PROGRESSIVE CORP usb 47822564  0.03
2,500.00 MOTOROLA SOLUTIONS INC usb 501,219.57 0.03 2,400,511.61 0.16
25,200.00 NIPPON TELEGRAPH & TELEPHONE JPY 691,258.48 0.04 Financial services
143,100.00 ORANGE EUR 1,605,582.00 0.10
384,400.00 SINGAPORE TELECOMMUNICATIONS SGD 668429.84  0.04 4,500.00 CBOE GLOBAL MARKETS INC usb 490697.79  0.08
67,600.00 SOFTBANK CORP JPY 717,029.16 0.05 4,400.00 CME GROUP INC CLA usb 861,523.75 0.06
600.00 SWISSCOM AG-REG CHF 316,155.46 0.02 64,400.00 SINGAPORE EXCHANGE LTD SGD 418,725.04 0.03
499,800.00 TELIA CO AB SEK 1,827,862.39 0.13 2,600.00 VISA INC-CLASS A SHARES usb 489,659.00 0.03
117,300.00 TELUS CORP CAD 2,493,782.95 0.17 2,260,605.58  0.15

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)

Securities Portfolio as at 30 June 2022

Market value %
in EUR NAV

Currency

Diversified machinery

252,870.00 EASTSPRING INV JAPAN DY-RE
10,787.00 EDR FUND US VL & YLD-| EUR

Currency

Market value %
in EUR NAV

EUR 444343164 029
EUR  3,856,460.37  0.25

15,100.00 3M CO USD 186913865 012 1,272,913.00 FIDELITY FNDS AM-| ACC EUR EUR 1947556890 1.6
1,869,138.65  0.12 351,889.00 FIDELITY FUNDS-JP ADV-IA JPY JPY  3332337.33 022
Oil Services 1,087,361.00 FIDELITY-GL HLTH CARE-IAEUR EUR 1993132713 129
719,628.00 FIRST ST GLB LIST INF-3ACC USD  14,109,306.93 091
12,900.00 CHEVRON CORP USD 178646707 012 814,451.00 FRANK-GOLD&PRE MET-I ACCUSD USD 473658432 031
1,786,467.07  0.12 143.00 GLOBAL MINVOL-I/A EUR EUR 334990084  0.22
Chemical 2,015,350.00 GQG PARTNERS GLBL EQTY- USD USD  31,004356.98 201
42400.00 EVONIK INDUSTRIES AG R 86326400 008 1,361,666.00 GQG PARTNERS US EQTY- USD A USD 1375407046 089
200,00 GIVAUDAN.REG OF 67079628 004 1,077,621.00 GUINNESS GLOBAL EQ INC-YEUR EUR 1930989070 1.5
: 190 : 2,000,000.00 ISH MSCI WLD QLY DIV-USD DIS EUR  10,598,00000  0.68
1,534,06028  0.10 100,000.00 ISHARES S&P 500 MIN VOL USD  6994117.37 045
Forest products & Paper 4,014,318.00 JOHCM GLOBAL OPPORTUNIT-EURI EUR  10,620914.06 0.9
23,531.00 JPM ASEAN EQUITY-CAUSD USD 363369328 023
34,200.00 UPM-KYMMENE OYJ BUR 99214200 006 81.010.25 JPM FUNDS-GLO HEALTHCARE-C USD 1860264093  1.20
992,142.00 0.0 6,979.00 JPMF INV-GLOB DIVIDEND-C ACC EUR  2417,037.07  0.16
Electric & Electronic 872,691.00 JPMORGAN F-EURO STRAT VL -C- CAP EUR 1908575217 123
770000 AMPHENOL CORPORATION CL A USD 47417476 003 38,363.00 JJMORGAN F-JPM US VALUE-| AC USD  10,114665.76 065
370000 KEYSIGHT TECHNOLOGIES INWI UsD 487871125 003 477,812.00 JUPITER GOLD SILVER-EUR AC EUR 680958550 044
e o : 94,928.00 LAZARD GB EQY FRAN-C ACC EUR EUR 1303526615  0.84
962,046.01  0.06 500,000.00 LYXOR SG GLOBAL QUALITY INC EUR 6383000000  4.12
Real estate 18,961.00 MFS INVST-LOW VO GL EQ-Q1EUR EUR 332765550 0.1
2.300.00 CROWN CASTLE INTL CORP USD  04E1 002 237,048.00 MFS MER-PRUDENT CAP-I1EUR EUR 32233787.04 208
300,00 PUBLIC STORAGE USD 38380004 003 2,295,166.00 M&G LUX GLOBAL LIST INF-ECIA EUR 3696341891 239
e O : 1,764,037.00 M&G LX EUR STRTG VAL-EUR CIA EUR 2062088692 133
759,237.65  0.05 2,604,725.00 M&G LX GLB DIVIDEND-EUR CIA EUR 3576652087 231
Auto Parts & Equipment 54,231.00 MLTLBL LAPIS GLB T 50 D Y-C USD  7,241,001.76 047
132,003.00 MORGAN ST-GBL INFRAST-ZUSD USD 922486889  0.60
2,100.00 KEYENCE CORP Y 6857822 004 1.734211.00 NORD 1 SIC-GL ST UNHE-BF-EUR EUR 5530398879 357
68575822  0.04 9,585.00 PATRIZ LOW CARB CORE I-AEAU EUR 146487555  0.09
Entertainment 574,984.00 RIC ACADIAN G MG VOL EQ UCIT USD 1169272547 076
209,796.00 ROBECO BP GLOBAL PREM EQ-IEU EUR 4380120888 283
4400.00 ORIENTAL LAND COLTD Y- 58613114 004 153,485.00 ROBECO QI GL DEV CON EQ-USD USD 2129660347 138
586,131.14  0.04 286,421.00 ROBECO US LARGE CAP EQ-l EUR EUR 7431192845 479
Internet 54,866.00 ROBECO-QI GLB CONSV EQ-l EUR EUR 1495592294 097
1,868,668.00 SCHRODER ISF-GL DIV MAX-CUSDA USD 2366806682 153
310000 VERISIGN INC USD 49617198 003 900,000.00 SPDR S+P US DVD ARISTOCRATS USD 5637859295 364
496,171.98  0.03 549,830.00 SS GLB ESG SCR DEF EQU-I USD USD 771092595 050
Biotechnology 297,934.00 SSTREET GL MANAG VOL EQF USD  7,787,66332 050
560,019.00 THREADNEEDLE GBL EQU INC-IU USD 649931659 042
2,000.00 AMGEN INC USD 48544550 003 410,506.00 T.ROWE PRICE US L C VA EQ SHS | CAP USD 1494069855 097
46544550  0.03 63,998.00 UBS LUX KEY-EUR EQ VL OP-QAE EUR 917923314 059
Media 1,123,603,283.97 7258
4,200.00 LIBERTY BROADBAND C-W/I usb 464,573.15 0.03 m
46457315 003
Total securities portfolio 1,231,464,569.95 79.55
Banks
22,300.00 HANG SENG BANK LTD HKD  376487.15 002

Financial derivative instruments as at 30 June 2022

376,487.15  0.02

107,861,285.98  6.97

Quantity Currency Commitment Unrealised
inEUR| appreciation /
(depreciation)
Undertakings for collective investment in EUR
Open-ended Funds
35,887.00 AB INTL HEALTH CRAE PT-IUSD USD  20,060,264.89  1.30 Futures
2,568,030.00 AB SICAV I-L/VOL E-EUR EUR 4964001990  3.21
46,617.00 ABN AMRO-PZENA US EQ-1 USD C USD 545647871 035 (5,150.00) EURO STOXX 50 - FUTURE EUR  177,211,500.00  1,937,687.86
832.00 AMUNDI P US EQ R VAL-I2EURC EUR  4131,12060 027 (1,320.00) |1v| Gé%%/\z/%%m \R 1610912022 USD  g30175427 (5,050.46)
69500 BKRSTL GLL PRECIOUS MTLIE FUR  Sosseri Oad | (142000)NASDAQ EMINIFUTURE 16092022  USD sraaoersse (5236217
192,780.00 BLACKROCK GL-GL EQTY INC-D2 USD 385762839  0.25 (1,660.00) S&P 500 E-MINI FUTURE 16/09/2022 USD  300,527,562.29  (2,901,816.14)
6,945,354.00 BNY MELLON US EQTY INC-USDCI USD 903238156 058 (6,481,540.91)
255,396.00 BRANDES US VALUE FD-I-USD USD 482234161 031
211,797.00 DODGE & COX-US STOCK-EUR ACC EUR 945673605 061 | Total Futures (6,481,540.91)
1,605,771.00 DODGE COX-GLOBAL STOCK FD-AE EUR  64,584,10062  4.16
54,788.00 DWS INV ESG QI-LOWVOL WL-TFC EUR  7,447332.84 048 Maturity Commitmen§  Unrealised
139,422.00 DWS INVEST-GLB AGRI-TFC EUR 20,825464.14  1.35 Date appreciation /
362,713.00 DWS INVEST-GLB INF-TFC EUR  54454,10269 352 (dep’ec.'a‘E"l’J’g
5.66 DWS INVEST-GLB INF-USD FDM usD 681.96  0.00 o
329,348.00 DWS INVEST-TOP DVD-TFC EUR 4263080512 275
38,714.00 DWSI - CROCI US DIVS-TFC EUR  11,575,486.00 0.75 Forward foreign exchange contracts
69,375.00 EARTH GOLD FUND UI-EI EUR 653651250 042

354,162.00 CHF 347,523.50 EUR 347,623.50 6,299.54

20/07/22

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)

Maturity Commitment] Unrealised
Date appreciation /

(depreciation)
in EUR

278,645.00 USD 256,955.40 EUR 20/07/22 256,955.40 9,216.52
245,000,000.00 USD  231,413,134.97 EUR 22/08/22  231,413,134.97  2,019,574.00
39,994,870.11 USD  313,416,000.00 HKD 22/08/22 37,958,401.85 (14,347.95)

2,020,742.11

Total Forward foreign exchange contracts 2,020,742.11

Total financial derivative instruments (4,460,798.80)
Summary of net assets

%

NAV

Total securities portfolio 1,231,464,569.95 79.55

Total financial derivative instruments (4,460,798.80)  (0.29)

Cash at bank 319,286,756.40 20.63

Other assets and liabilities 1,729,477.85 0.11

Total net assets 1,548,020,005.40  100.00

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

Nature allocation

Undertakings for collective investment

Shares

AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)

% of portfolio

8.76

AZ Fund 1

6.97

100.00

79.55

Country allocation

% of portfolio

Luxembourg 67.16 53.44
Ireland 23.63 18.78
United States 4.62 3.64
Other 4.59 3.69

100.00 79.55
Top Ten Holdings

Top Ten Holdings

ROBECO US LARGE CAP EQ-lEUR
DODGE COX-GLOBAL STOCK FD-AE
LYXOR SG GLOBAL QUALITY INC
SPDR S$+P US DVD ARISTOCRATS
NORD 1 SIC-GL ST UNHE-BI-EUR
DWS INVEST-GLB INF-TFC

AB SICAV I-L/VOL E-IEUR

ROBECO BP GLOBAL PREM EQ-IEU
DWS INVEST-TOP DVD-TFC

M&G LUX GLOBAL LIST INF-ECIA

Open-ended Funds
Open-ended Funds
Open-ended Funds
Open-ended Funds
Open-ended Funds
Open-ended Funds
Open-ended Funds
Open-ended Funds
Open-ended Funds
Open-ended Funds

Market value

74,311,928.45
64,584,109.62
63,830,000.00
56,378,592.95
55,303,988.79
54,454,102.69
49,640,019.90
43,801,208.88
42,630,805.12
36,963,418.91

4.79
4.16
412
3.64
3.57
352
321
2.83
2.75
2.39

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 388,875,152.52 | Dividends (net of withholding taxes) 37,975.90
Unrealised appreciation / (depreciation) on securities (23,396,065.88) | Interest on bonds 886,866.95
Investment in securities at market value 3c 365,479,086.64 CB):k |‘nterest 10 Z;?jg
Cash at bank 125747081 | o meome s
Receivable on Sale of Investments 3,579,540.00 | Total income 935,418.49
Receivable on Subscriptions 1,096,259.60
Net unrealised appreciation on futures contracts 3f 5,473.97 Expenses
e : AT3.
S ?p . ¢ 1705 g | eGSR oS 4 1,090,793.81
ividends and interest receivable 17266386 | oo ositary fees 7 17.416.50
Total assets 372,590,494.88 | Administration fees 8 505,807.99
o Professional fees 10,289.96
Liabilities Distribution f 6 759,626.28
Accrued expenses 664,919.03 Tls f utl.on eest 0 6!309.28
Payable on Purchase of Investments 4,625,900.00 Trans:‘c :)on costs t 0 52'316'02
Payable on Redemptions 307,678.65 | o avonnemen >0
Bank interest and charges 26,489.19
Total liabilities 5,618,497.68 | Promotion fees 6 573,716.59
Net assets at the end of the period 366,971,997.20 Printing & Publication fees 71560
Other expenses 102,358.31
Total expenses 3,145,839.53
Net investment income / (loss) (2,210,421.04)

Net realised gain / (loss) on:

Investments (2,856,992.20)
Foreign currencies transactions (14,401.67)
Futures contracts 3f 57,917.36
Options and swaps 3.eh,ijk (260,462.79)
Net realised gain / (loss) for the period (5,284,360.34)

Net change in unrealised appreciation / (depreciation) on:

Investments (23,580,913.03)
Futures contracts 3f 5473.97
Increase / (Decrease) in net assets as a result of (28,859,799.40)

operations
Amounts received on subscription of units 311,623,589.68
Amounts paid on redemption of units (50,378,676.60)
Dividend distribution 15 (44,124.33)
Net assets at the beginning of the period 134,631,007.85
Net assets at the end of the period 366,971,997.20

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 19,903,833.14 47,791,560.96 (7,638,661.88) 60,056,732.22
A - AZ Fund (DIS) 862,114.63 1,830,150.08 (202,384.56) 2,489,880.15
B - AZ Fund (ACC) 5,886,691.68 13,537,398.22 (2,605,035.55) 16,819,054.35
B - AZ Fund (DIS) 242,382.05 780,345.68 (7,950.38) 1,014,777.35

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)

Securities Portfolio as at 30 June 2022

Currency| Market value %
inEUR] NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another
requlated market

Bonds and other debt instruments

Government

3,000,000.00 BUNDESSCHATZANW 0.2% 22-14/06/2024 EUR  2,972,520.00 0.81
6,000,000.00 ITALY BTPS 0% 20-15/01/2024 EUR  5,889,026.40 1.60
5,000,000.00 ITALY BTPS 0% 21-15/12/2024 EUR  4,792,125.00 1.31
2,000,000.00 ITALY BTPS 0% 21-30/01/2024 EUR 1,962,353.60 0.53
4,000,000.00 ITALY BTPS 0% 22-29/11/2023 EUR  3,938,200.00 1.07
4,000,000.00 ITALY BTPS 0.9% 17-01/08/2022 EUR  4,003,664.00 1.09
1,000,000.00 ITALY BTPS 1.25% 16-01/12/2026 EUR 956,770.00 0.26
1,000,000.00 ITALY BTPS 1.45% 17-15/11/2024 EUR 995,071.80 0.27
5,000,000.00 ITALY BTPS 1.75% 19-01/07/2024 EUR  5,031,116.50 1.37
5,000,000.00 ITALY BTPS 1.85% 17-15/05/2024 EUR  5,040,700.00 1.37
8,000,000.00 ITALY CCTS EU 18-15/09/2025 FRN EUR  7,998,560.00 219
43,580,107.30  11.87

Banks
500,000.00 BANCA POP SONDRI 2.375% 19-03/04/2024 EUR 490,270.00 0.13
800,000.00 BANCO BILBAOQ VIZ 18-31/12/2049 FRN EUR 768,000.00 0.21
1,000,000.00 BANCO BPM SPA 1.625% 20-18/02/2025 EUR 937,220.00 0.26
500,000.00 BANCO BPM SPA 1.75% 18-24/04/2023 EUR 500,220.00 0.14
500,000.00 BANCO BPM SPA 1.75% 19-28/01/2025 EUR 474,135.00 0.13
650,000.00 BANCO BPM SPA 2.5% 19-21/06/2024 EUR 640,248.70 0.17
600,000.00 BANCO SABADELL 17-31/12/2049 FRN EUR 561,840.00 0.15
1,000,000.00 BANCO SABADELL 1.75% 19-10/05/2024 EUR 966,870.00 0.25
400,000.00 BANCO SANTANDER 17-31/12/2049 FRN EUR 379,713.60 0.10
500,000.00 BANK OF IRELAND 10% 12-19/12/2022 EUR 517,500.00 0.14
800,000.00 BANQ FED CRD MUT 0.01% 21-11/05/2026 EUR 723,743.76 0.20
500,000.00 BANQ INTL LUXEM 18-18/07/2023 FRN EUR 500,318.07 0.14
600,000.00 BARCLAYS PLC 20-02/04/2025 FRN EUR 604,337.22 0.16
500,000.00 BNP PARIBAS 17-07/06/2024 EUR 502,831.00 0.14
500,000.00 BNP PARIBAS 17-22/09/2022 EUR 500,740.00 0.14
700,000.00 BPCE 2.875% 14-30/09/2024 EUR 702,323.86 0.19
500,000.00 BPER BANCA 22-22/01/2025 FRN EUR 501,220.00 0.14
700,000.00 CAIXABANK 0.375% 20-03/02/2025 EUR 661,874.50 0.18
500,000.00 CRED SUIS GP FUN 15-20/12/2022 FRN EUR 503,117.40 0.14
800,000.00 CREDIT SUISSE LD 2.125% 22-31/05/2024 EUR 793,438.40 0.22
500,000.00 CREDIT SUISSE 17-17/07/2025 FRN EUR 474,947.25 0.13
800,000.00 CREDITO EMILIANO 19-25/10/2025 FRN EUR 766,198.40 0.21
700,000.00 DEUTSCHE BANK AG 20-19/11/2025 FRN EUR 659,750.56 0.18
800,000.00 DEUTSCHE BANK AG 2.75% 15-17/02/2025 EUR 789,056.00 0.22
600,000.00 DEUTSCHE BANK AG 4.5% 16-19/05/2026 EUR 596,907.60 0.16
300,000.00 FINECO BANK 19-31/12/2059 FRN EUR 286,875.00 0.08
700,000.00 GOLDMAN SACHS GP 1.25% 16-01/05/2025 EUR 679,130.62 0.19
700,000.00 HSBC HOLDINGS 3% 15-30/06/2025 EUR 691,594.75 0.19
500,000.00 ICCREA BANCA SPA 20-20/10/2025 FRN EUR 475,715.00 0.13
500,000.00 ILLIMITY BANK 3.375% 20-11/12/2023 EUR 497,632.16 0.14
600,000.00 INTESA SANPAOLO 17-26/09/2024 FRN EUR 589,761.26 0.16
500,000.00 INTESA SANPAOLO 6.625% 13-13/09/2023 EUR 518,403.00 0.14
500,000.00 INVITALIA 1.375% 17-20/07/2022 EUR 500,150.00 0.14
1,300,000.00 IRISH LIFE & PER 19-26/09/2024 FRN EUR 1,266,441.80 0.34
1,000,000.00 MEDIOBANCA SPA 15-10/09/2025 EUR 996,882.00 0.26
600,000.00 NOVA KREDITNA 22-27/01/2025 FRN EUR 550,660.10 0.15
600,000.00 NOVO BANCO 21-15/09/2023 FRN EUR 589,873.20 0.16
700,000.00 NYKREDIT 0.25% 20-13/01/2026 EUR 631,398.74 0.17
600,000.00 RAIFFEISEN BK IN 0.25% 20-22/01/2025 EUR 554,844.42 0.15
600,000.00 SANTANDER ISSUAN 2.5% 15-18/03/2025 EUR 585,882.48 0.16
300,000.00 SANTANDER UK GRP 18-27/03/2024 FRN EUR 300,303.60 0.08
600,000.00 SKANDINAV ENSKIL 16-31/10/2028 EUR 586,781.70 0.16
600,000.00 UNICREDIT SPA 17-31/12/2049 FRN EUR 516,129.60 0.14
500,000.00 UNICREDIT SPA 6.95% 12-31/10/2022 EUR 507,855.00 0.14
500,000.00 UNIONE DI BANCHE 2.625% 19-20/06/2024 EUR 497,065.80 0.14
27,340,201.55  7.45

Energy
700,000.00 BP CAPITAL PLC 20-22/06/2169 FRN EUR 631,669.50 0.17
500,000.00 EDP SA 19-30/04/2079 FRN EUR 483,702.00 0.13
600,000.00 EDP SA 20-20/07/2080 FRN EUR 514,500.00 0.14
600,000.00 ELEC DE FRANCE 18-31/12/2049 FRN EUR 549,000.00 0.15
500,000.00 ENERGIE BADEN-WU 19-05/11/2079 FRN EUR 442,477.85 0.12
500,000.00 GAS NAT FENOSA F 14-29/11/2049 FRN EUR 493,050.00 0.13
500,000.00 IBERDROLA INTL 18-31/12/2049 FRN EUR 480,743.95 0.13
200,000.00 OMV AG 18-31/12/2049 FRN EUR 189,675.86 0.05

500,000.00 OMV AG 20-31/12/2060 FRN

600,000.00 PEMEX MASTER TR 5.5% 05-24/02/2025
900,000.00 PETROLEOS MEXICA 2.5% 18-24/11/2022
600,000.00 PETROLEOS MEXICA 3.75% 17-21/02/2024
700,000.00 PETROLEOS MEXICA 5.125% 16-

15/03/2023
700,000.00 REPSOL INTL FIN 15-25/03/2075 FRN
500,000.00 TENNET HLD BV 17-31/12/2049 FRN
500,000.00 TOTALENERGIES SE. 16-29/12/2049 FRN
600,000.00 TOTALENERGIES SE 19-31/12/2049 FRN

Insurance

600,000.00 ACHMEA BV 15-29/12/2049 FRN
500,000.00 ALLIANZ SE 13-29/10/2049 FRN
500,000.00 ALLIANZ SE 14-29/09/2049 FRN
600,000.00 ARGENTUM SWISS LIFE 15-29/12/2049

FRN
500,000.00 ASSICURAZIONI 12-12/12/2042 FRN
800,000.00 BNP PARIBAS 1% 17-29/11/2024
600,000.00 BNP PARIBAS 14-31/12/2049 FRN
600,000.00 CRDT AGR ASSR 14-31/10/2049 FRN
900,000.00 NN GROUP NV 14-29/06/2049 FRN
700,000.00 SANPAOLO VITA 14-29/12/2049 FRN
600,000.00 SCOR SE 14-29/10/2049 FRN
800,000.00 UNIPOL GRUPPO FI 3% 15-18/03/2025
900,000.00 UNIPOLSAI 14-30/06/2049 FRN
500,000.00 VIENNA INSURANCE 13-09/10/2043 FRN

Auto Parts & Equipment

500,000.00 FORD MOTOR CRED 1.514% 19-17/02/2023
600,000.00 FORD MOTOR CRED 1.744% 20-19/07/2024
700,000.00 FORD MOTOR CRED 2.33% 19-25/11/2025
600,000.00 FORD MOTOR CRED 3.25% 20-15/09/2025
600,000.00 GEN MOTORS FIN 1% 22-24/02/2025
500,000.00 JAGUAR LAND ROVR 4.5% 18-15/01/2026
700,000.00 RCI BANQUE 1.375% 17-08/03/2024
1,000,000.00 RENAULT 1% 17-08/03/2023
500,000.00 RENAULT 1% 18-18/04/2024
500,000.00 RENAULT 2.375% 20-25/05/2026
500,000.00 VOLKSWAGEN BANK 1.25% 18-10/06/2024
800,000.00 VOLKSWAGEN INTFN 13-29/09/2049 FRN
500,000.00 VOLVO CAR AB 2% 17-24/01/2025
400,000.00 ZF EUROPE 1.25% 19-23/10/2023
500,000.00 ZF NA CAPITAL 2.75% 15-27/04/2023

Telecommunication

500,000.00 AT&T INC 20-31/12/2060 FRN

700,000.00 BRITISH TELECOMM 20-18/08/2080 FRN
500,000.00 EIRCOM FINANCE 1.75% 19-01/11/2024
600,000.00 ERICSSON LM 1.875% 17-01/03/2024
500,000.00 MATTERHORN TELE 2.625% 19-15/09/2024
200,000.00 ORANGE 14-29/10/2049 FRN

700,000.00 ORANGE 19-31/12/2049 FRN

500,000.00 SES 16-29/12/2049 FRN

500,000.00 TELECOM ITALIA 2.5% 17-19/07/2023
500,000.00 TELECOM ITALIA 3.25% 15-16/01/2023
500,000.00 TELEFONICA EUROP 14-31/03/2049 FRN
700,000.00 TELEFONICA EUROP 18-31/12/2049 FRN
700,000.00 TELEFONICA EUROP 19-31/12/2049 FRN
500,000.00 TIM S.p.A. 4% 19-11/04/2024

500,000.00 VODAFONE GROUP 18-03/01/2079 FRN

Real estate

500,000.00 AKELIUS RESIDENT 20-17/05/2081 FRN
500,000.00 ATF NETHERLANDS 16-29/12/2049 FRN
500,000.00 BALDER 17-07/03/2078 FRN

600,000.00 CITYCON OYJ 21-31/12/2061 FRN
500,000.00 DIC ASSET AG 2.25% 21-22/09/2026
500,000.00 GRAND CITY PROP 18-31/12/2049 FRN
500,000.00 GRAND CITY PROP 20-31/12/2060 FRN
700,000.00 MERLIN PROPERTIE 1.75% 17-26/05/2025
700,000.00 MERLIN PROPERTIE 1.875% 16-02/11/2026

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

Currency| Market value
in EUR

EUR 429,943.05
EUR 596,250.00
EUR 897,750.00
EUR 578,550.00
EUR 700,700.00

EUR 669,039.00
EUR 480,325.00
EUR 486,875.00
EUR 562,837.14

9,187,088.35

EUR 584,085.00
EUR 501,460.45
EUR 487,322.00
EUR 582,014.64

EUR 510,375.00
EUR 763,599.36
EUR 574,813.50
EUR 582,420.00
EUR 880,119.63
EUR 679,000.00
EUR 585,882.00
EUR 792,478.40
EUR 875,250.00
EUR 508,003.50

8,906,823.48

EUR 492,375.00
EUR 553,768.80
EUR 619,192.00
EUR 548,876.40
EUR 564,916.32
EUR 411,652.00
EUR 682,922.80
EUR 988,020.00
EUR 466,800.00
EUR 427,930.00
EUR 489,348.60
EUR 796,945.04
EUR 465,340.00
EUR 379,582.40
EUR 491,753.00

8,379,422.36

EUR 435,000.00
EUR 595,000.00
EUR 463,054.00
EUR 587,606.10
EUR 485,510.00
EUR 201,160.38
EUR 651,056.49
EUR 482,952.00
EUR 493,650.00
EUR 499,375.00
EUR 493,750.00
EUR 675,535.00
EUR 667,562.00
EUR 491,250.00
EUR 477,436.00

7,699,896.97

EUR 387,500.00
EUR 435,560.00
EUR 372,500.00
EUR 342,000.00
EUR 332,500.00
EUR 395,100.00
EUR 343,548.60
EUR 675,441.83
EUR 656,274.71

%
NAV

0.12
0.16
0.25
0.16
0.20

0.18
0.13
0.13
0.15

2.50

0.16
0.14
0.13
0.16

0.14
0.21
0.16
0.16
0.23
0.19

0.22
0.23
0.14

243

0.13
0.15
0.17

0.15
0.11
0.19
0.27
0.13
0.12
0.13
0.22
0.13
0.10
0.13

228

0.12

0.13
0.16
0.13
0.05
0.18

0.13
0.14
0.13
0.19

0.13
0.13

210

0.1
0.12
0.10
0.09

0.11
0.09
0.18
0.18



AZ Fund 1

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Securities Portfolio as at 30 June 2022

500,000.00 MPT OP PTNR/FINL 3.325% 17-24/03/2025
500,000.00 TRITAX EUROBOX P 0.95% 21-02/06/2026
500,000.00 UNIBAIL-RODAMCO 18-31/12/2049 FRN
500,000.00 UNIBAIL-RODAMCO 18-31/12/2049 FRN
300,000.00 VONOVIA SE 1.375% 22-28/01/2026

Cosmetics

500,000.00 BAYER AG 14-01/07/2074 FRN

700,000.00 BECTON DICKINSON 0.034% 21-13/08/2025
500,000.00 GRIFOLS SA 3.2% 17-01/05/2025
600,000.00 KEDRION SPA 3.375% 21-15/05/2026
700,000.00 MEDTRONIC GLOBAL 0% 20-15/10/2025
500,000.00 NIDDA HEALTHCARE 3.5% 17-30/09/2024
500,000.00 TEVA PHARM FNC 1.25% 15-31/03/2023
700,000.00 TEVA PHARM FNC 6% 20-31/01/2025

Transportation

600,000.00 AIR FRANCE-KLM 1.875% 20-16/01/2025
500,000.00 AIR FRANCE-KLM 3% 21-01/07/2024
500,000.00 DT LUFTHANSA AG 1.625% 21-16/11/2023
600,000.00 DT LUFTHANSA AG 2% 21-14/07/2024
600,000.00 DT LUFTHANSA AG 2.875% 21-11/02/2025
600,000.00 DT LUFTHANSA AG 3% 20-29/05/2026
500,000.00 INTL CONSOLIDAT 0.5% 19-04/07/2023

Chemical

500,000.00 ARKEMA 19-31/12/2049 FRN
700,000.00 ARKEMA 20-31/12/2060 FRN
700,000.00 LANXESS 1.125% 18-16/05/2025
500,000.00 SAIPEM FIN INTL 2.625% 17-07/01/2025
600,000.00 SOLVAY SA 18-31/12/2049 FRN

Metal

700,000.00 ARCELORMITTAL 1.75% 19-19/11/2025
500,000.00 AREVA SA 4.875% 09-23/09/2024
300,000.00 ERAMET 4.196% 17-28/02/2024
500,000.00 THYSSENKRUPP 1.875% 19-06/03/2023
600,000.00 THYSSENKRUPP 2.875% 19-22/02/2024

Financial services

400,000.00 INTRUM AB 3.125% 17-15/07/2024

300,000.00 INTRUM AB 4.875% 20-15/08/2025

500,000.00 LINCOLN FIN 3.625% 19-01/04/2024
1,400,000.00 SACE SPA 15-10/02/2049 FRN

Diversified services

500,000.00 ATLANTIA 5.875% 04-09/06/2024
300,000.00 ELIS SA 1.875% 18-15/02/2023
600,000.00 ELIS SA 2.875% 18-15/02/2026
500,000.00 NEXI 1.625% 21-30/04/2026
500,000.00 NEXI 1.75% 19-31/10/2024

Internet
500,000.00 ADEVINTA ASA 2.625% 20-15/11/2025
500,000.00 ILIAD 0.75% 21-11/02/2024
700,000.00 NETFLIX INC 3% 20-15/06/2025
500,000.00 UNITED GROUP 19-15/05/2025 FRN

Lodging & Restaurants

500,000.00 ACCOR 19-31/12/2049 FRN
600,000.00 ACCOR 19-31/12/2059 FRN
600,000.00 ACCOR 3% 19-04/02/2026

Building materials

500,000.00 CELLNEX TELECOM 2.375% 16-16/01/2024
500,000.00 FERROVIAL NL 17-31/12/2049 FRN

Currency

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR

Market value
in EUR

472,880.00
446,150.35
368,533.95
345,564.15
277,473.84

5,851,027.43

450,500.00
647,670.59
453,250.00
528,684.00
650,128.99
441,753.00
487,437.50
681,756.25

4,341,180.33

503,673.60
463,125.00
479,140.00
560,563.20
534,096.00
504,097.20
467,020.00

3,511,715.00

470,625.00
597,765.00
678,172.39
415,040.00
577,989.60

2,739,591.99

656,823.65
504,158.00
288,798.00
487,154.00
575,499.60

2,512,433.25

369,264.00
271,310.40
483,150.00
1,269,940.00

2,393,664.40

522,262.00
297,073.80
552,000.00
405,970.00
460,740.00

2,238,045.80

446,250.00
466,240.00
680,496.60
447,240.00

2,040,226.60

435,010.00
464,544.00
549,384.00

1,448,938.00

496,595.00
413,137.00

%
NAV

0.13
0.12
0.10
0.09
0.08

1.59

0.12

0.12
0.14
0.18
0.12

0.19
1.18

0.14

0.13
0.14
0.15
0.14
0.13

0.96

0.13

0.19
0.11
0.16

0.75

0.17
0.14
0.08
0.13
0.16

0.68

0.10
0.07
0.13
0.35

0.65

0.14
0.08
0.15
0.11
0.13

0.61

0.12
0.13
0.19
0.12

0.56

0.12
0.13
0.14

0.39

0.14
0.11

The accompanying notes are an integral part of these financial statements.
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Currency| Market value %
inEUR|] NAV

500,000.00 WEBUILD SPA 5.875% 20-15/12/2025 EUR 45522400  0.12

1,364,956.00  0.37
Food services
400,000.00 ESSELUNGA SPA 0.875% 17-25/10/2023 EUR 391,12640 0.1
500,000.00 QUATRIM 5.875% 19-15/01/2024 EUR 473,955.00  0.13
865,081.40  0.24
Forest products & Paper
700,000.00 SMURFIT KAPPA AQ 2.875% 18-15/01/2026 EUR 687,487.15  0.19
687,487.15  0.19
Office & Business equipment
700,000.00 APPLE INC 0% 19-15/11/2025 EUR 658,615.72  0.18
658,615.72  0.18
Engineering & Construction
600,000.00 LEONARDO SPA 1.5% 17-07/06/2024 EUR 580,080.00  0.16
580,080.00  0.16
Storage & Warehousing
500,000.00 BALL CORP 4.375% 15-15/12/2023 EUR 506,225.00  0.14
506,225.00  0.14
Electric & Electronic
500,000.00 NEXANS SA 3.75% 18-08/08/2023 EUR 498,300.00  0.14
498,300.00 0.14
Media
500,000.00 BERTELSMANN SE 15-23/04/2075 FRN EUR 47851000  0.13
478,510.00  0.13
Entertainment
500,000.00 INTL GAME TECH 3.5% 19-15/06/2026 EUR 454,180.00  0.12
454,180.00  0.12
138,263,798.08  37.67
Money market instruments
Government
10,000,000.00 ITALY BOTS 0% 21-14/07/2022 EUR 10,001,769.00  2.73
10,001,769.00  2.73
10,001,769.00  2.73
Undertakings for collective investment
Open-ended Funds
75,000.00 AXA IM FlIS-US SHDUR-HY-AC-H- EUR  12,384,00000  3.37
20,000.00 AXA WF- GB FTR SS EQ-ICAPEUR EUR  5,307,000.00 1.45
300,000.00 AZ FUND 1 - AZ ALLOCATION - TREND - A - EUR  2291,100.00  0.62
INSTITUTIONAL EUR (ACC)*
500,000.00 AZ FUND 1 - AZ BOND - CONVERTIBLE - A EUR 281150000  0.77
- INSTITUTIONAL EUR (ACC)*
1,000,000.00 AZ FUND 1 - AZ BOND - ENHANCED YIELD EUR  5,201,000.00 1.42
- A - AZ FUND (ACC)*
1,600,000.00 AZ FUND 1 - AZ BOND - GLOBAL MACRO EUR 786560000 214
BOND - A - INSTITUTIONAL EUR (ACC)*
1,300,000.00 AZ FUND 1 - AZ BOND - GREEN & SOCIAL - EUR  5,768,100.00 1.57
A- INSTITUTIONAL EUR (ACC)*
1,500,000.00 AZ FUND 1 - AZ BOND - HYBRIDS - A - EUR 824250000 225
INSTITUTIONAL EUR (ACC)*
1,100,000.00 AZ FUND 1 - AZ BOND - INCOME DYNAMIC EUR  6,567,000.00 1.79
- A- AZ FUND (ACC)*
500,000.00 AZ FUND 1 - AZ BOND - INFLATION LINKED EUR  2521,500.00  0.69
- A - INSTITUTIONAL EUR (ACC)*
1,200,000.00 AZ FUND 1 - AZ BOND - SUSTAINABLE EUR  6,940,800.00 1.89
HYBRID - A - INSTITUTIONAL EUR (ACC)*
3,450,000.00 AZ FUND 1 - AZ BOND - TARGET 2025 - A - EUR 15838950.00  4.32
INSTITUTIONAL EUR %\(c%*
750,000.00 AZ FUND 1-AZ EQUITY - CHINA- A - UsSD  3,736,190.16 1.02
INSTITUTIONAL USD (ACC)*

800,000.00 BGF ASIA H/Y BND-D2 EUR HGD EUR  5,272,000.00 1.44
50,000.00 DEUTSCHE INV | SH-DUR CR-IC EUR  4,793,500.00 1.31
20,000.00 DNCA INVEST ALPHA BONDSI EUR EUR  2216,800.00  0.60

400,000.00 FRANKLIN GCC BOND-IA EUR H1 EUR  4,592,000.00 1.25
30,000.00 ISHARES EUR CORP BOND 1-5YR UC EUR  3,093900.00 0.84

270,000.00 ISHARES MSCI ACWI UCITS ETF US EUR 15560,100.00  4.24



AZ Fund 1

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value %

in EUR NAV

70,000.00 ISHARES MSCI WORLD MIN VOL EUR  3,606,400.00  0.98
4,000.00 JPMF INV-GLOB DIVIDEND-C ACC EUR  1,385320.00  0.38
300,000.00 JUPITER DYNAMIC IC SHS-I EUR ACC CAP EUR  3,738,000.00 1.02
100,000.00 LEMANIK SICAV-VAL OPP-INST EUR 10,651,114.40  2.90
500,000.00 M&G LX GB FLT RT HY-EURCHA EUR  4,942,850.00 1.35
550,000.00 M&G LX OPTIMAL INC-EUR C ACC EUR  5271,970.00 1.44
200,000.00 M&G LX 1 SD CORP BOND-EUR CA EUR  2165560.00  0.59
200,000.00 MORGAN ST INV F-S MAT EU-ZE EUR  6,028,000.00 1.64
60,000.00 MUZIN EMRG MK S DUR-HDGEURAH EUR  5,848,200.00 1.59
30,000.00 MUZIN-ENHANCEDYIELD-ST EUR-ACC EUR  4,807,200.00 1.31
35,000.00 NORDEA 1-FLEXIBLE FI-BI EUR EUR  3,655,400.00 1.00
55,000.00 NORDEA1 LOW DUR EUR C-BI EUR EUR  5,608,350.00 1.53
4,500.00 OBJECTIF CAPITAL FI-I EUR  8,774/460.00  2.39
350,000.00 ODDO-EUR CRED SH DUR- CP EUR EUR  3,750,250.00 1.02
200,000.00 PIMCO GIS-INCOME FUND-INSEURHA EUR  2,684,000.00 0.73
100,000.00 SOURCE MSCI WORLD UCITS ETF EUR  7,284,000.00 1.98
470,000.00 VANGUARD GLOBAL STK-EUR INS EUR  16,008,905.00  4.36
217,213,519.56  59.19

217,213,519.56  59.19

Total securities portfolio 365,479,086.64  99.59

Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised
in EUR| appreciation /
(depreciation)
in EUR
Futures
50.00 EURO STOXX 50 - FUTURE EUR 1,720,500.00 (5,000.00)
16/09/2022
20.00 RUSSELL 2000 E MINI INDEX FUT usb 1,633,736.67 (7,126.11)
16/09/2022
10.00 S&P 500 E-MINI FUTURE 16/09/2022 usb 1,810,407.00 17,600.08
5,473.97
Total Futures 5,473.97

Unrealised
appreciation /

Maturity | Currenc!
Date

(depreciation)
in EUR

Total Return Swaps (see note 17)

CSEAZRRE Index / 0.00% 24/01/23 usb 1,381,410.00 0.00

0.00

Total TRS 0.00

Total financial derivative instruments 5,473.97
Summary of net assets

%

NAV

Total securities portfolio 365,479,086.64 99.59

Total financial derivative instruments 5473.97 .

Cash at bank 1,257,470.81 0.34

Other assets and liabilities 229,965.78 0.07

Total net assets 366,971,997.20  100.00

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Undertakings for collective investment

Bonds and other debt instruments 37.83 37.67
Money market instruments 274 273
100.00 99.59

Country allocation % of portfolio

Luxembourg
Italy 18.95 18.88
Ireland 16.92 16.83
France 712 7.1
Germany 349 347
Netherlands 2.75 273
United States 2.01 2.01
Other 6.76 6.71
100.00 99.59
Top Ten Holdings

Top Ten Holdings Market value

VANGUARD GLOBAL STK-EUR INS Open-ended Funds 16,008,905.00

AZ FUND 1 - AZ BOND - TARGET 2025 - A - Open-ended Funds 15,838,950.00 4.32
INSTITUTIONAL EUR (ACC)*

ISHARES MSCI ACWI UCITS ETF US Open-ended Funds 15,560,100.00 4.24
AXA IM FIIS-US SHDUR-HY-AC-H- Open-ended Funds 12,384,000.00 3.37
LEMANIK SICAV-VAL OPP-INST Open-ended Funds 10,651,114.40 2.90
ITALY BOTS 0% 21-14/07/2022 Government 10,001,769.00 273
OBJECTIF CAPITAL FI-l Open-ended Funds 8,774,460.00 2.39
AZ FUND 1 - AZBOND - HYBRIDS - A - Open-ended Funds 8,242,500.00 225
INSTITUTIONAL EUR (ACC)*

ITALY CCTS EU 18-15/09/2025 FRN Government 7,998,560.00 2.19

AZ FUND 1 - AZ BOND - GLOBAL MACRO BOND  Open-ended Funds 7,865,600.00 214
- A- INSTITUTIONAL EUR (ACC)*

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 145,772,228.67 | Dividends (net of withholding taxes) 935,794.12
Unrealised appreciation / (depreciation) on securities (7,020,769.10) | Interest on bonds 791,669.64
Investment in securities at market value 3.c 138,751,459.57 Bank nterest 23,201.89
Cash at bank 30,525.900.93 Net income on Contracts for Difference 8,726.71
Receivable on Sale of Investments 1,014,384.28 Other income 17619
Receivable on Subscriptions 672.67 | Total income 1,759,568.55
Net unrealised appreciation on forward foreign exchange 3.d 8,141.21
contracts Expenses
Net unrealised appreciation on futures contracts 3f 19,916.06 | Management fees 4 1,474,597.65
Net unrealised appreciation on Contracts for Difference 39 2,486,204.56 | Depositary fees 7 34,468.84
Dividends and interest receivable 507,040.38 | Variable management fees 5 21,779.20
Total assets 173.313.728.66 Administration fees 8 328,003.93
Professional fees 6,285.29
Liabilities Distribution fees 6 609,744.26
Bank overdraft 530,321.62 | Transaction costs 10 250,446.67
Accrued expenses 478,865.47 | Taxe d'abonnement 9 39,608.96
Payable on Redemptions 100,498.04 | Bank interest and charges 61,626.09
Dividend payable and other liabilities 9,563.24 | Expenses on Contracts for Difference 375,774.91
Total liabilities 1,119,248,37 | Promotion fees 6 248,659.24
Printing & Publication fees 1,386.95
Net assets at the end of the period 172,194,480.29 | Other expenses 66,394.51
Total expenses 3,518,776.50
Net investment income / (loss) (1,759,207.95)

Net realised gain / (loss) on:

Investments (1,446,602.64)
Foreign currencies transactions (174,616.31)
Futures contracts 3f (892,040.39)
Forward foreign exchange contracts 3d 16,008.37
Options and swaps 3.eh,ijk 4,981.83
Contracts for Difference 349 873,281.30
Net realised gain / (loss) for the period (3,378,195.79)

Net change in unrealised appreciation / (depreciation) on:

Investments (15,793,141.14)
Futures contracts 3f (334,543.77)
Forward foreign exchange contracts 3d 4,578.87
Contracts for Difference 349 (2,076,596.99)
Increase / (Decrease) in net assets as a result of (21,577,898.82)

operations
Amounts received on subscription of units 9,635,530.66
Amounts paid on redemption of units (37,355,480.30)
Dividend distribution 15 (46,481.82)
Net assets at the beginning of the period 221,538,810.57
Net assets at the end of the period 172,194,480.29

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 17,557,825.83 1,556,603.53 (5,464,691.53) 13,649,737.83

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (DIS) 556,462.33 61,377.71 (87,717.41) 530,122.63
A-AZ Fund TW (ACC) - - - -
A - AZ Fund TW USD (ACC) - - - -
A - AZ Fund USD (ACC) 47,514.36 1,569.24 (729.29) 48,354.31
A - Institutional EUR (ACC) 6,222,775.36 - - 6,222,775.36
B - AZ Fund (ACC) 15,466,368.31 188,375.55 (1,568,016.14) 14,086,727.72
B - AZ Fund (DIS) 444,986.56 17,480.51 (38,886.36) 423,580.71

B - AZ Fund TW USD (ACC) ; . ; ;

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)

Securities Portfolio as at 30 June 2022

“

Market value %
inEUR| NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

requlated market
Bonds and other debt instruments

Government
10,000,000.00 DEUTSCHLAND REP 1.5% 12-04/09/2022 EUR
19,300,000.00 DEUTSCHLAND REP 1.5% 13-15/02/2023 EUR
20,000,000.00 DEUTSCHLAND REP 1.5% 13-15/05/2023 EUR

Banks

500,000.00 BANCA POP SONDRI 21-13/07/2027 FRN EUR
1,000,000.00 BANCA POP SONDRI 2.375% 19-03/04/2024 EUR
2,500,000.00 BANQ INTL LUXEM 18-18/07/2023 FRN EUR
1,300,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR
600,000.00 BPER BANCA 22-30/06/2025 FRN EUR
1,100,000.00 CREDITO EMILIANO 17-10/07/2027 FRN EUR
1,000,000.00 CREDITO EMILIANO 19-25/10/2025 FRN EUR
2,200,000.00 FINECO BANK 19-31/12/2059 FRN EUR
1,000,000.00 ILLIMITY BANK 3.375% 20-11/12/2023 EUR
2,000,000.00 MEDIOBANCA SPA 1.125% 20-23/04/2025 EUR
1,600,000.00 STANDARD CHART 06-29/01/2049 SR usb

Financial services

2,500,000.00 AZIMUT HOLDING 1.625% 19-12/12/2024 EUR
500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR
500,000.00 ELIOTT CAPITAL 0% 19-30/12/2022 CV EUR
Cosmetics
1,100,000.00 DIASORIN 0% 21-05/05/2028 CV EUR
400,000.00 FRESENIUS SE & C 0% 17-31/01/2024 EUR
300,000.00 GN STORE NORD 0% 19-21/05/2024 CV EUR
1,400,000.00 QIAGEN NV 0% 20-17/12/2027 CV usb
Energy
1,200,000.00 IBERDROLA INTL 19-31/12/2049 FRN EUR
1,500,000.00 REPSOL INTL FIN 15-25/03/2075 FRN EUR
Insurance
1,000,000.00 CATTOLICA ASSICU 13-17/12/2043 FRN EUR
700,000.00 UNIPOLSAI 14-30/06/2049 FRN EUR
Telecommunication
1,000,000.00 AT&T INC 20-31/12/2060 FRN EUR
1,000,000.00 TELEFONICA EUROP 20-31/12/2060 FRN EUR
Auto Parts & Equipment
600,000.00 PIRELLI & C SPA 0% 20-22/12/2025 CV EUR

600,000.00 VOLKSWAGEN LEAS 1.125% 17-04/04/2024 EUR

Diversified services
9,718.00 EDENRED 0% 21-14/06/2028 CV EUR

600,000.00 NEXI 0% 21-24/02/2028 CV EUR
Food services

400,000.00 AHOLD DELHAIZE 1.75% 20-02/04/2027 EUR

400,000.00 CARREFOUR SA 0% 18-27/03/2024 CV usb

200,000.00 HELLOFRESH SE 0.75% 20-13/05/2025 CV EUR
Distribution & Wholesale

600,000.00 SHOP APOTHEKE 0% 21-21/01/2028 CV EUR

400,000.00 ZALANDO SE 0.05% 20-06/08/2025 CV EUR
Chemical

250,000.00 BASF SE 0.925% 17-09/03/2023 usb

10,033,780.00
19,478,254.80
20,206,200.00

49,718,234.80

428,770.00
980,540.00
2,501,590.35
1,314,274.65
588,210.00
1,095,600.00
957,748.00
2,103,750.00
995,264.31
1,882,392.20
1,243,071.24

14,091,210.75

2,415,575.00
508,619.75
493,895.00

3,418,089.75

907,969.13
381,024.00
272,656.84
1,156,366.93

2,718,016.90

1,141,836.00
1,433,655.00

2,575,491.00

1,055,000.00
680,750.00

1,735,750.00

870,000.00
816,250.00

1,686,250.00

537,591.10
588,825.00

1,126,416.10

565,325.21
385,902.00

951,227.21

380,684.20
365,744.89
189,236.00

935,665.09

466,500.00
327,803.56

794,303.56

233,617.10

5.83
1.31
1.74

28.88

0.25
0.57
145
0.76
0.34

0.56
1.22
0.58
1.09
0.72

8.18

1.40

0.29
1.99

0.53
0.22
0.16
0.67

1.58

0.66
0.84

1.50

0.61
0.40

1.01

0.51
0.47

0.98

0.31
0.34

0.65

0.33
0.22

0.55

0.22
0.21
0.11

0.54

0.27
0.19

0.46

0.14

Currency| Market value

%

inEUR|] NAV
400,000.00 UMICORE SA 0% 20-23/06/2025 CV EUR 350,880.00  0.20
584,497.10  0.34
Building materials
400,000.00 CELLNEX TELECOM 0.5% 19-05/07/2028 EUR 411,103.12 0.4
cv
200,000.00 CELLNEX TELECOM 0.75% 20-20/11/2031 EUR 136,202.86  0.08
cv
547,305.98  0.32
Transportation
27,312.00 AIR FRANCE-K 0.125% 19-25/03/26 CV EUR 42120566  0.24
FLAT
421,205.66  0.24
Internet
400,000.00 AIRBNB INC 0% 21-15/03/2026 CV usb 317,949.21 0.19
100,000.00 DELIVERY HERO AG 1.5% 20-15/01/2028 EUR 59,884.86  0.03
cv
377,834.07  0.22
Computer software
3,000.00 UBISOFT ENTERTAI 0% 19-24/09/24 CV EUR 318,126.00  0.18
318,126.00  0.18
Engineering & Construction
1,998.00 SAFRAN SA 0% 21-01/04/2028 CV EUR 303,973.72  0.18
303,973.72  0.18
Real estate
1,100,000.00 INTU JERSEY TWO 2.875% 16-01/11/2022 GBP 2879145  0.17
28791456  0.17
Office & Business equipment
300,000.00 ATOS SE 0% 19-06/11/2024 CV EUR 230,625.00  0.13
230,625.00 0.13
Metal
200,000.00 GLENCORE FDG LLC 0% 18-27/03/2025 CV usb 194,088.67 0.1
194,088.67 0.1
Electric & Electronic
200,000.00 STMICROELECTRON 0% 20-04/08/2027 CV usb 189,738.39 0.1
189,738.39 0.1
83,205,964.31  48.32
Shares
Cosmetics
2,800.00 ASTRAZENECA PLC GBP 351,301.12  0.20
5,680.00 BEIERSDORF AG EUR 553,686.40  0.32
3,860.00 BIOMERIEUX EUR 359,752.00  0.21
2,625.00 CARL ZEISS MEDITEC AG - BR EUR 298,987.50  0.17
1,000.00 CORTEVA INC usb 51,786.31 0.03
3,775.00 ESSILORLUXOTTICA EUR 539,447.50  0.31
326.00 EUROAPI SASU EUR 490760  0.00
28,000.00 GSK PLC GBP 574,312.27 033
2,575.00 LOREAL EUR 847,947.50  0.50
9,375.00 NOVARTIS AG-REG CHF 757,287.19 044
4,500.00 NOVO NORDISK A/S-B DKK 476,343.51 0.28
2,540.00 ROCHE HOLDING AG-GENUSSCHEIN CHF 808,389.45 047
8,500.00 SANOFI EUR 818,890.00 048
9,350.00 SMITH & NEPHEW PLC GBP 124641.32  0.07
485.00 STRAUMANN HOLDING AG-REG CHF 5555525  0.03
220.00 THERMO FISHER SCIENTIFIC INC usb 114,325.51 0.07
1,700.00 UCB SA EUR 137,088.00  0.08
6,874,648.43  3.99
Food services
2,800.00 ANHEUSER-BUSCH INBEV SAINV EUR 143,808.00  0.08
4,140.00 CARLSBERG AS-B DKK 503,258.86  0.29
33,500.00 COCA-COLA HBC AG-DI GBP 709,072.96  0.41
11,975.00 COMPASS GROUP PLC GBP 23371283  0.14
22,800.00 DAVIDE CAMPARI-MILANO NV EUR 228,798.00  0.13
5,750.00 DIAGEO PLC GBP 23583149  0.14
7,500.00 JDE PEETS NV EUR 203,700.00  0.12

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR| NAV inEUR| NAV
3,000.00 KELLOGG CO USD 20471567 0.2 555.00 SYMRISE AG EUR 5763675 003
33,050.00 KONINKLIJKE AHOLD DELHAIZE N EUR 82162300 048 200590732 122
10,900.00 NESTLE SA-REG CHF 121360376  0.70 )
3,000.00 PERNOD RICARD SA EUR 52590000  0.31 Auto Parts & Equipment
50,718.00 SSP GROUP PLC GBP 137,22377  0.08 45,000.00 BREMBO SPA EUR 41715000  0.24
516124834 3.00 31,500.00 CNH INDUSTRIAL NV EUR 34713000 020
1,170.00 COMPLEO CHARGING SOLUTIONS A EUR 20,989.80  0.01
Energy 4,406.00 DANIELI & CO EUR 8591700  0.05
10,000.00 ARISTON HOLDING NV EUR 7815000  0.05 25,450.00 HEXAGON AB-B SHS SEK 25240592  0.15
6,336.00 AZELIO AB SEK 334864 0.00 4,300.00 KION GROUP AG EUR 170,237.00  0.10
325,000.00 CENTRICA PLC GBP 30204461  0.18 3,200.00 KONE OYJ-B EUR 14515200  0.08
11,800.00 CORP ACCIONA ENERGIAS RENOVA EUR 43400400 025 2,100.00 MERCEDES-BENZ GROUP AG EUR 11596200  0.07
3,000.00 CVR ENERGY INC usD 96,130.85  0.06 400.00 ROCKWELL AUTOMATION INC usD 7625807  0.04
11,500.00 EDP RENOVAVEIS SA EUR 25898000 0.5 1,250.00 SCHINDLER HOLDING-PART CERT CHF 21742931 0.3
84,000.00 ENEL SPA EUR 43848000 0.4 800.00 ZEHNDER GROUP AG-RG CHF 4515936 0.03
600.00 ENPHASE ENERGY INC usD 112,051.27  0.07 189379046  1.10
4,600.00 EQUINOR ASA NOK 152,557.67  0.09 o
9,250.00 ERG SPA EUR 27417000  0.16 Telecommunication
2,400.00 HELMERICH & PAYNE usb 9885121  0.06 117,500.00 BT GROUP PLC GBP 25430123  0.15
460.00 ORSTED A/S DKK 4580082  0.03 41,000.00 DEUTSCHE TELEKOM AG-REG EUR 77678600 045
44,000.00 REPSOL SA EUR 61820000 0.35 42,500.00 NOKIA OYJ EUR 18867875 0.1
10,500.00 RWE EUR 36834000 021 28,000.00 ORANGE EUR 31416000  0.18
6,000.00 SCATEC ASA NOK 4917923 0.03 23,741.00 TELEFONICA SA EUR 11542874 0.07
5,100.00 SHELL PLC EUR 126,70950  0.07 165,000.00 VODAFONE GROUP PLC GBP 24278462  0.14
6,450.00 SSE PLC GBP 121,087.36  0.07 1,892,139.34  1.10
41,000.00 TERNA-RETE ELETTRICA NAZIONA EUR  307,00800 0.8 o )
5,500.00 WILLIAMS COS INC usD 164,192.45  0.10 Building materials
404937561 235 3,575.00 ADP EUR 432,038.75  0.25
2,700.00 COMPAGNIE DE SAINT GOBAIN EUR 11055150  0.06
Banks 2,800.00 CRH PLC EUR 92,40000  0.05
27,600.00 BNP PARIBAS EUR 125207400 073 42,895.00 ENAV SPA EUR 17097947 0.10
23,200.00 FINECOBANK SPA EUR 26494400 0.5 15,779.00 FERROVIAL SA EUR 38169401 022
92,500.00 HSBC HOLDINGS PLC GBP 57554600 033 2,000.00 HEIDELBERGCEMENT AG EUR 91,680.00  0.05
23,000.00 ING GROEP NV EUR 21691300 0.3 2,800.00 HOLCIM LTD CHF 11427745 0.07
125,000.00 LLOYDS BANKING GROUP PLC GBP 6143994  0.04 5,100.00 VINCI SA EUR 43329600 0.26
300,000.00 NATWEST GROUP PLC GBP  760,80390 044 182691688  1.06
4,250.00 UBS GROUP AG-REG CHF 6534869  0.04
38,250.00 UNICREDIT SPA EUR 34673625 020 Internet
3543,80578  2.06 140.00 AIRBNB INC-CLASS A usD 1192003 0.01
o ) 3,000.00 ALIBABA GROUP HOLDING-SP ADR USD 32621359  0.19
Diversified services 12,500.00 AUTO1 GROUP SE EUR 87,31250  0.05
25,000.00 AGILYX AS NOK 7224979 004 55.00 BOOKING HOLDINGS INC usD 92,01248  0.05
6,250.00 AMADEUS IT GROUP SA EUR 33225000  0.19 2,000.00 JD.COM INC-ADR usD 122,856.19  0.07
14,823.00 BUREAU VERITAS SA EUR 36242235 021 8,800.00 PROSUS NV EUR 54082400  0.32
26,550.00 EDENRED EUR 1119395350  0.70 2,800.00 TRIP.COM GROUP LTD-ADR usD 7351858  0.04
275,000.00 HAYS PLC GBP 35652881 021 1,263,66637 073
4,600.00 INTERTEK GROUP PLC GBP 22476301 0.3 ]
3,000.00 RANDSTAD NV EUR 138,600.00  0.08 Storage & Warehousing
5,131.00 TECHNOGYM SPA EUR 3191482 002 26,350.00 HUHTAMAKI OYJ EUR 99603000 058
2,712,682.28 158 996,030.00 058
Textile Transportation
811.00 HERMES INTERNATIONAL EUR 86533700  0.50 4,600.00 DEUTSCHE POST AG-REG EUR 164,40400  0.10
650.00 KERING EUR 31856500  0.19 55,327.00 RYANAIR HOLDINGS PLC-DI GBP 65013082 037
2,600.00 LYMH MOET HENNESSY LOUIS VUI EUR 151242000  0.88 1,000.00 SCORPIO TANKERS INC usD 3300971 002
2,696,322.00 157 847,54453  0.49
Electric & Electronic Engineering & Construction
2,175.00 ASML HOLDING NV EUR 99147375 057 2,100.00 AIRBUS SE EUR 19414500 0.1
4,400.00 LEGRAND SA EUR 31002400 0.8 66,000.00 LEONARDO SPA EUR 63874800  0.37
1,200.00 MANZ AG EUR 47,400.00  0.03 832,893.00 048
2,450.00 NEXANS SA EUR 181,17750 0.1 . ] ]
6,400.00 SCHNEIDER ELECTRIC SE EUR 72256000 041 Office & Business equipment
6,850.00 STMICROELECTRONICS NV EUR 20550000  0.12 1,725.00 CAPGEMINI SE EUR 28195125 0.6
9,200.00 TECHNOPROBE SPA EUR 61,91600  0.04 750.00 QUALYS INC usb 9049213 0.05
252005125 146 1,250.00 TELEPERFORMANCE EUR 36662500 022
. 17,699.00 WITHSECURE OYJ EUR 8849500  0.05
Chemical 827,563.38  0.48
4,400.00 AIR LIQUIDE SA EUR 56372800  0.32 ]
1,200.00 AIR PRODUCTS & CHEMICALS INC USD 27603042 0.6 Entertainment
3,550.00 ARKEMA EUR 30146600  0.18 22,635.00 LEONE FILM GROUP SPA EUR 52286.85  0.03
3,000.00 BAKER HUGHES CO usD 82,84471  0.05 11,231.00 RAI WAY SPA EUR 5727810 003
3,680.00 CHR HANSEN HOLDING A/S DKK 25563769  0.15 32,000.00 UNIVERSAL MUSIC GROUP NV EUR 61228800  0.36
3,125.00 KONINKLIJKE DSM EUR 42843750 025 72185295 042
475.00 LINDE PLC EUR 130,12625  0.08

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)

Securities Portfolio as at 30 June 2022

Market value %
in EUR NAV

Currency

Forest products & Paper
3,750.00 SMURFIT KAPPA GROUP PLC EUR 120,300.00  0.07
18,700.00 UPM-KYMMENE OYJ EUR 542,487.00  0.31
662,787.00  0.38

Computer software

2,300.00 COMPUGROUP MEDICAL SE & COK EUR 93,472.00  0.05
250.00 INTUIT INC usb 92,170.84  0.05
5,000.00 SAP SE EUR 434,650.00  0.26

620,292.84  0.36

Diversified machinery

5,950.00 SKF AB-B SHARES SEK 83,586.53  0.05
5,275.00 STADLER RAIL AG CHF 163,694.18  0.10
13,403.00 UPONOR OYJ EUR 176,517.51 0.10
42379822  0.25
Distribution & Wholesale
5,000.00 INDUSTRIA DE DISENO TEXTIL EUR 107,950.00  0.06
7,500.00 REXEL SA EUR 110,062.50  0.06
2,800.00 YUM CHINA HOLDINGS INC usb 129,896.22  0.08
347,908.72  0.20
Insurance
15,000.00 AXA SA EUR 324,900.00  0.19
324,900.00 0.19
Metal
20,800.00 GLENCORE PLC GBP 107,552.04  0.07
14,500.00 NORSK HYDRO ASA NOK 7743628  0.04
17,500.00 SSAB AB-A SHARES SEK 72,968.73  0.04
257,957.05  0.15
Media
26,250.00 INFORMA PLC GBP 161,256.97  0.10
15,000.00 MEDIASET ESPANA COMUNICACION EUR 58,830.00  0.03
220,086.97 0.13
Real estate
700.00 AMERICAN TOWER CORP usb 17113492 0.10
17113492 0.10
Advertising
2,000.00 IPSOS EUR 90,600.00  0.05
14,000.00 S4 CAPITAL PLC GBP 37,276.95  0.02

127,876.95  0.07

Financial services
28,003.00 AKER HORIZONS HOLDINGS AS NOK 43,161.83  0.03

43,161.83  0.03

43,956,342.42  25.53

Undertakings for collective investment

Open-ended Funds
600,000.00 AZ FUND 1 - AZ ALTERNATIVE - CAT EUR  3,213,000.00 1.87
BONDS - A - AZ FUND EURO HEDGED
(ACC)*
400,000.00 AZ RAIF | - YHOX - CLASS A EUR  1,915,600.00 1.1
225,979.36 AZIMUT ITALIA ALTO POTENZIALE EUR  2,394,251.28 1.39
25,000.00 BASE INVT SICAV MAC DYN-EUIC EUR  2,010,750.00 1.17
1,292,161.00 GLOBAL MENKUL B TAHVIL BONO TRY 29344495 017
15,000.00 ISHARES S&P 500 EUR-H EUR  1,225800.00 0.7

11,052,846.23  6.42
Closed-ended Funds
4,545.45 AZ RAIF IIl FCP RAIF ASSG A CAP usb 536,306.61 0.31

536,306.61  0.31

11,589,152.84  6.73

Total securities portfolio 138,751,459.57  80.58

Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised

inEUR| appreciation /

(depreciation)

in EUR

Futures

(10.00) EUR/CHF CURRENCY FUTURE CHF 1,248,876.01 60,320.71
19/09/2022

40.00 EURO FX CURR FUT (CME) usb 4,782,629.49 (113,396.15)
19/09/2022

195.00 EURO STOXX BANKS (SX7E) EUR 780,487.50 (21,060.00)
16/09/2022

(36.00) EURO STOXX 50 - FUTURE EUR 1,238,760.00 7,730.00
16/09/2022

16.00 EURO-BUND FUTURE 08/09/2022 EUR 1,415,312.00 14,960.00

21.00 EUR/SEK 19/09/2022 SEK 245,025.97 46,123.22

(11.00) FTSEMIB INDEX - FTSE / MIB EUR 1,166,440.00 25,960.00
16/09/2022

(83.00) SHORT TERM EURO BTP FUTURES EUR  8,226,047.00 (10,642.70)
08/09/2022

44.00 S&P 500 E-MINI FUTURE 16/09/2022 usb 7,965,790.81 48,256.74

120.00 US 10YR NOTE FUT (CBT) 21/09/2022 usb 11,344,129.32 1,883.16

46.00 US 5YR NOTE FUTURE (CBT) usb 4,085,065.76 (40,218.92)
30/09/2022

19,916.06

Total Futures 19,916.06

Maturity Commitment] Unrealised

Date i appreciation /

(depreciation)
in EUR

Forward foreign exchange contracts

246,135.00 USD 226,975.96 EUR 20/07/22 226,975.96 8,141.21
8,141.21
Total Forward foreign exchange contracts 8,141.21

Quantity Currenc Commitment Unrealised
inEUR] appreciation /

(depreciation)

in EUR

Contracts for Difference
100,000.00 BT GROUP PLC GBP 216,426.58 (13,925.99)
6,685.00 COCA-COLA HBC AG-CDI GBP 141,497.10 (8,911.08)
255.00 DJ STOXX 600 HEALTHCARE EUR 257,876.40 (5,605.47)
(135,000.00) ISHARES EURO HIGH YELD EUR  11,688,300.00  2,107,487.10
CORPOR

14,500.00 STXE 600 EUR NRT EUR  13,546,335.00 407,160.00
2,486,204.56

Total Contracts for Difference 2,486,204.56
Total financial derivative instruments 2,514,261.83

Summary of net assets

%
NAV
Total securities portfolio 138,751,459.57 80.58
Total financial derivative instruments 2,514,261.83 1.45
Cash at bank 20,995,588.31  17.42
Other assets and liabilities 933,170.58 0.55
Total net assets 172,194,480.29  100.00

* Cross Investments, refer to Note 3.

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




AZ Fund 1
AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments

Shares 31.68 25.53
Undertakings for collective investment 8.35 6.73
100.00 80.58

Country allocation % of portfolio

Germany
Italy 14.82 11.92
France 11.06 8.92
Netherlands 8.59 6.92
Luxembourg 8.06 6.50
United Kingdom 441 3.56
Switzerland 2.99 242
United States 234 1.91
Spain 2.06 1.64
Other 6.19 4.98
100.00 80.58
Top Ten Holdings

Top Ten Holdings Market value

DEUTSCHLAND REP 1.5% 13-15/05/2023 Government 20,206,200.00
DEUTSCHLAND REP 1.5% 13-15/02/2023 Government 19,478,254.80  11.31
DEUTSCHLAND REP 1.5% 12-04/09/2022 Government 10,033,780.00 5.83

AZ FUND 1 - AZ ALTERNATIVE - CATBONDS - A Open-ended Funds 3,213,000.00 1.87
- AZ FUND EURO HEDGED (ACC)*

BANQ INTL LUXEM 18-18/07/2023 FRN Banks 2,501,590.35 145
AZIMUT HOLDING 1.625% 19-12/12/2024 Financial services 2,415,575.00 1.40
AZIMUT ITALIA ALTO POTENZIALE Open-ended Funds 2,394,251.28 1.39
FINECO BANK 19-31/12/2059 FRN Banks 2,103,750.00 1.22
BASE INVT SICAV MAC DYN-EUIC Open-ended Funds 2,010,750.00 117
AZ RAIF | - YHOX - CLASS A Open-ended Funds 1,915,600.00 1.1

* Cross Investments, refer to Note 3.

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 89,135,048.96 | Dividends (net of withholding taxes) 327,730.53
Unrealised appreciation / (depreciation) on securities (3,887,073.98) | Interest on bonds 328,511.54
Investment in securities at market value 3¢ 85,247,974.98 CB):k |‘nterest 142?:13
Cash at bank 22,085,501.85 | o "o :
Receivable on Sale of Investments 344,810.50 | Total income 670,578.69
Receivable on Subscriptions 103,712.60
Net unrealised appreciation on futures contracts 3f 489,583.69 Expenses
e : ,583.
S ?p . 17 400 g | NGNS 4 1,096,668.45
ividends and interest receivable 49858 | b epositary fees 7 37.917.35
Total assets 108,595,082.20 | Variable management fees 5 3,246.02
o Administration fees 8 181,656.37
Liabilities Professional f 5.300.04
Bank overdraft 73,381.66 D.rote_sslf’"af oo . s 1025
Accrued expenses 360,362.03 TIS v tl'on eest 0 1381490.26
Payable on Purchase of Investments 1,715,222.62 Transz‘c :n costs t 9 261860.00
Payable on Redemptions 17,691.59 BaXT( . ? on;lem:nh 19Y009.48
Dividend payable and other liabilities 585003 | o merestand charges o
Promotion fees 6 156,701.91
Total liabilities 2,172,507.93 | Printing & Publication fees 889.08
Net assets at the end of the period 106,422,574.27 | Other expenses 18,146.74
Total expenses 2,153,524.98
Net investment income / (loss) (1,482,946.29)
Net realised gain / (loss) on:
Investments (1,730,645.09)
Foreign currencies transactions 839,659.83
Futures contracts 3f (5,250,281.79)
Forward foreign exchange contracts 3d 543.69
Options and swaps 3.ehijk 10,415.80
Net realised gain / (loss) for the period (7,613,253.85)
Net change in unrealised appreciation / (depreciation) on:
Investments (8,193,667.61)
Futures contracts 3f (87,660.24)
Increase / (Decrease) in net assets as a result of (15,894,581.70)
operations
Amounts received on subscription of units 27,367,710.61
Amounts paid on redemption of units (18,098,855.92)
Dividend distribution 15 (20,467.89)
Net assets at the beginning of the period 113,068,769.17
Net assets at the end of the period 106,422,574.27
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 17,127,232.25 2,134,501.07 (2,991,387.60) 16,270,345.72
A - AZ Fund (DIS) 280,483.59 46,948.80 (12,426.33) 315,006.06
A-AZ Fund USD (ACC) 657,545.87 2,844,080.88 (238,040.00) 3,263,586.75
B - AZ Fund (ACC) 2,189,705.46 362,835.81 (232,658.01) 2,319,883.26
B - AZ Fund (DIS) 68,793.79 19,497.57 (4,792.32) 83,499.04

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)

Securities Portfolio as at 30 June 2022

Currency| Market value %
inEUR|] NAV
Transferable securities admitted to an official stock exchange listing or dealt in on another
requlated market
Bonds and other debt instruments
Government
7,000,000.00 DEUTSCHLAND REP 1.5% 12-04/09/2022 EUR  7,023646.00 6.60
11,400,000.00 DEUTSCHLAND REP 1.5% 13-15/02/2023 EUR  11,505,290.40  10.81
12,400,000.00 DEUTSCHLAND REP 1.5% 13-15/05/2023 EUR  12,527,844.00 11.78
1,200,000.00 DEUTSCHLAND REP 1.75% 12-04/07/2022 EUR  1,200,000.00 1.13
3,025,600.00 FRANCE O.A.T.IIL 2.1% 07-25/07/2023 EUR 323649642  3.04
3,000,000.00 US TREASURY N/B 1.625% 12-15/08/2022 UsD  2,870,20154 270
1,650,000.00 US TREASURY N/B 1.75% 19-15/11/2029 UsSD  1,451,266.50 1.36
39,814,744.86  37.42
Banks
500,000.00 BANCA POP SONDRI 21-13/07/2027 FRN EUR 428,770.00 040
1,000,000.00 BANCO BPM SPA 1.75% 18-24/04/2023 EUR  1,000,440.00  0.95
100,000.00 BPER BANCA 22-30/06/2025 FRN EUR 98,035.00  0.09
250,000.00 CREDITO EMILIANO 19-25/10/2025 FRN EUR 239,437.00  0.22
300,000.00 ILLIMITY BANK 3.375% 20-11/12/2023 EUR 29857929  0.28
2,065261.29  1.94
Cosmetics
500,000.00 DIASORIN 0% 21-05/05/2028 CV EUR 412,71324 039
412,7113.24  0.39
Food services
200,000.00 HELLOFRESH SE 0.75% 20-13/05/2025 CV EUR 189,236.00  0.18
189,236.00  0.18
Chemical
200,000.00 UMICORE SA 0% 20-23/06/2025 CV EUR 17544000  0.16
175,440.00  0.16
Distribution & Wholesale
200,000.00 SHOP APOTHEKE 0% 21-21/01/2028 CV EUR 155,500.00  0.15
155,500.00  0.15
Diversified services
200,000.00 NEXI 0% 21-24/02/2028 CV EUR 128,634.00  0.12
128,634.00  0.12
Auto Parts & Equipment
100,000.00 PIRELLI & C SPA 0% 20-22/12/2025 CV EUR 89,598.52  0.08
89,598.52  0.08
Computer software
100,000.00 DROPBOX 0% 21-01/03/2026 CV usb 86,135.16  0.08
86,135.16  0.08
Internet
100,000.00 FIVERR INTL LTD 0% 20-01/11/2025 CV usb 72,02640  0.07
72,026.40  0.07
43,189,289.47  40.59
Shares
Cosmetics
210.00 AMEDISYS INC usb 2111550  0.02
730.00 ASTRAZENECA PLC GBP 91,589.22  0.09
1,520.00 BEIERSDORF AG EUR 148,16960  0.14
950.00 BIOMERIEUX EUR 88,540.00  0.08
2,200.00 BOSTON SCIENTIFIC CORP usb 78,429.38  0.07
1,750.00 BRISTOL-MYERS SQUIBB CO usb 128,891.86  0.12
725.00 CARL ZEISS MEDITEC AG - BR EUR 82,577.50  0.08
780.00 CENTENE CORP usb 63,126.69  0.06
1,500.00 CORTEVA INC usb 7767947  0.07
1,090.00 ESSILORLUXOTTICA EUR 155,761.00  0.15
65.00 EUROAPI SASU EUR 978.51 0.00
7,250.00 GSK PLC GBP 148,705.86  0.14
995.00 HCA HEALTHCARE INC usb 159,949.97 0.5
16,000.00 HYGEIA HEALTHCARE HOLDINGS C HKD 101,711.44 010
2,250.00 JOHNSON & JOHNSON usb 382,034.05  0.35
6,000.00 LION CORP JPY 63,198.07  0.06
690.00 LOREAL EUR 22721700  0.21

1,350.00 MEDTRONIC PLC

4,000.00 MERCK & CO. INC.

2,446.00 NOVARTIS AG-REG

1,220.00 NOVO NORDISK A/S-B

3,000.00 OLYMPUS CORP

4,000.00 PFIZER INC

2,000.00 PIGEON CORP

2,022.00 PROCTER & GAMBLE CO/THE
610.00 ROCHE HOLDING AG-GENUSSCHEIN

2,050.00 SANOFI

18,000.00 SHANDONG WEIGAO GP MEDICAL-H

2,500.00 SMITH & NEPHEW PLC
150.00 STRAUMANN HOLDING AG-REG
400.00 STRYKER CORP
500.00 SYSMEX CORP

1,400.00 TERUMO CORP
140.00 THERMO FISHER SCIENTIFIC INC
360.00 UCB SA

1,000.00 UNITEDHEALTH GROUP INC

4,000.00 WUXI APPTEC CO LTD-H

2,200.00 ZIMMER BIOMET HOLDINGS INC
127.00 ZIMVIE INC

Computer software

1,500.00 CADENCE DESIGN SYS INC
930.00 CLOUDFLARE INC - CLASS A
600.00 COMPUGROUP MEDICAL SE & COK
1,000.00 COMPUTER PROGRAMS & SYSTEMS
550.00 DATADOG INC - CLASS A
862.00 DOUBLEVERIFY HOLDINGS INC
125.00 INTUIT INC
700.00 JUSTSYSTEMS CORP
12,000.00 KINGSOFT CORP LTD
7,636.00 MICROSOFT CORP
550.00 NETEASE INC-ADR
1,500.00 OBIC BUSINESS CONSULTANTS
350.00 PAYCOM SOFTWARE INC
3,000.00 PKSHA TECHNOLOGY INC
1,150.00 PTC INC
1,212.00 SAP SE
1,150.00 SAPIENS INTERNATIONAL CORP
70,000.00 SENSETIME GROUP INC-CLASS B
50.00 SERVICENOW INC
1,000.00 SS&C TECHNOLOGIES HOLDINGS
800.00 SYNOPSYS INC
4,000.00 TISINC
825.00 VEEVA SYSTEMS INC-CLASS A
12,000.00 VERRA MOBILITY CORP
500.00 ZOOM VIDEO COMMUNICATIONS-A
1,920.00 ZOOMINFO TECHNOLOGIES INC

Electric & Electronic

510.00 ASML HOLDING NV
5,000.00 EMERSON ELECTRIC CO
1,750.00 HUBBELL INC
30,000.00 JOHNSON ELECTRIC HOLDINGS
260.00 KLA CORP
1,180.00 LEGRAND SA
3,000.00 MACNICA FUJI ELECTRONICS HOL
570.00 NEXANS SA
4,000.00 NIPPON CERAMIC CO LTD
8,500.00 NVENT ELECTRIC PLC
1,700.00 NVIDIA CORP
3,800.00 RENESAS ELECTRONICS CORP
1,700.00 SCHNEIDER ELECTRIC SE
400.00 SCREEN HOLDINGS CO LTD
4,000.00 SHENZHEN INOVANCE TECHNOLO-A
1,400.00 SHIMADZU CORP
1,700.00 STMICROELECTRONICS NV
2,000.00 TECHNOPROBE SPA
400.00 TEXAS INSTRUMENTS INC
100.00 TOKYO ELECTRON LTD
2,000.00 TRIMBLE INC

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

101

Currency

Market value
in EUR

usb 115,895.07
usb 348,825.86
CHF 197,581.28
DKK 129,142.02
JPY 57,590.09
usb 200,602.61
JPY 26,205.80
usb 278,103.57
CHF 194,140.77
EUR 197,497.00
HKD 20,010.73
GBP 33,326.56
CHF 17,182.04
usb 76,112.68
JPY 28,747.52
JPY 40,295.81
usb 72,752.59
EUR 29,030.40
usb 491,300.40
HKD 50,953.24
usb 221,083.74
usb 1,944.88

4,847,999.78

usb 215,261.37
usb 38,918.65
EUR 24,384.00
usb 30,580.13
usb 50,104.74
usb 18,691.99
usb 46,085.42
JPY 18,900.98
HKD 44,760.84
Usb  1,851,328.02
usb 49,115.69
JPY 49,267.88
usb 93,779.7
JPY 39,055.23
usb 116,974.51
EUR 105,359.16
usb 26,609.12
HKD 26,707.79
usb 22,742.36
usb 55,545.46
usb 232,397.53
JPY 100,119.94
usb 156,280.07
usb 180,324.26
usb 51,638.05
usb 61,046.25

3,705,979.15

EUR 232,483.50
usb 380,410.35
usb 298,928.69
HKD 37,300.70
usb 79,354.15
EUR 83,142.80
JPY 55,234.95
EUR 42,151.50
JPY 57,565.45
usb 254,727.63
usb 246,499.59
JPY 32,988.89
EUR 191,930.00
JPY 25,825.59
CNY 37,692.20
JPY 42,286.95
EUR 51,000.00
EUR 13,460.00
usb 58,788.08
JPY 31,190.67
usb 111,397.01



AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)

Securities Portfolio as at 30 June 2022

99.00 VOSSLOH AG
5,040.00 WUXI LEAD INTELLIGENT EQUI-A

Food services

730.00 ANHEUSER-BUSCH INBEV SAINV
1,090.00 CARLSBERG AS-B
2,350.00 COCA-COLA CO/THE
7,250.00 COCA-COLA HBC AG-DI
2,500.00 COMPASS GROUP PLC
2,000.00 CONAGRA BRANDS INC
6,100.00 DAVIDE CAMPARI-MILANO NV
820.00 DIAGEO PLC
700.00 DIAGEO PLC
20,000.00 GREENCORE GROUP PLC
1,000.00 HERSHEY CO/THE
1,200.00 JDE PEETS NV
1,500.00 KELLOGG CO
7,930.00 KONINKLIJKE AHOLD DELHAIZE N
7,000.00 KRAFT HJ HEINZ CORP
750.00 KROGER CO
2,860.00 NESTLE SA-REG
790.00 PERNOD RICARD SA
2,500.00 PILGRIMS PRIDE CORP
2,500.00 SPROUTS FARMERS MARKET INC
9,221.00 SSP GROUP PLC

Internet

250.00 AIRBNB INC-CLASS A
1,600.00 ALIBABA GROUP HOLDING-SP ADR

370.00 ALPHABET INC-CL C
2,300.00 AMAZON.COM INC
2,750.00 AUTO1 GROUP SE

300.00 BENGO4.COM INC

20.00 BOOKING HOLDINGS INC

1,000.00 JD.COM INC-ADR
1,500.00 KAKAKU.COM INC
1,300.00 META PLATFORMS INC-CLASS A
1,400.00 M3 INC

130.00 NETFLIX INC
2,100.00 PROSUS NV

780.00 SHUTTERSTOCK INC
1,650.00 TRIP.COM GROUP LTD-ADR
2,400.00 WEIBO CORP-SPON ADR
1,000.00 ZOZO INC

Banks

2,750.00 BANK OF AMERICA CORP
7,320.00 BNP PARIBAS
3,250.00 FIFTH THIRD BANCORP
6,100.00 FINECOBANK SPA
24,400.00 HSBC HOLDINGS PLC
70,000.00 INDUSTRIAL AND CIAL BK CHINA -H-
5,000.00 ING GROEP NV
1,000.00 JAMORGAN CHASE & CO
41,754.00 LLOYDS BANKING GROUP PLC
1,290.00 M & T BANK CORP
4,500.00 MITSUBISHI UFJ FINANCIAL GRO
620.00 MORGAN STANLEY
78,331.00 NATWEST GROUP PLC
1,000.00 PNC FINANCIAL SERVICES GROUP
1,600.00 SUMITOMO MITSUI FINANCIAL GR
1,250.00 TRUIST FINANCIAL CORP
750.00 UBS GROUP AG-REG
9,760.00 UNICREDIT SPA
3,200.00 WELLS FARGO & CO

Auto Parts & Equipment

12,215.00 BREMBO SPA
9,150.00 CNH INDUSTRIAL NV
267.00 COMPLEO CHARGING SOLUTIONS A
3,500.00 DANIELI & CO-RSP

Currency

Market value
in EUR

EUR 3,004.65
CNY 45,431.84
2,412,695.19

EUR 37,492.80
DKK 132,500.52
usb 141,411.35
GBP 153,456.09
GBP 48,791.82
usb 65,502.89
EUR 61,213.50
GBP 33,631.62
EUR 28,700.00
GBP 23,071.56
usb 205,806.11
EUR 32,592.00
usb 102,357.84
EUR 197,139.80
usb 255,373.28
usb 33,954.28
CHF 318,431.81
EUR 138,487.00
usb 74,680.76
usb 60,548.09
GBP 24,948.55

2,170,091.67

usb 21,301.83
usb 173,980.58
usb 77417045
usb 233,663.02
EUR 19,208.75
JPY 8,037.05
usb 33,459.08
usb 61,428.09
JPY 23,635.91
usb 200,511.74
JPY 38,422.96
usb 21,744.80
EUR 131,208.00
usb 42,758.43
usb 43,323.45
usb 53,098.67
JPY 17,214.72

1,897,167.53

usb 81,885.79
EUR 332,071.80
usb 104,452.63
EUR 69,662.00
GBP 151,819.70
HKD 39,763.03
EUR 47,155.00
usb 107,714.38
GBP 20,522.91
usb 196,674.26
JPY 23,109.96
usb 45,107.08
GBP 198,648.43
usb 150,911.09
JPY 45,421.50
usb 56,710.03
CHF 11,532.12
EUR 88,474.40
usb 119,894.78

1,891,530.89

EUR 113,233.05
EUR 100,833.00
EUR 4,789.98
EUR 46,970.00

%
NAV

0.00
0.04

227

0.04
0.12
0.13
0.14

0.06
0.06
0.03
0.03

0.19
0.03
0.10
0.19
0.24

0.30
0.13
0.07
0.06
0.02

2.04

0.08
0.32
0.10
0.07
0.14
0.04
0.04
0.10
0.02
0.18
0.02
0.04
0.20
0.14
0.04
0.05
0.01
0.08
0.11

1.78

0.1
0.09
0.00
0.04

102

1,600.00 DOVER CORP
800.00 EBARA CORP
4,000.00 FUJI CORP/AICHI
4,880.00 HEXAGON AB-B SHS
100.00 KEYENCE CORP
1,000.00 KION GROUP AG
1,050.00 KONE OYJ-B
610.00 MERCEDES-BENZ GROUP AG
41,275.00 MUELLER WATER PRODUCTS INC-A
700.00 OMRON CORP
750.00 ROCKWELL AUTOMATION INC
300.00 SCHINDLER HOLDING-PART CERT
300.00 SMC CORP
225.00 TESLA INC
1,000.00 THK CO LTD
20.00 VITESCO TECHNOLOGIES GROUP A
2,800.00 XPENG INC - CLASS A SHARES
900.00 XYLEM INC
300.00 ZEHNDER GROUP AG-RG
60,000.00 ZOOMLION HEAVY INDUSTRY - H

Energy

3,650.00 AES CORP
1,000.00 ARISTON HOLDING NV
7,781.00 AWILCO DRILLING PLC
5,000.00 AZELIO AB
85,400.00 CENTRICA PLC
2,440.00 CORP ACCIONA ENERGIAS RENOVA
3,000.00 CVR ENERGY INC
3,050.00 EDP RENOVAVEIS SA
21,960.00 ENEL SPA
300.00 ENPHASE ENERGY INC
1,220.00 EQUINOR ASA
2,440.00 ERG SPA
1,300.00 HELMERICH & PAYNE
3,000.00 KANSAI ELECTRIC POWER CO INC
4,750.00 NEXTERA ENERGY INC
140.00 ORSTED A/S
10,980.00 REPSOL SA
2,650.00 RWE
1,200.00 SCATEC ASA
1,220.00 SHELL PLC
1,700.00 SSE PLC
2,300.00 STEM INC
10,980.00 TERNA-RETE ELETTRICA NAZIONA
14,000.00 TOKYO ELECTRIC POWER COMPANY
130.00 VERBIO VEREINIGTE BIOENERGI
5,500.00 WILLIAMS COS INC

Computer hardware
10,000.00 APPLE INC

Distribution & Wholesale

500.00 CENTRAL GARDEN AN PET CO
3,000.00 COPART INC
160.00 COSTCO WHOLESALE CORP
500.00 FIRSTCASH HOLDINGS INC
9,000.00 HALFORDS GROUP PLC
250.00 HOME DEPOT INC
1,200.00 INDUSTRIA DE DISENO TEXTIL
8,000.00 ISETAN MITSUKOSHI HOLDINGS L
35,000.00 JJUMAQJIU INTERNATIONAL HOLD
3,000.00 KOMERI CO LTD
43.00 MANUTAN INTERNATIONAL
800.00 MCDONALDS CORP
1,800.00 REXEL SA
4,000.00 RYOHIN KEIKAKU CO LTD
500.00 SHIMAMURA CO LTD
50.00 SHOP APOTHEKE EUROPE NV
1,000.00 THREDUP INC - CLASS A
1,500.00 WALMART INC

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

Currency

Market value
in EUR

usb 185,673.16
JPY 28,613.74
JPY 56,326.27
SEK 48,398.46
JPY 32,655.15
EUR 39,590.00
EUR 47,628.00
EUR 33,684.20
usb 463,107.51
JPY 33,962.63
usb 142,983.88
CHF 52,183.04
JPY 127,726.85
usb 144,932.33
JPY 17,932.88
EUR 738.00
HKD 43,142.04
usb 67,303.08
CHF 16,934.76
HKD 30,645.08

1,879,987.09

usb 73,352.62

EUR 7,815.00
NOK 2,546.27
SEK 2,642.55

GBP 79,368.03
EUR 89,743.20
usb 96,130.85
EUR 68,686.00
EUR 114,631.20
usb 56,025.63
NOK 40,460.95
EUR 72,321.60
usb 53,544.41
JPY 28,388.44
usb 351,939.36
DKK 13,966.77
EUR 154,269.00
EUR 92,962.00
NOK 9,835.85
EUR 30,310.90
GBP 31,914.50
usb 15,752.07
EUR 82,218.24
JPY 55,889.74

EUR 6,240.00
usb 164,192.45
1,795,147.63

uUsb  1,307,762.21
1,307,762.21

usb 20,287.91
usb 311,808.31
usb 73,351.00
usb 33,244.06
GBP 14,940.75
usb 65,586.59
EUR 25,908.00
JPY 61,958.89
HKD 88,954.85
JPY 55,699.64
EUR 2,967.00
usb 188,917.69
EUR 26,415.00
JPY 38,949.61
JPY 41,927.87
EUR 4,241.00
usb 2,391.31
usb 174,441.63

047



AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR| NAv inEUR| NAv
1,600.00 YUM CHINA HOLDINGS INC usD 7420641 007 Office & Business equipment
1,306217.52 1.3 275,00 ACCENTURE PLC-CL A usD 7303434 007
Financial services 7,000.00 ALMAWAVE SPA EUR 3220000 003
6,306.00 AKER HORIZONS HOLDINGS AS NOK 971962 001 1,240.00 BAMBUSER AB SEK 45048 000
420.00 CAPGEMINI SE EUR 68,649.00  0.06
7,000.00 BROADSCALE ACQUISITION CORP usD 65,88550  0.06
76,000.00 CHINASOFT INTERNATIONAL LTD HKD 7430173 007
5,500.00 CARNEY TECHNOLOGY ACQUISITIO usD 5245110 005
3,388.00 DEFENCE TECH HOLDING SPA EUR 11,891.88 0,01
5,000.00 CLASS ACCELERATION CORP usD 4710890  0.04
825.00 FORTINET INC uUsD 4464919 0.04
12,000.00 COMPUTE HEALTH ACQUISITION C USD 11306136  0.11
5,000.00 NEC NETWORKS & SYSTEM INTEGR JPY 64,563.98  0.06
9,852.00 CRUCIBLE ACQUISITION CORP UsD 9291761 0.09
4,000.00 NSD COLTD JPY 6660581  0.08
5,000.00 ESM ACQUISITION CORP usD 4696542 0.04 425,00 QUALYS NG Usp o127888 005
5,200.00 GLOBAL SYNERGY ACQUISITION C uUsD 4949065  0.05 : ere. :
3,200.00 SCSK CORP JPY 5173004 005
1,400.00 HONG KONG EXCHANGES & CLEAR HKD 6587352 0.06
320.00 TELEPERFORMANCE EUR 93,856.00  0.09
4,000.00 HUMANCO ACQUISITION CORP usD 37,840.16 004 287900 WITHSECURE OY. EUR 19396500 002
650.00 MASTERCARD INC - A USD 19614711 0.7 o1 I :
4,085.00 NATURAL ORDER ACQUISITION CO usb 3868334 0.04 652,696.33  0.61
9,000.00 NIGHTDRAGON ACQUISITION CORP usD 8419341  0.08 Transportation
400.00 PAYPAL HOLDINGS INC-W/I uUsD 2672151 0.03 600,00 ALASKA AIR GROUP ING UsD oo 002
6,500.00 SUSTAINABLE DEVELOPMENT ACQU UsD 6105505  0.06
3,000.00 AMERICAN AIRLINES GROUP INC usD 3638625  0.03
9,000.00 TECH AND ENERGY TRANSITION usD 8436558  0.08
200.00 ANA HOLDINGS INC JPY 351969  0.00
1,000.00 VISA INC-CLASS A SHARES USD  188330.38  0.18
2.400.00 WARRIOR TECHNOLOGIES ACQUIS| USD 88178 002 2,500.00 CANADIAN PACIFIC RAILWAY LTD USD 16700942  0.16
A0 00/ - 1,220.00 DEUTSCHE POST AG-REG EUR 4360280  0.04
1,283,697.97  1.21 1,600.00 EAST JAPAN RAILWAY CO JPY 7815833 007
Diversified services 2,200.00 RYANAIR HOLDINGS PLC EUR 2480500  0.02
550000 AGILYX AS NOK 1580495 001 11,501.00 RYANAIR HOLDINGS PLC-DI GBP 13514477  0.13
1,500.00 SCORPIO TANKERS INC usD 4951456 0.05
1,537.00 AMADEUS IT GROUP SA EUR 8170692  0.08 2100000 WEST JAPAN RAILWAY CO Y 028110 007
300.00 AUTOMATIC DATA PROCESSING usD 6027261  0.08 ate 201 :
4,229.00 BUREAU VERITAS SA EUR 10339905  0.10 631407.24  0.59
6,750.00 EDENRED EUR  303547.50  0.28 Building materials
200.00 GXO LOGISTICS INC usD 8277.78 001
1,200.00 INTERTEK GROUP PLC GBP 5863383  0.06 795.00 ADP EUR 907575 009
30,00 PAYLOCITY HOLDING CORP UsD 500512 0.00 157.00 BAUERAG EUR 141614 000
: Dbt ; 54,000.00 CHINA RAILWAY GROUP LTD-H HKD 3192501 003
30.00 PAYONEER GLOBAL INC usD 11249 0.00
14,000.00 CHIYODA CORP JPY 4218837  0.04
3,113.00 PENTAIR PLC USD  136287.73  0.12
770.00 COMPAGNIE DE SAINT GOBAIN EUR 31527.65 003
800.00 QUANTA SERVICES INC usD 9591276 0.09
800.00 CRH PLC EUR 2640000  0.02
650.00 RANDSTAD NV EUR 3003000 003
600.00 DR HORTON INC usD 3798747  0.04
500.00 SECOM CO LTD JPY 2051144 003
9,140.00 ENAV SPA EUR 3643204 003
1,316.00 TECHNOGYM SPA EUR 818552 001
3,034.00 FERROVIAL SA EUR 7339246 007
1,000.00 TRANSUNION usD 7651251 007
100,00 YEAHKA LTD HKD 27061 0.00 533.00 HEIDELBERGCEMENT AG EUR 2443272 0.02
: : : 500.00 HOLCIM LTD CHF 2040663  0.02
1,013,560.82  0.95 2,081.00 INWIDO AB SEK 21,911.09  0.02
Chemical 150.00 STO SE & CO. KGAA-PREF SHRS EUR 2091000  0.02
1,146.00 AIR LIQUIDE SA EUR 14682552  0.14 970.00 VINCI SA ER 8241120 008
700.00 AIR PRODUCTS & CHEMICALS INC usD 161,017.74  0.14 54741653 0.51
925.00 ARKEMA EUR 78551.00 007 Storage & Warehousing
1,900.00 BAKER HUGHES CO USD 5246832 005 1,400.00 CROWN HOLDINGS INC USD 12342819  0.12
970.00 CHR HANSEN HOLDING A/S DKK 6738276 0.06
6,100.00 HUHTAMAKI OYJ EUR 23058000 021
1,000.00 DOW ING USD 4936640 005 7,800.00 0| GLASS INC USD 10445263 0.0
2,600.00 HUNTSMAN CORP uUsD 7050552 007 e 492 :
845.00 KONINKLIJKE DSM EUR 11584950 0.1 45846082 043
100.00 LINDE PLC EUR 2739500 0.03 Telecommunication
1 ;?ggg g"g[ CS’P[;ENKO CORP EJSE 325;:?2 gg‘; 30,500.00 BT GROUP PLC GBP 6601011 006
ihes e - 9,150.00 DEUTSCHE TELEKOM AG-REG EUR 17335590  0.16
100.00 SUBSEA 7 SA NOK 76234 0.00
195,00 SYMRISE AG EUR 1208195 001 7,000.00 NOKIA OYJ EUR 3107650 003
: Ol : 7,320.00 ORANGE EUR 82,13040  0.08
854,707.02  0.80 6,291.00 TELEFONICA SA EUR 30586.84 003
Textile 48,800.00 VODAFONE GROUP PLC GBP 7180539 007
1,000.00 CAPRI HOLDINGS LTD usD 3922713 0.04 45496514 043
205.00 HERMES INTERNATIONAL EUR 21873500 021 Insurance
155.00 KERING EUR 7596550 007
695.00 LVMH MOET HENNESSY LOUIS VUI EUR 40428150  0.38 3.050.00 AXA SA EUR 6606300 0.06
1,000.00 NIKE INC CL B USD 9775695  0.09 700.00 CHUBB LTD USD - 13162370 0.12
e 190 : 304.00 DE VOLKSBANK NV EUR 5536448  0.05
835,966.08  0.79 700.00 TRAVELERS COS INC usb 11324406 0.11
Engineering & Construction 366,295.24  0.34
400.00 AIRBUS SE EUR 3698000  0.03 Real estate
2,000.00 GENERAL DYNAMICS CORP USD 42326271 041 700,00 AVERICAN TOWER CORP USD  TIAMEZ 046
15,500.00 LEONARDO SPA EUR 15000900  0.14
800.00 L3HARRIS TECHNOLOGIES INC USD 18495385  0.17 25000 CROWN CASTLE INTL CORP usb 4026456 0.04
: 0% : 180.00 WORKSPACE GROUP PLC GBP 116264 0.00
795,205.56 075 21256252 020
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The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR| NAv inEUR| NAv
Diversified machinery " N
Total securities portfolio 85,247,974.98  80.10
1,800.00 MISUMI GROUP INC JPY 36,24595  0.03
1,250.00 SKF AB-B SHARES SEK 1756019 0.02 . . L
1,500.00 SUNNY OPTICAL TECH Ho 233607 002 | Financial derivative instruments as at 30 June 2022
4,600.00 TAMRON CO LTD JPY 8142244 007
2,898.00 UPONOR OYJ EUR 38,166.66  0.04 — . S S
uantity urrency ommitmen nrealise:
196,781.31 0.18 inEUR| appreciation /
Entertainment (depreqiatlizorg
3,518.00 RAI WAY SPA EUR 1794180 002 in el
8,350.00 UNIVERSAL MUSIC GROUP NV EUR 159,768.90  0.15
177,11070 047 Futures
Forest products & Paper (5.00) EUR/CAD X-RATE 19/09/2022 CAD 463,460.75 (648.85)
800.00 SMURFIT KAPPA GROUP PLC EUR 2566400  0.02 (7.00) EUR-JPY 19/09/2022 JPY 6,160.69 6,653.54
4,880.00 UPM-KYMMENE OYJ EUR 141568.80 0.1 (4.00) EURO / GBP FUTURE 19/09/2022 GBP 580,855.02 (2,236.29)
16723280 016 (118.00) 15555/)2%? 2CURR FUT (CME) USD  14108756.99 325,986.42
Metal 28.00 EURO STOXX BANKS (SXTE) EUR 112,070.00 (1,708.00)
16/09/2022
5750.00 GLENCORE PLC GBP 297314 003 38.00 EURO STOXX 50 - FUTURE EUR 130758000  (1444000)
2,800.00 NORSK HYDRO ASA NOK 1495321 001 16/09/2022
6,145.00 SSAB AB-A SHARES SEK 2562245  0.02 3.00 EURO-BUND FUTURE 08/09/2022 EUR 265,371.00 550.00
1,200.00 STEEL DYNAMICS INC usb 7592903 0.08 17.00 EUR/SEK 19/09/2022 SEK 198,354.36 7,613.30
146,23663  0.14 (2.00) FTSEMIB INDEX - FTSE / MIB EUR 212,080.00 3,870.00
16/09/2022
Healthcare (30.00) SHORT TERM EURO BTP FUTURES EUR  2,973,270.00 (5,820.00)
08/09/2022
800.00 QUEST DIAGNOSTICS INC USD 10175905 0.0 136.00 S&P 500 E-MINI FUTURE 16/09/2022 USD 2462153522  180,061.22
101,750.05  0.10 11.00 US 10YR NOTE FUT (CBT) 21/09/2022 USD  1,039,878.52 (9,864.21)
Media 4,00 US 5YR NOTE FUTURE (CBT) usb 355,223.11 (433.44)
30/09/2022
7,500.00 INFORMA PLC GBP 4607342 003
5,310.00 MEDIASET ESPANA COMUNICACION EUR 2082582 0.02 489,583.69
6,000.00 REACH PLC GBP 699117 001 | Total Futures 489,583.69
300.00 WALT DISNEY Co usb 2708881  0.03
100,979.22  0.09 Total financial derivative instruments 489,583.69
Advertising
300.00 IPSOS EUR 135000 oot | Summary of net assets
3,000.00 S4 CAPITAL PLC GBP 798792 001 %
2157792 0.02 NAV
Agriculture Total securities portfolio 85,247,974.98 80.10
500.00 BENSON HILL INC UsD 1,310.44 0.00 Total financial derivative instruments 489,583.69 0.46
663044 001 [ oener assets and liabilities (1,327,10459)  (1.24)
32,240428.00 3029 | Total net assets 106,422,574.27  100.00
Warrants
Office & Business equipment
17,806.00 VANTEA SMART SPA CW 31/10/2022 EUR 1102191 001
11,021.91  0.01
Financial services
2,641.00 ADS CW 31/12/2023 ADS usb 151925 0.00
1,650.00 BENSON HILL INC CW 24/12/2025 BENSON usD 74179 0.00
300.00 OSAI AUTOMATION SYSTEM CW EUR 52296  0.00
20/10/2025 OSA
2,666.00 PEAR THERAPEUTICS INC CW 01/12/2026 usb 33177 0.00
PEAR
1,200.00 VELO3D INC CW 01/12/2025 VELO3D INC usb 355.83  0.00
347160  0.00
1449351 0.01
Undertakings for collective investment
Open-ended Funds
90,500.00 ISHARES S&P 500 EUR-H EUR  7,39566000  6.95
2,000.00 ISHARES S&P 500 UCITS ETF USD EUR 7204400 007
14,000.00 L JP T DR U ETF PARTS DAILY HEDG D EUR 198436000  1.86
10,000.00 LYXOR EUROSTOXX 50 DR EUR 35170000  0.33
9,803,764.00  9.21
9,803,764.00  9.21

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments

Shares 37.82 30.29
Undertakings for collective investment 11.50 9.21
Warrants 0.02 0.01

100.00 80.10

Country allocation % of portfolio

Germany 39.11 31.33
United States 25.75 20.63
France 1047 8.38
Ireland 9.75 7.80
Italy 422 338
Japan 2.31 1.84
Other 8.39 6.74

100.00 80.10
Top Ten Holdings

Top Ten Holdings Market value

DEUTSCHLAND REP 1.5% 13-15/05/2023 Government 12,527,844.00

DEUTSCHLAND REP 1.5% 13-15/02/2023 Government 11,505,290.40  10.81
ISHARES S&P 500 EUR-H Open-ended Funds 7,395,660.00 6.95
DEUTSCHLAND REP 1.5% 12-04/09/2022 Government 7,023,646.00 6.60
FRANCE O.AT.I/L 2.1% 07-25/07/2023 Government 3,236,496.42 3.04
US TREASURY N/B 1.625% 12-15/08/2022 Government 2,870,201.54 270
L JP T DR U ETF PARTS DAILY HEDG D Open-ended Funds 1,984,360.00 1.86
MICROSOFT CORP Computer software 1,851,328.02 173
US TREASURY N/B 1.75% 19-15/11/2029 Government 1,451,266.50 1.36
APPLE INC Computer hardware 1,307,762.21 1.23

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)

Statement of Net Assets as at 30 June 2022

Statement of Operations and Changes in Net Assets for

the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 373,337,209.13 | Dividends (net of withholding taxes) 2,454,957 .84
Unrealised appreciation / (depreciation) on securities 5,501,412.30 | Interest on bonds 1,026,011.30
Investment in securities at market value 3¢ 378,838,621.43 Bank i‘nterest 6,689.22
Investment in options at market value 3e 2,730,019.54 Other income 1952
Cash at bank 29,795,060.48 | Total income 3,487,737.88
Receivable on Subscriptions 105,235.42
) o Expenses
Nfet. unrealised lapprematlon.on futures contracts 3f 317,502.10 Management fees 4 2083.375.51
Dividends and interest receivable 699,804.24 Depositary fees 7 4817165
Total assets 412,486,243.21 | Variable management fees 5 57,453.40
Liabilities Administration fees 8 677,077.41
Bank overdraft 10,081.25 Professional fees 12,778.02
Accrued expenses 1.145,890.43 Distribution fees 6 1,417,494.80
Payable on Redemptions 255,458.07 Transaction costs 10 154,205.35
Net unrealised depreciation on forward foreign exchange 3.d 4,137,889.60 Taxe d'abonnement 9 93,089.58
contracts Bank interest and charges 59,923.68
Dividend payable and other liabilities 49.78 | Promotion fees 6 652,395.53
Total liabilities 5,550,269.13 Printing & Publication fees 2,189.31
Other expenses 45,715.00
Net assets at the end of the period 406,935,974.08
Total expenses 6,203,869.24
Net investment income / (loss) (2,716,131.36)
Net realised gain / (loss) on:
Investments 9,720,960.15
Foreign currencies transactions 60,920.17
Futures contracts 3f 2,743,152.76
Forward foreign exchange contracts 3d (852,112.84)
Options and swaps 3.eh,ijk 18,214,930.57
Net realised gain / (loss) for the period 27,171,719.45
Net change in unrealised appreciation / (depreciation) on:
Investments (29,964,597.90)
Futures contracts 3f 335,127.67
Forward foreign exchange contracts 3d (4,194,337.30)
Options and swaps 3.eh,ijk 476,099.24
Increase / (Decrease) in net assets as a result of (6,175,988.84)
operations
Amounts received on subscription of units 58,103,720.95
Amounts paid on redemption of units (70,446,320.44)
Net assets at the beginning of the period 425,454,562.41
Net assets at the end of the period 406,935,974.08

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units  Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 34,478,581.22 7,026,201.50 (6,822,795.95) 34,681,986.77
A - AZ Fund USD (ACC) 12,647.95 611.03 - 13,258.98
B - AZ Fund (ACC) 24,930,260.68 1,017,400.04 (2,975,953.92) 22,971,706.80

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value %
inEUR] NAV

Currency| Market value %
inEUR] NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another 18,940.00 WALMART INC USD 220261629  0.54
requiated market 21,036,430.29 517
Shares Energy
Cosmetics 24,700.00 AMEREN CORPORATION usb 2,134,862.50 0.52
3,900.00 ABBVIE INC Usb 571,355.88  0.14 22,900.00 AMERICAN ELECTRIC POWER Usb  2,100,855.13  0.52
9,400.00 BECTON DICKINSON AND CO USD 221663590  0.54 23,690.00 CONSOLIDATED EDISON INC USD 2115497537  0.53
31,600.00 BRISTOL-MYERS SQUIBB CO USD  2,32741881 057 21,870.00 DOMINION ENERGY INC USD 212760505  0.52
10,300.00 CARDINAL HEALTH INC usD 51497537 0.3 20,920.00 DUKE ENERGY CORP USD 214532804  0.53
56,610.00 CHUGAI PHARMACEUTICAL CO LTD JPY 138306825  0.34 5,500.00 EVERSOURCE ENERGY usb 444387.58 0.1
30,300.00 COLGATE-PALMOLIVE CO USD 232267636 057 2,459,550.00 HONG KONG & CHINA GAS HKD 253342405 062
9,120.00 DANAHER CORP USD 221158582  0.54 3,100.00 SEMPRA ENERGY usb 44558515 0.1
7,650.00 ELI LILLY & CO USD 237252810 058 30,950.00 SOUTHERN CO/THE Usb  2111,09522 052
24,000.00 ESSITY AKTIEBOLAG-B SEK 508,367.43  0.15 22,350.00 WEC ENERGY GROUP INC uUsh 215151753  0.53
14,200.00 FRESENIUS MEDICAL CARE AG & EUR 676,346.00  0.17 31,100.00 XCEL ENERGY INC USD 210496533  0.52
36,610.00 GILEAD SCIENCES INC usb 2,164,488.12 0.53 20,454,600.95  5.03
31,600.00 INCYTE CORP USD  2,296,285.81 0.56 Diversified services
13,370.00 JOHNSON & JOHNSON usb 2,270,131.24 0.56
5,800.00 MEDTRONIC PLC UsD 497,919.56 0.12 11,400.00 AUTOMATIC DATA PROCESSING USD  2,290,359.18 0.56
26,050.00 MERCK & CO. INC. UsD 2.271,728.44 0.56 27,200.00 BOOZ ALLEN HAMILTON HOLDINGS usb 2,350,941.70 0.58
57,810.00 NOVARTIS AG-REG CHF 4,669,735.74 114 17,320.00 REPUBLIC SERVICES INC usb 2,168,127.03 0.53
25,620.00 NOVO NORDISK A/S-B DKK  2711,98241 067 43,300.00 SECOM COLTD JPY - 2555691.01 063
45,350.00 PFIZER INC usD 2.274,332.11 0.56 18,200.00 WASTE CONNECTIONS INC usb 2,157,991.30 0.53
16,310.00 PROCTER & GAMBLE CO/THE USD 224325879 055 14,630.00 WASTE MANAGEMENT INC UsD 214079813 053
3,590.00 REGENERON PHARMACEUTICALS usD 2,029,897.84 0.50 13,663,908.35  3.36
15,350.00 ROCHE HOLDING AG-GENUSSCHEIN CHF 488534569  1.19 Computer software
18,800.00 SANOFI EUR 1,811,192.00 0.45
17,720.00 SEAGEN INC USD  2,999,069.11 0.74 31,300.00 ACTIVISION BLIZZARD INC USD  2,331,070.83 0.57
12,900.00 UNILEVER PLC GBP 557,631.27 0.14 17,400.00 ELECTRONIC ARTS INC usb 2,024,687.93 0.50
4,830.00 UNITEDHEALTH GROUP INC USD  2,372,980.92 0.58 13,400.00 JACK HENRY & ASSOCIATES INC USD  2,307,396.81 0.57
8,850.00 VERTEX PHARMACEUTICALS INC USD 238542398 059 9,150.00 MICROSOFT CORP USD 224783060 055
53636.360.95 137 20,450.00 PAYCHEX INC usb 2,227,405.90 0.55
BN ’ 5,800.00 ROPER TECHNOLOGIES INC USD  2,189,459.08  0.54
Telecommunication 13,327,85115  3.28
36,600.00 AT&T INC usb 73378545  0.18 Insurance
92,430.00 CISCO SYSTEMS INC USD  3,769,874.41 0.92
193,870.00 DEUTSCHE TELEKOM AG-REG EUR 367306102 090 8,700.00 AON PLC-CLASS A USD 224421637  0.55
9,400.00 KDDI CORP JPY 283,860.45 0.07 7,530.00 BERKSHIRE HATHAWAY INC-CL B usb 1,966,464.78 0.48
11,470.00 MOTOROLA SOLUTIONS INC USD 229959539  0.57 19,390.00 INTACT FINANCIAL CORP CAD 261054347 065
117,570.00 NIPPON TELEGRAPH & TELEPHONE JPY 322504998  0.79 14,990.00 MARSH & MCLENNAN COS USD 222602468  0.55
233,000.00 ORANGE EUR 2,614,260.00 0.64 19,900.00 PROGRESSIVE CORP usb 2,213,183.80 0.54
1,785,570.00 SINGAPORE TELECOMMUNICATIONS SGD 3,104,912.27 0.76 11,260,433.10  2.77
313,200.00 SOFTBANK CORP JPY 332209366  0.82 Transportation
2,670.00 SWISSCOM AG-REG CHF  1,406,891.80  0.35
155,000.00 TELUS CORP CAD  3,295,280.12 0.81 21,300.00 C.H. ROBINSON WORLDWIDE INC USD  2,065,312.54 0.51
18,010.00 T-MOBILE US INC uUsb 2,317,724.81 057 21,520.00 EXPEDITORS INTL WASH INC usb 2,006,159.26 0.49
47,160.00 VERIZON COMMUNICATIONS INC USD 228932039 056 20,330.00 KUEHNE + NAGEL INTL AG-REG CHF 459044860  1.13
3233570075 7.94 352,500.00 MTR CORP HKD 1,761,726.56 0.43
BN 3,300.00 UNITED PARCEL SERVICE-CL B usb 576,193.98 0.14
Food services 10,999,840.94  2.70
10,300.00 COCA-COLA COITHE usb 619,802.96 0.15 Financial services
9,400.00 GENERAL MILLS INC usb 678,396.86  0.17
11,340.00 HERSHEY COITHE USD 233384131 057 900.00 BLACKROCK INC usb 52430628  0.13
49,170.00 HORMEL FOODS CORP Usb 2,207 453.44 0.55 20,900.00 CBOE GLOBAL MARKETS INC usb 2,262,825.58 0.56
34,400.00 KELLOGG CO UsD 2,347,406.38 058 20,220.00 CME GROUP INC CL A usb 3,959,093.21 0.98
68,500.00 KEURIG DR PEPPER INC usD 2,318,824.43 057 297,000.00 SINGAPORE EXCHANGE LTD SGD 1,931,076.67 047
46,200.00 KROGER CO UsD 2,091,583.53 051 11,950.00 VISA INC-CLASS A SHARES usb 2,250,548.09 0.55
26,170.00 MCCORMICK & CO-NON VTG SHRS UsD  2,083,937.54  0.51 10,927,849.83  2.69
10,400.00 MONDELEZ INTERNATIONAL INC-A usb 617,663.21 0.15 Office & Business equipment
31,460.00 NESTLE SA-REG CHF 3,502,749.93 0.87
14,300.00 PEPSICO INC USD  2,279,628.87 0.56 8,390.00 ACCENTURE PLC-CL A UsD  2,228211.30 0.55
150,240.00 CANON INC JPY 3,263,335.51 0.81
2,101,28846 549 22,100.00 CGI INC CAD 1,680,422.68 0.41
Distribution & Wholesale 36,100.00 HEWLETT PACKARD ENTERPRISE usb 457,875.56 0.11
1,300.00 AUTOZONE INC USD 267239562  0.66 14,100.00 HP INC USD 44210436 011
16,880.00 CLOROX COMPANY USD 227628524  0.56 17,900.00 INTL BUSINESS MACHINES CORP Ush 241742886 059
5,900.00 CVS HEALTH CORP usb 522,926.97 0.13 10,489,378.27  2.58
12,170.00 DOLLAR GENERAL CORP USD  2,857,14745  0.70 Metal
158,050.00 ITOCHU CORP JPY 4,080,622.25 1.00
5,000.00 KIMBERLY-CLARK CORP usD 646,372.38 0.16 46,100.00 AGNICO EAGLE MINES LTD CAD 2,014,172.26 0.49
10,730.00 MCDONALDS CORP usD 2,533,858.53 0.62 14,600.00 BHP Billiton Ltd AUD 396,125.89 0.10
13,000.00 MITSUI & CO LTD JPY 274,087.14 0.07 18,500.00 ENDEAVOUR MINING PLC CAD 365,322.01 0.09
9,200.00 STARBUCKS CORP UsD 672,234.92 017 17,280.00 FRANCO-NEVADA CORP CAD 2,169,626.34 0.53
17,010.00 TARGET CORP uUsD 2,297,883.50 0.56 96,370.00 NEWMONT CORP usb 5,500,404.51 1.36

10445651.01  2.57

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR| NAV inEUR| NAV
Electric & Electronic 500,000.00 ROTHESAY LIFE 3.375% 19-12107/2026 GBP 53086524  0.13
36,090.00 AMPHENOL CORPORATION CL A USD 222246325 055 7,806,352.09  1.92
1,200.00 BROADCOM INC USD 55762782  0.14 Real estate
mgggg I}L\IE.I-YESLI((B:IEI)'I'??ECHNOLOGIES i ng ) gglgfgig g;‘; 1,000,000.00 AROUNDTOWN SA 18-31/12/2049 FRN EUR 70634600  0.17
3,900.00 TEXAS INSTRUMENTS ING USD 5318380 04 2,000,000.00 AT SECURITIES BV 17-31/12/2049 FRN USD 171669616 042
s 109/ : 3,300,000.00 UNIBAIL-RODAMCO 18-31/12/2049 FRN EUR 243232407 060
6,198,656.28  1.52 485536623 119
Auto Parts & Equipment Banks
3%3888 ?gzgﬁiiﬂgggg CORP jm 31%?‘;22: gz 2,600,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 267964632  0.66
O e i 2,000,000.00 BNP PARIBAS 86-29/09/2049 USD 1239907217 034
3,637,733.38  0.89 1,000,000.00 WESTPAC BANKING 86-29/09/2049 FRN USD 69348128  0.17
Real estate 4,772,199.77 1.17
10,600.00 CROWN CASTLE INTL CORP USD  1,707,23421 042 Auto Parts & Equipment
5,980.00 PUBLIC STORAGE USD 178848018 044 500,000.00 FCE BANK PLC 1.615% 16-11/05/2023 EUR 49380500 0.2
349571439 0.86 600,000.00 FERRARI NV 1.5% 16-16/03/2023 EUR 60046800  0.15
Entertainment 2,500,000.00 VOLKSWAGEN INTFN 17-31/12/2049 FRN EUR 245825000  0.60
5,300.00 BLACKSTONE INC USD 46249845  0.11 3,552,523.00  0.87
20,360.00 ORIENTAL LAND CO LTD JPY 271218862 067 Energy
3174,687.07 078 3,000,000.00 GAZPROM 2.25% 17-19/07/2022 CHF 92376861 023
Chemical 2,500,000.00 IBERDROLA INTL 17-31/12/2049 FRN EUR 244612500  0.60
1,400.00 AIR PRODUCTS & CHEMICALS INC USD 32203549 008 3,369,89361  0.83
732.00 GIVAUDAN-REG CHF 245511440 060 Financial services
2777,14989  0.68 500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR 50861975  0.12
Internet 508,619.75  0.12
14,370.00 VERISIGN INC USD 229909723 057 Media
2299997.23 057 500,000.00 BERTELSMANN SE 15-23/04/2075 FRN EUR 47851000  0.12
Banks 47851000  0.12
101,100.00 HANG SENG BANK LTD HKD 170685431 042
11,900.00 US BANCORP USD 52382993 0.3 83,516,044.77  20.52
223068424 055
Media Undertakings for collective investment
19,800.00 LIBERTY BROADBAND C-W/! USD 219013057  0.54 Open-ended Funds
2,190,130.57 054 380,000.00 AZ FUND 1 - AZ ALLOCATION - RISK EUR 207746000 051
Biotechnol PARITY FACTORS - A - AZ FUND (ACC)*
lotechnology 5,000,000.00 AZ FUND 1 - AZ ALTERNATIVE - CAPITAL EUR  29,105,00000  7.15
9,400.00 AMGEN INC USD 218759386  0.54 ENHANCED - A - AZ FUND (ACC)*
218750386 0.54 250,000.00 AZ FUND 1 - AZ ALTERNATIVE - SMART EUR 114325000  0.28
»187,993/ - RISK PREMIA - A - AZ FUND (ACC)*
Diversified machinery 650,000.00 Ai FK;IE L]N- ISAZA%%N*D -US MUNICIPAL SRI EUR 308035000  0.76
4,000.00 3M CO USD 49513607  0.12 1,156,314.48 GLOBAL MENKUL B TAHVIL BONO TRY 26250471 006
49513607  0.12 35,668,654.71  8.76
258,366,786.03  63.50 Closed-ended Funds
Bonds and other debt instruments 10,009.09 AZ RAIF Il FCP RAIF ASSG A CAP USD  1,287,13592  0.32
1,287,13592  0.32
Government
4,000,000.00 INSTITUT CATALA 07-05/07/2022 FRN EUR 3099987996  0.98 36,955790.63  9.08
19,000,000.00 ITALY BTPS 1.45% 18-15/05/2025 EUR  18,760,74250 462 — -
2,000,000.00 REP OF ITALY 2.375% 19-17/10/2024 USD 184915204 (045 | Totalsecurities portfolio 378,838,621.43  93.10
2,000,000.00 REP OF ITALY 2.875% 19-17/10/2029 USD 167891339 041
5,000,000.00 US TREASURY N/B 0.125% 20-31/12/2022 USD 472620938 1.1 : i inpativee §
5,000,000.00 US TREASURY N/B 0.125% 21-15/01/2024 USD 458179640  1.13 Financial derivative instruments as at 30 June 2022
15,000,000.00 US TREASURY N/B 1.75% 19-15/11/2029 USD 13119333182 3.4
48,790,02549  11.99 Quantity Currency]  Commitment Unrealised
inEUR| appreciation /
Building materials [CEEETR]
8,000,000.00 ROMULUS FINANCE 5.441% 03-20/02/2023 GBP 938255483 231 in EUR
9,382,554.83  2.31
Futures
Insurance
500,000.00 ASR NEDERLAND NV 19-02/05/2049 FRN EUR 438,619.50 0.1 (100.00) EURO-BOBL FUTURE 08/09/2022 EUR 9,503,600.00 51,000.00
500,000.00 ASSICURAZIONI 16-08/06/2048 FRN EUR 489,89585  0.12 (100.00) EURO-BUND FUTURE 08/09/2022 EUR 8,845,700.00 227,000.00
1,000,000.00 AXA SA 14-29/11/2049 FRN EUR 982,633.30  0.24 (150.00) EURO-SCHATZ FUTURE 08/09/2022 EUR  14,834,400.00 10,500.00
1,500,000.00 CNP ASSURANCES 04-29/06/2049 FRN EUR  1,227,750.00  0.30 200.00 HANG SENG CHINA ENTERPRISES HKD 9.345.750.65 133,514.55
1,000,000.00 CNP ASSURANCES 18-31/12/2049 FRN EUR 90150000 0.2 28/07/2022 o
3,000,000.00 INTESA SANPAOLO 2.375% 20-22/12/2030 EUR 226286820  0.56 (50.00) IBOXXUSDHYCRPBNDTR 01/08/2022 UsD 50,000.00 76,330.77
1,000,000.00 NN GROUP NV 14-15/07/2049 FRN EUR 96322000 0.4 (50.00) 13105/ 02&/(50 rZ\JZOTE FUTURE (CBT) USD 955005022  (46,331.77)

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)

Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised
inEUR| appreciation /

(depreciation)
in EUR

(100.00) US 5YR NOTE FUTURE (CBT) usb 8,880,577.74 (134,511.45)
30/09/2022

317,502.10
Total Futures 317,502.10

Maturity Commitmenf] Unrealised
Date i appreciation /
(depreciation)

in EUR

Forward foreign exchange contracts
15,000,000.00 USD  13,991,102.96 EUR 06/07/22 13,991,102.96 352,408.85

77,928.00 USD 71,890.07 EUR 20/07/22 71,890.07 2,549.61
72,006,023.35 EUR  80,000,000.00 USD 06/07/22 72,006,023.35  (4,492,706.30)
5,092.94 EUR 5,480.00 USD 20/07/22 5,092.94 (141.76)
(4,137,889.60)

Total Forward foreign exchange contracts (4,137,889.60)
Quantity Currenc Commitment] Market value

in EUR in EUR

Options
200.00 PUT EURO STOXX 50 - OPTION EUR 2,968,553.91 235,400.00
19/08/2022 34
300.00 PUT NASDAQ 100 STOCK INDEX USD  16489,978.06  1,414,701.80
29/07/2022 11
100.00 PUT S&P 500 INDEX - SPX 19/08/2022 USD  14,092,208.13  1,079,917.74
3700
2,730,019.54
Total Options 2,730,019.54
Total financial derivative instruments (1,090,367.96)
Summary of net assets
%
NAV
Total securities portfolio 378,838,621.43 93.10
Total financial derivative instruments (1,090,367.96) (0.27)
Cash at bank 29,784,079.23 7.32
Other assets and liabilities (596,358.62) (0.15)
Total net assets 406,935,974.08  100.00

* Cross Investments, refer to Note 3.

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

109




Portfolio Breakdowns

Nature allocation

Shares
Bonds and other debt instruments

Undertakings for collective investment

AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)

AZ Fund 1

% of portfolio

68.19 63.50
22.05 20.52
9.76 9.08
100.00 93.10

Country allocation

% of portfolio

United States
Luxembourg 10.25 9.54
Italy 9.09 847
Japan 6.53 6.09
Switzerland 5.68 5.28
Canada 3.68 342
France 3.00 2.79
Netherlands 298 278
Other 8.30 772
100.00 93.10
Top Ten Holdings

AZ FUND 1 - AZ ALTERNATIVE - CAPITAL
ENHANCED - A - AZ FUND (ACC)*
ITALY BTPS 1.45% 18-15/05/2025
US TREASURY N/B 1.75% 19-15/11/2029
ROMULUS FINANCE 5.441% 03-20/02/2023
NEWMONT CORP

ROCHE HOLDING AG-GENUSSCHEIN

US TREASURY N/B 0.125% 20-31/12/2022
NOVARTIS AG-REG

KUEHNE + NAGEL INTL AG-REG

US TREASURY N/B 0.125% 21-15/01/2024

Open-ended Funds

Government

Building materials

Metal 5,500,404.51 1.36
Cosmetics 4,885,345.69 1.19
Government 4,726,209.38 1.16
Cosmetics 4,669,735.74 1.14
Transportation 4,590,448.60 113
Government 4,581,796.40 1.13

Government

29,105,000.00

18,760,742.50 4.62
13,193,331.82 3.24
9,382,554.83 2.31

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for

the period ended 30 June 2022

Notes EUR Notes EUR

Assets Income
Investment in securities at cost 209,540,228.59 | Dividends (net of withholding taxes) 419,106.46
Unrealised appreciation / (depreciation) on securities (15,771,712.10) | Interest on bonds 1,501,593.56
Investment in securities at market value 3¢ 193,768,516.49 CB):k |‘nterest ;33?:;;
Cash at bank 13,484,457.25 | o meome o
Receivable on Subscriptions 154,649.85 | Total income 1,975,304.67
Dividends and interest receivable 1,083,618.01

Expenses
Total assets 208,491,241.60 | Management fees 4 1,394,701.56
oo s
Accrued expenses 433,269.95 b r:lmsl & IT: 6es 10’270'54
Payable on Purchase of Investments 286,743.14 Dlro::s:)naf ees 6 6191849‘28
Payable on Redemptions 256,123.35 siriou |.on ees T
Net unrealised depreciation on forward foreign exchange 3.d 717,193.67 Transaction costs 10 17,059.59
contracts Taxe d'abonnement 9 48,917.59
Net unrealised depreciation on futures contracts 3f 169,926.31 | Bank interest and charges 44,414.03
Total liabilities 1,863,256.42 | "romotion fees 6 333,217.46

Printing & Publication fees 1,520.85
Net assets at the end of the period 206,627,985.18 | Other expenses 1,079.01

Total expenses 2,878,254.97

Net investment income / (loss) (902,950.30)

Net realised gain / (loss) on:

Investments 393,510.61
Foreign currencies transactions 579,066.13
Futures contracts 3f 1,353,954.60
Forward foreign exchange contracts 3d (2,838,418.77)
Contracts for Difference 39 (27,381.42)
Net realised gain / (loss) for the period (1,442,219.15)

Net change in unrealised appreciation / (depreciation) on:

Investments (25,495,949.07)
Futures contracts 3f (564,760.83)
Forward foreign exchange contracts 3d (451,635.71)
Contracts for Difference 39 36,590.21
Increase / (Decrease) in net assets as a result of (27,917,974.55)

operations
Amounts received on subscription of units 7,739,467.53
Amounts paid on redemption of units (32,257,875.01)
Dividend distribution 15 (127,498.17)
Net assets at the beginning of the period 259,191,865.38
Net assets at the end of the period 206,627,985.18

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 18,622,896.96 1,097,093.95 (2,914,312.32) 16,805,678.59
A-AZ Fund (DIS) 398,265.02 18,102.35 (90,446.65) 325,920.72
A - AZ Fund (Euro Corporate - ACC) 4,086,310.68 - (331,564.17) 3,754,746.51
A - AZ Fund (Euro Corporate - DIS) 148,289.58 - (305.06) 147,984.52

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A - AZ Fund USD (ACC) - - - -
A - Institutional EUR (ACC) 1,177,585.80 - (4,372.67) 1,173,213.13
A - Institutional EUR (DIS) 431,034.48 - - 431,034.48
B - AZ Fund (ACC) 21,867,864.72 208,823.72 (2,780,580.10) 19,296,108.34
B - AZ Fund (DIS) 278,179.80 170,752.61 (97,693.89) 351,238.52

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)

Securities Portfolio as at 30 June 2022

“

Market value %
inEUR| NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

requlated market
Bonds and other debt instruments
Government
1,000,000.00 BRAZIL REP OF 2.875% 20-06/06/2025 usb
7,000,000.00 BUNDESSCHATZANW 0.2% 22-14/06/2024 EUR
1,000,000.00 CANADA-GOVT 1.25% 19-01/06/2030 CAD
200,000.00 CHINA (PEOPLES) 0.5% 19-12/11/2031 EUR
7,000,000.00 DEUTSCHLAND REP 0% 19-15/08/2029 EUR
13,000,000.00 DEUTSCHLAND REP 0% 20-15/08/2030 EUR
4,000,000.00 DEUTSCHLAND REP 0% 21-15/08/2031 EUR
6,122,000.00 FRANCE O.A.T.IIL 1.85% 11-25/07/2027 EUR
7,001,260.00 ITALY BTPS 1.4% 20-26/05/2025 EUR
8,000,000.00 ITALY BTPS 1.65% 15-01/03/2032 EUR
10,000,000.00 ITALY BTPS 1.65% 20-01/12/2030 EUR
9,000,000.00 ITALY CCTS EU 18-15/09/2025 FRN EUR
800,000.00 ITALY GOVT INT 05-31/07/2035 FRN EUR
40,000,000.00 NORWEGIAN GOVT 1.75% 15-13/03/2025 NOK
4,000,000.00 US TREASURY N/B 0.5% 20-31/03/2025 usb
3,000,000.00 US TREASURY N/B 1.125% 20-15/08/2040 usb
16,006,000.00 US TREASURY N/B 1.5% 20-15/02/2030 usb
2,437,800.00 US TSY INFL IX N/B 0.375% 15-15/07/2025 usb
Banks
600,000.00 ABN AMRO BANK NV 17-31/12/2049 FRN EUR
1,000,000.00 BANCA POP SONDRI 21-25/02/2032 FRN EUR
600,000.00 BANCO BILBAO VIZ 18-31/12/2049 FRN EUR
1,000,000.00 BANCO BPM SPA 19-01/10/2029 FRN EUR
600,000.00 BANCO SABADELL 17-31/12/2049 FRN EUR
200,000.00 BANCO SANTANDER 17-31/12/2049 FRN EUR
1,000,000.00 BANCO SANTANDER 17-31/12/2049 FRN EUR
600,000.00 BANCO SANTANDER 21-31/12/2061 FRN EUR
600,000.00 BANKIA 17-31/12/2049 EUR
1,300,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR
1,000,000.00 BNP PARIBAS 17-07/06/2024 EUR
1,000,000.00 BPER BANCA 22-22/01/2025 FRN EUR
1,000,000.00 CAIXABANK 21-18/06/2031 FRN EUR
500,000.00 DEUTSCHE BANK AG 2.75% 15-17/02/2025 EUR
600,000.00 DEUTSCHE BANK AG 4.5% 16-19/05/2026 EUR
200,000.00 ERSTE GROUP 17-31/12/2049 FRN EUR
1,000,000.00 FINECO BANK 19-31/12/2059 FRN EUR
1,000,000.00 GOLDMAN SACHS GP 17-26/09/2023 FRN EUR
1,000,000.00 ING GROEP NV 21-07/12/2028 FRN GBP
1,000,000.00 INTESA SANPAOLO 0.75% 21-16/03/2028 EUR
500,000.00 INTESA SANPAOLO 5.71% 16-15/01/2026 usb
1,000,000.00 KBC IFIMA NV 05-07/02/2025 FRN usD
1,000,000.00 MEDIOBANCA SPA 20-23/11/2030 FRN EUR
1,500,000.00 MITSUBISHI UFJ 09-15/12/2050 CV FRN EUR
1,000,000.00 UNICREDIT SPA 20-15/01/2032 FRN EUR
200,000.00 UNIONE DI BANCHE 17-15/09/2027 FRN EUR
Insurance
1,000,000.00 AEGON NV 95-29/06/2049 SR NLG
1,500,000.00 ASSICURAZIONI 2.124% 19-01/10/2030 EUR
500,000.00 AXA SA 04-29/04/2049 FRN EUR
1,000,000.00 AXA SA 04-29/12/2049 FRN EUR
1,000,000.00 FIDELIDADE COMPA 21-04/09/2031 FRN EUR
1,000,000.00 PRUDENTIAL PLC 4.875% 17-31/12/2049 usb
600,000.00 SANPAOLO VITA 14-29/12/2049 FRN EUR
1,000,000.00 SWISS RE FIN UK 20-04/06/2052 FRN EUR
200,000.00 UNIPOL GRUPPO 3.5% 17-29/11/2027 EUR
500,000.00 UNIPOLSAI 14-30/06/2049 FRN EUR
Energy
1,000,000.00 EDP SA 21-14/03/2082 FRN EUR
1,000,000.00 EDP SA 21-14/03/2082 FRN EUR
1,000,000.00 ELEC DE FRANCE 21-31/12/2061 FRN EUR
500,000.00 ENEL SPA 13-24/09/2073 FRN usb
1,000,000.00 ENEL SPA 21-31/12/2061 FRN EUR
1,000,000.00 ENGIE 20-31/12/2060 FRN EUR
300,000.00 GAZPROM 2.25% 17-22/11/2024 EUR

902,003.92
6,935,880.00
640,743.02
155,000.00
6,433,280.00
11,772,020.00
3,545,320.00
7,067,334.75
7,288,843.75
6,967,714.40
8,927,238.00
8,998,380.00
684,744.00
3,749,379.16
3,574,567.16
1,994,580.67
13,778,540.16
2,357,869.45

95,773,438.44

511,440.00
856,632.00
576,000.00
942,500.00
561,840.00
189,856.80
854,900.00
415,680.00
599,808.00
1,339,823.16
1,005,662.00
1,002,440.00
867,430.70
493,160.00
596,907.60
194,500.00
956,250.00
999,734.00
971,665.89
846,991.00
456,124.81
954,612.85
876,482.00
502,905.00
846,116.00
200,250.00

18,619,711.81

400,780.51
1,182,304.50
496,095.00
979,210.00
912,975.40
880,003.83
582,000.00
811,626.40
197,420.00
486,250.00

6,928,665.64

692,500.00
767,500.00
702,500.00
490,549.52
662,967.50
761,792.90

89,730.00

0.44
3.36
0.31
0.08
3N
5.70
1.72
342
3.53
3.37
4.32

0.33
1.81
1.73
0.97

1.14
46.36

0.25
0.41
0.28
0.46
0.27
0.09
041
0.20
0.29
0.66
0.49

0.42
0.24
0.29
0.09
0.46

0.47
041
0.22
0.46

0.24
041
0.10

9.01

0.19
0.57
0.24
0.47
0.44
0.43
0.28
0.39
0.10
0.24
3.35

0.34
0.37
0.34
0.24
0.32
0.37
0.04

600,000.00 GAZPROM 3.125% 16-17/11/2023
1,000,000.00 NATURGY FINANCE 21-23/02/2170 FRN

700,000.00 ORSTED A/S 21-18/02/3021 FRN

400,000.00 PETROLEOS MEXICA 5.125% 16-

15/03/2023
500,000.00 REPSOL INTL FIN 15-25/03/2075 FRN

Telecommunication

1,000,000.00 BRITISH TELECOMM 21-23/11/2081 FRN
1,000,000.00 TELECOM IT CAP 7.2% 06-18/07/2036
1,000,000.00 TELECOM ITALI FIN SA 7.75% 03-

24/01/2033
300,000.00 TELECOM ITALIA 2.375% 17-12/10/2027
1,000,000.00 TELEFONICA EUROP 21-31/12/2061 FRN
1,000,000.00 TIM S.p.A. 4% 19-11/04/2024
500,000.00 VODAFONE GROUP 18-03/01/2079 FRN
500,000.00 VODAFONE GROUP 18-03/10/2078 FRN
400,000.00 VODAFONE GROUP 21-04/06/2081 FRN

Auto Parts & Equipment

700,000.00 DAIMLER AG 17-03/07/2024
500,000.00 GEN MOTORS FIN 17-31/12/2049 FRN
200,000.00 JAGUAR LAND ROVR 5.625% 13-

01/02/2023
1,000,000.00 RENAULT 1% 17-08/03/2023
1,000,000.00 RENAULT 2.375% 20-25/05/2026
1,000,000.00 RENAULT 2.5% 21-01/04/2028
500,000.00 VOLKSWAGEN INTFN 18-31/12/2049 FRN
500,000.00 ZF FINANCE GMBH 2% 21-06/05/2027

Transportation
800,000.00 AIR FRANCE-KLM 3% 21-01/07/2024
1,000,000.00 DEUTSCHE BAHN FIN 19-31/12/2059 FRN
400,000.00 DT LUFTHANSA AG 2.875% 21-11/02/2025
1,000,000.00 POSTE ITALIANE 21-31/12/2061 FRN

Internet

1,000,000.00 MEITUAN 2.125% 20-28/10/2025
1,000,000.00 NETFLIX INC 3.625% 17-15/05/2027
1,000,000.00 RAKUTEN GROUP 21-22/04/2170 FRN

Building materials
1,000,000.00 ABERTIS FINANCE 20-31/12/2060 FRN
200,000.00 FERROVIAL NL 17-31/12/2049 FRN
500,000.00 INFRASTRUTTURE W 1.875% 20-

08/07/2026
1,000,000.00 WEBUILD SPA 5.875% 20-15/12/2025

Real estate

1,000,000.00 CITYCON QYJ 21-31/12/2061 FRN

1,000,000.00 DEXUS FINANCE 2.3% 19-19/06/2026 CV

1,000,000.00 GRAND CITY PROP 20-31/12/2060 FRN
500,000.00 UNIBAIL-RODAMCO 18-31/12/2049 FRN

Diversified services

1,000,000.00 AUTOSTRADE PER L 2% 20-04/12/2028
500,000.00 NEXI 1.625% 21-30/04/2026
1,000,000.00 SISAL PAY 19-17/12/2026 FRN

Engineering & Construction
1,000,000.00 MECCANICA HOLDIN 7.375% 09-15/07/2039

Chemical

500,000.00 LENZING AG 20-31/12/2060 FRN
500,000.00 SAIPEM FIN INTL 2.625% 17-07/01/2025

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

13

Currency| Market value
in EUR

EUR 182,940.00
EUR 772,500.00
EUR 512,015.00
EUR 400,400.00

EUR 477,885.00
6,513,279.92

usb 832,621.47
usb 726,237.51
EUR  1,031,188.00

EUR 244,884.60
EUR 769,000.00
EUR 982,500.00
EUR 477,436.00
usb 456,394.85
usb 320,426.61

5,840,689.04

EUR 699,993.00
usb 395,762.59
usb 185,566.02

EUR 988,020.00
EUR 855,860.00
EUR 764,588.00
EUR 440,680.95
EUR 384,800.00

4,715,270.56

EUR 741,000.00
EUR 773,825.00
EUR 356,064.00
EUR 695,000.00

2,565,889.00

usb 861,399.40
EUR 935,691.90
EUR 690,120.00

2,487,211.30

EUR 797,588.00
EUR 165,254.80
EUR 461,310.00

EUR 910,448.00
2,334,600.80

EUR 570,000.00
AUD 630,247.44
EUR 687,097.20
EUR 345,564.15

2,232,908.79

EUR 815,040.00
EUR 405,970.00
EUR 942,500.00

2,163,510.00

UsD  1,080,405.57
1,080,405.57

EUR 476,510.00
EUR 415,040.00

891,550.00

%
NAV

0.09
0.37
0.25
0.19

0.23
3.15

0.40
0.35
0.50

0.12
0.37
0.48
0.23
0.22
0.16

2.83

0.34
0.19
0.09

0.48
041
0.37
0.21
0.19

228

0.36
0.37
0.17
0.34
1.24

0.42

033
120

0.39
0.08
0.22

0.44
1.13

0.28
0.31
0.32
0.17

1.08

0.39
0.20
0.46

1.05

0.52
0.52

0.23
0.20

0.43



AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
in EUR NAV in EUR NAV
Lodging & Restaurants Electric & Electronic
3,500.00 ACCOR 0.7% 20-07/12/2027 CV FLAT EUR 143976.00  0.07 2,000.00 AGILENT TECHNOLOGIES INC usb 227,213.16 0.1
500,000.00 ACCOR 19-31/12/2049 FRN EUR 435,010.00 0.21 1,000.00 ASML HOLDING NV EUR 455,850.00 0.22
578,986.00  0.28 500.00 LAM RESEARCH CORP usb 203,811.76  0.10
. . i 1,000.00 NVIDIA CORP usb 144,999.76 0.07
Financial services 2,000.00 SCHNEIDER ELECTRIC SE EUR 225,800.00 0.11
500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR 508,619.75 0.25 4,000.00 TRIMBLE INC usb 222,794.01 0.11
508,619.75  0.25 1,480,468.69  0.72
Cosmetics Distribution & Wholesale
400,000.00 TEVA PHARMACEUCI 1% 16-28/07/2025 CHF 340,39365  0.16 1,000.00 HOME DEPOT INC usb 262,346.36  0.13
340,393.65  0.16 2,000.00 LOWES COS INC usb 33415276 0.16
) ! ! 2,000.00 MCDONALDS CORP usb 47229423 023
Office & Business equipment 4,000.00 SONY GROUP CORP JPY 312,469.97 0.15
200,000.00 SEAGATE HDD CAYM 4.875% 15- usb 181,261.66  0.09 1,381,263.32  0.67
01/06/2027
181,261.66  0.09 Financial services
3,000.00 AMERICAN EXPRESS CO usb 397,780.86  0.19
153,756,301.93  74.41 500.00 BLACKROCK INC USD 29128127  0.14
Shares 3,000.00 PAYPAL HOLDINGS INC-W/I usb 200,411.31 0.10
: 2,000.00 VISA INC-CLASS A SHARES usb 376,660.77 0.18
Cosmetics
1,266,134.21 0.61
5,000.00 ABBOTT LABORATORIES usb 519,632.69 0.25
5,000.00 COLGATE-PALMOLIVE CO usb 38327993  0.19 Chemical
3,000.00 EDWARDS LIFESCIENCES CORP usb 272,868.14 0.13 2,000.00 ECOLAB INC usb 294,150.84 0.14
2,000.00 ESSILORLUXOTTICA EUR 285,800.00  0.14 60.00 GIVAUDAN-REG CHF 201,238.89  0.10
6,000.00 JOHNSON & JOHNSON UsD  1,018,75747 049 1,000.00 KONINKLIJKE DSM EUR 137,100.00  0.07
2,000.00 LOREAL EUR 658,600.00 0.32 2,000.00 LINDE PLC usb 550,059.78 0.26
5,000.00 NOVO NORDISK A/S-B DKK 52927057  0.26 118254951 057
4,000.00 PROCTER & GAMBLE CO/THE usb 550,155.44 0.27 o
1,000.00 ROCHE HOLDING AG-GENUSSCHEIN CHF 318,263.56  0.15 Auto Parts & Equipment
1,500.00 TELADOC HEALTH INC usb 47,649.34 0.02 13,000.00 ADS-TEC ENERGY PLC usb 82,567.32 0.04
1,000.00 THERMO FISHER SCIENTIFIC INC usb 519,661.39 0.25 2,000.00 CUMMINS INC usb 370,232.91 0.18
1,000.00 UNITEDHEALTH GROUP INC usb 491,300.40 0.24 40,000.00 TOYOTA MOTOR CORP JPY 591,425.80 0.29
5,595,238.93 2.7 1,044,226.03  0.51
Banks Food services
13,100.00 BNP PARIBAS EUR 59428150 028 6,000.00 NESTLE SA-REG CHF 66803877 033
100,000.00 INTESA SANPAOLO EUR 178,000.00  0.09 2,000.00 PEPSICO INC usb 318,829.21 0.15
5,000.00 JPMORGAN CHASE & CO usb 538,571.91 0.26 986.867.98  0.48
10,000.00 KEYCORP usb 164,809.41 0.08 '
5,000.00 MORGAN STANLEY usb 363,766.80 0.18 Textile
5,000.00 ROYAL BANK OF CANADA CAD 46212599 0.2 1,000.00 LVMH MOET HENNESSY LOUIS VUI EUR 58170000 0.8
2,301,555.61 1.1 4,000.00 NIKE INC CL B usb 391,027.79  0.19
Energy 972,7271.719 047
70,000.00 BP PLC GBP 315,764.41 0.15 Office & Business equipment
80,000.00 ENEL SPA EUR 417,60000 020 2,000.00 ACCENTURE PLC-CL A usb 531,158.83  0.26
30,000.00 E.ON SE EUR 240,240.00 0.12 1,000.00 TELEPERFORMANCE EUR 293,300.00 0.14
10,000.00 EQUINOR ASA NOK 33164710  0.16 500.00 ZEBRA TECHNOLOGIES CORP-CL A usb 140,585.39  0.07
100,000.00 NEL ASA NOK 11584170 0.6 065.04422 047
5,000.00 NEXTERA ENERGY INC usb 370,462.48 0.18 ’
10,000.00 TOTALENERGIES SE EUR 503,700.00 0.24 Telecommunication
2,295,255.69 1.1 5,000.00 CISCO SYSTEMS INC usb 203,931.32 0.0
20,000.00 KDDI CORP JPY 603,958.40  0.29
Computer software
807,889.72  0.39
1,000.00 ADOBE INC usb 350,145.87  0.17
700.00 ANSYS INC usb 160,220.96 0.08 Real estate
2,000.00 CADENCE DESIGN SYS INC usD 28701516 0.14 1,000.00 AMERICAN TOWER CORP UsD 24447845 012
500.00 INTUIT INC usD 184,341.67  0.09 3,000.00 CBRE GROUP INC - A usb 21122961 0.10
3,000.00 MICROSOFT CORP usb 736,99364  0.35 500.00 EQUINIX INC usb 31422832  0.15
1,000.00 SALESFORCE INC usb 157,865.03  0.08 76993638 037
2,000.00 SAP SE EUR 173,860.00  0.08 . . ’
2,050,442.33  0.99 Building materials
Internet 100,000.00 ENAV SPA EUR 398,600.00 0.19
nierne 8,000.00 JOHNSON CONTROLS INTERNATION USD  366387.68  0.18
2,000.00 ALIBABA GROUP HOLDING-SP ADR usb 217,475.73 0.11 764987.68  0.37
300.00 ALPHABET INC-CL A usb 625,355.59 0.30 ’
4,000.00 AMAZON.COM INC usb 406,37046  0.20 Diversified services
238.00 JD.COM INC - CLA HKD 733415 0.0 2,000.00 AUTOMATIC DATA PROCESSING usb 401,817.40  0.19
5,000.00 TENCENT HOLDINGS LTD HKD 216,002.73  0.10 10,000.00 RELX PLC GBP 258,596.65  0.13
8,000.00 UBER TECHNOLOGIES INC usb 156,564.16 0.08 660,414.05  0.32
1,629,102.82  0.79
Insurance
40,000.00 AIA GROUP LTD HKD 414,695.99 0.21

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)

Securities Portfolio as at 30 June 2022

Financial derivative instruments as at 30 June 2022

Currency|  Market value % Quantity Currency]  Commitment Unrealised
inEUR|] NAV inEUR| appreciation /
(depreciation)
in EUR
10,000.00 AXA SA EUR 216,600.00 0.10
Futures
631,29599  0.31
Computer hardware 55.00 EURO STOXX 50 - FUTURE EUR 1,892,550.00 (6,050.00)
16/09/2022
4,000.00 APPLE INC UsD 52310488 025 (70.00) EURO-BUND FUTURE 08/09/2022 EUR 619199000  (114,180.00)
523,104.88  0.25 30.00 MSCI EMERGING MARKETS INDEX usb 1,438,662.78 (3,013.06)
Lo . 16/09/2022
Diversified machinery 30.00 RUSSELL 2000 E MINI INDEX FUT USD 245060500 3,295.23
2,000.00 SIEMENS AG-REG EUR 194,180.00 0.09 16/09/2022
120.00 US 10YR NOTE FUT (CBT) 21/09/2022 usb 11,344,129.32 (5,380.46)
442,628.04  0.21
Transportation (169,926.31)
2,000.00 UNION PACIFIC CORP usb 408,015.69 0.20 Total Futures (169,926.31)
408,015.69  0.20 . . -
Maturity Commitment Unrealised
Media Date appreciation /
4,000.00 WALT DISNEY Co UsD 36118418 0.7 (deP’eci::‘I'E‘l’j"g
361,184.18  0.17
Mining Forward foreign exchange contracts
2,000.00 CATERPILLAR INC USD 34197714 017 900000000 USD 840307247 EUR 1500722 8A0307247  197,084.17
34197714 047 2,916,160.39 EUR  30,000,000.00 NOK 15/07/22 2,916,160.39 13,801.55
Forest products & Paper 17,634,132.41 EUR  19,000,000.00 USD 09/09/22 17,634,132.41 (444,318.56)
18,641,935.03 EUR 20,000,000.00 USD 15/07/22 18,641,935.03 (469,479.74)
10,000.00 UPM-KYMMENE OYJ EUR 29010000  0.14 188581396 EUR 200000000 USD 3009722  1,88581396  (14,261.00)
290,100.00  0.14
(717,193.67)
Oil Services -
2,000.00 CONOCOPHILLIPS ) 17181118 008 Total Forward foreign exchange contracts (717,193.67)
171,811.18  0.08 | Total financial derivative instruments (887,119.98)
29,324,222.06 14.19
Summary of net assets
Warrants
) . . %
Financial services NAV
6,500.00 ADS CW 31/12/2023 ADS usD 373916 0.00 | Total securities portfolio 19376851649 9378
22,200.00 THESPAC SPA CW 11/07/2023 THESPAC EUR 22,164.48 0.02 e :
SPA Total financial derivative instruments (887,119.98) (0.43)
2590364 0.02 [ Cash at bank 1348445725 653
Electric & Electronic Other assets and liabilities 262,131.42 042
8,500.00 ELES SEM EQ CW 31/07/2024 EUR 6,627.45 0.00 Total net assets
662745 0.0 206,627,985.18  100.00
32,531.09  0.02
Other transferable securities
Shares
Internet
42,500.00 AXELERO SPA EUR 0.04 0.00
0.04  0.00
0.04  0.00
Undertakings for collective investment
Open-ended Funds
140,000.00 DBX CSI 300 EUR  2,283,960.00 1.1
1,663,802.72 GLOBAL MENKUL B TAHVIL BONO TRY 377,843.40 0.18
1,400,000.00 ISHARES MSCI WORLD SRI-EURHD EUR  7,350,000.00 3.56
10,011,803.40  4.85
Closed-ended Funds
5,454.55 AZ RAIF Il FCP RAIF ASSG A CAP usb 643,567.97 0.31
643,567.97  0.31
10,655,371.37  5.16
Total securities portfolio 193,768,516.49  93.78

The accompanying notes are an integral
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Portfolio Breakdowns

Nature allocation

AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)

% of portfolio

AZ Fund 1

Bonds and other debt instruments

Shares 15.13 14.19
Undertakings for collective investment 5.50 5.16
Warrants 0.02 0.02

100.00 93.78

Country allocation

% of portfolio

Italy 2577 2418
United States 21.29 19.96
Germany 16.46 15.44
France 9.62 9.01
Ireland 41 442
Netherlands 449 421
Luxembourg 3.93 3.67
United Kingdom 234 2.20
Norway 217 2.03
Spain 210 1.96
Other 712 6.70

100.00 93.78
Top Ten Holdings

Top Ten Holdings

US TREASURY N/B 1.5% 20-15/02/2030
DEUTSCHLAND REP 0% 20-15/08/2030
ITALY CCTS EU 18-15/09/2025 FRN

ITALY BTPS 1.65% 20-01/12/2030
ISHARES MSCI WORLD SRI-EURHD
ITALY BTPS 1.4% 20-26/05/2025

FRANCE O.AT.IIL 1.85% 11-25/07/2027
ITALY BTPS 1.65% 15-01/03/2032
BUNDESSCHATZANW 0.2% 22-14/06/2024
DEUTSCHLAND REP 0% 19-15/08/2029

Government
Government
Government
Government
Open-ended Funds
Government
Government
Government
Government

Government

13,778,540.16
11,772,020.00
8,998,380.00
8,927,238.00
7,350,000.00
7,288,843.75
7,067,334.75
6,967,714.40
6,935,880.00
6,433,280.00

6.67
5.70
435
432
3.56
3.53
342
3.37
3.36
311

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Income (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 364,935,375.30 | Dividends (net of withholding taxes) 3,384,818.40
Unrealised appreciation / (depreciation) on securities (17,685,175.09) | Interest on bonds 1,139,835.67
Investment in securities at market value 3¢ 347,250,200.21 Ban& inerest . 116,026.93
Investment in options at market value 3e 1,003,200.00 Net income on Contracts for Difference 1,169,833.52
Cash at bank 27,252,408.43 | O Ineome 95,6504
Receivable on Sale of Investments 1,642,047.43 | Total income 5,906,173.56
Receivable on Subscriptions 269,257.12

Expenses

Receivable on Contracts for Difference 39 286,380.27 Management fees 4 372895233
Nfet' unrealised Iappreciation'on futures contracts 3f 1,012,141.65 Depositary fees 7 46,376.32
Dividends and interest receivable 921,852.88 Administration fees 8 708,996.86
Total assets 379,637,487.99 | Professional fees 13,424.88
Liabilities Distribution fees 6 1,635,676.08
Bank overdraft 0.49 Transaction costs 10 157,734.95
Accrued expenses 1,098,303.01 Taxe (Ij‘abonnement ’ 91,385.08
Payable on Purchase of Investments 1,091,699.96 Bank interest and charges . 207.170.11
Payable on Redemptions 315.971.02 Expenses on Contracts for Difference 377,576.80
Net unrealised depreciation on forward foreign exchange 3.4 2,124,928.08 Promotion fees 6 657,639.54
contracts Printing & Publication fees 1,773.58
Net unrealised depreciation on Contracts for Difference 349 2,999,276.58 | Other expenses 1,169.31
Total liabilities 7,630,179.14 | Total expenses 7,628,476.44
Net assets at the end of the period 372,007,308.85 | Net investment income / (loss) (1,722,302.88)

Net realised gain / (loss) on:

Investments 6,270,668.95
Foreign currencies transactions 1,051,819.32
Futures contracts 3f 10,752,898.47
Forward foreign exchange contracts 3d (387,065.97)
Options and swaps 3.eh,ijk 873,174.31
Contracts for Difference 349 3,211,408.52
Net realised gain / (loss) for the period 20,050,600.72

Net change in unrealised appreciation / (depreciation) on:

Investments (72,404,746.11)
Futures contracts 3f 2,796,299.05
Forward foreign exchange contracts 3d (2,545,414.37)
Options and swaps 3.eh,ijk (223,335.75)
Contracts for Difference 349 (7,183,263.24)
Increase / (Decrease) in net assets as a result of (59,509,859.70)

operations
Amounts received on subscription of units 54,345,285.51
Amounts paid on redemption of units (82,354,943.46)
Dividend distribution 15 (2,900,322.63)
Net assets at the beginning of the period 462,427,149.13
Net assets at the end of the period 372,007,308.85

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 29,541,974.40 6,001,187.64 (9,249,864.16) 26,293,297.88

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Income (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (DIS) 19,652,649.86 1,879,012.87 (1,483,620.85) 20,048,041.88
A - AZ Fund USD (ACC) 46,794.19 1,443.53 - 48,237.72
A - Institutional USD (ACC) 16,839.18 - - 16,839.18
B - AZ Fund (ACC) 15,133,759.22 550,031.05 (1,836,283.93) 13,847,506.34
B - AZ Fund (DIS) 14,027,960.45 638,206.34 (1,465,768.27) 13,200,398.52

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Income (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR| NAV inEUR| NAV
Transferable securities admitted to an official stock exchange listing or dealt in on another Entertainment
requlated market 175,000.00 CARLYLE GROUP INCITHE USD 520063174 142
Shares 5299,631.74  1.42
Cosmetics Auto Parts & Equipment
10,000.00 ASTRAZENECA PLC GBP 125464684 034 450,000.00 ATLAS COPCO AB-A SHS SEK 401436552  1.08
70,000.00 BRISTOL-MYERS SQUIBB CO USD 515567459  1.39 401436552 108
25,000.00 ESTEE LAUDER COMPANIES-CL A USD 608996126  1.64 TR0, :
50,000.00 MEDTRONIC PLC USD  4,20240997  1.15 Insurance
90,000.00 MERCK & CO. INC. USD 436032331 117 980,000.00 CONDUIT HOLDINGS LTD GBP 383097119  1.03
160,000.00 MISTER SPEX SE EUR 896,00000 024 283097119 1.03
100,000.00 NOVARTIS AG-REG CHF  8077,73004 217 095,311 .
35,000.00 NOVO NORDISK A/S-B DKK 370489400  1.00 Transportation
45,000.00 PROCTER & GAMBLE CO/THE USD  6,189,24865  1.66 105.000.00 DEUTSCHE POST AG-REG EUR 375270000  1.01
40,000.00 ROCHE HOLDING AG-GENUSSCHEIN CHF 1273054251  3.42 ' 3 752’ 70000 101
20,000.00 STRYKER CORP USD 380563394  1.02 (94155 :
56,557,065.11  15.20 Engineering & Construction
Food services 40,000.00 AIRBUS SE EUR  3,698,00000 0.9
80,000.00 COCA-COLA COITHE USD 481400354 129 3,696,00000 0.9
50,000.00 COMPASS GROUP PLC GBP 97583643  0.26 Textile
120,000.00 HEINEKEN NV EUR 1044000000 282 25,000.00 NIKE INC CL B USD 244392367  0.66
90,000.00 NESTLE SA-REG CHF  10,02058148 269 ' 2 44‘,; 02367 066
26,250,421.45  7.06 T '
Banks 216,126,587.27  58.09
85,000.00 BANK OF NEW YORK MELLON CORP USD 339121909  0.91 Bonds and other debt instruments
80,000.00 CITIGROUP INC USD 351925008  0.95 Government
353888388 L’;ﬁgg::ﬁgﬁ%g 400 Egg ggggggm gg; 2,000,000.00 ARAB REP EGYPT 5.625% 18-16/04/2030 EUR 123500000 033
oo odiandl ’ 1,500,000.00 BENIN INTL BOND 5.75% 19-26/03/2026 EUR  1467937.50  0.39
50,000.00 MORGAN STANLEY USD  3637667.99  0.98 4,000,000.00 INSTITUT CATALA 07-05/07/2022 FRN EUR 999,879.96  1.08
250,000.00 UBS GROUP AG-REG CHF 384404036  1.03 ,000,000.00 INSTITUT C. -05/07] u 3,999,879, ’
oee OTHIEY i 1,500,000.00 IVORY COAST-PDI 5.875% 19-17/10/2031 EUR 117215625  0.32
23,853,608.96  6.41 50,000,000.00 US TREASURY N/B 2.625% 22-15/04/2025 USD 47,355504.81 12.73
Energy 55,230,478.52 14.85
600,000.00 ENEL SPA EUR 313200000 084 Banks
;‘?gggggg Egg'EENTl ALUTILTES ING Egg jggg‘z‘gggg 1;3 2,800,000.00 ABN AMRO BANK NV 17-27/03/2028 FRN USD 265556076 071
hed it i 1,800,000.00 BANCO BPM SPA 1.625% 20-18/02/2025 EUR 168699600 045
457,500.00 IBERDROLA SA EUR 452742000 1.22 ;
6700000 NEXTERA ENERGY INC USD 496419724 133 2,900,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR 293184345  0.79
{ade PO IS i 2,700,000.00 INTESA SAN PAOLO SPA 1.75% 18- EUR 270163080 073
21,834,255.61  5.87 12/04/2023
Intemet 1,000,000.00 MONTE DEI PASCHI 2.625% 20-28/04/2025 EUR 882,848.00 024
10,858,879.01  2.92
3,000.00 ALPHABET INC-CL A USD 625355589  1.68
2,000.00 BOOKING HOLDINGS INC USD 334590846  0.90 Insurance
35,000.00 META PLATFORMS INC-CLASS A USD 539839304 145 1,000,000.00 AEGON NV 04-29/07/2049 FRN EUR 831,690.00 0.2
14,997,857.39  4.03 500,000.00 ASR NEDERLAND NV 19-02/05/2049 FRN EUR 43861950  0.12
Computer softw 1,000,000.00 ASSICURAZIONI 12-12/12/2042 FRN EUR  1,020,750.00  0.27
omputer software 500,000.00 ASSICURAZIONI 16-08/06/2048 FRN EUR 48989585  0.13
30,000.00 MICROSOFT CORP USD 736993639  1.98 2,000,000.00 CNP ASSURANCES 04-29/06/2049 FRN EUR  1637,00000 044
80,000.00 SAP SE EUR 695440000  1.87 3,000,000.00 INTESA SANPAOLO 2.375% 20-22/12/2030 EUR 226286820 0.2
1432433639  3.85 500,000.00 NN GROUP NV 14-15/07/2049 FRN EUR 48161000  0.13
_ ) 1,000,000.00 ROTHESAY LIFE 3.375% 19-12/07/2026 GBP  1,07973048  0.29
Financial services
824216403  2.22
15,000.00 HAMILTON GLOBAL OPPORTUNITIE EUR 72900000  0.20
50,000.00 PAYPAL HOLDINGS INC-Wi/I USD  3,340,188.44  0.90 Energy
400,000.00 VAM INVESTMENTS SPAC BV EUR  3,920,00000  1.05 4,000,000.00 ENEL SPA 19-24/05/2080 FRN EUR 371914520  1.00
20,000.00 VISA INC-CLASS A SHARES USD 376660768  1.01 1,600,000.00 ENERGIE BADEN-WU 19-05/11/2079 FRN EUR 141592912  0.38
150,000.00 XPAC ACQUISITION CORP USD 139891913 038 5,000,000.00 GAZPROM 2.25% 17-19/07/2022 CHF 153961435 041
13,154,715.25 354 6,674,688.67  1.79
Diversified services Building materials
3,500.00 SGS SA-REG CHF 764062344 205 4,000,000.00 ROMULUS FINANCE 5.441% 03-20/02/2023 GBP 469127742 126
7,640,623.44 2,05 469127742 1.26
Real estate Financial services
30,000.00 AMERICAN TOWER CORP USD 733435363  1.97 2,500.00 ALDBURG SA 0% 21-09/06/2031 usb 768,807.69  0.21
7,334,353.63  1.97 500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR 508619.75  0.14
o 1,000,000.00 BANCA FARMAFACTO 1.75% 19-23/05/2023 EUR 99752747  0.26
Distribution & Wholesale 227495491 061
30,000.00 CIE FINANCIERE RICHEMO-A REG CHF 304675792  0.82 e ’
100,000.00 MONCLER SPA EUR  4,09300000  1.10 Food services
713975792 192 1,500,000.00 DANONE 17-31/12/2049 FRN EUR 144754500  0.39

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Income (in EUR)

Securities Portfolio as at 30 June 2022

Market value %

inEUR

Currency

560,000.00 QUATRIM 5.875% 19-15/01/2024 EUR 530,829.60  0.14
1,978,37460  0.53
Auto Parts & Equipment
2,000,000.00 VOLKSWAGEN INTFN 18-31/12/2049 FRN EUR  1,84226160  0.50
1,842,261.60  0.50
Metal
1,200,000.00 METINVEST BV 5.625% 19-17/06/2025 EUR 456,960.00  0.12
5,000,000.00 MMC NOR VIA MMC 4.1% 17-11/04/2023 usb 967,047.68  0.26
1,424,007.68  0.38
Real estate
1,000,000.00 AROUNDTOWN SA 18-31/12/2049 FRN EUR 706,346.00  0.19

706,346.00  0.19

93,923,432.44  25.25

Warrants

Financial services

200,000.00 VAM INVESTMENTS SPAC BV CW EUR 68,000.00  0.02
27/07/2026 VA
68,000.00  0.02

68,000.00  0.02

Undertakings for collective investment
Open-ended Funds
0.30 AZ FUND 1 - AZ BOND - TARGET 2024 - A - EUR 185  0.00

AZ FUND (ACC)*
500,000.00 AZ FUND 1 - AZ BOND - US MUNICIPAL SRI USD 219570520 059
- A- AZ FUND USD (ACC)*

3,900,000.00 AZ FUND 1 - AZ EQUITY - BORLETTI EUR  20,432,100.00 548
GLOBAL LIFESTYLE - A - AZ FUND (ACC)*
300,000.00 AZ FUND 1 - AZ EQUITY - BORLETTI Usb 13116839 035
GLOBAL LIFESTYLE - A - INSTITUTIONAL
USD (ACC)*
300,000.00 AZ FUND 1 - AZ EQUITY - FUTURE usb 764,168.54  0.21
OPPORTUNITIES - A - INSTITUTIONAL USD
&\AZCC)*
500,000.00 AZ FUND 1 - AZ EQUITY - GLOBAL EUR  2468,000.00  0.66
HEALTHCARE - A - INSTITUTIONAL EUR
&AZCC)*
600,000.17 AZ FUND 1 - AZ EQUITY - GLOBAL EUR 3114520089 085
INFRASTRUCTURE - A - AZ FUND (ACC)*
75,000,000.00 AZMTESG-M4 MXN  3420,15503  0.92
2,105,231.93 GLOBAL MENKUL B TAHVIL BONO TRY 478,090.33  0.13
10,000.00 SMART VAL INV PATRIM FLEX-C EUR  1,737,20000 047

35,952,305.80  9.66

Closed-ended Funds
10,000.00 AZ RAIF IIl FCP RAIF ASSG A CAP UsD  1,179,87470  0.32
1,179,874.70  0.32

37,132,180.50  9.98

Total securities portfolio 347,250,200.21  93.34

Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised

inEUR| appreciation /

(depreciation)

in EUR

Futures

(1,500.00) EURO STOXX 50 - FUTURE EUR  51,615,000.00 564,375.10
16/09/2022

(100.00) FTSEMIB INDEX - FTSE / MIB EUR  10,604,000.00 218,925.00
16/09/2022

150.00 HANG SENG INDEX 28/07/2022 HKD  19,984,936.49 565,576.94

(50.00) NASDAQ E-MINI FUTURE 16/09/2022 USD  11,028,265.34 (192,443.45)

Commitment
in EUR

Quantity Currency

Unrealised
appreciation /
(depreciation)
in EUR

(50.00) S&P 500 E-MINI FUTURE 16/09/2022 UsD 9,052,035.01 (144,291.94)
1,012,141.65
Total Futures 1,012,141.65

Maturity Commitment]
Date i

Forward foreign exchange contracts

Unrealised
appreciation /
(depreciation)

in EUR

35,500,000.00 GBP  42,436,201.03 EUR 11/07/22 42,436,201.03

(1,220,871.25)

381,780.00 USD 352,126.30 EUR 20/07/22 352,126.30 12,563.95
19,298.56 EUR 20,600.00 USD 20/07/22 19,298.56 (379.32)
40,269,704.48 EUR  43,134,000.00 USD 26/07/22 40,269,704.48 (916,241.46)
(2,124,928.08)

Total Forward foreign exchange contracts (2,124,928.08)

Quantity Commitment
in EUR

Market value
in EUR

Options
1,650.00 PUT EURO STOXX 50 - OPTION EUR  13881,333.82  1,003,200.00
19/08/2022 32

1,003,200.00

Total Options 1,003,200.00
Quantity Commitment Unrealised

in EUR| appreciation /

(depreciation)

in EUR

Contracts for Difference

90,000.00 ASTRAZENECA PLC GBP  11,291,821.56 374,302.98
250,000.00 COMPASS GROUP PLC GBP 4,879,182.16 (258,480.49)
200,000.00 FAURECIA EUR 3,783,000.00  (1,305,000.00)
16,000.00 LVMH MOET HENNESSY LOUIS VUI EUR 9,307,200.00 (100,776.41)
310,000.00 NATIONAL GRID PLC GBP 3,788,568.77 515,346.19
25,000.00 PERNOD-RICARD FRF 20 EUR 4,382,500.00 (118,750.00)
125,000.00 PUBLICIS GROUPE SA EUR 5,832,500.00  (1,312,594.90)
160,000.00 RECKITT BENCKISER GROUP PLC GBP  11,468,401.49 506,022.48
40,000.00 SCHNEIDER ELECTRIC SA EUR 4,516,000.00 (586,400.00)
(10,000.00) STXE 600 TEL EUR NRT EUR 6,892,900.00 (121,677.00)
100,000.00 TOTAL SA EUR 5,037,000.00 (375,000.00)
60,000.00 VINCI SA EUR 5,097,600.00 (216,269.43)
(2,999,276.58)

Total Contracts for Difference (2,999,276.58)
Total financial derivative instruments (3,108,863.01)

Summary of net assets

%
NAV
Total securities portfolio 347,250,200.21 93.34
Total financial derivative instruments (3,108,863.01) (0.84)
Cash at bank 27,252,407.94 7.33
Other assets and liabilities 613,563.71 017
Total net assets 372,007,308.85  100.00

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Global Income (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Shares 62.24 58.09
Bonds and other debt instruments 27.05 25.25
Undertakings for collective investment 10.69 9.98
Warrants 0.02 0.02

100.00 93.34

Country allocation % of portfolio

United States 42.00 39.21
Switzerland 13.06 12.18
Luxembourg 10.59 9.88
Italy 9.19 8.57
Netherlands 8.00 747
Germany 3.75 3.50
Spain 2.46 2.30
France 230 2.15
Other 8.65 8.08

100.00 93.34
Top Ten Holdings

Top Ten Holdings Market value

US TREASURY N/B 2.625% 22-15/04/2025 Government 47,355,504.81

AZ FUND 1- AZEQUITY - BORLETTI GLOBAL ~ Open-ended Funds 20,432,100.00 548
LIFESTYLE - A - AZ FUND (ACC)*

ROCHE HOLDING AG-GENUSSCHEIN Cosmetics 12,730,542.51 342
HEINEKEN NV Food services 10,440,000.00 2.82
NESTLE SA-REG Food services 10,020,581.48 2.69
NOVARTIS AG-REG Cosmetics 8,077,730.04 217
SGS SA-REG Diversified services 7,640,623.44 2.05
MICROSOFT CORP Computer software 7,369,936.39 1.98
AMERICAN TOWER CORP Real estate 7,334,353.63 1.97
SAP SE Computer software 6,954,400.00 1.87

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)

Statement of Net Assets as at 30 June 2022

Statement of Operations and Changes in Net Assets for

the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 98,769,122.07 | Dividends (net of withholding taxes) 753,262.46
Unrealised appreciation / (depreciation) on securities 19,410.37 | Interest on bonds 275,967.80
Investment in securities at market value 3¢ 98,788,532.44 Bank i‘nterest 13593.90
Investment in options at market value 3e 704,427.07 Other income 24.8%.11
Cash at bank 6,335,459.00 | Total income 1,067,719.27
Receivable on Sale of Investments 777,112.28
Net unrealised appreciation on forward foreign exchange 3.d 86,177.97 Expenses
contracts Management fees 4 903,674.18
Dividends and interest receivable 274,962.96 | Depositary fees 7 23,395.85
Administration fees 8 188,886.69
Total assets 106,966,671.72
Professional fees 5,469.91
Liabilities Distribution fees 6 437,009.00
Bank overdraft 1,305,792.84 | Transaction costs 10 47,027.96
Accrued expenses 299,246.98 | Taxe d'abonnement 9 28,247.04
Net unrealised depreciation on futures contracts 3f 393,227.56 | Bank interest and charges 18,204.34
Dividend payable and other liabilities 6,360.74 | Promotion fees 6 179,585.60
Total liabilities 2,004,628.12 Printing & Publication fees 1,076.07
Other expenses 3,818.96
Net assets at the end of the period 104,962,043.60
Total expenses 1,836,395.60
Net investment income / (loss) (768,676.33)
Net realised gain / (loss) on:
Investments 3,983,589.83
Foreign currencies transactions (208,458.97)
Futures contracts 3f (2,376,226.82)
Forward foreign exchange contracts 3d (7,452,005.75)
Options and swaps 3.eh,ijk 1,516,758.96
Net realised gain / (loss) for the period (5,305,019.08)
Net change in unrealised appreciation / (depreciation) on:
Investments (16,689,288.41)
Futures contracts 3f (758,913.97)
Forward foreign exchange contracts 3.d 2,196,584.02
Options and swaps 3.eh,ijk 82,915.61

Increase / (Decrease) in net assets as a result of
operations

(20,473,721.83)

Amounts received on subscription of units
Amounts paid on redemption of units
Net assets at the beginning of the period

15,592,920.23
(8,568,992.00)
118,411,837.20

Net assets at the end of the period

104,962,043.60

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 16,053,036.90 2,224,299.49 (1,231,443.02) 17,045,893.37

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)
Securities Portfolio as at 30 June 2022

“

Market value
in EUR

%
NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

Shares

requlated market

Cosmetics

3,000.00 ABBOTT LABORATORIES
2,700.00 ABBVIE INC
33,000.00 ARTERRA BIOSCIENCE SPA
6,000.00 BML INC
13,600.00 BRISTOL-MYERS SQUIBB CO
1,000.00 CRISPR THERAPEUTICS AG
1,000.00 DANAHER CORP
1,270.00 ELI LILLY & CO
3,000.00 ESSILORLUXOTTICA
347.00 EUROAPI SASU
2,000.00 GILEAD SCIENCES INC
10,000.00 GRACELL BIOTECHNOLOGIES-ADR
1,500.00 INTERCEPT PHARMACEUTICALS IN
1,500.00 INTUITIVE SURGICAL INC
4,500.00 JOHNSON & JOHNSON
1,500.00 KAO CORP
2,000.00 LOREAL
2,500.00 MEDTRONIC PLC
5,000.00 MERCK & CO. INC.
5,000.00 NOVARTIS AG-REG
15,000.00 PFIZER INC
3,900.00 PROCTER & GAMBLE CO/THE
1,000.00 REGENERON PHARMACEUTICALS
2,000.00 ROCHE HOLDING AG-GENUSSCHEIN
8,000.00 SANOFI
1,500.00 SAWAI GROUP HOLDINGS CO LTD
3,000.00 SHIONOGI & CO LTD
187,500.00 SINO BIOPHARMACEUTICAL
630.00 THERMO FISHER SCIENTIFIC INC
500,000.00 TONG REN TANG TECHNOLOGIES-H
1,500.00 UNITEDHEALTH GROUP INC
2,500.00 VERTEX PHARMACEUTICALS INC
5,000.00 ZIMMER BIOMET HOLDINGS INC
500.00 ZIMVIE INC

Computer software

760.00 ADOBE INC
35,000.00 DARKTRACE PLC-WI
5,000.00 FIDELITY NATIONAL INFO SERV
5,000.00 FISERV INC
12,000.00 MICROSOFT CORP
2,600.00 ORACLE CORP
1,600.00 SALESFORCE INC
15,000.00 SAP SE

Internet

3,000.00 ALIBABA GROUP HOLDING-SP ADR
320.00 ALPHABET INC-CL A
600.00 ALPHABET INC-CL C
13,900.00 AMAZON.COM INC
1,000.00 BAIDU INC - SPON ADR
65.00 BOOKING HOLDINGS INC
10,000.00 GROWENS SPA
8,000.00 META PLATFORMS INC-CLASS A
700.00 NETFLIX INC
40.00 PRISMI SPA
8,000.00 TWITTER INC
50,000.00 Z HOLDINGS CORP

Electric & Electronic

25,000.00 ABB LTD-REG
5,000.00 ADVANCED MICRO DEVICES
10,000.00 ANRITSU CORP
1,150.00 ASML HOLDING NV
650.00 BROADCOM INC
6,500.00 INTEL CORP
13,000.00 MICRON TECHNOLOGY INC

usb
GBP
usb
usb
usb
usb

EUR

usb
usb
usb
usb
usb

EUR
usb
usb
EUR
usb
JPY

CHF
usb
JPY
EUR
usb
usb
usb

311,779.62
395,554.07
67,980.00
148,912.57
1,001,673.92
58,128.08
242,498.45
393,870.68
428,700.00
5223.74
118,245.73
52,608.92
19,814.43
287,976.47
764,068.10
57,790.75
658,600.00
214,620.50
436,032.33
403,886.50
752,259.79
536,401.55
565,431.15
636,527.13
770,720.00
43,459.24
144,793.71
113,593.42
327,386.68
401,652.93
736,950.60
673,848.58
502,463.05
7,656.99

12,281,109.68

266,110.86
119,783.92
438,423.65
425,510.55
2,947,974.56
173,764.41
252,584.05
1,303,950.00

5,928,102.00

326,213.59
667,045.96
1,255,411.55
1,412,137.36
142,264.10
108,742.03
43,600.00
1,233,918.41
117,087.38
10.56
286,116.03
139,548.33

5,732,095.30

635,927.67
365,727.68
103,358.70
524,227.50
302,048.40
232,593.62
687,397.77

0.25
0.1
0.42
041
2.80
017
0.24
1.24

5.64

0.31
0.64
1.20
1.34
0.14
0.10
0.04
1.18
0.1
0.00
0.27
0.13

5.46

0.61
0.35
0.10
0.50
0.29
0.22
0.65

5,950.00 NVIDIA CORP
20,000.00 PRYSMIAN SPA
3,000.00 QORVO INC
10,000.00 SHIMADZU CORP
3,000.00 SKYWORKS SOLUTIONS INC
8,000.00 TDK CORP
1,500.00 TEXAS INSTRUMENTS INC

Auto Parts & Equipment

8,000.00 AGCO CORP

10,000.00 BORGWARNER INC

31,910.00 COMER INDUSTRIES SPA
2,500.00 CUMMINS INC
2,300.00 GENERAL MOTORS CO
4,400.00 HITACHI LTD

10,000.00 KOMATSU LTD

1,200,000.00 PENTAMASTER INTERNATIONAL LT

1,300.00 TESLA INC
3,000.00 VOLKSWAGEN AG-PREF

16,000.00 WEICHAI POWER CO LTD-H

300,000.00 ZOOMLION HEAVY INDUSTRY - H

Computer hardware

25,000.00 APPLE INC
8,000.00 QUALCOMM INC

Metal

16,000.00 AGNICO EAGLE MINES LTD
16,000.00 ALCOA CORP

30,000.00 ANGLO AMERICAN PLC
15,000.00 ANTOFAGASTA PLC
30,000.00 BARRICK GOLD CORP
20,000.00 BHP GROUP LTD-DI
80,000.00 GLENCORE PLC

Banks

11,000.00 BANK OF AMERICA CORP
3,200.00 CITIGROUP INC
80,000.00 CREDIT AGRICOLE SA
1,500.00 GOLDMAN SACHS GROUP INC
10,000.00 JPMORGAN CHASE & CO
2,200.00 MORGAN STANLEY
406.00 PODRAVSKA BANKA DD
6,000.00 SILVERGATE CAPITAL CORP-CL A
6,200.00 WELLS FARGO & CO

Energy

10,000.00 APA CORP
1,200.00 DUKE ENERGY CORP
100,000.00 ENEL SPA
8,000.00 EOG RESOURCES INC
52,104.00 IBERDROLA SA
3,100.00 NEXTERA ENERGY INC
10,000.00 RENESOLA LTD-ADR
2.00 TATNEFT PAO-SPONSORED ADR
3,000.00 VALERO ENERGY CORP
3,614.00 WOODSIDE ENERGY GROUP LTD
200,000.00 XINY| SOLAR HOLDINGS LTD

Telecommunication

40,000.00 AT&T INC
7,000.00 CISCO SYSTEMS INC
100,000.00 NOKIA OYJ
500,000.00 TELECOM ITALIA-RSP
6,600.00 VERIZON COMMUNICATIONS INC
150,000.00 XIAOMI CORP-CLASS B

The accompanying notes are an integral part of these financial statements.
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Market value
in EUR

Currency

USD  862,748.58
EUR  524,200.00
USD 27065857
JPY  302,049.61
USD  265837.68
JPY  236,007.06
USD 22045531
5,533,238.15
USD 75527285
USD 31919269
EUR  804,13200
USD  462,791.14
usD 69,872.30
JPY 19944568
JPY 21178676
HKD 13457506
USD  837,386.77
EUR  382,260.00
HKD 2430153
HKD 15322541
4,354,242.19
USD  3,26940552
USD 97749295
4,246,898.47
USD  700,330.00
USD  697,575.21
GBP  1,023,582.71
GBP  201,266.26
USD  507,628.29
GBP 53368959
GBP  413,661.71
4,077,733.77
USD  327,543.16
USD  140,770.00
EUR  698480.00
USD 42616098
USD  1,077,14381
USD  160,057.39
HRK 11,428.50
USD  307,216.99
USD 23229614
3,381,096.97
USD  333827.54
USD  123,058.97
EUR  522,000.00
USD  845109.76
EUR  515621.18
USD  229,686.74
usD 4543498
usD 0.00
USD  304978.72
AUD 75,686.36
HKD 29548003
3,200,884.28
USD 80195131
USD 28550385
EUR  443950.00
EUR  119,100.00
USD  320388.35
HKD  249402.70
2,220,296.21

%
NAV

0.82
0.50
0.26
0.29

0.22
0.21

5.27

0.72
0.30
0.77
0.44

0.19
0.20
0.13
0.80
0.36

0.15
415

3.12
0.93

4.05

0.67
0.66
0.98
0.19
0.48

0.39
3.88

0.31

0.67
041
1.03
0.15

0.29
0.22

3.22

0.32
0.12
0.50
0.81

0.22
0.04
0.00
0.29
0.07
0.28

3.14

0.77

0.42
0.11
0.31
0.24
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AZ Fund 1

AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR|] NAV inEUR|] NAV
Distribution & Wholesale Transportation
5,000.00 CVS HEALTH CORP usD 44315845 042 800.00 CENTRAL JAPAN RAILWAY CO JPY 88,178.77  0.08
1,680.00 HOME DEPOT INC usD 44074188 042 6,000.00 SEINO HOLDINGS CO LTD JPY 4587774 0.04
1,100.00 LOWES COS INC usD 183,784.02  0.18 10,000.00 SOUTHWEST AIRLINES CO usD 345497.15 034
10,000.00 MARUI GROUP CO LTD JPY 16721861  0.16 1,000.00 UNION PACIFIC CORP usD 204,007.84 0.9
1,200.00 MCDONALDS CORP UsD 28337654 0.27 1,180.00 UNITED PARCEL SERVICE-CL B UsD 206,033.00  0.20
1,880.00 STARBUCKS CORP usD 137,369.75  0.13 889,50450  0.85
780.00 TARGET CORP usD 105,370.32  0.10 e .
3,000.00 TSURUHA HOLDINGS INC JPY 15567172 045 Diversified services
2,300.00 WALMART INC usD 26747716 0.25 5,000.00 GLOBAL PAYMENTS INC usD 52915013 050
218416845  2.08 10,000.00 KURITA WATER INDUSTRIES LTD JPY 34570246 033
| 874,85259  0.83
nsurance
2,900.00 BERKSHIRE HATHAWAY INC-CL B usD 757,337.03 072 Media
180,000.00 NET INSURANCE SPA EUR  1,317,60000  1.26 200.00 CHARTER COMMUNICATIONS INC-A usD 89,632.22  0.09
207493703 1.98 7,000.00 COMCAST CORP-CLASS A usD 262,73853  0.24
o 2,880.00 WALT DISNEY Co usD 260,05261 0.5
Oil Services 9,676.00 WARNER BROS DISCOVERY INC usD 12420672 0.2
3,000.00 CHEVRON CORP usD 41545746 040 736,63008  0.70
8,000.00 CONOCOPHILLIPS usD 687,24473  0.65 o .
6,750.00 EXXON MOBIL CORP usD 552,93893 053 Building materials
165564112 158 200,000.00 CHINA NATIONAL BUILDING MA-H HKD 20430055  0.19
2,500.00 DAIKIN INDUSTRIES LTD JPY 382,84260 037
Diversified machinery 58714345  0.56
44,500.00 ALSTOM EUR 960,755.00  0.91 . ’
1,750.00 GENERAL ELECTRIC CO usD 17576163 017 Textile
3,000.00 SIEMENS AG-REG EUR 291,27000  0.28 500.00 LVMH MOET HENNESSY LOUIS VUI EUR 290,850.00  0.27
920.00 3M CO usD 113,881.30 0.1 2,000.00 NIKE INC CL B usD 195513.89  0.19
1,541,667.93 147 486,363.89  0.46
Financial services Engineering & Construction
1,000.00 AMERICAN EXPRESS CO usD 13259362  0.13 800.00 BOEING CO/THE usD 10462098  0.10
230.00 BLACKROCK INC usD 133989.38  0.13 2,300.00 RAYTHEON TECHNOLOGIES CORP usD 21144292 020
2.00 BORGOSESIA SPA EUR 1.31 0.00 316,063.90  0.30
2,000.00 COINBASE GLOBAL INC -CLASS A usD 8995170  0.09 )
1,400.00 MASTERCARD INC - A USD 42247071 040 Biotechnology
1,800.00 PAYPAL HOLDINGS INC-W/I usD 12024678 0.1 900.00 AMGEN INC usD 20945048  0.20
2,680.00 VISA INC-CLASS A SHARES usb 504,725.43 048 209,450.48  0.20
140397893 1.34 Lodging & Restaurants
Office & Business equipment 6,000.00 LAS VEGAS SANDS CORP usb 192,778.23 0.18
1,000.00 ACCENTURE PLC-CL A usD 26557942 025 19277823 0.18
20,000.00 ALMAWAVE SPA EUR 92,000.00  0.09
76,000.00 CYBEROO SPA EUR 266,00000  0.25 69,564,023.19  66.27
3,000.00 FUJIFILM HOLDINGS CORP JPY 15372846  0.15 )
1,450.00 INTL BUSINESS MACHINES CORP USD 19582524  0.19 Bonds and other debt instruments
15,000.00 PING IDENTITY HOLDING CORP usD 260,27070 0.5 Government
1,233403.82  1.18 3,000,000.00 US TREASURY N/B 1.625% 16-31/05/2023 UsD 283651029 271
3,000,000.00 US TREASURY N/B 2.5% 22-31/03/2027 USD 280389128 267
Real estate
5,640,401.57  5.38
730.00 AMERICAN TOWER CORP usD 17846927 017
3,000.00 PROLOGIS INC UsD 33760582 032 Banks
11,400.00 VENTAS INC usD 560,813.05  0.54 800,000.00 BANCA SELLA 17-22/09/2027 FRN EUR 798,800.00  0.76
1,076,888.14  1.03 600,000.00 BANQ FED CRD MUT 05-28/02/2049 FRN EUR 48646800  0.46
Chemical 1,000,000.00 INTESA SANPAOLO 4.198% 21-01/06/2032 usD 702,324.22 067
1,000,000.00 MITSUBISHI UFJ 08-30/12/2099 CV FRN EUR 30,00000  0.03
10,000.00 DAICEL CORP JPY 5907217 0.06 1,000,000.00 MITSUBISHI UFJ 09-15/12/2050 CV FRN EUR 33527000  0.32
1,100.00 DAQO NEW ENERGY CORP-ADR usD 7510450  0.07 2,500,000.00 STANDARD CHART PLC 06-29/01/2049 SR USD 194229882  1.86
15,000.00 MOSAIC COITHE UsD 677,65077  0.64 429516104 440
20,000.00 TOSOH CORP JPY 23727440 023
1,049,101.84  1.00 Energy
Food services 500,000.00 DNO ASA 7.875% 21-09/09/2026 usD 46391506 044
600,000.00 LEVIATHAN BOND 6.5% 20-30/06/2027 usD 526,85446 050
3,500.00 ASAHI GROUP HOLDINGS LTD JPY 109,536.99  0.10 1,000,000.00 PLAINS ALL AMER 17-31/12/2049 FRN usb 679,133.39  0.65
7,000.00 COCA-COLA COITHE usb 42122531 0.41 1,100,000.00 STEM INC 0.5% 21-01/12/2028 CV usb 646,814.51  0.62
2,200.00 MONDELEZ INTERNATIONAL INC-A usD 130,659.52  0.12 23671742 2.21
2,200.00 PEPSICO INC usD 350,712.13 033 e
1,01213395  0.96 Insurance
Minin 1,200,000.00 AEGON NV 95-29/06/2049 SR NLG 480,93661 046
9 600,000.00 ALLIANZ SE 3.875% 16-07/03/2171 usD 401,74088  0.38
900.00 CATERPILLAR INC usD 153,880.71 015 1,800,000.00 EVEREST RE HLDGS 07-15/05/2037 SR USD 142909101 136
30,000.00 FREEPORT-MCMORAN COPPER CL B usD 839,63843  0.80 231176850 220
99352814  0.95

vz

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



AZ Fund 1

AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)
Securities Portfolio as at 30 June 2022 Financial derivative instruments as at 30 June 2022

Currency|  Market value % Quantity Currency]  Commitment Unrealised
inEUR|] NAV inEUR| appreciation /

(depreciation)
in EUR

Internet Futures
1,000,000.00 CORNWALL JERSEY 0.75% 21-16/04/2026 GBP 73187732 0.70
cv .00 EURO STOXX 50 - FUTURE EUR 7,200.
1,000,000.00 GLOBAL FASHION G 1.25% 21-15/03/2028 EUR  680,00000 0.5 80.00 13032%22 S0-FUTY v 275280000 (87.200.00)
cv .00 MSCI EMERGING MARKETS INDEX D 116,457.
1,000,000.00 IQIY1 INC 2% 19-01/04/2025 CV usb 77000335  0.73 5000 15(%,2022 GING S s 230177129 (116457.09)
2181,880.67  2.08 10.00 NIKKEI 225 (OSE) 08/09/2022 JPY 185827678  (111,948.46)
o 200.00 SGX FTSE XINHUA FSP 28/07/2022 USD  2716,011.29 4457411
Telecommunication 20.00 S&P 500 E-MINI FUTURE 16/09/2022 USD 362081400  (122,196.18)
500,000.00 ILIAD HOLDING 5.125% 21-15/10/2026 EUR 44500000 042
1,000,000.00 VODAFONE GROUP 20-27/08/2080 FRN EIR 75680000 072 (393,227.56)
1,201,800.00 114 | Total Futures (393,227.56)
Financial services Maturity Commitmenf] Unrealised
500,000.00 INTL PERSONAL FI 9.75% 20-12/11/2025 EUR 366,340.00  0.35 Date i appreciation /
1,000,000.00 UPSTART HLDS 0.25% 21-15/08/2026 CV usD 53469798  0.51 (depreciation)
901,037.98  0.86 in EUR
Cosmetics .
1,000,000.00 BAYER AG 22-25/03/2082 FRN EUR 83375000  0.79 Forward foreign exchange contracts
83375000 0.79 1,500,000.00 GBP 1,733,222.41 EUR 21/09/22 1,733,222.41 1447.16
o : 5500,000.00 USD  5186981.93 EUR  21/09/22 5,186,981.93 41,776.25
Transportation 453902991 EUR  3,950,000.00 GBP  21/09/22 4,539,029.91 (28,933.29)
1,000,000.00 BW OFFSHORE LTD 2.5% 19-12/11/2024 USD 82451576 079 72854437 EUR  6,000,000.00 HKD  21/09/22 728,544.37 (112.10)
Y, 143403442 EUR  1,500,000.00 USD  05/07/22 1,434,034.42 (508.81)
82451576 0.79 68,711,84328 EUR  72,200,000.00 USD  21/09/22  68,711,843.28 72,508.76
Building materials 86,177.97
800,000.00 WEBUILD SPA 5.875% 20-15/12/2025 EUR 72835840 069 | Total Forward foreign exchange contracts 86,177.97
728,358.40  0.69
. Quantity Commitment| Market value
Food services in EUR in EUR
1,000,000.00 BEYOND MEAT INC 0% 21-15/03/2027 CV usb 361,08853 0.3
361,088.53 034
21,506,479.87 20.58 Options
Mortgage backed securities 100.00 CALL HANG SENG CHINA HKD  4,672,875.19 209,664.06
T ; ENTERPRISES INDEX 2
Financial services 150.00 CALL S&P 500 E-MINI FUTURE USD 065553148  541,63278
937,901.32 PERU PAYROLL DED 0% 12-01/11/2029 usb 76166073 0.73 16/09/2022 40
76166073 073 (500.00) PUT FREEPORT-MCMORAN INC UsD 51404064  (46,869.77)
15/07/2022 28
761,660.73  0.73 704,427.07
Warrants Total Options 704,427.07
Financial services ; .
9,750.00 ARTERRA BIOSCIENCE SPA CW 28/10/22 EUR 428805 0gp | rotalfinancial derivative instruments 39737748
ARTER
144,869.00 NET INSURANCE SPA CW 21/05/2023 EUR 49255460 047
40.00 PRISMI SPA CW 31/05/2022 PRISMI SPA EUR 324 000 Summary of net assets y
0
496,845.89  0.47 NAV
Office & Business equipment Total securities portfolio 98,788,532.44 94.12
128,000.00 CYBEROO SPA 16/10/2023 EUR 168960.00 016 | Total financial derivative instruments 29737748 038
168,960.00  0.16
Cash at bank 5,029,666.16 479
665,805.89  0.63 Other assets and liabilities 746,467.52 0.71
Total net assets 104,962,043.60  100.00
Undertakings for collective investment
Open-ended Funds * Cross Investments, refer to Note 3.
16,000.02 ALGEBRIS CORE ITALY-EB EUR EUR  2,32192290 2.2
52,137.64 AZ FUND 1 - AZ EQUITY - BRAZIL TREND - EUR 22455683  0.21
A- INSTITUTIONAL EUR (ACC)*
8,996.07 GAVEKAL CH FIX INCOME-A USD USD 126209195  1.20
150,000.00 ISHARES MSCI CHINA A EUR 81120000 0.77
100,000.00 ISHARES S&P GL CLEAN ENERGY EUR  1,039,00000  0.99
7,462.69 MAINTOWER SIC-AMA IT MK- EUR 54179108  0.52
6,200,562.76  5.91
6,200,562.76  5.91
Total securities portfolio 98,788,532.44 94.12

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

Nature allocation

AZ Fund 1

AZ Fund 1 - AZ Allocation - International 50%-100% (in EUR)

% of portfolio

Shares 70.42 66.27
Bonds and other debt instruments 21.86 20.58
Undertakings for collective investment 6.28 5.91
Other 144 1.36

100.00 94.12

Country allocation

% of portfolio

United States 5717 53.83
Italy 6.73 6.33
Ireland 5.99 5.63
France 480 4.50
United Kingdom 4.46 421
Japan 3.37 3.18
Germany 325 3.05
Cayman Islands 2.96 279
Other 11.27 10.60

100.00 94.12
Top Ten Holdings

Top Ten Holdings

APPLE INC
MICROSOFT CORP

US TREASURY N/B 1.625% 16-31/05/2023
US TREASURY N/B 2.5% 22-31/03/2027
ALGEBRIS CORE ITALY-EB EUR
STANDARD CHART PLC 06-29/01/2049 SR
EVEREST RE HLDGS 07-15/05/2037 SR
AMAZON.COM INC

NET INSURANCE SPA

SAP SE

Market value

Computer hardware 3,269,405.52 3.12

Computer software 2,947,974.56 2.80
Government 2,836,510.29 2.71
Government 2,803,891.28 2.67
Open-ended Funds 2,321,922.90 222

Banks 1,942,298.82 1.86

Insurance 1,429,091.01 1.36

Internet 1,412,137.36 1.34
Insurance 1,317,600.00 1.26
Computer software 1,303,950.00 1.24

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 286,027,764.53 | Dividends (net of withholding taxes) 5,943,205.07
Unrealised appreciation / (depreciation) on securities (24,423,338.62) | Interest on bonds 12,397.25
Bank interest 801.70
Investment in securities at market value 3c 261,604,425.91 Na:‘ mieres c i for Dif 393340117
Cash at bank 36.242,275.62 Otteh |n(.:ome on Contracts for Difference , ,919.43
Receivable on Sale of Investments 4,601,952.70 erincome i
Receivable on Subscriptions 137,487.51 | Total income 9,890,424.62
Net unrealised appreciation on forward foreign exchange 3.d 1,107.31
contracts Expenses
Net unrealised appreciation on futures contracts 3f 964,625.00 | Management fees 4 3,334,600.42
Dividends and interest receivable 958.90 | Depositary fees 7 46,303.16
Variable management fees 5 3,651.89
Total assets 303,552,832.95
Administration fees 8 545,277.68
Liabilities Professional fees 13,612.23
Bank overdraft 1,014,799.30 | Distribution fees 6 1,390,917.40
Accrued expenses 983,707.49 | Transaction costs 10 580,327.03
Payable on Purchase of Investments 5,268,189.56 | Taxe d'abonnement 9 74,773.14
Payable on Redemptions 444,599.76 | Bank interest and charges 105,096.60
Payable on Contracts for Difference 39 686,154.16 | Expenses on Contracts for Difference 188,378.45
Net unrealised depreciation on Contracts for Difference 349 16,861,263.57 | Promotion fees 6 495,139.40
Total liabilities 25,258,713.84 Printing & Publication fees 987.58
Other expenses 1,810.84
Net assets at the end of the period 278,294,119.11
Total expenses 6,780,875.82
Net investment income / (loss) 3,109,548.80
Net realised gain / (loss) on:
Investments 4,409,557.08
Foreign currencies transactions 11,175.95
Futures contracts 3f 6,813,660.00
Contracts for Difference 39 (9,884,226.78)
Net realised gain / (loss) for the period 4,459,715.05
Net change in unrealised appreciation / (depreciation) on:
Investments (63,549,138.08)
Futures contracts 3f 1,876,075.00
Forward foreign exchange contracts 3d 1,242.36
Contracts for Difference 349 (24,082,072.68)
Increase / (Decrease) in net assets as a result of (81,294,178.35)
operations
Amounts received on subscription of units 46,497,017.37
Amounts paid on redemption of units (64,345,199.42)
Dividend distribution 15 (85,966.87)
Net assets at the beginning of the period 377,522,446.38
Net assets at the end of the period 278,294,119.11
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 46,442,722.55 8,419,167.09 (11,521,392.02) 43,340,497.62
A - AZ Fund (DIS) 750,382.42 81,295.06 (101,581.98) 730,095.50

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A - AZ Fund TW (ACC) 4,433.34 334.61 - 4,767.95
A - AZ Fund TW (USD Hedged - ACC) 3,398.58 230.59 - 3,629.17
A - AZ Fund TW USD (ACC) 979.17 75.99 - 1,055.16
A - Institutional EUR (ACC) 377,716.27 - (377,716.27) -
B - AZ Fund (ACC) 28,166,435.36 1,821,082.94 (2,653,228.88) 27,334,289.42
B - AZ Fund (DIS) 1,593,653.66 79,834.91 (302,176.97) 1,371,311.60

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value %
in EUR NAV

Currency| Market value %
in EUR NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another Energy
rogulated arket 155,000.00 ARISTON HOLDING NV EIR 121132500 044
Shares 50,000.00 ATON GREEN STORAGE SPA EUR 29800000 .11
Cosmatics 450,000.00 ERG SPA EUR 1333800000 478
375,000.00 TERNA-RETE ELETTRICA NAZIONA EUR 280800000 1.1
100,000.00 AMPLIFON SPA EUR 292500000 1.0 1765532500 634
180,000.00 DIASORIN ITALIA SPA EUR 2253600000  8.10 P95 :
200,000.00 FINE FOODS & PHARMACEUTICALS EUR  1,66200000  0.60 Telecommunication
300,000.00 GPI SPA EUR 396000000 142 [ 45 500,000.00 TELECOM ITALIA SPA EUR 312125000 1.2
186,000.00 MEDICA SPA EUR 597060000 215 | 3600,000.00 TELECOM ITALIA-RSP EUR 857520000  3.08
200,000.00 PHILOGEN SPA EUR 278000000  1.00 169645000 420
90,000.00 RECORDATI INDUSTRIA CHIMICA EUR 373590000 134 IR '
43,569,500.00  15.66 Diversified machinery
. 110,000.00 SAES GETTERS SPA EUR 233200000 084
Auto Parts & Equipment 300,000.00 TENARIS SA EUR 368100000 132
125,000.00 ANTARES VISION SPA EUR  1,08250000  0.39 41,000.00 VIMI FASTENERS SPA EUR 543500 0.02
15,000.00 BREMBO SPA EUR 13905000 005 606732500 218
320,000.00 DANIELI & CO EUR 624000000 224 RlSE: :
65,000.00 FERRARI NV EUR  11,388,000.00  4.09 Transportation
187,500.00 GEFRAN SPA EUR 164250000 059 550,000.00 POSTE ITALIANE SPA EUR 490160000 176
45,000.00 INTERPUMP GROUP SPA EUR 163710000 059 490160000 176
550,000.00 IVECO GROUP NV EUR 277310000  1.00 Lo :
90,000.00 PIOVAN SPA EUR 76050000 027 Food services
25,662,750.00  9.22 735,000.00 AUTOGRILL SPA EUR  4656960.00 167
Banks 4,656,960.00  1.67
650,000.00 BANCA MEDIOLANUM SPA EUR 408070000 147 Diversified services
6.,500,000.00 BANCO BPM SPA EUR  17.654,00000  6.33 7,500.00 GRUPPO MUTUIONLINE SPA EUR  180,900.00  0.07
125,000.00 CREDITO EMILIANO SPA EUR 65625000  0.24 155.00000 GVS SPA EUR 120590000 043
150,000.00 FINECOBANK SPA EUR 171300000 062 255.000.00 NEXI SPA EIR 201552000 072
24,103,950.00  8.66 350,000.00 PIAGGIO & C. SP.A. EUR 78190000 028
85,000.00 RACING FORCE SPA EUR 35275000  0.13

Financial services
4,536,970.00  1.63

1,500,000.00 ANIMA HOLDING SPA EUR 524700000  1.89
525,000.00 AZIMUT HOLDING SPA EUR 870712500 3.3 Chemical
125,000.00 EXOR N EUR 743500000 267 203,125.00 INDUSTRIE DE NORA SPA EUR 262031250  0.94
160,000.00 INTERMONTE PARTNERS SIM SPA EUR 38400000  0.14 90.000.00 SOL SPA EUR 148320000 053
84,000.00 REVO SPA EUR 72744000 026 ’ 102

4,103,512.50  1.47
22,500,565.00  8.09
- X Office & Business equipment
Building materials

320,000.00 ALMAWAVE SPA EUR 147200000 053
100,000.00 ABITARE IN SPA EUR 57200000 021 5.000.00 DATALOGIC SPA EUR 24797500 009
160,000.00 AZIENDA BRESCIANA PETROLI NO EUR 63360000 023 90.000.00 DOXEE SPA EUR 105750000 038

1,370,000.00 ENAV SPA EUR  5460,82000 1.96 ' 2 777’ 7500 100

25,000.00 GIBUS SPA EUR 36250000  0.13 U :

560,000.00 INFRASTRUTTURE WIRELESS ITAL EUR 542304000 195 Textile

180,000.00 LL-VE SPA EUR 359640000 129 300,000.00 AQUAFIL SPA EUR 187800000  0.68

100,000.00 SALCEF GROUP SPA EUR  1660,00000 060 99.900.00 COVER 50 SPA EUR 81918000 029

110,000.00 SIT SPA EUR 77880000 0.8 260718000 097
34,960.00 SOMEC SPA EUR  1,090,75200  0.39 090180 -

1,300,000.00 WEBUILD SPA EUR  1,922700.00  0.69 Computer software

21,500,612.00  7.73 60,000.00 DATRIX SPA EUR 16200000  0.06
_— 1,025,000.00 EXPERT.AI SPA EUR 82102500 030
DI Wholesal 02, ;

44000000 E'leg:’;:;‘;" & Wholesale SR 121000000 043 97,500.00 WIIT SPA EUR 169650000  0.60
56,000.00 GISMONDI 1754 SPA EUR  260960.00  0.09 267952500 0.9
75,000.00 MONCLER SPA EUR  3069,75000  1.10 Internet

125,000.00 OVS SPA EUR 194,500.00  0.07 ' 2 so:; 25000 0.94

750,000.00 SAFILO GROUP SPA EUR 92775000 033 0,230 -

765,000.00 SALVATORE FERRAGAMO SPA EUR 1124550000  4.05 Entertainment

140,000.00 UNIEURO SPA EUR 207480000 0.7 250,000.00 NVP SPA ELR 81500000 029

20,605,810.00  7.40 325,000.00 RAI WAY SPA EUR 165750000  0.60
Electric & Electronic 2,472,500.00  0.89

355,000.00 EL.EN. SPA EUR 438425000 158 Real estate

240,000.00 ELES SEMICONDUCTOR EQUIPMENT EUR 50160000  0.18 140.000.00 TECMA SOLUTIONS SPA EUR 114800000 041

150,000.00 OSAI AUTOMATION SYSTEM SPA EUR 51750000  0.19 ' 114800000 0.41

185,000.00 PRYSMIAN SPA EUR 484885000  1.74 R0 -

130,000.00 SABAF SPA EUR  3,04850000  1.10 Media

375,000.00 SERI INDUSTRIAL SPA EUR 257250000 092 800,000.00 MFE-MEDIAFOREUROPE NV-CL A EUR 35040000 0.3
23,000.00 SESA SPA EUR 279220000  1.00

350,400.00  0.13
18,665,400.00  6.71

244,955,059.50  88.02

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value %
in EUR NAV

Currency| Market value %
in EUR NAV

Closed-ended Funds
230,000.00 NB AURORA SA SICAF-RAIF- A EUR  2,745,280.00 0.99

Bonds and other debt instruments

Banks
700,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 72144324 026 274526000 0.9
72144324 026 14,462,672.32 520
Financial services Total securities portfolio 261,604,425.91  94.00
500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR 508619.75  0.18
50861975 018 | Financial derivative instruments as at 30 June 2022
1,230,06299  0.44
Warrants Quantity Currency Commjtment Unre.allised
inEUR| appreciation /
Financial services (depreciation)
36,000.00 CELLULARLINE SPA CW 06/05/2023 EUR 1,800.00  0.00 in EUR
16,067.00 DIGITAL MAGICS 31/10/2022 EUR 160670  0.00
133,000.00 DOXEE SPA CW 15/12/2022 DOXEE SPA EUR 22410500  0.08 Futures
14,000.00 GISMONDI 1754 SPA CW 31/10/22 EUR 21,000.00  0.01
GISMONDI 1
(500.00) FTSE ITALIA PIR MID CAP 16/09/2022 EUR  14435,000.00 230,000.00
66,100.00 :NBBSTRIAL STARS OF IT2 CW 31/07/22 EUR 991500  0.00 (300.00) FTSEMIB INDEX - FTSE | MIB EUR 3181200000 73462500
42,397.00 INDUSTRIE CHIMICH FOR SPA WTS EUR 708030 0.00 16/09/2022
15/05/2023 964.625.00
129,600.00 MATICA FINTEC SPA CW 30/11/22 MATICA EUR 10,368.00  0.00 ’
FIN Total Futures 964,625.00
42,000.00 OSAI AUTOMATION SYSTEM CW EUR 7321440 003
20/10/2025 OSA — - ST
15,300.00 UNIDATA SPA CW 31/12/2022 UNIDATA EUR 104,040.00  0.04 Sy QI UEI
SPA Date (adpprecl'attl.on ;
epreciation,
453,129.40  0.16 T
Office & Business equipment
140,000.00 CYBEROO SPA 16/10/2023 EUR 184,800.00  0.07 Forward foreign exchange contracts
184,800.00  0.07 35,652.00 USD 3294671 EIR  20/07/22 32,946.71 1,100.38
Internet 4,220.07 EUR 442000 USD  20/07/22 422007 (2.07)
87,200.00 ANTARES VISION SPA CW25 19/04/2024 EUR 163,936.00  0.06 1,107.31
163,936.00  0.06 Total Forward foreign exchange contracts 1,107.31
Electric & Electronic
115,000.00 ELES SEM EQ CW 31/07/2024 EUR 89,66550  0.03 Quantity Commitiient| Unsalised
in EUR| appreciation /
80,665.50  0.03 (depreciation)
Auto Parts & Equipment in EUR
42,000.00 REVO SPA CW 30/06/2024 REVO SPA EUR 6510000  0.02 Contracts for Difference
6510000  0.02
275,000.00 CNH INDUSTRIAL NV EUR 303050000  (430,375.00)
956,630.90  0.34 | 5,100,000.00 ENEL SPA EUR 2662200000 (3498911.72)
Other transferable securities 900,000.00 ENI SPA EUR 10,195,200.00 (1 489,311 48)
12,000,000.00 INTESA SANPAOLO EUR  21,360,000.00 (2,111,888.13)
Shares 2,275,000.00 MEDIOBANCA SPA EUR  18,786,950.00 (2,787,808.03)
Intermet 1,500,000.00 SNAM SPA EUR 749850000  (578,232.05)
600,000.00 STELLANTIS NV EUR 707520000 (1,418,133.93)
200,000.00 AXELERO SPA EUR 020  0.00 350,000.00 STMICROELECTRONICS EUR  10,494750.00 (2,213,585.96)
020 0.00 | 1450,000.00 UNICREDIT SPA EUR 1314425000 (2,333,017.27)
TR (16,861,263.57)
Warrants Total Contracts for Difference (16,861,263.57)
Financial services Total financial derivative instruments (15,895,531.26)
384,609.00 WEBUILD SPA CW 31/08/2030 WEBUILD EUR 000  0.00
SPA
000 o000 | Summary of net assets
%
0.00  0.00 NAV
Total securities portfolio 261,604,425.91 94.00
Undertakings for collective investment Total financial derivative instruments (15,895,531.26)  (5.71)
Open-ended Funds Cash at bank 35,227,476.32 12.66
600,000.00 AZ RAIF | - YHOX - CLASS A EUR 287340000  1.03 | Otherassets and liabilities (2,642,251.86)  (0.95)
52,500.00 BB BIOTECH AG-REG EUR 200775000 108 |~ - o
63,060.82 WORLD IM IMP LAV ITL-IEURACC EUR 584624232 240 | 'owdinetassets 278,294,191 100.00

11,7117,39232  4.21

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

Nature allocation

Shares

Undertakings for collective investment

Other

AZ Fund 1

AZ Fund 1 - AZ Allocation - Italian Trend (in EUR)

% of portfolio

93.63 88.02
5.53 5.20
0.84 0.78

100.00 94.00

Country allocation

% of portfolio

Italy 83.74 78.71
Netherlands 9.13 8.59
Luxembourg 5.98 5.62
Switzerland 1.15 1.08

100.00 94.00
Top Ten Holdings

Top Ten Holdings

DIASORIN ITALIA SPA

BANCO BPM SPA

ERG SPA

FERRARI NV

SALVATORE FERRAGAMO SPA
AZIMUT HOLDING SPA
TELECOM ITALIA-RSP
EXORNV

DANIELI & CO

MEDICA SPA

Cosmetics 22,536,000.00

Banks 17,654,000.00 6.33
Energy 13,338,000.00 478
Auto Parts & 11,388,000.00 4.09
Equipment

Distribution & 11,245,500.00 4.05
Wholesale

Financial services 8,707,125.00 313
Telecommunication 8,575,200.00 3.08
Financial services 7,435,000.00 2.67
Auto Parts & 6,240,000.00 224
Equipment

Cosmetics 5,970,600.00 215

Market value

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30% (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for

the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 23,790,223.77 | Dividends (net of withholding taxes) 189,066.64
Unrealised appreciation / (depreciation) on securities (1,928,830.92) | Interest on bonds 237,222.56
Bank interest 68.77
Investment in securities at market value 3.c 21,861,392.85 ank inieres
Cash at bank 4,227,128.48 | Total income 426,357.97
Receivable on Sale of Investments 92,121.72
Receivable on Subscriptions 1,197.75 Expenses
Ne;:ewa ised ‘pt‘ o ract iy 10'065'00 Management fees 4 176,568.14
et unrealised appreciation on s contracts : ,065. )
Oi : § l g ?p tl I ) blu ur 174 150.87 Depositary fees 7 20,767.79
vidends and inferest receivable ' |Variable management fees 5 4,863.08
Total assets 26,366,065.67 | Administration fees 8 70,025.04
o Professional fees 3,616.50
Liabilities Distribution f 6 77,373.40
Accrued expenses 76,543.61 Tls o tl.on eest 0 13,684.61
Payable on Purchase of Investments 44,883.21 Transz‘c :n costs t 9 61802.30
Payable on Redemptions 14,867.31 axe dabonnemen T
Bank interest and charges 7,685.83
Total liabilities 136,294.13 | Promotion fees 6 43,178.94
Net assets at the end of the period 26,229,771.54 Printing & Publication fees 614.65
Other expenses 64.54
Total expenses 425,244.82
Net investment income / (loss) 1,113.15
Net realised gain / (loss) on:
Investments 236,734.89
Foreign currencies transactions 3,418.27
Futures contracts 3f 105,703.00
Net realised gain / (loss) for the period 346,969.31
Net change in unrealised appreciation / (depreciation) on:
Investments (3,411,405.88)
Futures contracts 3f 32,755.00
Increase / (Decrease) in net assets as a result of (3,031,681.57)
operations
Amounts received on subscription of units 1,919,923.89
Amounts paid on redemption of units (2,278,158.57)
Net assets at the beginning of the period 29,619,687.79
Net assets at the end of the period 26,229,771.54

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 4,655,294.10 326,904.89 (372,203.45) 4,609,995.54
AP - AZ Fund (ACC) 615,497.10 42,264.56 (35,368.99) 622,392.67
B - AZ Fund (ACC) 257,398.10 17,823.55 (49,644.62) 225,577.03

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30% (in EUR)

Securities Portfolio as at 30 June 2022

Currency| Market value %
inEUR] NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another
requlated market

Bonds and other debt instruments

Banks
300,000.00 AMCO SPA 2.25% 20-17/07/2027 EUR 286,995.60 1.09
100,000.00 BANCA POP SONDRI 21-25/02/2032 FRN EUR 85,663.20  0.33
100,000.00 BANCA POP SONDRI 2.375% 19-03/04/2024 EUR 98,054.00  0.37
100,000.00 BANCA SELLA 17-22/09/2027 FRN EUR 99,850.00  0.38
300,000.00 BPER BANCA 22-22/01/2025 FRN EUR 300,732.00 1.15
100,000.00 CASSA DEPOSITI E 17-09/03/2023 EUR 100,170.00  0.38
200,000.00 FINECO BANK 19-31/12/2059 FRN EUR 191,250.00  0.73
100,000.00 ICCREA BANCA SPA 20-20/10/2025 FRN EUR 95,143.00  0.36
500,000.00 INTESA SANPAOLO 6.625% 13-13/09/2023 EUR 518,403.00 1.99
100,000.00 INVITALIA 1.375% 17-20/07/2022 EUR 100,030.00  0.38
100,000.00 MCC SPA 1.5% 19-24/10/2024 EUR 98,488.86  0.38
250,000.00 MEDIOBANCA SPA 20-23/11/2030 FRN EUR 21912050  0.84
200,000.00 MITSUBISHI UFJ 09-15/12/2050 CV FRN EUR 67,054.00 0.26
100,000.00 MONTE DEI PASCHI 1.875% 20-09/01/2026 EUR 83,216.80  0.32
200,000.00 SGA SPA 2.625% 19-13/02/2024 EUR 202,432.00  0.77
250,000.00 UNICREDIT SPA 19-03/07/2025 FRN EUR 239,841.88 091
200,000.00 UNICREDIT SPA 20-31/12/2060 FRN EUR 142,92040 054
2,929,365.24 11.18
Government
100,000.00 FINLOMBARDA SPA 1.53% 17-22/09/2022 EUR 100,090.09  0.38
300,000.00 ITALY BTPS 0.25% 21-15/03/2028 EUR 261,972.00 1.00
504,675.00 ITALY BTPS 0.65% 19-28/10/2027 EUR 500,872.12 1.91
500,090.00 ITALY BTPS 1.4% 20-26/05/2025 EUR 520,631.70 1.99
500,000.00 ITALY CCTS EU 15-15/12/2022 FRN EUR 500,974.00 1.91
1,884,539.91  7.19
Auto Parts & Equipment
400,000.00 ANSALDO ENERGIA 2.75% 17-31/05/2024 EUR 387,780.80 1.48
400,000.00 CARRARO INTL 3.5% 18-31/01/2025 EUR 398,120.00 1.52
550,000.00 FIAT CHRYSLER AU 3.75% 16-29/03/2024 EUR 55745217 213
100,000.00 LEATHER 2 SPA 21-30/09/2028 FRN EUR 81,000.00  0.31
400,000.00 PIRELLI & C SPA 1.375% 18-25/01/2023 EUR 399,960.00 1.52
1,824,312.97  6.96
Insurance
400,000.00 CATTOLICA ASSICU 17-14/12/2047 FRN EUR 373,170.00 142
200,000.00 EUROVITA 6% 15-22/12/2025 EUR 203,428.11 0.78
100,000.00 GENERALI FINANCE 14-30/11/2049 FRN EUR 96,372.25  0.37
200,000.00 SANPAOLO VITA 14-29/12/2049 FRN EUR 194,00000  0.74
200,000.00 UNIPOLSAI 14-30/06/2049 FRN EUR 194,500.00  0.74
300,000.00 VITTORIA ASSICUR 5.75% 18-11/07/2028 EUR 307,500.00 1.17
1,368,970.36  5.22
Energy
400,000.00 A2A SPA 1.25% 17-16/03/2024 EUR 397,116.00 1.51
200,000.00 ENEL SPA 13-24/09/2073 FRN usb 196,219.81 0.75
100,000.00 ENEL SPA 21-31/12/2061 FRN EUR 7563344 029
100,000.00 ENEL SPA 21-31/12/2061 FRN EUR 66,296.75  0.25
108,000.00 ENERTRONICA 7% 17-31/12/2022 CV EUR 70,200.00 027
100,000.00 ENI SPA 20-31/12/2060 FRN EUR 89,082.00  0.34
100,000.00 ENI SPA 20-31/12/2060 FRN EUR 7849298  0.30
300,000.00 IREN SPA 0.875% 16-04/11/2024 EUR 289,465.23 1.10
1,262,506.21  4.81
Cosmetics
100,000.00 AMPLIFON SPA 1.125% 20-13/02/2027 EUR 85,86040  0.33
200,000.00 BORMIOLI PHARMA 17-15/11/2024 FRN EUR 178,260.00  0.68
800,000.00 DIASORIN 0% 21-05/05/2028 CV EUR 660,341.18  2.51
100,000.00 KEDRION SPA 3.375% 21-15/05/2026 EUR 88,114.00  0.34

1,012,575.58  3.86

Building materials

100,000.00 MAIRE TECNIMONT 2.625% 18-30/04/2024 EUR 99,318.00 038
100,000.00 ROMULUS FINANCE 5.441% 03-20/02/2023 GBP 117,281.94 045
200,000.00 SALINI IMPREGILO 1.75% 17-26/10/2024 EUR 182,290.40  0.69
100,000.00 SOCIETA ESERCIZI 3.5% 20-09/10/2025 EUR 99,831.83  0.38
400,000.00 SUPERSTRADA PEDE 17-30/06/2047 FRN EUR 382,00000 145
100,000.00 WEBUILD SPA 5.875% 20-15/12/2025 EUR 91,04480 035

971,766.97  3.70

Currency| Market value

%

inEUR|] NAV
Real estate
400,000.00 BENI STABILI 1.625% 17-17/10/2024 EUR 393,321.60 1.50
200,000.00 IGD 2.125% 19-28/11/2024 EUR 184,151.20  0.70
200,000.00 IPI SPA 5% 18-10/01/2023 EUR 99,065.16  0.38
676,537.96  2.58
Chemical
300,000.00 SAIPEM FIN INTL 2.625% 17-07/01/2025 EUR 249,02400 095
300,000.00 SAIPEM FIN INTL 3.375% 20-15/07/2026 EUR 236,274.00  0.90
100,000.00 SAIPEM FIN INTL 3.75% 16-08/09/2023 EUR 95,350.60  0.36
580,648.60 221
Transportation
300,000.00 FERROVIE DEL 0.875% 17-07/12/2023 EUR 296,944.07 1.13
100,000.00 FNM SPA 0.75% 21-20/10/2026 EUR 86,43896  0.33
200,000.00 POSTE ITALIANE 21-31/12/2061 FRN EUR 139,000.00 053
522,383.03  1.99
Engineering & Construction
400,000.00 LEONARDO SPA 1.5% 17-07/06/2024 EUR 386,720.00 1.47
386,720.00  1.47
Diversified services
200,000.00 NEXI 0% 21-24/02/2028 CV EUR 128,634.00  0.49
100,000.00 PIAGGIO & C 3.625% 18-30/04/2025 EUR 95,000.00  0.36
100,000.00 SISAL PAY 19-17/12/2026 FRN EUR 94,250.00  0.36
317,884.00 1.21
Financial services
50,000.00 FIRST CAPITAL SPA 3.75% 19-06/12/2026 EUR 50,000.00  0.19
cv
23,394.00 MITTEL SPA 3.75% 17-27/07/2023 EUR 23,39447  0.09
200,000.00 SACE SPA 15-10/02/2049 FRN EUR 181,420.00  0.69
254,81447  0.97
Food services
100,000.00 ESSELUNGA SPA 0.875% 17-25/10/2023 EUR 97,781.60  0.37
97,781.60  0.37
Forest products & Paper
100,000.00 FABRIC BC SPA 20-31/08/2026 FRN EUR 9421040  0.36
94,21040  0.36
Office & Business equipment
100,000.00 CENTURION BIDCO 5.875% 20-30/09/2026 EUR 87,56547  0.33
87,56547  0.33
Computer software
100,000.00 BRUNELLO BIDCO 3.5% 21-15/02/2028 EUR 84,070.00  0.32
84,070.00  0.32
14,356,652.77  54.73
Shares
Auto Parts & Equipment
4,500.00 ANTARES VISION SPA EUR 38970.00  0.15
2,500.00 BIESSE SPA EUR 31,600.00 012
6,700.00 BREMBO SPA EUR 62,109.00  0.24
2,502.00 CNH INDUSTRIAL NV EUR 2757204 011
11,700.00 DANIELI & CO-RSP EUR 157,01400 059
18,000.00 ESAUTOMOTION SPA EUR 77,760.00  0.30
3,000.00 GEFRAN SPA EUR 26,280.00  0.10
1,000.00 INTERPUMP GROUP SPA EUR 36,380.00  0.14
2,782.00 ITALIAN SEA GROUP SPA/THE EUR 13,311.87  0.05
11,000.00 IVECO GROUP NV EUR 55462.00  0.21
21,250.00 MARZOCCHI POMPE SPA EUR 93,287.50  0.36
4,102.00 PIOVAN SPA EUR 3466190 013
7,500.00 PIRELLI & C SPA EUR 29,070.00 0.1
1,588.00 PRIMA INDUSTRIE SPA EUR 22,009.68  0.08
13,000.00 STELLANTIS NV EUR 153,296.00  0.58
350,000.00 TESMEC SPA EUR 44170.00 017
902,953.99 3.44
Banks
3,000.00 BANCA MEDIOLANUM SPA EUR 18,834.00  0.07

The accompanying notes are an integral part of these financial statements.
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35,000.00 BANCA POPOLARE DI SONDRIO
76,000.00 BANCO BPM SPA
2,500.00 FINECOBANK SPA
7,000.00 ILLIMITY BANK SPA
117,000.00 INTESA SANPAOLO
8,900.00 MEDIOBANCA SPA
16,500.00 UNICREDIT SPA

Diversified services

14,333.00 ATLANTIA SPA
12,128.00 GVS SPA
19,609.00 IVS GROUP
22,000.00 NEXI SPA
4,000.00 RACING FORCE SPA
1,542.00 SANLORENZO SPA/AMEGLIA
10,000.00 TECHNOGYM SPA

Building materials

17,408.00 ABITARE IN SPA
5,000.00 AZIENDA BRESCIANA PETROLI NO
2,300.00 BUZZI UNICEM SPA
28,500.00 ENAV SPA
6,000.00 GIBUS SPA
5,500.00 INFRASTRUTTURE WIRELESS ITAL
4,200.00 LU-VE SPA
3,118.00 SALCEF GROUP SPA
3,170.00 SOMEC SPA

Distribution & Wholesale

3,250.00 DELONGHI SPA
15,000.00 EMAK SPA
13,000.00 FILA SPA

3,500.00 MONCLER SPA
23,000.00 NEODECORTECH SPA

900.00 PORTOBELLO SPA

60,000.00 SAFILO GROUP SPA

5,200.00 SALVATORE FERRAGAMO SPA
30,000.00 TRENDEVICE SPA

Energy

6,000.00 ARISTON HOLDING NV
67,000.00 ENEL SPA

2,250.00 ENI SPA

3,600.00 ERG SPA
10,000.00 INNOVATEC SPA

Cosmetics

2,000.00 AMPLIFON SPA
788.00 DIASORIN ITALIA SPA
10,000.00 GAROFALO HEALTH CARE SPA
3,000.00 GPI SPA
4,930.00 INTERCOS SPA
4,500.00 JONIX SPA
9,000.00 KOLINPHARMA SPA
5,000.00 LABOMAR SPA
1,500.00 PHILOGEN SPA
400.00 RECORDATI INDUSTRIA CHIMICA
3,500.00 SHEDIR PHARMA GROUP SPA

Financial services

20,000.00 ANIMA HOLDING SPA
10,000.00 BFF BANK SPA
81,199.00 CIR SPA-COMPAGNIE INDUSTRIAL
12,292.00 DOVALUE SPA
1,900.00 EXOR NV
2,700.00 ITALMOBILIARE SPA

Securities Portfolio as at 30 June 2022

Market value
in EUR

Currency

EUR 115,010.00
EUR 206,416.00
EUR 28,550.00
EUR 72,800.00
EUR 208,260.00
EUR 73,496.20
EUR 149,572.50

872,938.70

EUR 320,772.54
EUR 94,355.84
EUR 90,005.31
EUR 173,888.00
EUR 16,600.00
EUR 49,498.20
EUR 62,200.00

807,319.89

EUR 99,673.76
EUR 19,800.00
EUR 35,903.00
EUR 113,601.00
EUR 87,000.00
EUR 53,262.00
EUR 83,916.00
EUR 51,758.80
EUR 98,904.00

643,718.56

EUR 57,655.00
EUR 17,850.00
EUR 108,030.00
EUR 143,255.00
EUR 80,040.00
EUR 24,210.00
EUR 74,220.00
EUR 76,440.00
EUR 26,160.00

607,860.00

EUR 46,890.00
EUR 349,740.00
EUR 25,488.00
EUR 106,704.00
EUR 16,050.00

544,872.00

EUR 58,500.00
EUR 98,657.60
EUR 40,150.00
EUR 39,600.00
EUR 61,822.20
EUR 8,820.00
EUR 77,940.00
EUR 40,500.00
EUR 20,850.00
EUR 16,604.00
EUR 10,150.00

473,593.80

EUR 69,960.00
EUR 64,150.00
EUR 32,723.20
EUR 69,203.96
EUR 113,012.00
EUR 71,145.00

420,194.16

%
NAV

0.44
0.79
0.11
0.28

0.28
0.57
3.33

1.23
0.36
0.34
0.66

0.19
0.24

3.08

0.38
0.08
0.14
0.42
0.33

0.32
0.20
0.38

245

0.22
0.07
041
0.55
0.31
0.09
0.28
0.29
0.10

232

0.18
1.33

0.41
0.06

2.08

0.27
1.60

Electric & Electronic

10,000.00 ELES SEMICONDUCTOR EQUIPMENT
8,463.00 OSAI AUTOMATION SYSTEM SPA
4,500.00 PRYSMIAN SPA
2,750.00 SABAF SPA
2,500.00 TECHNOPROBE SPA

Media

82,000.00 ARNOLDO MONDADORI EDITORE
25,000.00 MEDIASET ESPANA COMUNICACION

Internet

6,500.00 ALKEMY SPA

3,500.00 GROWENS SPA

3,514.00 OPENJOBMETIS SPA AGENZIA PER
700.00 REPLY SPA

Food services

5,000.00 AUTOGRILL SPA

8,000.00 DAVIDE CAMPARI-MILANO NV

8,000.00 MASI AGRICOLA SPA
11,500.00 NEWLAT FOOD SPA

Office & Business equipment

5,617.00 ALMAWAVE SPA
5,750.00 CELLULARLINE SPA
4,000.00 CYAGATE SPA
30,000.00 DBA GROUP SPA
5,000.00 DEFENCE TECH HOLDING SPA
9,500.00 EUROTECH SPA
2,400.00 REEVO SPA

Entertainment

5,500.00 IERVOLINO & LADY BACARDI ENT
35,000.00 RAI WAY SPA

Computer software
3,508.00 DHH SPA
37,012.00 EXPERT.AI SPA
1,300.00 TINEXTA SPA
6,000.00 TXT E-SOLUTIONS SPA

Telecommunication

320,000.00 TELECOM ITALIA-RSP

1,750.00 UNIDATA SPA

Textile

10,000.00 AQUAFIL SPA
8,000.00 BASICNET SPA
2,000.00 COVER 50 SPA

Chemical

3,000.00 INDUSTRIE DE NORA SPA
5,000.00 SOL SPA

Diversified machinery

9,000.00 OMER SPA
3,000.00 SAES GETTERS SPA
18,000.00 VIMI FASTENERS SPA

Transportation
3,000.00 ALA SPA

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

134

Currency

EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR

EUR

Market value
in EUR

20,900.00
29,197.35
117,945.00
64,487.50
16,825.00

249,354.85

140,220.00
98,050.00

238,270.00

91,000.00
15,260.00
31,626.00
80,990.00

218,876.00

31,680.00
80,280.00
41,440.00
64,975.00

218,375.00

25,838.20
23,517.50
35,320.00
48,300.00
17,550.00
26,885.00
35,640.00

213,050.70

6,820.00
178,500.00

185,320.00

48,936.60
29,646.61
28,938.00
63,600.00

17,121.21

76,224.00
81,375.00

157,599.00

62,600.00
46,240.00
16,400.00

125,240.00

38,700.00
82,400.00

121,100.00

30,240.00
63,600.00
23,850.00

117,690.00

39,150.00

%
NAV

0.08
0.11

0.25
0.06

0.95

0.54
0.37

0.91

0.34
0.06
0.12
0.31

0.83

0.12
0.30
0.16
0.25

0.83

0.03
0.68

0.7

0.19
0.11

0.24
0.65

0.29
0.31

0.60

0.24

0.06
0.48

0.15
0.31

0.46

0.12
0.24
0.09

0.45

0.15
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AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30% (in EUR)

Securities Portfolio as at 30 June 2022 Summary of net assets

%
Currency| Market value % NAV
WL BUTA) | Total securities portfolio 21,861,392.85  83.35
Total financial derivative instruments 10,065.00 0.04

Cash at bank
4,000.00 POSTE ITALIANE SPA EUR 3564800  0.14 oth A iabilit 27,1845 1612
7479800 029 ther assets and liabilities 131,185.21 0.49
Storage & Warehousing Total net assets 26,229,771.54  100.00

10,000.00 FINLOGIC SPA EUR 57,000.00  0.22

57,000.00 022

Engineering & Construction
2,200.00 AVIO SPA EUR 24,200.00  0.09
24,200.00  0.09

7,445,445.86  28.39

Warrants
Financial services
500.00 AQUAFIL SPA CW 05/12/2022 EUR 7500  0.00
3,750.00 CELLULARLINE SPA CW 06/05/2023 EUR 187.50  0.00
2,313.00 INDUSTRIE CHIMICH FOR SPAWTS EUR 386.27  0.00
15/05/2023
2,500.00 OSAI AUTOMATION SYSTEM CW EUR 435800  0.02
20/10/2025 OSA
1,800.00 THESPAC SPA CW 11/07/2023 THESPAC EUR 1,797.12  0.01
SPA
30,000.00 TRENDEVICE SPA CW 30/06/2023 EUR 3,300.00  0.01
TRENDEVICE
2,000.00 UNIDATA SPA CW 31/12/2022 UNIDATA EUR 13,600.00  0.06
SPA
23,703.89  0.10
Internet
10,000.00 ANTARES VISION SPA CW25 19/04/2024 EUR 18,800.00  0.07
18,800.00  0.07
Electric & Electronic
15,000.00 ELES SEM EQ CW 31/07/2024 EUR 11,69550  0.04

11,695.50  0.04

Office & Business equipment

2,400.00 REEVO SPA CW 29/11/2024 REEVO EUR 1,392.00  0.01
5,000.00 VANTEA SMART SPA CW 31/10/2022 EUR 309500  0.01
4,487.00  0.02

Energy
5,290.00 ENERTRONICA S.P.A 24/03/2023 EUR 607.82  0.00
607.82  0.00
59,29421  0.23

Other transferable securities

Shares
Internet
8,000.00 AXELERO SPA EUR 0.01 0.00
0.01  0.00
0.01  0.00
Total securities portfolio 21,861,392.85 83.35

Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised
inEUR| appreciation /
(depreciation)
in EUR
Futures
(6.00) FTSE ITALIA PIR MID CAP 16/09/2022 EUR 173,220.00 2,760.00
(3.00) FTSEMIB INDEX - FTSE / MIB EUR 318,120.00 7,305.00
16/09/2022
10,065.00
Total Futures 10,065.00
Total financial derivative instruments 10,065.00

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

135




AZ Fund 1
AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30% (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments 65.67

Shares 34.06 28.39

Warrants 0.27 0.23
100.00 83.35

Country allocation % of portfolio

Italy 87.82 73.20
Netherlands 7.39 6.16
Luxembourg 2.54 212
Other 225 1.87

100.00 83.35
Top Ten Holdings

Top Ten Holdings

DIASORIN 0% 21-05/05/2028 CV Cosmetics 660,341.18

FIAT CHRYSLER AU 3.75% 16-29/03/2024 Auto Parts & 557,452.17 213
Equipment

ITALY BTPS 1.4% 20-26/05/2025 Government 520,631.70 1.99

INTESA SANPAOLO 6.625% 13-13/09/2023 Banks 518,403.00 1.99

ITALY CCTS EU 15-15/12/2022 FRN Government 500,974.00 1.91

ITALY BTPS 0.65% 19-28/10/2027 Government 500,872.12 1.91

PIRELLI & C SPA 1.375% 18-25/01/2023 Auto Parts & 399,960.00 1.52
Equipment

CARRARO INTL 3.5% 18-31/01/2025 Auto Parts & 398,120.00 1.52
Equipment

A2A SPA 1.25% 17-16/03/2024 Energy 397,116.00 1.51

BENI STABILI 1.625% 17-17/10/2024 Real estate 393,321.60 1.50

The accompanying notes are an integral part of these financial statements.
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Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 189,451,093.69 | Dividends (net of withholding taxes) 3,267,785.12
Unrealised appreciation / (depreciation) on securities (12,683,469.65) | Interest on bonds 776,771.71
Investment in securities at market value 3¢ 176,767,624.04 gz:‘k interest 2:21?
Cash at bank 14,804,554.59 | o "oome :
Receivable on Sale of Investments 1,627,648.89 | Total income 4,045,203.12
Receivable on Subscriptions 6,983.95
Net unrealised appreciation on futures contracts 3f 83,445.00 Expenses
e : 445,
S ?p . 00107 4 | MenGETENt S 4 1,465,003.56
ividends and interest receivable 9749 | bepositary fees 7 37.118.25
Total assets 193,990,053.96 | Variable management fees 5 31,152.66
o Administration fees 8 548,512.50
Liabilities Professional f 0.393.83
Accrued expenses 555,095.37 Dlrote.zs:)naf ees 6 632’627.11
Payable on Purchase of Investments 753,847.88 TIS f utl'on eest 0 2141596.59
Payable on Redemptions 8,814.10 ransaction costs U
Taxe d'abonnement 9 39,221.70
Total liabilities 1,317,757.35 | Bank interest and charges 64,561.24
Net assets at the end of the period 192,672,206.61 | Promotion fees 6 233,481.28
Printing & Publication fees 1,165.53
Other expenses 545.38
Total expenses 3,277,379.63
Net investment income / (loss) 767,823.49
Net realised gain / (loss) on:
Investments 3,089,170.29
Foreign currencies transactions 11,124.39
Futures contracts 3f 973,701.00
Net realised gain / (loss) for the period 4,841,819.17
Net change in unrealised appreciation / (depreciation) on:
Investments (37,439,367.18)
Futures contracts 3f 235,325.00
Increase / (Decrease) in net assets as a result of (32,362,223.01)
operations
Amounts received on subscription of units 4,441,905.50
Amounts paid on redemption of units (7,562,828.72)
Net assets at the beginning of the period 228,155,442.84
Net assets at the end of the period 192,672,296.61
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 18,382,153.37 265,279.18 (619,391.68) 18,028,040.87
A - Institutional EUR (ACC) 10,450,527.32 6,578.23 (454,880.76) 10,002,224.79
AP - AZ Fund (ACC) 8,601,749.17 550,649.48 (269,435.48) 8,882,963.17
B - AZ Fund (ACC) 1,198,976.56 11,003.44 (48,265.58) 1,161,714.42

The accompanying notes are an integral part of these financial statements.
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Securities Portfolio as at 30 June

2022

“

Market value %
inEUR| NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

requlated market

Shares

Banks

58,500.00 BANCA MEDIOLANUM SPA
640,000.00 BANCA POPOLARE DI SONDRIO
1,400,000.00 BANCO BPM SPA
47,500.00 FINECOBANK SPA
138,229.00 ILLIMITY BANK SPA
2,120,000.00 INTESA SANPAOLO
150,000.00 MEDIOBANCA SPA
280,000.00 UNICREDIT SPA

Diversified services

263,667.00 ATLANTIA SPA
71,211.00 EDILIZIACROBATICA SPA
194,224.00 GVS SPA
551,570.00 H-FARM SPA
274,786.00 IVS GROUP
395,000.00 NEXI SPA
75,000.00 RACING FORCE SPA
44,375.00 SANLORENZO SPA/AMEGLIA
170,000.00 TECHNOGYM SPA

Auto Parts & Equipment

85,500.00 ANTARES VISION SPA
37,500.00 BIESSE SPA
115,000.00 BREMBO SPA
40,670.00 CNH INDUSTRIAL NV
193,152.00 DANIELI & CO-RSP
172,000.00 ESAUTOMOTION SPA
33,000.00 FERVI SPA
45,000.00 GEFRAN SPA
19,000.00 INTERPUMP GROUP SPA
78,241.00 ITALIAN SEA GROUP SPA/THE
200,000.00 IVECO GROUP NV
224,500.00 MARZOCCHI POMPE SPA
56,269.00 PIOVAN SPA
135,000.00 PIRELLI & C SPA
21,757.00 PRIMA INDUSTRIE SPA
215,000.00 STELLANTIS NV
4,000,000.00 TESMEC SPA

Building materials

142,309.00 ABITARE IN SPA
85,000.00 AZIENDA BRESCIANA PETROLI NO
50,000.00 BUZZI UNICEM SPA
77,500.00 CEMENTIR HOLDING NV
510,000.00 ENAV SPA
81,013.00 GIBUS SPA
96,000.00 INFRASTRUTTURE WIRELESS ITAL
70,000.00 LU-VE SPA
66,063.00 SALCEF GROUP SPA
61,671.00 SIT SPA
63,722.00 SOMEC SPA

Energy

120,000.00 ARISTON HOLDING NV
1,150,000.00 ENEL SPA
40,000.00 ENI SPA
65,000.00 ERG SPA
190,000.00 INNOVATEC SPA
200,000.00 IREN SPA

Distribution & Wholesale

55,000.00 DELONGHI SPA
220,000.00 EMAK SPA
240,000.00 FILA SPA

60,000.00 MONCLER SPA

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

367,263.00
2,103,040.00
3,802,400.00

542,450.00
1,437,581.60
3,773,600.00
1,238,700.00
2,538,200.00

15,803,234.60

5,900,867.46
1,012,620.42
1,511,062.72

123,551.68
1,261,267.74
3,122,080.00

311,250.00
1,424,437.50
1,057,400.00

15,724,537.52

740,430.00
474,000.00
1,066,050.00
448,183.40
2,592,099.84
743,040.00
490,050.00
394,200.00
691,220.00
374,383.19
1,008,400.00
985,565.00
475,473.05
523,260.00
301,552.02
2,535,280.00
504,800.00

14,347,976.50

814,007.48
336,600.00
780,500.00
479,725.00
2,032,860.00
1,174,688.50
929,664.00
1,398,600.00
1,096,645.80
436,630.68
1,988,126.40

11,468,047.86

937,800.00
6,003,000.00
453,120.00
1,926,600.00
304,950.00
416,800.00

10,042,270.00

975,700.00
261,800.00
1,994,400.00
2,455,800.00

0.19
1.09
1.97
0.28
0.75
1.96

132
8.20

3.07
0.53
0.78
0.06
0.65

0.16
0.74
0.55

8.16

0.38
0.25
0.55
0.23

0.39
0.25
0.20
0.36

0.52
0.51
0.25
0.27
0.16
1.32
0.26

745

0.42
0.17
0.41
0.25
1.05

0.48
0.73
0.57
0.23
1.03

5.95

0.49
311
0.24
0.99
0.16
0.22

5.21

0.51
0.14
1.04
1.27

268,250.00 NEODECORTECH SPA
1,047,000.00 SAFILO GROUP SPA
80,000.00 SALVATORE FERRAGAMO SPA
540,000.00 TRENDEVICE SPA

Cosmetics

31,500.00 AMPLIFON SPA

85,000.00 CULTI MILANO SPA

12,319.00 DIASORIN ITALIA SPA
201,000.00 GAROFALO HEALTH CARE SPA

30,000.00 GPI SPA

58,460.00 INTERCOS SPA

66,300.00 JONIX SPA

59,000.00 KOLINPHARMA SPA

21,500.00 PHILOGEN SPA

7,500.00 RECORDATI INDUSTRIA CHIMICA
83,000.00 SHEDIR PHARMA GROUP SPA

Financial services

334,000.00 ANIMA HOLDING SPA
150,000.00 BFF BANK SPA
1,464,032.00 CIR SPA-COMPAGNIE INDUSTRIAL
120,000.00 DOVALUE SPA
31,000.00 EXOR NV
45,000.00 ITALMOBILIARE SPA

Electric & Electronic

120,000.00 ELES SEMICONDUCTOR EQUIPMENT
54,000.00 INDEL B SPA

141,268.00 OSAI AUTOMATION SYSTEM SPA
83,000.00 PRYSMIAN SPA
57,000.00 SABAF SPA
93,889.00 TECHNOPROBE SPA

Media

1,395,000.00 ARNOLDO MONDADORI EDITORE
497,500.00 MEDIASET ESPANA COMUNICACION

Internet

110,000.00 ALKEMY SPA

115,000.00 GROWENS SPA
44,427.00 OPENJOBMETIS SPA AGENZIA PER
11,000.00 REPLY SPA

Food services

100,000.00 AUTOGRILL SPA

145,000.00 DAVIDE CAMPARI-MILANO NV
90,000.00 MASI AGRICOLA SPA

168,000.00 NEWLAT FOOD SPA

Entertainment

65,000.00 IERVOLINO & LADY BACARDI ENT
33,300.00 LEONE FILM GROUP SPA
610,000.00 RAI WAY SPA

Office & Business equipment

82,214.00 ALMAWAVE SPA

72,500.00 CELLULARLINE SPA

68,000.00 CYAGATE SPA
420,000.00 DBA GROUP SPA

80,972.00 DEFENCE TECH HOLDING SPA
160,000.00 EUROTECH SPA

35,600.00 REEVO SPA

Telecommunication
70,000.00 INTRED SPA

The accompanying notes are an integral part of these financial statements.
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Currency| Market value
in EUR

EUR 933,510.00
EUR  1,295,139.00
EUR  1,176,000.00
EUR 470,880.00

9,563,229.00

EUR 921,375.00
EUR  1,207,000.00
EUR  1,542,338.80
EUR 807,015.00
EUR 396,000.00
EUR 733,088.40
EUR 129,948.00
EUR 510,940.00
EUR 298,850.00
EUR 311,325.00
EUR 240,700.00

7,098,580.20

EUR  1,168,332.00
EUR 962,250.00
EUR 590,004.90
EUR 675,600.00
EUR  1,843,880.00
EUR  1,185,750.00

6,425,816.90

EUR 250,800.00
EUR  1,279,800.00
EUR 487,374.60
EUR  2,175,430.00
EUR  1,336,650.00
EUR 631,872.97

6,161,927.57

EUR  2,385,450.00
EUR  1,951,195.00

4,336,645.00

EUR  1,540,000.00
EUR 501,400.00
EUR 399,843.00
EUR  1,272,700.00

3,713,943.00

EUR 633,600.00
EUR  1,455,075.00
EUR 466,200.00
EUR 949,200.00

3,504,075.00

EUR 80,600.00
EUR 76,923.00
EUR  3,111,000.00

3,268,523.00

EUR 378,184.40
EUR 296,525.00
EUR 600,440.00
EUR 676,200.00
EUR 284,211.72
EUR 452,800.00
EUR 528,660.00

3,217,021.12

EUR 994,000.00

%
NAV

0.48
0.67
0.61
0.24

4.96

0.48
0.62

0.42
0.21
0.38
0.07

0.16
0.16
0.12

3.68

0.61
0.50
0.31
0.35

0.62
3.34

0.13
0.66
0.25
1.14
0.69
0.33

3.20

1.24
1.01

225

0.80
0.26
0.21
0.66

1.93

0.33
0.76
0.24
0.49

1.82

0.04
0.04
1.62

1.70

0.20
0.15
0.31

0.15
0.24
0.27

1.67

0.52



AZ Fund 1

AZ Fund 1 - AZ Allocation - PIR Italian Excellence 70% (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR|  NAV inEUR| NAV
4,800,000.00 TELECOM ITALIA-RSP EUR 114336000 059 Insurance
15,500.00 UNIDATA SPA EUR 72075000 037 900,000.00 CATTOLICA ASSICU 17-14/12/2047 FRN EUR 83963250 044
2,858,110.00 148 1,000,000.00 EUROVITA 6% 15-22/12/2025 EUR  1,017,14054 053
Textile 900,000.00 GENERALI FINANCE 14-30/11/2049 FRN EUR 86735025 045
an omw o | SOmWGOMemamemt 2k oo 6
135,500.00 BASICNET SPA EUR 78319000 041 e o7 PO :
49,000.00 COVER 50 SPA EUR 40180000 021 421762329 219
32,770.00 MONNALISA SPA EUR 96,016.10  0.05 Auto Parts & Equipment
263316610  1.37 900,000.00 ANSALDO ENERGIA 2.75% 17-31/05/2024 EUR 872506.80 045
Computer software 1,400,000.00 CARRARO INTL 3.5% 18-31/01/2025 EUR 139342000  0.72
500,000.00 FIAT CHRYSLER AU 3.75% 16-29/03/2024 EUR 50677470  0.26
553'388'00 DHH SPA EUR 32626260 017 500,000.00 LEATHER 2 SPA 21-30/09/2028 FRN EUR 40500000 021
,350.00 EXPERT Al SPA ER 44643735 023 800,000.00 PIRELLI & C SPA 1.375% 18-25/01/2023 EUR 79992000 042
30,474.00 TINEXTA SPA EUR 67835124 035 e I 18 e -
95,000.00 TXT E-SOLUTIONS SPA EUR  1,007,00000 053 3977,621.50  2.06
245805119  1.28 Energy
Diversified machinery 800,000.00 ENEL SPA 13-24/09/2073 FRN USD 78487924 041
100,000.00 INDUSTRIE CHIMICHE FORESTALI EUR 52000000 027 700,000.00 ENEL SPA 21-31/12/2061 FRN ER 52943408 027
600,000.00 ENEL SPA 21-31/12/2061 FRN EUR 39778050 021
214,000.00 OMER SPA EUR 71904000 037
388,800.00 ENERTRONICA 7% 17-31/12/2022 CV EUR 25272000  0.13
40,000.00 SAES GETTERS SPA EUR 84800000 044
182.000.00 VIM] FASTENERS SPA ER 4115000 043 900,000.00 ENI SPA 20-31/12/2060 FRN EUR 80173800 041
e 1O : 900,000.00 ENI SPA 20-31/12/2060 FRN EUR 70643682 037
2,328,190.00  1.21 400,000.00 IREN SPA 0.875% 16-04/11/2024 EUR 38595364 020
Chemical 3,858,942.28  2.00
49,125.00 INDUSTRIE DE NORA SPA EUR 63371250 033 Cosmetics
92,500.00 SOL SPA BUR 152440000 079 300,000.00 AMPLIFON SPA 1.125% 20-13/02/2027 EUR 25758120  0.13
2,158,11250  1.12 1,200,000.00 BORMIOLI PHARMA 17-15/11/2024 FRN EUR  1,069,56000 056
Transportation 1,200,000.00 DIASORIN 0% 21-05/05/2028 CV EUR  990511.78 051
4300000 ALA SPA ER 56145000 029 500,000.00 KEDRION SPA 3.375% 21-15/05/2026 EUR 44057000 023
70,000.00 POSTE TALIANE SPA EUR 62384000 033 275822298 143
1,184,990.00  0.62 Transportation
Enginesring & Construction 900,000.00 FNM SPA 0.75% 21-20/10/2026 EUR 77795064 040
4000000 AVIO SPA R 44000000 022 1,800,000.00 POSTE ITALIANE 21-31/12/2061 FRN EUR 125100000 065
75,000.00 CIVITANAVI SYSTEMS SPA EUR 30000000  0.16 2,028,95064 1.0
740,000.00  0.38 Chemical
Real estate 1,000,000.00 SAIPEM FIN INTL 2.625% 17-07/01/2025 EUR 83008000 042
700,000.00 SAIPEM FIN INTL 3.375% 20-15/07/2026 EUR 55130600  0.29
55,000.00 HOMIZY SPA BUR 27335000 014 500,000.00 SAIPEM FIN INTL 3.75% 16-08/09/2023 EUR 47675300 025
273,35000 0.4 1,858,139.00  0.96
129,309,797.06  67.12 Diversified services
Bonds and other debt instruments 800,000.00 NEXI 0% 21-24/02/2028 CV EUR 514,536.00 0.27
Banke 400,000.00 PIAGGIO & C 3.625% 18-30/04/2025 EUR 38000000 020
900,000.00 SISAL PAY 19-17/12/2026 FRN EUR 84825000 043
700,000.00 AMCO SPA 1.5% 20-17/07/2023 EUR 70195685  0.36 174278600 0.90
700,000.00 AMCO SPA 2.25% 20-17/07/2027 EUR 66965640 035 144,180, -
900,000.00 BANCA POP SONDRI 21-25/02/2032 FRN EUR 77096880 040 Government
900,000.00 BANCA POP SONDR| 2.375% 19-03/04/2024  EUR -~ 88248600  0.48 1,500,000.00 FINLOMBARDA SPA 1.53% 17-22109/2022 EUR 150135137 078
900,000.00 BPER BANCA 22-22/01/2025 FRN EUR 902,196.00 047 - 1 50 1 3137 078
900,000.00 CASSA DEPOSITI E 17-09/03/2023 EUR 90153000 047 ~01,351. -
800,000.00 FINECO BANK 19-31/12/2059 FRN EUR 76500000 040 Real estate
900,000.00 ICCREA BANCA SPA 20-20110/2025 FRN ER 85626700 044 900,000.00 BENI STABILI 1.625% 17-17/10/2024 EUR 88497360  0.46
285,000.00 INTESA SANPAOLO 6.625% 13-13/09/2023 EUR 29548971 0.5 400.000.00 1GD 2.125% 19-28/11/2024 EUR 36830240  0.19
900,000.00 INVITALIA 1.375% 17-20/07/2022 EUR 90027000 047 45000000 1P| SPA 5% 18-10/01/2023 EUR 2208962 012
900,000.00 MCC SPA 1.5% 19-24/10/2024 EUR 88639970 046 ' .
750,000.00 MEDIOBANCA SPA 20-23/11/2030 FRN EUR 65736150  0.34 Aotz :
1,800,000.00 MITSUBISHI UFJ 09-15/12/2050 CV FRN EUR 60348600 031 Financial services
800,000.00 SGA SPA 2.625% 19-13/02/2024 EUR 80972800 042 ' oV ’
1,000,000.00 UNICREDIT SPA 19-03/07/2025 FRN EUR  959367.50 051 117,306.00 MITTEL SPA 3.75% 17-27/07/2023 EUR  117,30835  0.06
600,000.00 UNICREDIT SPA 20-31/12/2060 FRN EUR 42876120 022 1,000,000.00 SACE SPA 15-10/02/2049 FRN EUR 90710000 048
12,739,89586  6.62 147440835  0.77
Building materials Food services
900,000.00 MAIRE TECNIMONT 2.625% 18-30/04/2024 EUR 89386200 046 1,000,000.00 ESSELUNGA SPA 0.875% 17-25/10/2023 EUR 97781600 051
900,000.00 ROMULUS FINANGE 5.441% 03-20/02/2023 GBP  1,05553742 055 97781600 051
500,000.00 SALINI IMPREGILO 1.75% 17-26/10/2024 EUR 45572600 0.4 . ] ]
900,000.00 SOCIETA ESERCIZI 3.5% 20-09/10/2025 EUR 89848645 047 Office & Business equipment
1,500,000.00 SUPERSTRADA PEDE 17-30/06/2047 FRN EUR 143250000 073 900,000.00 CENTURION BIDCO 5.875% 20-30/09/2026 EUR  788089.24 041
900,000.00 WEBUILD SPA 5.875% 20-15/12/2025 EUR 81940320 043 78808924  0.41
555551507  2.88

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - PIR Italian Excellence 70% (in EUR)

Securities Portfolio as at 30 June 2022 Total financial derivative instruments 83,445.00

Currency| Market value %
A% | Summary of net assets
%

NAV
Total securities portfolio 176,767,624.04 91.75
Engineering & Construction Total financial derivative instruments 83,445.00 0.04
800,000.00 LEONARDO SPA 1.5% 17-07/06/2024 EUR 773,440.00 0.40 Cash at bank
773,440.00  0.40 14,894,554.59 7.73
Other assets and liabilities 926,672.98 0.48
Computer software 2
900,000.00 BRUNELLO BIDCO 3.5% 21-15/0212028 EUR 75663000 039 | Totalnetassets 192,672,296.61  100.00
756,630.00  0.39
Forest products & Paper
300,000.00 FABRIC BC SPA 20-31/08/2026 FRN EUR 282,631.20 0.15

282,631.20  0.15

46,768,23540  24.27

Warrants
Financial services
7,500.00 AQUAFIL SPA CW 05/12/2022 EUR 1,125.00  0.00
61,500.00 CELLULARLINE SPA CW 06/05/2023 EUR 3,075.00  0.00
32,010.00 INDUSTRIE CHIMICH FOR SPA WTS EUR 534567  0.00
15/05/2023
42,700.00 OSAI AUTOMATION SYSTEM CW EUR 7443464  0.04
20/10/2025 OSA
36,000.00 THESPAC SPA CW 11/07/2023 THESPAC EUR 3594240  0.02
SPA
570,000.00 TRENDEVICE SPA CW 30/06/2023 EUR 62,700.00  0.03
TRENDEVICE
16,100.00 UNIDATA SPA CW 31/12/2022 UNIDATA EUR 109,480.00  0.07
SPA
292,102.71  0.16
Internet
100,000.00 ANTARES VISION SPA CW25 19/04/2024 EUR 188,000.00  0.10
188,000.00  0.10
Electric & Electronic
160,000.00 ELES SEM EQ CW 31/07/2024 EUR 124,752.00  0.06

124,752.00  0.06

Office & Business equipment

35,600.00 REEVO SPA CW 29/11/2024 REEVO EUR 20,648.00  0.01
100,000.00 VANTEA SMART SPA CW 31/10/2022 EUR 61,900.00  0.03
82,548.00  0.04

Energy
19,048.00 ENERTRONICA S.P.A 24/03/2023 EUR 2,188.62  0.00
2,188.62  0.00
689,591.33  0.36

Other transferable securities
Shares

Internet
246,000.00 AXELERO SPA EUR 025  0.00
025 0.00
025 0.00
Total securities portfolio 176,767,624.04 91.75

Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised
in EUR] appreciation /

(depreciation)
in EUR

Futures

(102.00) FTSE ITALIA PIR MID CAP 16/09/2022 EUR 2,944,740.00 46,920.00

(15.00) FTSEMIB INDEX - FTSE / MIB EUR 1,590,600.00 36,525.00
16/09/2022

83,445.00

Total Futures 83,445.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - PIR Italian Excellence 70% (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Shares 73.15 67.12
Bonds and other debt instruments 26.46 24.27
Warrants 0.39 0.36

100.00 91.75

Country allocation % of portfolio

Italy

Netherlands 6.26 574

Other 345 3.15
100.00 91.75

Top Ten Holdings

Top Ten Holdings Market value

ENEL SPA Energy 6,003,000.00 311
ATLANTIA SPA Diversified services 5,900,867.46 3.07
BANCO BPM SPA Banks 3,802,400.00 1.97
INTESA SANPAOLO Banks 3,773,600.00 1.96
NEXI SPA Diversified services 3,122,080.00 1.62
RAI WAY SPA Entertainment 3,111,000.00 1.62
DANIELI & CO-RSP Auto Parts & 2,592,099.84 1.36
Equipment
UNICREDIT SPA Banks 2,538,200.00 1.32
STELLANTIS NV Auto Parts & 2,535,280.00 1.32
Equipment
MONCLER SPA Distribution & 2,455,800.00 1.27
Wholesale

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Risk Parity Factors (in EUR)
Statement of Operations and Changes in Net Assets for

Statement of Net Assets as at 30 June 2022

the period ended 30 June 2022

Notes EUR Notes EUR

Assets Income
Investment in securities at cost 65,387,411.07 | Dividends (net of withholding taxes) 133,782.43
Unrealised appreciation / (depreciation) on securities (2,698,910.61) | Interest on bonds 42,988.78

Bank interest 2,720.54
Investment in securities at market value 3c 62,688,500.46 O: |‘n ores 7877

er income .
Investment in options at market value 3e 320,148.70 :
Cash at bank 6,694,700.16 | Total income 179,570.52
Receivable on Subscriptions 25,213.43
) L ) Expenses

Net unrealised appreciation on forward foreign exchange 3.d 1,061,019.18
contracts Management fees 4 222,546.39
Net unrealised appreciation on futures contracts 3f 139,649.33 | Depositary fees 7 13,901.07
Dividends and interest receivable 115,452.20 | Variable management fees 5 39,803.46

Administration fees 8 50,191.46
Total assets 71,044,683.46 )

Professional fees 2,656.10
Liabilities Distribution fees 6 97,527.30
Bank overdraft 89.08 | Transaction costs 10 15,311.57
Accrued expenses 171,022.85 | Taxe d'abonnement 9 10,014.22
Payable on Redemptions 221,324.87 | Bank interest and charges 7,242.58
Dividend payable and other liabilities 5,705.56 | Promotion fees 6 11,932.61
Total liabilities 398,142.36 Printing & Publication fees 579.25

Other expenses 8,864.71
Net assets at the end of the period 70,646,541.10

Total expenses 480,570.72

Net investment income / (loss) (301,000.20)

Net realised gain / (loss) on:

Investments (388,389.35)
Foreign currencies transactions 194,825.58
Futures contracts 3f 135,219.31
Forward foreign exchange contracts 3d 766,232.16
Options and swaps 3.eh,ijk 2,488,560.11
Net realised gain / (loss) for the period 2,895,447.61
Net change in unrealised appreciation / (depreciation) on:
Investments (3,350,387.57)
Futures contracts 3f 172,495.69
Forward foreign exchange contracts 3d 927,251.71
Options and swaps 3.eh,ijk 1,974.51
Increase / (Decrease) in net assets as a result of 646,781.95
operations
Amounts received on subscription of units 62,493,267.88
Amounts paid on redemption of units (3,026,638.32)
Net assets at the beginning of the period 10,533,129.59

Net assets at the end of the period 70,646,541.10

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A-AZ Fund (ACC) 457,744.52 2,271,378.76 (46,920.89) 2,682,202.39
A-AZ Fund (DIS) 24,471.90 - 24,471.90
A - AZ Fund USD (ACC) 1,621,236.81 9,339,069.91 (528,075.18) 10,432,231.54
B - AZ Fund (ACC) 153,401.62 (209.86) 153,191.77

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Risk Parity Factors (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
B - AZ Fund (DIS) - 12,634.78 - 12,634.78

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Risk Parity Factors (in EUR)

Securities Portfolio as at 30 June 2022

Currency| Market value %
in EUR NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

requlated market
Shares
Cosmetics
2,160.00 ABBOTT LABORATORIES usb 224,481.32 0.32
5,250.00 ABBVIE INC usb 769,132.91 1.09
2,680.00 ASTRAZENECA PLC GBP 336,245.35 0.48
10,300.00 BRISTOL-MYERS SQUIBB CO usb 758,620.69 1.07
940.00 DANAHER CORP usb 227,948.54 0.32
2,080.00 ELI LILLY & CO usb 645,079.54 0.91
8,280.00 JOHNSON & JOHNSON usb 1,405,885.31 1.99
18,180.00 MERCK & CO. INC. usb 1,585,413.55 2.24
18,420.00 PFIZER INC usb 923,775.03 1.31
2,870.00 PROCTER & GAMBLE CO/THE usb 394,736.52 0.56
4,630.00 ROCHE HOLDING AG-GENUSSCHEIN CHF 1,473,560.30 2.09
5,500.00 TAKEDA PHARMACEUTICAL CO LTD JPY 147,849.41 0.21
440.00 THERMO FISHER SCIENTIFIC INC usb 228,651.01 0.32
4,700.00 UNILEVER PLC GBP 203,167.98 0.29
1,280.00 UNITEDHEALTH GROUP INC usb 628,864.51 0.89
9,953,411.97  14.09
Telecommunication
29,070.00 AT&T INC usb 582,818.12 0.82
31,770.00 CISCO SYSTEMS INC usb 1,295,779.62 1.83
4,000.00 KDDI CORP JPY 120,791.68 0.17
28,230.00 VERIZON COMMUNICATIONS INC usb 1,370,388.35 1.95
3,369,777.77  4.77
Food services
9,880.00 COCA-COLA CO/THE usb 594,529.44 0.84
12,310.00 NESTLE SA-REG CHF 1,370,592.87 1.95
7,640.00 PEPSICO INC usb 1,217,927.59 1.72
3,183,040.90 4.5
Electric & Electronic
2,440.00 ADVANCED MICRO DEVICES usb 178,475.11 0.25
2,150.00 APPLIED MATERIALS INC usb 187,103.16 0.26
540.00 ASML HOLDING NV EUR 246,159.00 0.35
1,040.00 BROADCOM INC usb 483,277.44 0.68
13,920.00 INTEL CORP usb 498,108.18 0.71
2,420.00 NVIDIA CORP usb 350,899.42 0.50
1,270.00 SCHNEIDER ELECTRIC SE EUR 143,383.00 0.20
2,720.00 TEXAS INSTRUMENTS INC usb 399,758.96 0.57
2,487,164.27  3.52
Banks
6,640.00 BANK OF AMERICA CORP usb 197,716.96 0.28
2,900.00 COMMONWEALTH BANK OF AUSTRAL AUD 172,395.83 0.24
800.00 GOLDMAN SACHS GROUP INC usb 227,285.86 0.32
82,990.00 HSBC HOLDINGS PLC GBP 516,373.65 0.74
1,860.00 JPMORGAN CHASE & CO usb 200,348.75 0.28
29,000.00 MITSUBISHI UFJ FINANCIAL GRO JPY 148,930.87 0.21
2,840.00 MORGAN STANLEY usb 206,619.54 0.29
3,310.00 ROYAL BANK OF CANADA CAD 305,927.40 0.44
5,280.00 WELLS FARGO & CO usb 197,826.39 0.28
2,173,425.25  3.08
Energy
7,000.00 ANTERO RESOURCES CORP usb 205,222.63 0.29
3,300.00 CHESAPEAKE ENERGY CORP usb 255,995.03 0.36
2,240.00 DUKE ENERGY CORP usb 229,710.08 0.33
3,760.00 ENBRIDGE INC CAD 151,565.46 0.21
3,090.00 NEXTERA ENERGY INC usb 228,945.81 0.32
5,480.00 OVINTIV INC usb 231,633.46 0.33
22,840.00 SHELL PLC GBP 566,223.98 0.81
1,869,296.45  2.65
Distribution & Wholesale
910.00 COSTCO WHOLESALE CORP usb 417,183.80 0.59
840.00 HOME DEPOT INC usb 220,370.94 0.31
1,310.00 LOWES COS INC usb 218,870.06 0.31
1,070.00 MCDONALDS CORP usb 252,677.41 0.36
3,280.00 STARBUCKS CORP usb 239,666.36 0.34
1,660.00 TARGET CORP usb 224,249.65 0.32

1,900.00 WALMART INC

Computer software
1,050.00 ADOBE INC
570.00 INTUIT INC
1,670.00 MICROSOFT CORP
3,460.00 ORACLE CORP
1,390.00 SALESFORCE INC
470.00 SERVICENOW INC

Auto Parts & Equipment

5,300.00 GRACO INC
600.00 KEYENCE CORP
380.00 TESLAINC
38,800.00 TOYOTA MOTOR CORP

Financial services

1,410.00 AMERICAN EXPRESS CO
1,220.00 MASTERCARD INC - A
2,850.00 PAYPAL HOLDINGS INC-W/I
2,150.00 VISA INC-CLASS A SHARES

Oil Services

2,420.00 CHEVRON CORP
3,550.00 CONOCOPHILLIPS
4,200.00 EXXON MOBIL CORP

Office & Business equipment

1,440.00 ACCENTURE PLC-CL A
4,270.00 INTL BUSINESS MACHINES CORP

Internet
150.00 ALPHABET INC-CL A
1,720.00 AMAZON.COM INC
2,430.00 META PLATFORMS INC-CLASS A

Diversified services

10,100.00 RECRUIT HOLDINGS CO LTD
4,700.00 SERVICE CORP INTERNATIONAL
750.00 S&P GLOBAL INC

Real estate

1,060.00 AMERICAN TOWER CORP
7,000.00 GAMING AND LEISURE PROPE-W/I
2,050.00 PROLOGIS INC

Computer hardware

4,360.00 APPLE INC
1,770.00 QUALCOMM INC

Transportation

1,170.00 UNION PACIFIC CORP
1,470.00 UNITED PARCEL SERVICE-CL B

Media

6,220.00 COMCAST CORP-CLASS A
2,480.00 WALT DISNEY Co

Mining
1,270.00 CATERPILLAR INC
730.00 DEERE & CO

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

usb

usb
usb
usb
usb
usb
usb

usb

usb
JPY

usb
usb
usb
usb

usb
usb
usb

usb
usb

usb
usb
usb

JPY
usb
usb

usb

usb

usb
usb

usb
usb

usb
usb

usb
usb

Market value
in EUR

220,959.40
1,793,977.62

367,653.16
210,149.51
410,259.79
231,240.33
219,432.40
213,778.18

1,652,513.37

301,184.18
195,930.92
244,774.59
573,683.03

1,315,572.72

186,957.00
368,153.04
190,390.74
404,910.33

1,150,411.11

335,135.68
304,964.85
344,050.89

984,151.42

382,434.36
576,671.58

959,105.94

312,677.79
174,739.30
374,802.72

862,219.81

284,092.09
310,740.83
241,804.96

836,637.88

259,147.16
307,063.94
230,697.31

796,908.41

570,184.32
216,270.31

786,454.63

238,689.18
256,668.23

495,357.41

233,461.95
223,934.19

457,396.14

217,155.48
209,109.09

426,264.57

%

NAV

0.31
2.54

0.52
0.30
0.58
0.33
0.31
0.30

234

043

0.35
0.80

1.86

0.26
0.52
0.27
0.58

1.63

0.47
0.43
0.49

1.39

0.54
0.82

1.36

0.44
0.25
0.53

1.22

040
0.44
034

1.18

0.37

0.33
113

0.80
0.31
1.1

0.34
0.36

0.70

0.33
0.32

0.65

0.30
0.30

0.60



AZ Fund 1

AZ Fund 1 - AZ Allocation - Risk Parity Factors (in EUR)

Securities Portfolio as at 30 June 2022

Financial derivative instruments as at 30 June 2022

Currency|  Market value % Quantity Currency]  Commitment Unrealised
inEUR|] NAV inEUR| appreciation /
(depreciation)
in EUR
Metal Futures
4,270.00 BHP Billiton Ltd AUD 115,853.26 0.16
1,700.00 RELIANCE STEEL & ALUMINUM usD 276,208.33  0.39 160.00 SGX FTSE XINHUA FSP 28/07/2022 usb 2172,809.03 169,241.95
392,061.59 055 20.00 US 10YR NOTE FUT (CBT) 21/09/2022 usb 1,890,688.22 (29,592.62)
Chemical 139,649.33
710.00 LINDE PLC USD 19527122 028 | Total Futures 139,649.33
900.00 SHERWIN-WILLIAMS CO usb 192,758.14 0.27
388,029.36  0.55 Purchase Maturity Commitment] Unrealised
Textil Date appreciation /
extile (depreciation)
300.00 LVMH MOET HENNESSY LOUIS VUI EUR 174,510.00 0.25 in EUR
2,080.00 NIKE INCCL B usb 203,334.45 0.28
377,84445  0.53 Forward foreign exchange contracts
Insurance 20,000,000.00 USD 18,695,347.46 EUR 06/07/22 18,695,347.46 429,334.94
1,420.00 BERKSHIRE HATHAWAY INC-CL B USD 37083399 052 58,248,420.00 USD  54,04650540 EUR  20/07/22 ~ 54,046,50540  1,594,520.49
37083399 052 27,724,187.36 EUR  30,000,000.00 USD 06/07/22 27,724,187.36 (962,836.25)
Diversified machinery 1,061,019.18
1,200.00 CARLISLE COS INC usb 273,883.97 0.39 Total Forward foreign exchange contracts 1,061,019.18
273,883.97  0.39
Quantity Commitment| Market value
Building materials in EUR in EUR
5,000.00 BUILDERS FIRSTSOURCE INC usb 256,827.20 0.36
256,827.20  0.36
Engineering & Construction Options
2,750.00 RAYTHEON TECHNOLOGIES CORP USD 25281219 0.36 (75.00) CALL NASDAQ 100 STOCK INDEX USD 207311476 (141,326.70)
252,81219  0.36 31/08/2022 1
) 100.00 PUT EURO STOXX 50 - OPTION EUR 1,484,276.95 117,700.00
Agriculture 19/08/2022 34
3,900.00 DARLING INGREDIENTS INC UsD 223080.97  0.32 50.00 PUT NASDAQ 100 STOCK INDEX usb 2,748,329.67 235,783.63
22308097  0.32 29/07/2022 11
e : 10.00 PUT S&P 500 INDEX - SPX 19/08/2022 usb 1,409,220.82 107,991.77
3700
38,088,470.36  53.91
320,148.70
Bonds and other debt instruments
G Total Options 320,148.70
overnment
1,000,000.00 DEUTSCHLAND REP 1.5% 14-15/05/2024 EUR 1,016,920.00 1.44 Total financial derivative instruments 1,520,817.21
1,000,000.00 ITALY BTPS 0% 21-15/04/2024 EUR 976,258.30 1.38
2,000,000.00 ITALY BTPS 0% 22-29/11/2023 EUR 1,969,100.00 2.80
1,000,000.00 ITALY BTPS 1.25% 16-01/12/2026 ER w6700 15 | oummary of net assets
1,000,000.00 ITALY BTPS 1.75% 19-01/07/2024 EUR 1,006,223.30 1.42 %
10,000,000.00 NORWEGIAN GOVT 1.75% 15-13/03/2025 NOK 937,344.79 1.33 NAV
1,000,000.00 PORTUGUESE OTS 4.95% 08-25/10/2023 EUR 1,053,350.00 1.49 Total securities portfolio 62,688,500.46 88.74
1,000,000.00 PORTUGUESE OTS 5.65% 13-15/02/2024 EUR 1,074,780.00 1.52 Total fi ial derivative inst ts
1,000,000.00 SPANISH GOVT 0% 22-31/05/2025 EUR 96044000 136 | ot tinancial derivative instrumen 152081721 215
1,000,000.00 SPANISH GOVT 4.4% 13-31/10/2023 EUR 104670000 148 | Cash atbank 669461108 948
1,500,000.00 US TREASURY N/B 0.125% 20-31/12/2022 usb 1,417,862.82 2.01 o o
1,000,000.00 US TREASURY N/B 0.125% 21-28/02/2023 USD 94042189  1.33 | Otherassets and liabilities (257,387.65)  (0.37)
13,356,171.10  18.91 Total net assets 70,646,541.10  100.00
13,356,171.10  18.91
Money market instruments * Cross Investments, refer to Note 3.
Government
2,000,000.00 ITALY BOTS 0% 22-12/05/2023 EUR 1,990,393.60 2.82
2,000,000.00 ITALY BOTS 0% 22-14/04/2023 EUR 1,993,646.40 2.82
5,000,000.00 ITALY BOTS 0% 22-14/06/2023 EUR  4,973319.00 7.04
8,957,359.00 12.68
8,957,359.00  12.68
Undertakings for collective investment
Open-ended Funds
500,000.00 AZ FUND 1 - AZ ALTERNATIVE - SMART EUR  2,286,500.00 3.24
RISK PREMIA - A - AZ FUND (ACC)*
2,286,500.00 3.24
2,286,500.00 3.24
Total securities portfolio 62,688,500.46 88.74

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Risk Parity Factors (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Shares 60.75 53.91
Bonds and other debt instruments 21.31 18.91
Money market instruments 14.29 12.68
Undertakings for collective investment 3.65 3.24

100.00 88.74

Country allocation % of portfolio

United States 52.03 46.15
Italy 2212 19.63
Switzerland 4.54 4.04
Luxembourg 3.65 3.24
Portugal 3.39 3.01
Spain 3.20 284
United Kingdom 259 2.32
Japan 235 2.07
Other 6.13 5.44

100.00 88.74
Top Ten Holdings

Top Ten Holdings Market value

ITALY BOTS 0% 22-14/06/2023 4,973,319.00 7.04

AZ FUND 1 - AZ ALTERNATIVE - SMARTRISK  Open-ended Funds 2,286,500.00 324
PREMIA - A - AZ FUND (ACC)*

Government

ITALY BOTS 0% 22-14/04/2023 Government 1,993,646.40 2.82
ITALY BOTS 0% 22-12/05/2023 Government 1,990,393.60 2.82
ITALY BTPS 0% 22-29/11/2023 Government 1,969,100.00 2.80
MERCK & CO. INC. Cosmetics 1,585,413.55 2.24
ROCHE HOLDING AG-GENUSSCHEIN Cosmetics 1,473,560.30 2.09
US TREASURY N/B 0.125% 20-31/12/2022 Government 1,417,862.82 2.01
JOHNSON & JOHNSON Cosmetics 1,405,885.31 1.99
NESTLE SA-REG Food services 1,370,592.87 1.95

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Strategic Escalator (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 17,989,401.98 | Dividends (net of withholding taxes) 28,077.28
Unrealised appreciation / (depreciation) on securities (1,191,426.98) | Bank interest 0.04
Investment in securities at market value 3.c 16,797,975.00 Other income 344167
Cash at bank 122,121.99 | Total income 31,518.99
Receivable on Sale of Investments 261,100.00
Expenses
Total assets 17,181,196.99 | Management fees 4 116,294.68
oo e o
Accrued expenses 46,975.26 b r;nmsl & IT: 6es 1’144'92
Dividend payable and other liabilities 340.41 rolessionatiees T
Distribution fees 6 61,946.23
Total liabilities 47,315.67 | Taxe d'abonnement 9 1,620.92
Net assets at the end of the period 17,133,881.32 Bank interest and charges 977.70
Promotion fees 6 29,051.51
Printing & Publication fees 588.15
Other expenses 48.48
Total expenses 252,947.99
Net investment income / (loss) (221,429.00)

Net realised gain / (loss) on:
Investments (89,844.52)

Net realised gain / (loss) for the period (311,273.52)

Net change in unrealised appreciation / (depreciation) on:

Investments (2,133,424.69)
Increase / (Decrease) in net assets as a result of (2,444,698.21)

operations
Amounts received on subscription of units 287,784.71
Amounts paid on redemption of units (1,585,507.69)
Dividend distribution 15 (3,099.01)
Net assets at the beginning of the period 20,879,401.52
Net assets at the end of the period 17,133,881.32

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 3,471,566.59 56,317.34 (309,700.07) 3,218,183.86
A - AZ Fund (DIS) 77,198.88 70.83 (3,679.31) 73,590.40
B - AZ Fund (ACC) 509,481.42 1,978.43 (6,339.98) 505,119.87
B - AZ Fund (DIS) 9,677.15 - (6,132.52) 3,544.63

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Strategic Escalator (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value %
in EUR NAV
Undertakings for collective investment
Open-ended Funds
24,000.00 AB FCP |-EUROP INC-I2E EUR 30552000  1.78
350.00 AXA WF- GB FTR SS EQ-ICAPEUR EUR 92,87250  0.54
75,000.00 AZ FUND 1 - AZ BOND - CONVERTIBLE - A EUR 42172500 246
- INSTITUTIONAL EUR (ACC)*
57,000.00 AZ FUND 1 - AZ BOND - REAL PLUS - A - EUR 207,537.00 1.1
AZ FUND INSTITUTIONAL EUR (ACC)*
150,000.00 AZ FUND 1 - AZ BOND - SUSTAINABLE EUR 867,600.00  5.06
HYBRID - A - INSTITUTIONAL EUR (ACC)*
220,000.00 AZ FUND 1 - AZ BOND - TARGET 2025 - A - EUR  1,010,02000 5.89
INSTITUTIONAL EUR (ACC)*
15,000.00 BGF-ASIAN TIGER BOND-D2H EUR EUR 157,050.00  0.92
32,000.00 BGF-ESG FX INC GL OP-D2 EURA EUR 314,560.00  1.84
1,100.00 BGF-WORLD HEALTHSCIENCE-ED2 EUR 7132400 042
250.00 CANDR BDS-EUR HIGH YLD-I EUR EUR 348,18250  2.03
3,000.00 DNCA INVEST ALPHA BONDSI EUR EUR 33252000 194
4,000.00 FLOSSBACH STORCH BD OP-ITEUR EUR 44152000 258
28,000.00 FRANKLIN GCC BOND-IA EUR H1 EUR 32144000  1.88
4,500.00 HENDER HOR-GLOBAL HY-I2AHEUR EUR 55849500  3.26
41,600.00 ISHARES CORE MSCI WORLD UCITS EUR  2,824,22400 1649
73,000.00 ISHARES GLB AGG EUR-H ACC EUR 345509.00  2.02
8,700.00 ISHARES JPM USD EM BND EUR-H EUR 584,29200 341
12,500.00 JPM GLOBAL REI ESG UCITS ETF EUR 392500.00 229
50.00 JPMF INV-GLOB DIVIDEND-C ACC EUR 17,316.50  0.10
36,000.00 JUPITER DYNAMIC IC SHS-| EUR ACC CAP EUR 448,560.00  2.62
350.00 L WID UC ETF D PARTS -DIST- EUR 85,053.50  0.50
5,500.00 LEMANIK SICAV-VAL OPP-INST EUR 58581129 342
1,450.00 LYXOR MSCI A-C WRLD-C-EUR EUR 479,383.05  2.80
60,000.00 M&G LX OPTIMAL INC-EUR C ACC EUR 57512400  3.36
29,000.00 MORGAN ST INV F-S MAT EU-ZE EUR 874,060.00  5.10
12,000.00 NEUBERG BRM-SH DUR E-EUR 1A EUR 118,920.00  0.69
1,500.00 NOMURA GLOBAL DYN BOND-IEURH EUR 172,71390  1.01
750.00 NORDEA GLOBAL STARS EQ-BIEUR EUR 132,030.00 077
16,000.00 NORDEA 1 SICAV - EUROPEAN HIGH EUR 547,360.00  3.19
32,000.00 NORDEA 1-EURO CON BD-BI EUR EUR 440,000.00 257
12,000.00 NORDEA 1-FLEXIBLE FI-BI EUR EUR 125328000 7.31
33,500.00 PIMCO GIS-INCOME FUND-INSEURHA EUR 449,570.00  2.62
3,600.00 VANGUARD-SRI GLOBAL STOCK-| EUR  1,021,901.76 596
16,797,975.00  98.04
16,797,975.00  98.04
Total securities portfolio 16,797,975.00  98.04
Summary of net assets
%
NAV
Total securities portfolio 16,797,975.00 98.04
Cash at bank 122,121.99 0.71
Other assets and liabilities 213,784.33 1.25
Total net assets 17,133,881.32  100.00
* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Strategic Escalator (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Undertakings for collective investment

100.00 98.04

Country allocation % of portfolio

Luxembourg

Ireland 35.18 34.49

France 0.51 0.50
100.00 98.04

Top Ten Holdings

Top Ten Holdings

ISHARES CORE MSCI WORLD UCITS Open-ended Funds 2,824,224.00
NORDEA 1-FLEXIBLE FI-BI EUR Open-ended Funds 1,253,280.00 7.31
VANGUARD-SRI GLOBAL STOCK-! Open-ended Funds 1,021,901.76 5.96
AZ FUND 1 - AZ BOND - TARGET 2025 - A - Open-ended Funds 1,010,020.00 5.89
INSTITUTIONAL EUR (ACC)*

MORGAN ST INV F-S MAT EU-ZE Open-ended Funds 874,060.00 5.10
AZ FUND 1 - AZ BOND - SUSTAINABLE HYBRID - Open-ended Funds 867,600.00 5.06
A - INSTITUTIONAL EUR (ACC)*

LEMANIK SICAV-VAL OPP-INST Open-ended Funds 585,811.29 342
ISHARES JPM USD EM BND EUR-H Open-ended Funds 584,292.00 34
M&G LX OPTIMAL INC-EUR C ACC Open-ended Funds 575,124.00 3.36
HENDER HOR-GLOBAL HY-I2AHEUR Open-ended Funds 558,495.00 3.26

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Target 2022 Equity Options (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 342,943,851.87 | Interest on bonds 6,231,829.38
Unrealised appreciation / (depreciation) on securities (17,984,418.19) | Bank interest 12,053.69
Investment in securities at market value 3.c 324,959,433.68 | Total income 6,243,883.07
Cash at bank 22,861,611.46
Receivable on Subscriptions 74,092.61 Expenses
Ne::ewa ised 'pt' o vact iy 79Y258.80 Management fees 4 2,777,773.59
Dfe . :nr:a |sed Iapt)prectla |on.onb|u ures contracts : i 068,849.41 Depositary fees 7 45.262.11
vidends and inferest receivable © " |Variable management fees 5 78,862.15
Total assets 353,043,245.96 | Administration fees 8 645,990.26
o Professional fees 13,959.74
Liabilities Distribution f 6 1,137,161.66
Accrued expenses 982,870.23 TIS v tl.on eest 0 ' 10'009'54
Payable on Redemptions 363,01324 | oo 0% o
Net unrealised depreciation on forward foreign exchange 3.d 2,234,977.91 Taxe d'abonnement 9 89.279.54
contracts Bank interest and charges 40,577.65
Net unrealised depreciation on Total Return Swaps 3k 1,966,780.69 | Expenses on Contracts for Difference 286.79
Dividend payable and other liabilities 820.89 | Promotion fees 6 572,688.45
Total liabilities 5,548,462.96 Printing & Publication fees 2,598.42
Other expenses 1,213.07
Net assets at the end of the period 347,494,783.00
Total expenses 5,415,662.97
Net investment income / (loss) 828,220.10
Net realised gain / (loss) on:
Investments (880,095.42)
Foreign currencies transactions 1,645,405.39
Futures contracts 3f 6,809,170.77
Forward foreign exchange contracts 3d (8,071,012.37)
Options and swaps 3.eh,ijk (175,114.15)
Contracts for Difference 349 (287,603.39)
Net realised gain / (loss) for the period (131,029.07)
Net change in unrealised appreciation / (depreciation) on:
Investments (21,115,163.85)
Futures contracts 3f (371,001.20)
Forward foreign exchange contracts 3d (864,477.41)
Options and swaps 3.eh,ijk (1,581,841.32)
Contracts for Difference 349 297,742.84
Increase / (Decrease) in net assets as a result of (23,765,770.01)
operations
Amounts received on subscription of units 3,477,324.14
Amounts paid on redemption of units (83,145,958.33)
Dividend distribution 15 (1,847,507.40)
Net assets at the beginning of the period 452,776,694.60
Net assets at the end of the period 347,494,783.00
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 22,070,337.87 252,972.54 (4,487,371.21) 17,835,939.20
A - AZ Fund (DIS) 33,995,522.29 372,962.22 (5,766,616.00) 28,601,868.51

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Target 2022 Equity Options (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
B - AZ Fund (ACC) 28,560,079.82 60,186.65 (5,458,323.58) 23,161,942.89
B - AZ Fund (DIS) 10,130,870.95 57,785.70 (2,037,781.22) 8,150,875.43
D - AZ Fund (DIS) 2,362,669.01 35,441.82 (454,723.45) 1,943,387.38

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Target 2022 Equity Options (in EUR)
Securities Portfolio as at 30 June 2022

“ Market value Currency| Market value %
inEUR| NAV inEUR| NAV
Transferable securities admitted to an official stock exchange listing or dealt in on another 2,000,000.00 VEOLIA ENVRNMT 20-20/04/2169 FRN EUR  1,723,07200  0.50
regulated market 29,466,801 14 8.48
Bonds and other debt instruments Insurance
Banks 1,500,000.00 AGEASFINLUX 02-31/12/2049 CV FRN EUR 120259800  0.35
2,000,000.00 ARDSHINBANK CJSC 6.5% 20-28/01/2025 USD 174781195 050 1,400,000.00 ASSICURAZIONI 3.875% 19-29/01/2029 EUR 129368400 037
1,000,000.00 AUST & NZ BANK 86-29/10/2049 FRN usD 688,698.65 0.20 3,600,000.00 CATTOLICA ASSICU 17-14/12/2047 FRN EUR 3,358,530.00 0.97
2,463,000.00 BAN RSRV REP DOM 7% 13-01/02/2023 USD 235297838  0.68 1,500,000.00 CNP ASSURANCES 05-31/12/2059 FRN EUR 140250000  0.40
1,500,000.00 BANCA POP SONDRI 19-30/07/2029 FRN EUR 1,509,630.00 0.43 4,800,000.00 ROTHESAY LIFE 3.375% 19-12/07/2026 GBP 5,182,706.32 149
2,000,000.00 BANCA POP SONDRI 21-13/07/2027 FRN EUR 1,715,080.00 0.49 12,000,000.00 SANPAOLO VITA 14-29/12/2049 FRN EUR  11,640,000.00 3.35
3,500,000.00 BANCA POP SONDRI 2.375% 19-03/04/2024 EUR  3431,890.00  0.99 1,000,000.00 UNIPOLSAI 14-30/06/2049 FRN EUR 972,500.00  0.28
1,100,000.00 BANCO BPM SPA 1.625% 20-18/02/2025 EUR  1,03094200  0.30 25,052,51832  7.21
2,000,000.00 BANCO BPM SPA 17-21/09/2027 FRN EUR 194388800  0.56 Building materials
5,000,000.00 BANK OF DUBAI 20-31/12/2060 FRN USD  4,657,08547  1.34
2,200,000.00 BANQ FED CRD MUT 04-29/12/2049 FRN EUR  1,782,00000  0.51 1,500,000.00 ABERTIS FINANCE 20-31/12/2060 FRN EUR  1,196,382.00  0.34
2,157,000.00 BGEO GROUP JSC 6% 16-26/07/2023 USD 201474054 058 1,300,000.00 FERROVIAL NL 17-31/12/2049 FRN EUR  1,07415620  0.31
3,100,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR  3,194,96292 092 7,500,000.00 ROMULUS FINANCE 5.441% 03-20/02/2023 GBP  8796,145.16  2.53
3,000,000.00 BNP PARIBAS 85-29/10/2049 FRN EUR 229875000 0.66 3,000,000.00 SALINI IMPREGILO 1.75% 17-26/10/2024 EUR  2,734,356.00 0.79
5,000,000.00 BPER BANCA 22-22/01/2025 FRN EUR 501220000 144 250,000.00 SAXA GRES SPA 7% 20-04/08/2026 EUR 16517919 0.05
1,200,000.00 CREDIT BANK OF M 5.55% 18-14/02/2023 UsD 17986513 0.05 13,966,218.55  4.02
2,000,000.00 CREDIT SUISSE 19-31/12/2059 FRN USD  1,580,655.28  0.45 Financial services
6,400,000.00 CREDITO EMILIANO 17-10/07/2027 FRN EUR  6,37440000  1.83
2,740,000.00 DEN NORSKE CRDBK 85-29/11/2049 FRN UsD 1,775,002.11 0.51 6,000,000.00 AZIMUT HOLDING 1.625% 19-12/12/2024 EUR 5,797,380.00 1.66
1,700,000.00 DEVT BK OF MONGO 7.25% 18-23/10/2023 USD 156999378 045 2,000,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR 203447898  0.59
2,500,000.00 FORTIS BNK SAINV 07-29/12/2049 FRN CV EUR 204620000  0.59 3,200,000.00 MONGOLIAN MORT 8.85% 21-08/02/2024 USD 252556507  0.73
2,000,000.00 HONG & SHAN BANK 86-29/07/2049 FRN USD 148070209 043 1,800,000.00 SAXO BANK 19-03/07/2029 FRN EUR 181083600 052
2,500,000.00 [CCREA BANCA SPA 19-28/11/2029 FRN EUR 233637500 067 12,168,260.05  3.50
5,223,000.00 INTESA SANPAOLO 5.017% 14-26/06/2024 USD 477069310  1.37 Real estate
3,000,000.00 INTESA SANPAOLO 5.71% 16-15/01/2026 USD 273674882  0.79
2,644,000.00 INTESA SANPAOLO 6.625% 13-13/09/2023 EUR 274131506  0.79 3,250,000.00 AT SECURITIES BV 17-31/12/2049 FRN USD 278963126 081
1,500,000.00 IPOTEKA-BANK ATI 5.5% 20-19/11/2025 USD 126548376  0.36 1,000,000.00 COUNTRY GARDEN 3.3% 21-12/01/2031 usD 39217562 0.1
2,000,000.00 JP MORGAN CHASE 0% 19-07/08/2022 CV USD  1,906356.11  0.55 2,000,000.00 CPI PROPERTY GRO 19-31/12/2049 FRN EUR 114475000  0.33
1,300,000,000. KAZAKH DEVELOPME 10.75% 20- KZT 2,067,554.22 0.59 2,900,000.00 GRAND CITY PROP 16-31/12/2049 FRN EUR 2,436,725.00 0.70
00 12/02/2025 2,000,000.00 GRAND CITY PROP 18-31/12/2049 FRN EUR 158040000 045
1,000,000.00 MEDIOBANCA INTL 18-29/03/2024 SR usb 946,182.38 0.27 2,250,000.00 MAF GLOBAL SEC 17-31/12/2049 FRN usb 2,141,153.33 0.62
3,000,000.00 MEDIOBANCA SPA 20-23/11/2030 FRN EUR 262944600  0.76 1048483521 3.02
4,000,000.00 MITSUBISHI UFJ 09-15/12/2050 CV FRN EUR  1,341,080.00  0.39
20,000,000.00 MONTE DEI PASCHI 4% 19-10/07/2022 EUR  19,900,00000 573 Auto Parts & Equipment
10,000,000.00 NOVO BANCO 21-23/07/2024 FRN EUR  9,387,500.00 270 3,100,000.00 CARRARO INTL 3.5% 18-31/01/2025 EUR 308543000 0.88
800,000.00 RTHSCLDS CON FIN 04-29/08/2049 FRN EUR 548,000.00  0.16 1,000,000.00 FORD MOTOR CRED 18-15/11/2023 FRN EUR 96337800  0.28
5,000,000.00 SANTANDER FINANCE PREF 04-29/09/2049 EUR  3,850,00000  1.11 1,250,000.00 FORD MOTOR CRED 2.748% 20-14/06/2024 GBP 134017774 039
FRN % 20-
1,500,000.00 STANDARD CHART 06-29/01/2049 SR USD 116537929  0.34 ggggggggg sgtlﬁg\k;\éEL5I{QT2,?N2?/3()_2/92,8§/62049 FRN EBE ;;;;;iggg ggg
2,000,000.00 TURKIYE VAKIFLAR 6% 12-01/11/2022 USD 188263427 054 T T ‘
1,400,000.00 UZBEK INDUSTRIAL 5.75% 19-02/12/2024 USD 121719116 035 10,089,249.64  2.90
2,000,000.00 VAKIFBANK 5.25% 20-05/02/2025 USD  1,667,10507 048 Electric & Electronic
1,910,000.00 WESTPAC BANKING 86-20/09/2049 FRN USD 132454924  0.38 2,000,000.00 AMS AG 0% 18-05/03/2025 CV EUR 155756000 045
112,071,069.78  32.24 8,000,000.00 AMS AG 0.875% 17-28/09/2022 CV USD 746774507 215
Government 9,025,305.07  2.60
1,100,000.00 ARAB REP EGYPT 5.25% 20-06/10/2025 UsD 860,15591  0.25 Cosmetics
1,500,000.00 BENIN INTL BOND 5.75% 19-26/03/2026 EUR  1467937.50 042 2,500,000.00 MORPHOSYS AG 0.625% 20-16/10/2025 CV EUR 174927508 050
291,200,000.00 DOMINICAN REPUBL 8.9% 18-15/02/2023 DOP 504997650 145 3,000,000.00 SINO BIOPHARMA 0% 20-17/02/2025 CV EUR 293400000 084
1/000.000.00 EGYEF GOV BOND 14.138% 20- EGP 50529 001 5,000,000.00 TEVA PHARM FNC 1.625% 16-15/10/2028 EUR 351500000 1.2
3,400,000.00 FINLOMBARDA SPA 1.53% 17-22/09/2022 EUR 340306309 098 8,198,275.08  2.36
20,800,000.00 INSTITUT CATALA 07-05/07/2022 FRN EUR 2079937579 599 _— )
2,500,000.00 IVORY COAST-PDI 5.125% 17-15/06/2025 EUR 234109375 067 Diversified services
500,000.00 MOROCCO KINGDOM 4.25% 12-11/12/2022 USD 47700751  0.14 5,200,000.00 AUTOSTRADE PER L 2% 20-04/12/2028 EUR 423820800 122
600,000.00 TURKEY REP OF 4.125% 14-11/04/2023 EUR 593,737.50 0.17 750,000.00 BRIGHT SCHOLAR 7.45% 19-31/07/2022 usD 667,311.33 0.19
400,000.00 TURKEY REP OF 4.625% 19-31/03/2025 EUR 36945000 0.1 15,000.00 WORLDLINE SA 0% 20-30/07/2025 CV EUR  1560990.00 045
35412,321.48  10.19 6,466,500.33  1.86
Energy Agriculture
1,000,000.00 AUDAX RENOVABLES 2.75% 20-30/11/2025  EUR ~ 790390.88  0.23 4,500,000.00 BAYWA AG 17-31/12/2043 FRN EUR 448164000 129
cv 5758,422.73  1.66
8,700,000.00 ENEL SPA 13-24/09/2073 FRN USD 853556172 245 ]
5,300,000.00 IBERDROLA INTL 17-31/12/2049 FRN EUR 518578500  1.49 Transportation
800,000.00 NAK NAFTOGAZ 7.125% 19-19/07/2024 EUR 317,840.00  0.09 1,000,000.00 DT LUFTHANSA AG 2% 20-17/11/2025 CV EUR 91350000 026
800,000.00 NGG FINANCE 19-05/12/2079 FRN EUR 71876000  0.21 3,900,000.00 INTL CONSOLIDAT 0.5% 19-04/07/2023 EUR 364275600  1.05
5,000,000.00 PETROLEOS MEXICA 2.5% 18-24/11/2022 EUR  4,987,500.00 144 455625600 131
500,000.00 PETROLEQS MEXICA 5.125% 16- EUR 50050000  0.14
15/03/2023 Telecommunication
3,700,000.00 TRANSALTA CORP 4.5% 12-15/11/2022 USD 353033335  1.02 400,000.00 BRITISH TELECOMM 20-18/08/2080 FRN EUR 34000000  0.10
75,000.00 VEOLIA ENVRNMT 0% 19-01/01/2025 CV BUR 220275000 086 1,500,000.00 SOFTBANK GRP COR 17-31/12/2049 FRN USD 126620116  0.36

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Target 2022 Equity Options (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
in EUR NAV in EUR NAV
1,200,000.00 TELEFONICA EUROP 17-31/12/2049 FRN EUR  1,173696.00 0.34 Closed-ended Funds
800,000.00 TELEFONICA EUROP 18-31/12/2049 FRN EUR 772,040.00 0.22
500,000.00 VODAFONE GROUP 18-03/10/2078 FRN usD 456,394.85  0.13 392,262.00 NB AURORA SA SICAF-RAIF- A BUR 468203923 1.35
400833201 145 4682,039.23 135
Media 16,141,67211  4.65
4,000,000.00 BERTELSMANN SE 15-23/04/2075 FRN EUR  3,828,080.00 1.10 Total securities portfolio 324,950,433.68  93.51
3,828,080.00  1.10
Entertainment Financial derivative instruments as at 30 June 2022
3,400,000.00 JUVENTUS 3.375% 19-19/02/2024 EUR 3,249,285.45 0.94
324928545 0.94 Quantity Currency Commitment Unrealised
Metal inEUR| appreciation /
(depreciation)
583,000.00 PETROPAVLOVSK 8.125% 17-14/11/2022 usb 169,025.11  0.05 in EUR
DFLT
1,000,000.00 THYSSENKRUPP 1.875% 19-06/03/2023 EUR 974,308.00  0.28
1,143333.11 033 Futures
Food services (400.00) EURO-BOBL FUTURE 08/09/2022 EUR 3801440000  204,000.00
500,000.00 FPC TREASURY LTD 4.5% 13-16/04/2023 usD 47829643  0.14 (25.00) JPN 10Y BOND (TSE) 12/09/2022 JPY 1744142860  (124,741.20)
700,000.00 QUATRIM 5.875% 19-15/01/2024 EUR 663,537.00  0.19 7025880
1,141,833.43 033 i
Chemical Total Futures 79,258.80
1,000,000.00 SGL CARBON SE 3% 18-20/09/2023 CV EUR 980,897.35  0.28 Maturity Commitment Unrealised
980,897.35  0.28 Date appreciation /
(depreciation)
297,067,803.73  85.48 in EUR
Mortgage backed securities
Banks Forward foreign exchange contracts
1,600,000.00 OSCHADBANK 15-10/03/2023 SR USD 74639629 021 278771637 EUR 1471970000 BRL 11j07/22 278771637 10645279
150,000.00 OSCHADBANK 15-20/03/2025 SR USD 5958678 002 1938286650 MXN 86662204 EUR  11/07/22 86862204 47,824.38
T o ' 12,551,576.49 USD  11,860,406.86 EUR 26/07/22 11,860,406.86 124,304.77
805,083.07  0.23 17,156965.06 EUR  14,333487.77 GBP  11/07/22  17,156,965.06 515,854.49
Government 80,213,835.60 EUR  86,912,925.62 USD 26/07/22 80,213,835.60  (2,773,855.22)
445,833.33 UKREXIMBANK 15-09/02/2023 SR USD 17910047 0.05 594,996,213.50 INR 7,787,908.55 USD 11/07/22 7,192,59863  (255,559.12)
179,109.47  0.05 (2,234,977.91)
985,092.54  0.28 Total Forward foreign exchange contracts (2,234,977.91)
Other transferable securities Maturity || Gurreric Unrealised
D ..
Mortgage backed securities ate (aﬂ:)rszia;tl;l:,;
Energy in EUR
9,666,666.66 COM FED ELECTRIC 06-15/12/2036 SR USD  7,643,18825 220
7,643,188.25  2.20 Total Return Swaps (see note 17)
7,643,188.25  2.20 Generic Basket EQ EUR / 31/01/23 EUR 22,000,000.00 (1,966,780.69)
0,
Bonds and other debt instruments 095%
Financi - (1,966,780.69)
inancial services
2,153,000.00 EMERALD BAY 0% 17-08/10/2022 USD 200641696 058 | Total TRS (1,966,780.69)
2,006416.96  0.58 Total financial derivative instruments (4,122,499.80)
Advertising
160,000,000.00 DIGITAL GARAGE 0% 18-14/09/2023 CV JPY 111526009  0.32 Summ ary of net assets
1,115,260.09  0.32 %
312167705 090 NAV
Total securities portfolio 324,959,433.68 93.51
Total financial derivative instruments (4,122,499.80) (1.19)
Undertakings for collective investment
Cash at bank 22,861,611.46 6.58
Open-ended Funds oth s and liabili
1,700,000.00 AZ FUND 1 - AZ BOND - REAL PLUS - A - EUR 618970000 178 or asse’s and Tabfies 379623766 110
AZ FUND INSTITUTIONAL EUR (ACC)* Total net assets 347,494,783.00  100.00
0.00 EURIZON EASYFND-BND HI YL-Z EUR 0.24 0.00
252,826.00 GLOBAL MENKUL B TAHVIL BONO TRY 57,415.84 0.02
0.00 LEGAN LOW VOL FI MULTIMERCAD BRL 0.00 0.00 *
89,572,801.00 MAS FONDOS DINAMICO SA CV-M1 MXN 521251680  1.50 Cross Investments, refer to Note 3.
11,459,632.88  3.30

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Target 2022 Equity Options (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments

Undertakings for collective investment 497 4.65
Mortgage backed securities 2.66 248
100.00 93.51

Country allocation % of portfolio

Italy 33.96 31.74
Spain 8.95 8.38
Luxembourg 8.59 8.04
Netherlands 727 6.81
Mexico 5.64 5.28
France 413 3.86
Germany 3.98 371
United Kingdom 2.99 2.80
Portugal 2.89 2.70
Austria 2.78 2.60
Dominican Republic 2.28 213
Other 16.54 15.46

100.00 93.51
Top Ten Holdings

Top Ten Holdings

INSTITUT CATALA 07-05/07/2022 FRN Government 20,799,375.79 5.99
MONTE DEI PASCHI 4% 19-10/07/2022 Banks 19,900,000.00 5.73
SANPAOLO VITA 14-29/12/2049 FRN Insurance 11,640,000.00 3.35
NOVO BANCO 21-23/07/2024 FRN Banks 9,387,500.00 2.70
ROMULUS FINANCE 5.441% 03-20/02/2023 Building materials 8,796,145.16 2.53
ENEL SPA 13-24/09/2073 FRN Energy 8,635,561.72 245
COM FED ELECTRIC 06-15/12/2036 SR Energy 7,643,188.25 2.20
AMS AG 0.875% 17-28/09/2022 CV Electric & Electronic 7,467,745.07 2.15
CREDITO EMILIANO 17-10/07/2027 FRN Banks 6,374,400.00 1.83

AZ FUND 1 - AZ BOND - REAL PLUS - A - AZ Open-ended Funds 6,189,700.00 1.78
FUND INSTITUTIONAL EUR (ACC)*

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Target 2023 Equity Options (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 148,827,869.15 | Dividends (net of withholding taxes) 3,042.98
Unrealised appreciation / (depreciation) on securities (15,242,059.57) | Interest on bonds 2,471,397.02
Investment in securities at market value 3¢ 133,585,809.58 CB):k |‘nterest 12’822'23
Cash at bank 1,882,227.80 | o meome ;
Receivable on Subscriptions 13,162.92 | Total income 2,487,316.77
Dividends and interest receivable 1,654,283.95
Expenses
Total assets 137,135,484.25 | Management fees 4 1,052,382.64
Liabilities \?ep.o:tary e t f ; ;;j:;gz
Bank overdraft 355,141.82 A:na etmanagfjemen o 8 250Y969.90
inistrati ,969.
Accrued expenses 371,346.76 b Tmlsl @ IT: ees 1501814
Payable on Redemptions 192,034.35 | oo iona 1ees o1
Net unrealised depreciation on forward foreign exchange 3.d 965,842.78 Distribution fees 6 408,798.85
contracts Transaction costs 10 6,832.62
Net unrealised depreciation on futures contracts 3f 48,241.20 | Taxe d'abonnement 9 34,359.57
Net unrealised depreciation on Total Return Swaps 3k 715,192.98 | Bank interest and charges 8,321.30
Dividend payable and other liabilities 22.84 | Promotion fees 6 194,263.52
Total liabilities 2,647,822.73 Printing & Publication fees 574.23
Other expenses 462.36
Net assets at the end of the period 134,487,661.52
Total expenses 2,019,907.76
Net investment income / (loss) 467,409.01
Net realised gain / (loss) on:
Investments (306,777.57)
Foreign currencies transactions 663,799.16
Futures contracts 3f 3,378,715.78
Forward foreign exchange contracts 3d (2,969,199.97)
Options and swaps 3.e,h,ijk 190,958.72
Net realised gain / (loss) for the period 1,424,905.13
Net change in unrealised appreciation / (depreciation) on:
Investments (14,351,606.97)
Futures contracts 3f (311,890.12)
Forward foreign exchange contracts 3d (216,055.05)
Options and swaps 3.eh,ijk (407,672.71)
Increase / (Decrease) in net assets as a result of (13,862,319.72)
operations
Amounts received on subscription of units 1,274,396.31
Amounts paid on redemption of units (22,796,666.49)
Dividend distribution 15 (936,007.84)
Net assets at the beginning of the period 170,808,259.26
Net assets at the end of the period 134,487,661.52
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 4581,312.28 33,343.75 (645,997.18) 3,968,658.85
A-AZ Fund (DIS) 8,315,684.30 123,911.61 (974,892.42) 7,464,703.49
B - AZ Fund (ACC) 7,398,591.32 9,069.23 (1,127,927.06) 6,279,733.49

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Target 2023 Equity Options (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period

B - AZ Fund (DIS) 6,155,012.66 8,840.48 (1,048,865.15) 5,114,987.99
5,603,013.95 92,161.68 (598,589.17) 5,096,586.46

D - AZ Fund (DIS)

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Target 2023 Equity Options (in EUR)
Securities Portfolio as at 30 June 2022

“ Market value Currency| Market value %
inEUR| NAV inEUR| NAV
Transferable securities admitted to an official stock exchange listing or dealt in on another Auto Parts & Equipment
requlated market 1,500,000.00 FORD MOTOR CRED 2.748% 20-14/06/2024 GBP 160821329  1.20
Bonds and other debt instruments 2,800,000.00 MICHELIN 0% 18-10/11/2023 CV USD  2,523,762.97  1.88
Banks 1,500,000.00 RENAULT 2.375% 20-25/05/2026 EUR 128379000 095
1,000,000.00 ARDSHINBANK CJSC 6.5% 20-28/01/2025 USD 87390597 065 541576626 4.03
1,000,000.00 BANCA POP SONDRI 19-30/07/2029 FRN EUR 100642000 075 Building materials
2,000,000.00 BANCO SANTANDER 17-31/12/2049 FRN EUR 170980000  1.27 3,000,000.00 ROMULUS FINANCE 5.441% 032000212023 GBP 351845806 261
2,000,000.00 BANK OF DUBAI 20-31/12/2080 FRN USD 186283419 1.3 900,000.00 SALINI IMPREGILO 1.75% 17-26/10/2024 EUR 82030680 061
1,000,000.00 BNP PARIBAS 1SS 0% 20-20/02/2026 EUR 103063320 077 1,000,000.00 WEBUILD SPA 5.875% 20-15/1212025 EUR 91044800 068
300,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR 30320415 023 533180246 396
1,000,000.00 BNP PARIBAS 85-29/10/2049 FRN EUR 76625000 057 031,902, -
1,000,000.00 BNP PARIBAS 86-29/09/2049 USD 69953608 052 Government
5,000,000.00 BPER BANCA 22-22/01/2025 FRN EUR 501220000 373 500,000.00 ARAB REP EGYPT 4.75% 18-16/04/2026 EUR 37375000  0.28
490,000.00 DEN NORSKE CRDBK 86-29/08/2049 FRN USD 31698025 04 600,000.00 BENIN INTL BOND 5.75% 19-26/03/2026 EUR 58717500 044
2,000,000.00 ICCREA BANCA SPA 19-28/11/2029 FRN EUR  1,869,100.00 139 7,000,000.00 EGYPT GOVT BOND 13.7979% 22- EGP 34044328  0.26
2,000,000.00 INTESA SANPAOLO 5.017% 14-26/06/2024 USD  1,826801.87 136 11/01/2024
5,220,000,000. IPOTEKA-BANK ATI 16% 21-16/04/2024 UzS 43201786  0.32 1,500,000.00 LEBANESE REP 6.25% 15-04/11/2024 DFLT UsD 8004333 0.07
00 1,000,000.00 LEBANESE REP 6.65% 15-03/11/2028 UsD 5006547 004
500,000.00 1S BANKASI 20-22/01/2030 FRN USD 43097470 032 1,000,000.00 LEBANESE REP 6.65% 15-26/02/2030 DFLT UsD 58,766.56 0.4
800,000.00 ITAU UNIBANCO/KY 21-15/04/2031 FRN usb 67109857 050 2,000,000.00 LEBANESE REP 6.65% 16-22104/2024 DFLT USD 12052226  0.09
700,000,000.00 %‘g ngVE'-OPME 10.75% 20- KZT 111329842 083 2,000,000.00 LEBANESE REP 6.85% 17-23/03/2027 DFLT USD 11753312 0.9
1,000,000.00 MEDIGBANCA INTL 18.29103/2024 SR USD 4618238 070 300,000.00 NAMIBIA REP OF 5.25% 15-29/10/2025 USD 24893586  0.19
2,000.000.00 MITSUBISH! UFJ 09-15/1212050 CV FRN ER 67054000 050 5,000,000,0%% REPUB UZBEKISTAN 14.5% 20-25/11/2023 UZS 42408678 032
3,000,000.00 MONTE DEI PASCHI 2.625% 20-28/04/2025 EUR  2,648544.00 197 2,000,000.00 SPANISH GOVT 0% 21-31/05/2024 EUR 196306000 145
500,000.00 MONTE DEI PASCHI 3.625% 19-24/09/2024 EUR 46000000 034 501402349 373
500,000.00 MONTE DEI PASCHI 4% 19-10/07/2022 EUR 49750000 037 W18,925. :
4,000,000.00 NOVO BANCO 21-23/07/2024 FRN EUR 375500000 279 Telecommunication
1500,000.00 gg’\\l/OMBANK 8% 19-07/04/2030 USD 15104414 041 1,200,000.00 OZTEL HLDG SPC 6.625% 18-24/04/2028 USD  1,153,78545  0.86
1,700,000.00 STANDARD CHART PLC 06-29/01/2049 SR USD 132076319  0.98 §00,000.00 SOFTBANK GRP COR 17-3112/2049 FRN USD 4206705 031
1,000,000.00 STANDARD CHART 06-20/01/2049 SR USD 77691953 056 1,500,000.00 VODAFONE GROUP 18-03/01/2079 FRN EUR 143230800  1.06
1000,000.00 TURKIYE SINAI 6% 20-23001/2025 USD 85208523 063 500,000.00 VODAFONE GROUP 18-03/10/2078 FRN USD  456394.85 034
1,600,000.00 UNICREDIT SPA 17-19/06/2032 FRN USD 134217359  1.00 4,144,55535  3.08
500,000.00 UNICREDIT SPA 19-02104/2034 FRN USD 44028922 033 Diversified services
0,
260,000.00 UZBEK INDUSTRIAL 5.75% 19-02/12/2024 USD 22604979 0.7 2600,000.00 AUTOSTRADE PER L 2% 20-04/12/2028 R 241910400 158
36,550,208.44 2719 10,000.00 WORLDLINE SA 0% 20-30/07/2025 CV EUR 104066000 077
Energy 315076400 235
2,000,000.00 AUDAX RENOVABLES 2.75% 20-30/11/2025 EUR 158078176  1.18 Cosmtics
50,000.00 (E:\L/EC DE FRANCE 0% 20-14/09/2024 CV EUR 57080000 042 800,000.00 IDORSIA LTD 0.75% 18-17/07/2024 CV CHF 68498351 051
2,000,000.00 ELEC DE FRANCE 14-29/12/2049 FRN USD 171935530 128 1,000,000.00 MORPHOSYS AG 0.625% 20-16/10/2025 CV EUR 69971003 052
2,000,000.00 ENEL SPA 13-24/09/2073 FRN USD  1,962198.10 146 1,500,000.00 SINO BIOPHARMA 0% 20-17/02/2025 CV EUR  1467,00000  1.09
1,300,000.00 HERITAGE PETROL 9% 22-12/08/2029 USD  1,287,00560 096 285160354 212
1,500,000.00 NAK NAFTOGAZ 7.125% 19-19/07/2024 EUR  595950.00  0.44 : o
1,000,000.00 PETROLEOS MEXICA 3.75% 17-21/02/2024 EUR 964,250.00  0.72 Supranational organisation
1.300,000.00 TRANSALTA CORP 4.5% 12-15/11/2022 USD 124038739 092 2,650,000.00 CENT AMERICAN BK 19-15/11/2024 FRN USD 254408517  1.89
30,000.00 VEOLIA ENVRNMT 0% 19-01/01/2025 CV EUR 91710000 068 254408517  1.89
1,800,000.00 VEOLIA ENVRNMT 20-20/04/2169 FRN EUR  1550,764.80  1.15 ,
1,000,000.00 WINTERSHALL FIN 21-20/01/2170 FRN EUR 646,000.00  0.48 Transportation
1303450295 969 | 80.000,00000 ANA HOLDINGS 0% 21-10/12/2031 CV JPY 55481373 041
1,000,000.00 DT LUFTHANSA AG 2% 20-17/11/2025 CV EUR 91350000 068
Insurance 1,500,000.00 POSTE ITALIANE 21-31/12/2061 FRN EUR  1,042500.00 078
950,000.00 ACHMEA BV 19-24/03/2168 FRN EUR 79087500 059 251081373 1.87
1,000,000.00 AGEASFINLUX 02-31/12/2049 CV FRN EUR 80173200 060 )
200,000.00 AXA SA 14-20/11/2049 FRN GBP 23020740  0.17 Entertainment
1,000,000.00 CATTOLICA ASSICU 17-14/1212047 FRN EUR 93202500 069 2,600,000.00 JUVENTUS 3.375% 19-19/02/2024 EUR 248474769  1.85
1,000,000.00 CNP ASSURANCES 05-31/12/2059 FRN EUR 93500000 070 248474769  1.85
5,500,000.00 INTESA SANPAOLO 2.375% 20-22/12/2030 EUR  4,148591.70  3.08 , ,
4,000,000.00 SANPAOLO VITA 14-29/12/2049 FRN EUR 388000000 289 Electric & Electronic
500,000.00 UNIPOLSAI 14-30/06/2049 FRN EUR 48625000 036 1,400,000.00 AMS AG 0% 18-05/03/2025 CV EUR 109029200  0.81
1220567110 9.08 500,000.00 INFINEON TECH 19-01/04/2168 FRN EUR 43599400 032
o 1,000,000.00 LG DISPLAY CO LT 1.5% 19-22/08/2024 CV USD 94935195 071
Financial services 2,475,637.95 184
4,500,000.00 AZIMUT HOLDING 1.625% 19-12/12/2024 EUR 434803500 3.4 )
500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR 508619.75  0.38 Agriculture
1,300,000.00 MONGOLIAN MORT 8.85% 21-08/02/2024 USD  1,026010.81 076 400,000.00 ADM AG HOLDING 0% 20-26/08/2023 CV USD 37591468 028
1,000,000.00 SACE SPA 15-10/02/2049 FRN EUR 90710000 067 1,000,000.00 AMAGGI LUX INT 5.25% 21-28/01/2028 USD 85118848 063
2,000,000.00 SGX TREASURY 0% 21-01/03/2024 CV EUR 107500000 147 1,000,000.00 BAYWA AG 17-31/12/2049 FRN EUR 99592000  0.74
8,764,76556  6.52 2,223,02316  1.65

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Target 2023 Equity Options (in EUR)

Securities Portfolio as at 30 June 2022

Market value %
in EUR NAV

Currency

Food services
500,000.00 FPC TREASURY LTD 4.5% 13-16/04/2023 usb 47829643  0.36
1,800,000.00 QUATRIM 5.875% 19-15/01/2024 EUR  1,706,238.00 1.26
2,184,534.43  1.62
Real estate
1,000,000.00 CPI PROPERTY GRO 19-31/12/2049 FRN EUR 572,375.00 043
1,600,000.00 HEIMSTADEN 4.25% 21-09/03/2026 EUR  1,31091477 097
1,883,280.77  1.40
Forest products & Paper
1,000,000.00 (E:UCE ENRGA Y CEL 1.25% 18-05/03/2023 EUR 984,540.00  0.73

984,540.00 0.73

Office & Business equipment

1,000,000.00 CENTURION BIDCO 5.875% 20-30/09/2026 EUR 875,654.71 0.65
875,654.71  0.65

Storage & Warehousing
1,000,000.00 ARDAGH METAL PAC 3% 21-01/09/2029 EUR 743,904.00  0.55
743904.00 055

Lodging & Restaurants
9,000.00 ACCOR 0.7% 20-07/12/2027 CV FLAT EUR 37022400  0.28
300,000.00 ACCOR 19-31/12/2049 FRN EUR 261,006.00  0.19

631,230.00 047

116,014,303.76  86.27
Mortgage backed securities

Building materials

488,941.00 AEROPUERTOS ARG 8.5% 21-01/08/2031 usb 346,086.70 0.26
746,116.36 INTL AIRPORT 12% 19-15/03/2033 usb 692,269.23 0.52
1,038,355.93  0.78
Telecommunication
600,000.00 TELE OF TRIN&TOB 8.875% 19-18/10/2029 usb 554,294.80 0.41
554,294.80  0.41
Diversified services
483,245.00 TRANSJAMAICAN 5.75% 20-10/10/2036 usb 407,143.57 0.30
407,143.57  0.30
Banks
450,000.00 OSCHADBANK 15-20/03/2025 SR usb 178,760.34 0.13
178,760.34  0.13
Government
262,500.00 UKREXIMBANK 15-09/02/2023 SR usb 105,456.98 0.08
105,456.98  0.08
2,284,011.62  1.70
Certificates
Government
1,940,000.00 ARGENTINA 0.125% 20-09/07/2030 EUR 410,310.00 0.31
62,988.00 ARGENTINA 0.5% 20-09/07/2029 EUR 14,172.30 0.01
1,000,000.00 BENIN INTL BOND 4.875% 21-19/01/2032 EUR 712,375.00 0.52
400,000.00 IVORY COAST-PDI 6.625% 18-22/03/2048 EUR 266,575.00 0.20
875,000.00 REP OF CAMEROON 5.95% 21-07/07/2032 EUR 646,296.88 0.48

2,049,72918 152

2,049,729.18  1.52
Other transferable securities

Mortgage backed securities

Energy
4,833,333.33 COM FED ELECTRIC 06-15/12/2036 SR USD  3,82159%4.13 284

3,821,504.13  2.84
3,821,504.13  2.84

Market value %
in EUR NAV

Currency

Bonds and other debt instruments

Advertising
70,000,000.00 DIGITAL GARAGE 0% 18-14/09/2023 CV JPY 48792629  0.36

48792629  0.36
48792629  0.36

Undertakings for collective investment

Open-ended Funds
1,000,000.00 AZ FUND 1 - AZ BOND - REAL PLUS - A - EUR  3,641,00000 270
AZ FUND INSTITUTIONAL EUR (ACC)*
0.00 EURIZON EASYFND-BND HI YL-Z EUR 048  0.00
613,626.28 LEGAN LOW VOL FI MULTIMERCAD BRL 410,863.21 0.31
49,145,452.00 MAS FONDOS DINAMICO SA CV-M1 MXN  2,859,925.01 213

6,911,788.70  5.14

Closed-ended Funds

168,939.00 NB AURORA SA SICAF-RAIF- A EUR 201645590  1.50

2,016,45590  1.50
8,928,24460  6.64
133,585,809.58

Total securities portfolio 99.33

Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised
in EUR] appreciation /
(depreciation)
in EUR
Futures
(150.00) EURO-BOBL FUTURE 08/09/2022 EUR  14,255,400.00 76,500.00
(25.00) JPN 10Y BOND (TSE) 12/09/2022 JPY  17,441,428.60 (124,741.20)
(48,241.20)
Total Futures (48,241.20)

Unrealised
appreciation /

Commitmenf]

(depreciation)
in EUR

Maturity
Date

Forward foreign exchange contracts

750,000.00 CHF 739,247.64 EUR 11/07/22 739,247.64 10,059.25
212,055.58 GBP 250,000.00 EUR 11/07/22 250,000.00 (3,804.49)
8,750,000.00 JPY 63,050.31 EUR 11/07/22 63,050.31 (1,448.72)
3,093,731.87 USD 2,917,417.24 EUR 26/07/22 2,917,417.24 36,592.90
7,041,595.64 EUR 5,884,150.42 GBP 11/07/22 7,041,595.64 210,125.22
656,690.67 EUR  88,750,000.00 JPY 11/07/22 656,690.67 31,874.56
1,054,095.65 EUR  23,521,617.34 MXN 11/07/22 1,054,095.65 (58,036.14)
33,592,304.34 EUR  36,336,856.18 USD 26/07/22 33,592,304.34  (1,103,476.10)
204,252,431.50 INR 2,673,461.15 USD 11/07/22 2,469,101.02 (87,729.26)
(965,842.78)

Total Forward foreign exchange contracts (965,842.78)

Unrealised
appreciation /
(depreciation)

in EUR

Maturity | Currenc!
Date

Total Return Swaps (see note 17)

Generic Basket EQ EUR / 31/01/23 EUR 8,000,000.00 (715,192.98)
0.95%

(715,192.98)
Total TRS (715,192.98)

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Target 2023 Equity Options (in EUR)

Total financial derivative instruments (1,729,276.96)
Summary of net assets

%

NAV

Total securities portfolio 133,585,809.58 99.33

Total financial derivative instruments (1,729,276.96) (1.29)

Cash at bank 1,527,085.98 1.14

Other assets and liabilities 1,104,042.92 0.82

Total net assets 134,487,661.52  100.00

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Target 2023 Equity Options (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments

Undertakings for collective investment 6.68 6.64
Mortgage backed securities 4.57 4.54
Certificates 1.53 1.52

100.00 99.33

Country allocation % of portfolio

Italy 3266 3245
France 11.76 11.66
Luxembourg 749 7.44
Spain 5.76 5.72
Mexico 572 5.69
United Kingdom 415 412
Portugal 281 279
Netherlands 273 272
Germany 228 2.26
United Arab Emirates 2.26 225
Other 22.38 22.23

100.00 99.33
Top Ten Holdings

Top Ten Holdings

BPER BANCA 22-22/01/2025 FRN Banks 5,012,200.00 3.73
AZIMUT HOLDING 1.625% 19-12/12/2024 Financial services 4,348,035.00 3.24
INTESA SANPAOLO 2.375% 20-22/12/2030 Insurance 4,148,591.70 3.08
SANPAOLO VITA 14-29/12/2049 FRN Insurance 3,880,000.00 2.89
COM FED ELECTRIC 06-15/12/2036 SR Energy 3,821,594.13 2.84
NOVO BANCO 21-23/07/2024 FRN Banks 3,755,000.00 2.79

AZ FUND 1- AZ BOND - REAL PLUS - A - AZ Open-ended Funds 3,641,000.00 2.70
FUND INSTITUTIONAL EUR (ACC)*

ROMULUS FINANCE 5.441% 03-20/02/2023 Building materials 3,518,458.06 261
MAS FONDOS DINAMICO SA CV-M1 Open-ended Funds 2,859,925.01 213
MONTE DEI PASCHI 2.625% 20-28/04/2025 Banks 2,648,544.00 1.97

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Trend (in EUR)

Statement of Net Assets as at 30 June 2022

Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 1,923,120,524.38 | Dividends (net of withholding taxes) 21,892,845.48
Unrealised appreciation / (depreciation) on securities (218,883,926.56) | Interest on bonds 3,901,989.30
Investment in securities at market value 3¢ 1,704,236,597.82 Bankinterest 283,100.58
Cash at bank 654,067.306.07 Net income on Contracts for Difference 26,539,714.63
Receivable on Sale of Investments 4,889,487.07 Other income sor47
Receivable on Subscriptions 1,079,255.49 | Total income 52,618,647.41
Receivable on Contracts for Difference 39 5,777,146.60
o ) ) Expenses
Dividends and interest receivable 1,497,663.61 Management fees 4 23.360,548.86
Total assets 2,371,547,456.66 | Depositary fees 7 230,271.30
Liabilities Variable management fees 5 516,372.06
Bank overdraft 25348,477.10 Administration fees 8 4,100,766.12
Accrued expenses 4913.608.37 Professional fees 100,270.07
Payable on Purchase of Investments 1,052,475.09 Distributi'on fees 6 10,159,552.39
Payable on Redemptions 1,926,190.97 Transaction costs 10 77547113
Net unrealised depreciation on forward foreign exchange 3d 14,810,158.68 Taxe d'abonnement 9 564,894.49
contracts Bank interest and charges 913,770.60
Net unrealised depreciation on Contracts for Difference 39 71,526,801.94 | Expenses on Contracts for Difference 2,797,840.25
Dividend payable and other liabilities 129,101.29 | Promotion fees 6 3,648,968.47
Total liabilities 119,706,903.44 Printing & Publication fees 10,477.87
Other expenses 8,346.80
Net assets at the end of the period 2,251,840,553.22
Total expenses 47,187,551.01
Net investment income / (loss) 5,431,096.40
Net realised gain / (loss) on:
Investments 56,455,279.08
Foreign currencies transactions (18,857,940.69)
Futures contracts 3f 6,656,524.57
Forward foreign exchange contracts 3d (2,014,747.73)
Contracts for Difference 349 123,761,220.90
Net realised gain / (loss) for the period 171,431,432.53
Net change in unrealised appreciation / (depreciation) on:
Investments (267,303,369.35)
Forward foreign exchange contracts 3d (25,418,357.23)
Contracts for Difference 3.9  (154,016,479.00)
Increase / (Decrease) in net assets as a result of (275,306,773.05)
operations
Amounts received on subscription of units 263,069,082.25
Amounts paid on redemption of units (234,616,045.79)
Net assets at the beginning of the period 2,498,694,289.81

Statement of Changes in Number of Units

Net assets at the end of the period

2,251,840,553.22

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 126,295,914.33 18,059,078.50 (15,864,938.21) 128,490,054.62
A - AZ Fund (YEN Hedged - ACC) 441.04 - - 441.04
A - AZ Fund (YEN non Hedged - ACC) 458.59 - - 458.59

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Trend (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund USD (ACC) 172,153.95 4,207,342.67 (63,682.00) 4,315,814.62
A - Institutional EUR (ACC) 19,869,201.70 900,000.00 (1,777,803.00) 18,991,398.70
B - AZ Fund (ACC) 102,796,141.39 3,536,213.41 (5,842,847.27) 100,489,507.53

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Trend (in EUR)

Securities Portfolio as at 30 June 2022

Currency| Market value %
inEUR] NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

requlated market
Shares
Cosmetics
49,000.00 ALIGN TECHNOLOGY INC USD  11,092,668.23 0.49
112,000.00 BIONTECH SE-ADR USD 15973,217.27 0.71
245,000.00 COMPASS PATHWAYS PLC USD  2,535,654.50 0.11
3,448,800.00 COTY INC-CL A USD  26,423,920.80 117
600,000.00 EKSO BIONICS HOLDINGS INC usb 946,960.64 0.04
135,196.00 FARMAE SPA EUR 1,898,151.84 0.08
780,000.00 GILEAD SCIENCES INC USD  46,115,835.29 2.06
216,000.00 INCYTE CORP USD  15,696,130.85 0.70
343,241.00 JAZZ PHARMACEUTICALS PLC USD  51,221,032.48 2.28
865,000.00 KORIAN EUR  12,360,850.00 0.55
260,000.00 NOVARTIS AG-REG CHF  21,002,098.11 0.93
212,000.00 NOVAVAX INC USD  10,429,154.91 0.46
380,000.00 ORGANON & CO USD  12,267,444.64 0.54
501,900.00 SAWAI GROUP HOLDINGS CO LTD JPY  14,541,460.18 0.65
100,000.00 SEAGEN INC USD  16,924,769.24 0.75
300,000.00 TONIX PHARMACEUTICALS HOLDIN usb 453,393.28 0.02
259,882,742.26  11.54
Distribution & Wholesale
545,000.00 BATH & BODY WORKS INC USD  14,033,574.06 0.62
7,975,621.00 BIALETTI INDUSTRIE SPA EUR  2,360,783.82 0.10
1,010,000.00 HENKEL AG & CO KGAA EUR  58,984,000.00 2.63
15,313,960.00 OVS SPA EUR  23,828,521.76 1.06
160,000.00 SHOP APOTHEKE EUROPE NV EUR  13,571,200.00 0.60
710,000.00 VICTORIAS SECRET INC-WI/I USD  18,995,360.85 0.84
1,765,000.00 WALGREENS BOOTS ALLIANCE INC USD  63,985,365.15 2.85
162,000.00 WILLIAMS-SONOMA INC USD  17,192,500.84 0.76
212,951,306.48  9.46
Energy
9,000,000.00 ENEL SPA EUR  46,980,000.00 2.09
1,160,000.00 ENGIE EUR  12,720,560.00 0.56
601,109.00 ERG SPA EUR  17,816,870.76 0.79
4,700,000.00 HERA SPA EUR  12,972,000.00 0.58
4,500,000.00 IBERDROLA SA EUR  44,532,000.00 1.98
1,190,680.00 RWE EUR  41,769,054.40 1.85
176,790,485.16  7.85
Building materials
65,000.00 CELLNEX TELECOM SA EUR  2,406,950.00 0.11
158,893.00 EIFFAGE EUR  13,645,730.84 0.61
20,600,000.00 ENAV SPA EUR  82,111,600.00 3.64
290,000.00 VINCI SA EUR  24,638,400.00 1.09
122,802,680.84  5.45
Media
7,514,633.00 ATRESMEDIA CORP DE MEDIOS DE EUR  24,753,201.10 1.10
540,100.00 EMMIS COMMUNICATIONS-CLASS A usb 1,162,394.18 0.05
2,100,000.00 MEDIASET ESPANA COMUNICACION EUR  8,236,200.00 0.37
1,240,000.00 PARAMOUNT GLOBAL-CLASS B USD  29,272,753.36 1.30
1,190,000.00 PROSIEBENSAT.1 MEDIA SE EUR  10,483,900.00 047
100,000.00 TELEVISION FRANCAISE (T.F.1) EUR 675,500.00 0.03
3,152,515.00 WARNER BROS DISCOVERY INC USD  40,467,503.28 1.79
115,051,451.92  5.11
Internet
37,500.00 ALPHABET INC-CL A USD  78,169,448.56 347
90,000.00 MATCH GROUP INC USD  5,999,426.08 0.27
1,300,000.00 TRIPADVISOR INC USD  22,134,009.28 0.98
106,302,883.92  4.72
Textile
560,000.00 CAPRI HOLDINGS LTD USD  21,967,191.16 0.98
1,280,000.00 LEVI STRAUSS & CO- CLASS A USD  19,981,443.40 0.89
390,000.00 PVH CORP USD  21,226,266.20 0.94
235,000.00 RALPH LAUREN CORP USD  20,151,848.49 0.89
83,326,749.25  3.70
Auto Parts & Equipment
17,000.00 CONTINENTAL AG EUR 1,130,500.00 0.05

Currency| Market value %
inEUR|] NAV
360,000.00 DAIMLER TRUCK HOLDING AG EUR  8967,600.00  0.40
940,000.00 MERCEDES-BENZ GROUP AG EUR  51,906,800.00  2.31
137,000.00 VITESCO TECHNOLOGIES GROUP A EUR 505530000 022
67,060,200.00  2.98
Transportation
1,750,000.00 DEUTSCHE POST AG-REG EUR  62,545,000.00 2.78
62,545,000.00 2.78
Telecommunication
79,905,595.00 TELECOM ITALIA SPA EUR  19,952,427.07  0.89
115,000,000.00 TELECOM ITALIA-RSP EUR  27,393,000.00 1.21
47,345427.07 210
Electric & Electronic
32,965.00 MANZ AG EUR  1,302,117.50  0.06
295,000.00 SKYWORKS SOLUTIONS INC USD  26,140,704.96 1.15
1,270,000.00 STANDARD BIOTOOLS INC USD 194366062  0.09
29,386,483.08  1.30
Banks
440,000.00 STATE STREET CORP USD  25,946,721.51 1.15
25946,721.51  1.15
Computer hardware
180,000.00 QUALCOMM INC USD 21,993,591.28  0.98
21,993,591.28  0.98
Office & Business equipment
400,000.00 DELL TECHNOLOGIES -C UsSD 17,680,424.70  0.79
17,680,424.70  0.79
Diversified services
250,000.00 RWS HOLDINGS PLC GBP 999,651.49  0.04
999,651.49  0.04
1,350,065,798.96  59.95
Bonds and other debt instruments
Government
30,000,000.00 ITALY BTPS 0% 20-15/01/2024 EUR  29,445,132.00 1.31
60,000,000.00 ITALY BTPS 0.35% 19-01/02/2025 EUR  57,909,000.00  2.57
50,009,000.00 ITALY BTPS 1.4% 20-26/05/2025 EUR  52,063,169.68  2.31
15,000,000.00 ITALY BTPS 1.45% 15-15/09/2022 EUR  15,047,970.00  0.67
154,465,271.68  6.86
Banks
15,000,000.00 BANCO SANTANDER 21-29/01/2026 FRN EUR  14,853,720.00  0.66
8,000,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 824506560  0.37
6,000,000.00 BNP PARIBAS 17-07/06/2024 EUR  6,03397200  0.27
15,125,000.00 CASSA DEPOSITI E 19-28/06/2026 FRN EUR  15,138,007.50  0.67
9,800,000.00 CREDIT AGRICOLE 18-06/03/2023 FRN EUR  9,823,186.80  0.44
15,000,000.00 INTESA SANPAOLO 17-15/03/2023 FRN EUR  15,082,950.00  0.67
15,500,000.00 LLOYDS BK GR PLC 17-21/06/2024 EUR 15607,446.00  0.69
9,000,000.00 NORDDEUTSCHE L/B 18-28/03/2023 FRN EUR  9,030,600.00  0.40
4,800,000.00 SOCIETE GENERALE 17-22/05/2024 EUR  4,827,74400 0.21
98,642,691.90  4.38
Telecommunication
60,000,000.00 AT&T INC 20-31/12/2060 FRN EUR  52,200,000.00  2.32
52,200,000.00  2.32
Building materials
10,000,000.00 CELLNEX TELECOM 2.375% 16-16/01/2024 EUR  9,931,900.00 044
9,931,900.00  0.44
Auto Parts & Equipment
2,800,000.00 DAIMLER AG 17-03/07/2024 EUR  2,799,97200  0.12
5,000,000.00 RCI BANQUE 18-12/03/2025 FRN EUR  4,883,600.00 0.22
7,683,572.00  0.34

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Trend (in EUR)

Securities Portfolio as at 30 June 2022 Financial derivative instruments as at 30 June 2022
Currency| Market value % Quantity Commitment Unrealised
inEUR| NAV inEUR] appreciation /
(depreciation)
6,900,415.00 SAINSBURY (J) PLC GBP  16,353,213.99
Financial services 120,000.00 SANOF! EUR  11,560,800.00 (134 400, 00)
500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR 50861975 002 | 1065,289.00 SWITH&NEPHEWPLC CBP  14200,965.70  (1,503,631.66)
50861975 ooz | 2000000000 TELECOM ITALIARSP EUR  11,910,00000  (289,999.98)
s : 5,200,000.00 TELEFONICA SA EUR  25,282,400.00 426,400.00
393437 0s53a 143 | 5005380.00 TF1-TELEVISION FRANCAISE 1 SA EUR  33811,341.90 (3,953,954.24)
323,432,055.33  14.36
190,000.00 VINCI SA EUR  16,142,400.00  (789,800.00)
413,000.00 VITESCO TECHNOLOGIES GROUP A EUR 1523970000 (2.277,712.48)
Undertakinas for collective investment 80,500,000.00 VODAFONE GROUP PLC GBP  118,449,465.61 (37,407.07)
neertakings for cofective investmen 17,275,054.00 WOOD GROUP (JOHN) PLC GBP  31,307,021.65 (12,971,312.72)
Open-ended Funds 2,278,000.00 WPP PLC GBP  21,822,012.08 (2,456,840.72)
4,200,000.00 AZ RAIF | - YHOX - CLASS A EUR  20,113,800.00  0.90 124,000.00 ZUR ROSE GROUP AG CHF 8,876,611.05  (2,264,197.38)
4,934,904.00 GLOBAL MENKUL B TAHVIL BONO TRY 112069833  0.05 (71,526,801.94)
99,798.87 WORLD IMPACT GLO EQ-IEURACC EUR 950424520 042
30,738,743.53  1.37 Total Contracts for Difference (71,526,801.94)
30,738,743.53  1.37 Total financial derivative instruments (86,336,960.62)
Total securities portfolio 1,704,236,597.82  75.68
Summary of net assets
Financial derivative instruments as at 30 June 2022 e
Total securities portfolio 1,704,236,597.82 75.68
Purchase Maturity i Unrealised Total fi ial derivative i
Date Rl appreciation / otal financial derivative instruments (86,336,960.62) (3.84)
(de"’ec.iag‘l’;g Cash at bank 62871882897  27.92
In
Other assets and liabilities 5,222,087.05 0.24
Forward foreign exchange contracts Total net assets 2,251,840,553.22  100.00

310,876.00 JPY 2,246.88 EUR 20/07/22 2,246.88 (68.38)
40,498,353.73 USD  37,626,860.12 EUR 20/07/22 37,626,860.12  1,058,651.84
295,388,872.36 EUR 42,220,000,000.00 JPY 12/09/22  295,388,872.36  (1,822,361.28)
226.03 EUR 31,000.00 JPY 20/07/22 226.03 7.79
643,773,428.85 EUR  691,496,000.00 USD 12/09/22 ~ 643,773,428.85 (14,042,400.66)
2,029,700.85 EUR 2,129,000.00 USD 20/07/22 2,029,700.85 (3,997.99)

(14,810,158.68)
Total Forward foreign exchange contracts (14,810,158.68)
Quantity Currenc Commitment Unrealised
inEUR] appreciation /

(depreciation)

in EUR

Contracts for Difference

115,000.00 ADP EUR  13,897,750.00 (2,064,250.00)
2,685,367.00 ATRESMEDIA CORP DE MEDIOS EUR 8,845,598.90 0.00
295,000.00 BAYERISCHE MOTOREN WERKE AG EUR  21,670,700.00 0.00
48,879,685.00 BT GROUP PLC GBP  105,788,630.52 (88,222.92)
700,000.00 CARREFOUR SA EUR  11,819,500.00 (1,687,000.00)
555,000.00 CELLNEX TELECOM SAU EUR  20,551,650.00 560,550.00
70,000,000.00 CENTRICA PLC GBP  65,055,762.08 (439,126.39)
(90,000.00) CHURCH & DWIGHT CO INC usb 7,976,852.07 432,826.69
280,000.00 CONTINENTAL AG EUR  18,620,000.00 (125,120.00)
(300,000.00) DAVIDE CAMPARI-MILANO NV EUR 3,010,500.00 (86,700.00)
701,107.00 EIFFAGE EUR  60,211,069.16  (4,156,054.93)
6,500,000.00 ENEL SPA EUR  33,930,000.00 (4,576,000.00)
2,460,000.00 ENGIE EUR  26,976,360.00 (3,724,440.00)
8,250,000.00 E.ON SE EUR  66,066,000.00 (639,865.84)
705,617.00 ERG SPA EUR  20,914,487.88 (1,806,379.52)
7,609.00 EUROAPI SASU EUR 114,545.89 114,545.89
170,000.00 FRAPORT AG EUR 7,055,000.00  (1,757,800.00)
4,032,510.00 GESTEVISION TELECINCO SA EUR  15815,504.22 (523,871.45)
125,000.00 HENKEL AG & CO KGAA VORZUG EUR 7,347,500.00 (497,500.00)
2,195,640.00 INFRASTRUTTURE WIRELESS ITAL EUR  21,262,577.76 0.00
2,427,482.00 JOHNSON MATTHEY PLC GBP  54,299,681.59  (6,654,816.07)
65,000.00 MANZ AG EUR 2,567,500.00 (347,750.00)
2,400,000.00 ORANGE EUR  26,928,000.00 (1,104,000.00)
3,710,730.00 OVS SPA EUR 5,773,895.88 0.00
7,000,000.00 POSTE ITALIANE SPA EUR  62,384,000.00 (7,234,845.74)
(50,000.00) PROCTER & GAMBLE CO/THE usb 6,876,942.94 392,009.15
2,460,000.00 PROSIEBENSAT.1 MEDIA AG EUR  21,672,600.00 (2,479,283.68)
530,000.00 PUBLICIS GROUPE SA EUR  24,729,800.00 (2,438,000.00)
(51,234.00) REMY COINTREAU EUR 8,540,707.80 510,356.36
854,320.00 RWE A EUR  29,969,545.60 (3,272,045.60)

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Trend (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Shares

Bonds and other debt instruments 18.98 14.36

Undertakings for collective investment 1.80 1.37
100.00 75.68

Country allocation % of portfolio

United States
Italy 24.64 18.64
Germany 15.68 11.88
Spain 6.14 466
France 5.26 3.98
Ireland 3.01 2.28
Other 7.78 5.88
100.00 75.68
Top Ten Holdings

Top Ten Holdings Sector Market value

ENAV SPA Building materials 82,111,600.00 3.64

ALPHABET INC-CL A Internet 78,169,448.56 347

WALGREENS BOOTS ALLIANCE INC Distribution & 63,985,365.15 2.85
Wholesale

DEUTSCHE POST AG-REG Transportation 62,545,000.00 278

HENKEL AG & CO KGAA Distribution & 58,984,000.00 2.63
Wholesale

ITALY BTPS 0.35% 19-01/02/2025 Government 57,909,000.00 2.57

AT&T INC 20-31/12/2060 FRN Telecommunication 52,200,000.00 232

ITALY BTPS 1.4% 20-26/05/2025 Government 52,063,169.68 231

MERCEDES-BENZ GROUP AG Auto Parts & 51,906,800.00 231
Equipment

JAZZ PHARMACEUTICALS PLC Cosmetics 51,221,032.48 2.28

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Turkey (in USD)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes usb Notes usb
Assets Income
Investment in securities at cost 37,232,397.48 | Dividends (net of withholding taxes) 199,320.91
Unrealised appreciation / (depreciation) on securities (3,950,523.44) | Interest on bonds 1,079,146.63
Bank interest 554,335.61
Investment in securities at market value 3c 33,281,874.04 OT?:] |‘n ores 13117971
Cash at bank 12,030,252.83 | o oM s
Receivable on Subscriptions 3,240.39 | Total income 1,963,982.86
Dividends and interest receivable 505,274.15
Expenses
Total assets 46,720,641.41 | Management fees 4 371,025.68
Liabilities Sep.o:tary e t f ; i?jzgs
Bank overdraft 1,311,804.49 A:na etmana?emen . 8 77Y068.46
inistrati ,068.
Accrued expenses 1562,178.64 b Tmlsl @ IT: oo 347074
Payable on Purchase of Investments 715,189.68 Dlrote.zs:)naf oo 6 177’014.96
Payable on Redemptions 246,282.35 | o 1088 Sl
Net unrealised depreciation on forward foreign exchange 3.d 143,173.00 Transaction costs 10 51.112.16
contracts Taxe d'abonnement 9 11,251.98
Net unrealised depreciation on futures contracts 3.f 35,043.38 | Bank interest and charges 20,944.12
Total liabilities 2,603,671.54 | Promotion fees 6 71,904.08
Printing & Publication fees 196.01
Net assets at the end of the period 44,116,969.87 | other expenses 132,226.63
Total expenses 951,076.48
Net investment income / (loss) 1,012,906.38
Net realised gain / (loss) on:
Investments (4,496,203.15)
Foreign currencies transactions (2,785,012.57)
Futures contracts 3f (574,380.21)
Forward foreign exchange contracts 3.d 1,525,411.91
Options and swaps 3.e,h,ijk 406,751.93
Net realised gain / (loss) for the period (4,910,525.71)
Net change in unrealised appreciation / (depreciation) on:
Investments 584,516.47
Futures contracts 3f (371,971.98)
Forward foreign exchange contracts 3d 1,486,219.80
Options and swaps 3.eh,ijk 23,335.13
Increase / (Decrease) in net assets as a result of (3,188,426.29)
operations
Amounts received on subscription of units 4,818,669.85
Amounts paid on redemption of units (7,165,542.20)
Dividend distribution 15 (400,132.04)
Net assets at the beginning of the period 50,052,400.55
Net assets at the end of the period 44,116,969.87
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 5,196,125.37 740,553.38 (908,649.05) 5,028,029.70
A-AZ Fund (DIS) 2,168,218.77 301,484.41 (185,474.81) 2,284,228.37
B - AZ Fund (ACC) 2,275,247.09 29,321.61 (354,410.61) 1,950,158.09

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Turkey (in USD)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
B - AZ Fund (DIS) 1,447,974.10 29,915.70 (101,045.35) 1,376,844.45

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Turkey (in USD)

Securities Portfolio as at 30 June 2022

“
NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

requlated market
Bonds and other debt instruments
Banks
300,000.00 AKBANK 18-27/04/2028 FRN usb 271,048.52 0.61
1,400,000.00 CREDIT BANK OF M 21-31/12/2061 FRN usb 165,900.00 0.38
2,000,000.00 GARANTI BANKASI 17-24/05/2027 FRN usb 1,705,960.16 3.87
10,950,000.00 GARANTI BANKASI 20-14/02/2030 FRN TRY 699,701.07 1.59
30,000,000.00 GOLDMAN SACHS GP 25% 21-15/12/2022 TRY 1,724,553.64 3.90
4,000,000.00 HALKBANK 21-21/10/2022 FRN TRY 24317613 0.55
11,000,000.00 IS BANKASI 17-27/07/2027 FRN TRY 727,997.13 1.65
460,000.00 IS BANKASI 17-29/06/2028 usb 417,197.94 0.95
5,000,000.00 IS BANKASI 19-06/06/2029 FRN TRY 299,464.06 0.68
200,000.00 IS BANKASI 7.85% 13-10/12/2023 usb 195,762.12 0.44
5,460,000.00 SEKERBANK 17-10/12/2027 FRN TRY 294,313.28 0.67
200,000.00 TURKIYE GARANTI 5.25% 12-13/09/2022 usb 198,542.75 0.45
3,600,000.00 VAKIFBANK 17-06/09/2027 FRN TRY 215,614.12 0.49
3,500,000.00 VAKIFBANK 19-14/09/2029 FRN TRY 211,907.66 0.48
130,000.00 YAPI KREDI BANKA 21-22/01/2031 FRN usb 116,059.49 0.26
7,487,198.07 16.97
Government
500,000.00 ISTANBUL METROPO 10.75% 22- usb 456,446.66 1.03
12/04/2027
2,192,699.00 TURKEY GOVT BOND 2% 12-26/10/2022 TRY 154,785.20 0.35
3,359,790.00 TURKEY GOVT BOND 2.7% 16-14/01/2026 TRY 262,277.54 0.59
777,000.00 TURKEY REP OF 11.875% 00-15/01/2030 usb 815,408.52 1.85
250,000.00 TURKEY REP OF 4.375% 21-08/07/2027 EUR 217,252.95 0.49
1,000,000.00 TURKEY REP OF 8.6% 22-24/09/2027 usb 908,075.05 2.06
3,500,000.00 TURKEY REP 7.25% 18-23/12/2023 UsD  3412,182.76 7.74

6,226,428.68 14.11

Financial services

1,600,000.00 GS INTERNATIONAL 20% 22-01/08/2022 TRY 93,519.03  0.21
5,000,000.00 ORFIN FINANSMAN 21-03/11/2022 FRN TRY 302,23540  0.69
395,754.43  0.90
Auto Parts & Equipment
5,000,000.00 MERCEDESBENZ 18.8% 21-06/10/2022 TRY 310,262.04  0.70
310,262.04  0.70
Energy
1,000,000.00 AYGAZ AS 21-22/06/2023 FRN TRY 61,55122  0.14
61,551.22  0.14
14,481,194.44  32.82
Shares
Food services
475,000.00 BIM BIRLESIK MAGAZALAR AS TRY  2,300,108.59  5.21
2,555,000.00 YAYLA AGRO GIDA SANAYI VE NA TRY  2,703,971.81 6.13
5,004,080.40 11.34
Energy
4,357,688.00 AYDEM YENILENEBILIR ENERJI A TRY  2,395926.66 543
105,000.00 AYGAZ AS TRY 23419287 053
145,000.00 TUPRAS-TURKIYE PETROL RAFINE TRY  2,297,039.08  5.21
4,927,158.61 11.17
Computer software
2,034,745.00 HITIT BILGISAYAR HIZMETLERI TRY  1,764,62837  4.00
1,764,628.37  4.00
Metal
0.34 KARDEMIR KARABUK DEMIR-CL D TRY 023  0.00
654,545.00 KOCAER CELIK SANAYI VE TICAR TRY  1,058,468.60  2.40
1,058,468.83  2.40
Transportation
255,000.00 TURK HAVA YOLLARI AO TRY 714,760.82 1.62

714,760.82  1.62

%
NAV

Currency

Chemical
375,000.00 KIMTEKS POLIURETAN SANAYI VE TRY 700,745.90 1.59
700,745.90  1.59
Distribution & Wholesale
4.16 TURK SISE VE CAM FABRIKALARI TRY 535 0.0
1.00 YATAS YATAK VE YORGAN SAN. T TRY 082  0.00
6.17  0.00
Real estate
1.06 IS GAYRIMENKUL YATIRIM ORTAK TRY 0.91 0.00
1.37 OZAK GAYRIMENKUL YATIRIM ORT TRY 045  0.00
0.92 TORUNLAR GAYRIMENKUL YATIRIM TRY 045  0.00
181 0.00
Building materials
1.33 ENKA INSAAT VE SANAYI AS TRY 137 0.00
137  0.00
Insurance
0.35 AGESA HAYAT VE EMEKLILIK AS TRY 044  0.00
0.10 ANADOLU HAYAT EMEKLILIK TRY 0.08  0.00
052  0.00
Lodging & Restaurants
0.71 NET HOLDING AS TRY 045  0.00
045  0.00
Banks
0.81 TURKIYE SINAI KALKINMA BANK TRY 0.10  0.00
010  0.00

14,169,853.35 32.12

Mortgage backed securities

Energy
700,000.00 AYDEM YENILENEBI 7.75% 21-02/02/2027 usb 505,903.31 1.15
250,000.00 ZORLU YENILENEBI 9% 21-01/06/2026 usb 181,0567.57 041
686,960.88  1.56
686,960.88  1.56
Other transferable securities
Bonds and other debt instruments
Banks
2,300,000.00 SEKERBANK 17-12/06/2032 FRN USD  2,240,67249  5.08
2,240,67249  5.08
Energy
2,250,000.00 ELEKTRIK URETIM 14-01/03/2022 FRN TRY 0.00  0.00
750,000.00 ELEKTRIK URETIM 15-01/03/2022 FRN TRY 0.00 0.0
0.00 0.00
2,240,67249  5.08
Undertakings for collective investment
Open-ended Funds
170,799.00 GLOBAL MENKUL A DEGISKEN TRY  1,703,192.88  3.86

1,703,19288  3.86
1,703,192.88  3.86

Total securities portfolio 33,281,874.04 75.44

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




AZ Fund 1

AZ Fund 1 - AZ Allocation - Turkey (in USD)

Financial derivative instruments as at 30 June 2022

Quantity Currency Commitment Unrealised
inUSD| appreciation /
(depreciation)
in USD
Futures

13,000.00 TRY DOLLAR FUTURE 29/07/2022 TRY 778,606.57 (799,267.21)
15,054.00 TRY DOLLAR FUTURE 31/08/2022 TRY 901,626.41 780,665.25
(4,000.00) TURK SISE VE CAM FABRIKALARI TRY 515,078.20 (16,441.42)

30/06/2022
(35,043.38)
Total Futures (35,043.38)
Purchase Maturity Commitmenf] Unrealised

Date i appreciation /

(depreciation)
in USD

Forward foreign exchange contracts

5,366,125.00 USD 5,000,000.00 EUR 05/07/22 5,366,125.00 138,875.00
5,000,000.00 EUR 5,259,000.00 USD 05/07/22 5,259,000.00 (31,750.00)
10,000,000.00 EUR  10,593,000.00 USD 19/08/22 10,593,000.00 (106,140.00)
10,000,000.00 EUR  10,539,658.00 USD 21/07/22 10,539,658.00 (74,638.00)
10,000,000.00 EUR  10,535,200.00 USD 22/07/22 10,535,200.00 (69,520.00)

(143,173.00)

Total Forward foreign exchange contracts (143,173.00)

Quantity Currenc Commitment] Market value
in USD in USD

Options
(3,000.00) PUT BIM BIRLESIK MAGAZALAR AS TRY 1,452,699.87 0.00
30/06/2022
(3,000.00) PUT TURK HAVA YOLLARI AO TRY 840,894.91 0.00
/2022 44
(10,000.00) PUT TURK SISE VE CAM TRY 1,287,695.20 0.00
FABRIKALARI 30/06/2
(5,000.00) PUT TURK SISE VE CAM TRY 643,847.60 0.00
FABRIKALARI 30/06/2
0.00
Total Options 0.00
Total financial derivative instruments (178,216.38)
Summary of net assets
%
NAV
Total securities portfolio 33,281,874.04 75.44
Total financial derivative instruments (178,216.38) (0.40)
Cash at bank 11,618,448.34 26.34
Other assets and liabilities (605,136.13) (1.38)
Total net assets 44,116,969.87  100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Allocation - Turkey (in USD)

Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments

Shares 42.58 32.12
Undertakings for collective investment 5.12 3.86
Mortgage backed securities 2.06 1.56

100.00 75.44

Country allocation % of portfolio

Turkey

United States 5.18 3.90

Other 0.78 0.59
100.00 75.44

Top Ten Holdings

Top Ten Holdings Market value

UsD|

TURKEY REP 7.25% 18-23/12/2023 Government 3,412,182.76

YAYLA AGRO GIDA SANAYI VE NA Food services 2,703,971.81 6.13
AYDEM YENILENEBILIR ENERJI A Energy 2,395,926.66 543
BIM BIRLESIK MAGAZALAR AS Food services 2,300,108.59 5.21
TUPRAS-TURKIYE PETROL RAFINE Energy 2,297,039.08 5.21
SEKERBANK 17-12/06/2032 FRN Banks 2,240,672.49 5.08
HITIT BILGISAYAR HIZMETLERI Computer software 1,764,628.37 4.00
GOLDMAN SACHS GP 25% 21-15/12/2022 Banks 1,724,553.64 3.90
GARANTI BANKASI 17-24/05/2027 FRN Banks 1,705,960.16 387
GLOBAL MENKUL A DEGISKEN Open-ended Funds 1,703,192.88 3.86

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Arbitrage (in USD)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes usb Notes usb
Assets Income
Investment in securities at cost 64,317,951.49 | Dividends (net of withholding taxes) 113,450.75
Unrealised appreciation / (depreciation) on securities (2,130,159.03) | Interest on bonds 239,695.46
Bank interest 161,485.71
Investment in securities at market value 3.c 62,187,792.46 Na:‘ mieres c i for Dif 57575.33
Cash at bank 7672,875.29 Ozteh mfome on Contracts for Difference 17,370.66
Net unrealised appreciation on Contracts for Difference 39 954,167.77 erincome T
Dividends and interest receivable 65,135.23 | Total income 589,577.91
Total assets 70,879,970.75 | Expenses
i Margenar e i
Bank overdraft 15,157.70 Azpos' ?ry ee? . r e 32
inistrati ,636.
Accrued expenses 246,346.73 m|n|sl rafion fees
Net unrealised depreciation on forward foreign exchange 3.4 2,623,823.03 Professional fees 9.66
contracts Distribution fees 6 257,341.85
Dividend payable and other liabilities 2.42 | Transaction costs 10 34,975.25
Total liabilities 2,885,320.88 | | 2@ d'abonnement ° 17,2115
Bank interest and charges 20,023.48
Net assets at the end of the period 67,994,640.87 Expenses on Contracts for Difference 302,789.30
Promotion fees 6 114,418.20
Printing & Publication fees 673.17
Other expenses 206.05
Total expenses 1,604,079.60
Net investment income / (loss) (1,014,501.69)

Net realised gain / (loss) on:

Investments 61,843.67
Foreign currencies transactions 615,902.62
Futures contracts 3f (979,212.50)
Forward foreign exchange contracts 3d (6,379,734.15)
Options and swaps 3.eh,ijk (48,123.00)
Contracts for Difference 349 725,861.86
Net realised gain / (loss) for the period (7,017,963.19)

Net change in unrealised appreciation / (depreciation) on:

Investments (3,397,466.04)
Forward foreign exchange contracts 3d (2,225,149.86)
Contracts for Difference 39 (107,264.81)
Increase / (Decrease) in net assets as a result of (12,747,843.90)

operations
Amounts received on subscription of units 1,464,841.65
Amounts paid on redemption of units (32,855,252.50)
Dividend distribution 15 (104,243.82)
Net assets at the beginning of the period 112,237,139.44
Net assets at the end of the period 67,994,640.87

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 10,858,867.28 193,342.50 (3,576,586.89) 7,475,622.89
A - AZ Fund (DIS) 1,526,869.51 19,096.27 (746,255.76) 799,710.02

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Arbitrage (in USD)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A - AZ Fund USD (ACC) 108,759.28 - - 108,759.28
A - AZ Fund USD (DIS) 855,744.74 1,418.45 (716,017.93) 141,145.26
A - Institutional EUR (ACC) 7,064.80 - - 7,064.80
A - Institutional USD (ACC) 33,187.53 - - 33,187.53
B - AZ Fund (ACC) 6,945,890.95 74,878.56 (1,365,183.55) 5,655,585.96
B - AZ Fund (DIS) 628,478.29 537.28 (145,655.15) 483,360.42

172

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




AZ Fund 1

AZ Fund 1 - AZ Alternative - Arbitrage (in USD)

Securities Portfolio as at 30 June 2022

Currency| Market value %
in USD NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

Market value %
in USD NAV

Currency

Financial services

requlated market 500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EIR 5317365 078
Shares 53173652  0.78
Computer software D — T
3719,22233 547
30,000.00 ACTIVISION BLIZZARD INC USD 233580000 344 Ofher transferabi i
50,000.00 CDK GLOBAL INC -Wi/I USD 273850000 403 er transterable securities
10,000.00 CITRIX SYSTEMS INC USD 97170000 143 sh
25,000.00 SAILPOINT TECHNOLOGIES HOLDI USD  15567,00000 230 ares
7,613,000.00 11.20 Diversified services
nternet 200,000.00 ACHILLION PHARMACEUTICALS INC usD 000  0.00
nterne 50,000.00 CLEMENTIA PHARMACEUTICALS INC usD 300,00000 0.4
75,000.00 MANDIANT INC USD 163650000 241 40,000.00 CONTRA PREVAIL THERAPE usD 000 000
50,000.00 TWITTER INC USD  1,869,50000  2.74 30000000 044
20,000.00 ZENDESK INC USD 148140000  2.18 ’
4,987,40000  7.33 Real estate
) 80,000.00 DOVA PHARMACEUTICALS INC uUsD 000 000
Cosmetics 000 000
10,000.00 BIOHAVEN PHARMACEUTICAL HOLD USD 145710000  2.14 : :
20,000.00 LHC GROUP INC USD 311480000 458 T 30000000 044
4,5571,900.00  6.72
Wedia Undertakings for collective investment
125,000.00 SHAW COMMUNICATIONS INC-B USD 368250000 542 5 rCeriatings Tor coTerve Mvestmen
366250000  5.42 pen-ended Funds
o ] 149,643.57 GAMCO-MERGER ARBITRAGE-IUSD USD 216721300  3.19
Diversified services 2,697.81 HELIUM FUND-HELIUM SEL-A USD USD 344942924 508
100,000.00 MONEYGRAM INTERNATIONAL INC USD  1,00000000 147 1,000.42 HELIUM-HELIUM PERFORM-E USD USD 121840273  1.79
100,000.00 NIELSEN HOLDINGS PLC USD 232200000 342 0.99 LYXOR/TIEDMNN ARB ST-l USD usD 13831 0.00
3,322,000.00  4.89 6,835,183.28  10.06
Banks Closed-ended Funds
150,000.00 FIRST HORIZON CORP USD 327900000 482 4,545.45 AZ RAIF [ll FCP RAIF ASSG A CAP USD 56068175 082
3,279,00000 482 560,681.75  0.82
Electric & Electronic 7,395,865.03 10.88
50,000.00 TOWER SEMICONDUCTOR LTD USD 230900000 340 | 218779246 9146
2’309‘000.00 3.40 otal securities portiolio s f X K
Auto Parts & Equipment Financial derivative instruments as at 30 June 2022
100,000.00 TENNECO INC-CLASS A USD 171600000 252
171600000 252 Purchase Maturity [T Unrealised
Energy Date i appreciation /
75,000.00 SHELL MIDSTREAM PARTNERS LP USD  1,05525000  1.55 (deP’eci:f‘L'j‘gg
1,055250.00  1.55
Metal Forward foreign exchange contracts
60,000.00 HITACHI METALS LTD JPY 90670174 1.33 6,609,02256 USD _ 6,257,325.00 EUR  20/07/22 6,609,022.56 58,473.04
906,701.74  1.33 70,709,550.00 EUR 7670536620 USD  20/07/22  76,705366.20  (2,682,296.07)
33,442,751.74  49.18 (2,623,823.03)
Money market instruments Total Forward foreign exchange contracts (2,623,823.03)
Government Total financial derivative instruments (1,669,655.26)
6,900,000.00 US TREASURY BILL 0% 21-01/12/2022 USD  6834751.88 1005
100,000.00 US TREASURY BILL 0% 21-06/10/2022 usD 9952039 0.15
10,400,000.00 US TREASURY BILL 0% 21-14/07/2022 UsD 1039568100 1520 | Summary of net assets
17,329,953.36  25.49 %
NAV
17,329,953.36 2549 | Total securities portfolio 62,187,792.46 91.46
Bonds and other debt instruments Total financial derivative instruments (1,669,655.26) (2.46)
Entertainment Cash at bank 765771759 1126
1,500,000.00 GLOB LOGST PROP 3.875% 15-04/06/2025 USD 144630125 243 [ o 12135 (026
144630125 213 (18121392  (0.26)
. Total net assets 67,994,640.87  100.00
Agriculture
1,000,000.00 BAYWA AG 17-31/12/2049 FRN EUR  1,04118456 153
1,041,18456  1.53
Insurance
1,000,000.00 ALLIANZ SE 3.875% 16-07/03/2171 USD 70000000  1.03

700,000.00  1.03

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




AZ Fund 1
AZ Fund 1 - AZ Alternative - Arbitrage (in USD)

Portfolio Breakdowns

Nature allocation % of portfolio

Shares

Money market instruments 27.87 25.49

Undertakings for collective investment 11.89 10.88

Bonds and other debt instruments 5.98 547
100.00 91.46

Country allocation % of portfolio

United States 64.96 59.40
Luxembourg 12.75 11.66
Canada 5.92 5.42
United Kingdom 373 342
Israel 3.71 340
Germany 2.80 2.56
Virgin Islands 234 2.14
Singapore 233 213
Other 146 1.33

100.00 91.46
Top Ten Holdings

Top Ten Holdings Market value

USsD

US TREASURY BILL 0% 21-14/07/2022 Government 10,395,681.09

US TREASURY BILL 0% 21-01/12/2022 Government 6,834,751.88  10.05
SHAW COMMUNICATIONS INC-B Media 3,682,500.00 542
HELIUM FUND-HELIUM SEL-A USD Open-ended Funds 3,449,429.24 5.08
FIRST HORIZON CORP Banks 3,279,000.00 4.82
LHC GROUP INC Cosmetics 3,114,800.00 4.58
CDK GLOBAL INC -W/I Computer software 2,738,500.00 4.03
ACTIVISION BLIZZARD INC Computer software 2,335,800.00 344
NIELSEN HOLDINGS PLC Diversified services 2,322,000.00 342
TOWER SEMICONDUCTOR LTD Electric & Electronic 2,309,000.00 340

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Capital Enhanced (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 346,481,386.28 | Interest on bonds 1,431,331.47
Unrealised appreciation / (depreciation) on securities (25,034,988.05) | Bank interest 46,297.26
Investment in securities at market value 3.c 321,446,398.23 Other income 20686
Cash at bank 139,224,099.07 | Total income 1,477,835.59
Receivable on Subscriptions 2,400,380.58

. ) ) Expenses
Dividends and interest receivable 12,703,933.09 Management fees 4 573,822.23
Total assets 475,774,810.97 | Depositary fees 7 24,889.70
Liabilities Variable management fees 5 948,991.59
Investment in options at market value 3e 4,727,055.32 Administration fees 8 452,26284
Bank overdraft 2,802,205.94 Professional fees 23,651.94
Accrued expenses 380570.23 Distribution fees 6 332,205.64
Payable on Purchase of Investments 4,989,571.80 Transaction costs 10 28647745
Payable on Redemptions 1,029,974.34 | 12@ dabonnement S 109,616.01
Net unrealised depreciation on forward foreign exchange 3.d 2,599,100.96 Bank interest and charges 241,132.33
contracts Expenses on Contracts for Difference 19,569.07
Net unrealised depreciation on futures contracts 3f 452,568.01 | Promotion fees 6 264,174.82
Dividend payable and other liabilities 12,107,712.38 | Printing & Publication fees 2,232.55
Total liabilities 20,088,348.98 | ONer expenses 104382
Net assets at the end of the period 446,685,061.99 | 1otal expenses 3,280,069.99
Net investment income / (loss) (1,802,234.40)

Net realised gain / (loss) on:

Investments (19,402,180.97)
Foreign currencies transactions 3,833,417.92
Futures contracts 3f 19,146,859.02
Forward foreign exchange contracts 3d (712,121.39)
Options and swaps 3.eh,ijk 8,243,408.20
Net realised gain / (loss) for the period 9,307,148.38

Net change in unrealised appreciation / (depreciation) on:

Investments (2,270,078.39)
Futures contracts 3f (2,456,994.13)
Forward foreign exchange contracts 3d (2,691,634.67)
Options and swaps 3.eh,ijk 360,283.70
Increase / (Decrease) in net assets as a result of 2,248,724.89

operations
Amounts received on subscription of units 121,164,637.32
Amounts paid on redemption of units (103,331,457.32)
Net assets at the beginning of the period 426,604,057.10
Net assets at the end of the period 446,685,961.99

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 59,475,239.95 18,278,913.85 (15,210,234.81) 62,543,918.99
A-AZ Fund (DIS) 287,964.38 171,221.44 (26,006.27) 433,179.55
B - AZ Fund (ACC) 13,970,592.99 2,338,205.47 (2,518,734.16) 13,790,064.30
B - AZ Fund (DIS) 89,524.24 1,914.75 (13,626.33) 77,812.66

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Capital Enhanced (in EUR)

Securities Portfolio as at 30 June 2022

Financial derivative instruments as at 30 June 2022

Currency|  Market value % Quantity Currency]  Commitment Unrealised
inEUR]  NAV inEUR| appreciation /
in EUR
Transferable securities admitted to an official stock exchange listing or dealt in on another
regulated market Futures
Bonds and other debt instruments (75.00) EURO-BOBL FUTURE 08/09/2022 EUR 7,127,700.00  (187,192.50)
Government (270.00) EURO-BTP FUTURE 08/09/2022 EUR  22182120.00 185,824.49
10,000,000.00 DEUTSCHLAND REP 1.5% 13-15/05/2023 EUR 1010310000 226 ) g EUROBTPFUTURES  EUR - o415355000  (451.200.00)
7,000,000.00 DEUTSCHLAND REP 2% 13-15/08/2023 EUR  7,126350.00  1.60
15,000,000.00 FRANCE O.A.T. 0% 18-25/03/2024 EUR  14,837,62500  3.32 (452,568.01)
5,000,000.00 HELLENIC REP 3.375% 18-15/02/2025 EUR 511545000 115 | Total Futures (452,568.01)
20,000,000.00 ITALY BTPS 0% 21-01/04/2026 EUR 1842500000  4.12
20,000,000.00 ITALY BTPS 0% 21-01/08/2026 EUR 1825083400  4.09 Maturity Commitment T Unrealised
15,000,000.00 ITALY BTPS 0% 21-15/04/2024 EUR 1464387450  3.28 Date appreciation |
15,000,000.00 ITALY BTPS 0% 22-29/11/2023 EUR  14,768250.00  3.31 (depreciation)
15,000,000.00 ITALY BTPS 0.5% 20-01/02/2026 EUR 1417657500 317 ‘ . in EUR
25,000,000.00 ITALY BTPS 1.45% 18-15/05/2025 EUR  24,68518750 552
10,000,000.00 ITALY BTPS 1.75% 19-01/07/2024 EUR 10,062,233.00  2.25 Forward foreign exchange contracts
5,000,000.00 ITALY BTPS 2% 15-01/12/2025 EUR 499450000  1.12
25,000,000.00 ITALY BTPS 20-17/11/2028 SR EUR  21,971,36050  4.91 30,000,000.00 USD 2772516251 EUR  06/07/22 ~ 27,725,162.51 961,861.11
10,000,000.00 SPANISH GOVT 0% 22-31/05/2025 EUR  9,60440000  2.15 53,813,085.17 EUR  60,000,000.00 USD  0e/07/22  53,813,085.17  (3,560,962.07)
5,000,000.00 SPANISH GOVT 2.15% 15-31/10/2025 EUR 512450000  1.15 (2,599,100.96)
5,000,000.00 SPANISH GOVT 4.65% 10-30/07/2025 EUR 549705000 1.23
10,000,000.00 US TREASURY N/B 0.125% 20-31/12/2022 USD  9,452418.77 2.12 Total Forward foreign exchange contracts (2,599,100.96)
10,000,000.00 US TREASURY N/B 0.125% 21-15/01/2024 USD 916359281 205
218,002,301.08  48.80 Quantity Currenc Comrr!itment Marke.t value
in EUR in EUR
Banks
2,000,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR  2,061266.40  0.46

2,061,266.40  0.46

Financial services

500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR 508,619.75  0.11
508,619.75  0.11
220,572,187.23  49.37

Money market instruments

Government

15,000,000.00 ITALY BOTS 0% 22-12/05/2023 EUR 1492795200  3.34
10,000,000.00 ITALY BOTS 0% 22-13/01/2023 EUR 999480800 224
20,000,000.00 ITALY BOTS 0% 22-14/02/2023 EUR  19,966,328.00  4.48
10,000,000.00 ITALY BOTS 0% 22-14/03/2023 EUR 997895000 2.23
20,000,000.00 ITALY BOTS 0% 22-14/04/2023 EUR  19936,464.00  4.46
15,000,000.00 ITALY BOTS 0% 22-14/06/2023 EUR 1491995700  3.34
89,724,459.00  20.09
89,724,459.00  20.09

Other transferable securities

Bonds and other debt instruments

Financial services
27,000,000.00 CREDIT SUIS INTL 0% 19-31/12/2059 EUR  10,184,400.00 2.28

10,184,400.00  2.28
10,184,400.00  2.28

Undertakings for collective investment
Closed-ended Funds
8,181.82 AZ RAIF Il FCP RAIF ASSG A CAP usb

965,352.00  0.22
965,352.00  0.22

965,352.00  0.22
321,446,398.23

Total securities portfolio 71.96

Options
(50.00) CALL S&P 500 INDEX - SPX USD  18,104,070.06 (2,989.14)
01/07/2022 3900
(150.00) CALL S&P 500 INDEX - SPX usb 287,311.59 (1,434.78)
01/07/2022 3950
(150.00) CALL S&P 500 INDEX - SPX usb 181,402.78 (717.40)
01/07/2022 4000
(150.00) CALL S&P 500 INDEX - SPX usb 60,286.56 (717.39)
01/07/2022 4050
(75.00) CALL S&P 500 INDEX - SPX UsD  27,156,105.09 (15,782.67)
08/07/2022 4000
(100.00) CALL S&P 500 INDEX - SPX USD  36,208,140.11 (9,326.13)
08/07/2022 4050
(500.00) CALL S&P 500 INDEX - SPX USD  181,040,700.57  (1,614,137.44)
30/09/2022 4200
(190.00) PUT S&P 500 INDEX - SPX 01/07/2022 usb 43,341.15 (908.70)
3350
(145.00) PUT S&P 500 INDEX - SPX 01/07/2022 usb 94,503.25 (1,109.57)
3400
(100.00) PUT S&P 500 INDEX - SPX 01/07/2022 usb 93,417.00 (669.56)
3450
(65.00) PUT S&P 500 INDEX - SPX 01/07/2022 USD  23,535291.07 (621.74)
3500
(100.00) PUT S&P 500 INDEX - SPX 01/07/2022 usb 200,231.01 (1,195.67)
3550
(80.00) PUT S&P 500 INDEX - SPX 01/07/2022 usb 298,355.07 (1,721.74)
3600
(45.00) PUT S&P 500 INDEX - SPX 01/07/2022 usb 488,321.08 (3,099.15)
3650
(100.00) PUT S&P 500 INDEX - SPX 05/07/2022 usb 307,045.02 (4,304.37)
3400
(105.00) PUT S&P 500 INDEX - SPX 05/07/2022 usb 608,296.75 (7,030.46)
3500
(95.00) PUT S&P 500 INDEX - SPX 05/07/2022 usb 1,765,979.62 (18,401.17)
3600
(265.00) PUT S&P 500 INDEX - SPX 08/07/2022 usb 1,801,970.50 (33,586.02)
3350
(210.00) PUT S&P 500 INDEX - SPX 08/07/2022 usb 1,891,802.90 (34,147.98)
3400
(165.00) PUT S&P 500 INDEX - SPX 08/07/2022 usb 2,072,499.63 (36,300.16)
3450
(120.00) PUT S&P 500 INDEX - SPX 08/07/2022 usb 2,248,091.00 (39,026.26)
3500
(75.00) PUT S&P 500 INDEX - SPX 08/07/2022 usb 2,214,037.25 (40,532.78)
3550
(30.00) PUT S&P 500 INDEX - SPX 08/07/2022 usb 1,400,168.78 (27,978.38)
)

3600
(500.00) PUT S&P 500 INDEX - SPX 30/09/2022 USD  31,050,290.56 (2,831,316.66
3300

(4,727,055.32)
Total Options (4,727,055.32)
Total financial derivative instruments (7,778,724.29)

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Capital Enhanced (in EUR)

Summary of net assets
%
NAV
Total securities portfolio 321,446,398.23 71.96
Total financial derivative instruments (7,778,724.29) (1.74)
Cash at bank 136,421,803.13 30.54
Other assets and liabilities (3,403,515.08) (0.76)
Total net assets 446,685,961.99  100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Alternative - Capital Enhanced (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments

Money market instruments 2191 20.09
Undertakings for collective investment 0.30 0.22
100.00 71.96

Country allocation % of portfolio

Italy

Spain 6.29 453

United States 5.79 417

Germany 5.36 3.86

France 462 3.32

United Kingdom 317 2.28

Other 269 1.94
100.00 71.96

Top Ten Holdings

Top Ten Holdings Sector Market value

ITALY BTPS 1.45% 18-15/05/2025 Government 24,685,187.50 5.52
ITALY BTPS 20-17/11/2028 SR Government 21,971,360.50 491
ITALY BOTS 0% 22-14/02/2023 Government 19,966,328.00 448
ITALY BOTS 0% 22-14/04/2023 Government 19,936,464.00 4.46
ITALY BTPS 0% 21-01/04/2026 Government 18,425,000.00 412
ITALY BTPS 0% 21-01/08/2026 Government 18,250,834.00 4.09
ITALY BOTS 0% 22-12/05/2023 Government 14,927,952.00 3.34
ITALY BOTS 0% 22-14/06/2023 Government 14,919,957.00 3.34
FRANCE O.A.T. 0% 18-25/03/2024 Government 14,837,625.00 3.32
ITALY BTPS 0% 22-29/11/2023 Government 14,768,250.00 3.31

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Cat Bonds (in USD)

Statement of Net Assets as at 30 June 2022

Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022

Notes usb Notes usb
Assets Income
Investment in securities at cost 50,572,038.48 | Interest on bonds 1,391,043.75
Unrealised appreciation / (depreciation) on securities (6,223,539.99) | Bank interest 1,518.12
Otheri 2,225.96
Investment in securities at market value 3.c 44,348,498.49 erincome
Cash at bank 2,808,668.27 | Total income 1,394,787.83
Dividends and interest receivable 272,661.23
Expenses
Total assets 47,429,827.99 | Management fees 4 153,426.05
oo o wmn
Accrued expenses 81,543.93 m|n|sl ralion fees T
Net unrealised depreciation on forward foreign exchange 3.4 1,045,845.68 Professional fees 3.496.67
contracts Distribution fees 6 99,084.41
Total liabilities 1,127,389.61 | "ansaction costs 10 806.71
Taxe d'abonnement 9 10,611.43
Net assets at the end of the period 46,302,438.38 | Bank interest and charges 7.047.36
Promotion fees 6 62,260.12
Printing & Publication fees 901.08
Other expenses 80.29
Total expenses 431,276.25
Net investment income / (loss) 963,511.58
Net realised gain / (loss) on:
Investments (100,956.96)
Foreign currencies transactions 208,093.81
Forward foreign exchange contracts 3d (3,145,317.87)
Net realised gain / (loss) for the period (2,074,669.44)
Net change in unrealised appreciation / (depreciation) on:
Investments (1,866,404.08)
Forward foreign exchange contracts 3d (489,124.67)
Increase / (Decrease) in net assets as a result of (4,430,198.19)
operations
Amounts received on subscription of units 548,672.86
Amounts paid on redemption of units (7,102,246.38)
Net assets at the beginning of the period 57,286,210.09
Net assets at the end of the period 46,302,438.38

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (Euro Hedged - ACC) 5,707,042.26 94,896.91 (1,015,862.35) 4,786,076.82
A - AZ Fund (Euro Hedged - DIS) 190,339.73 410.49 (726.56) 190,023.66
A - Institutional (USD Hedged - ACC) 1,548,327.74 - - 1,548,327.74
A - Institutional EUR (ACC) 60,000.00 - - 60,000.00
B - AZ Fund (Euro Hedged - ACC) 2,051,684.28 208.21 (159,810.34) 1,892,082.15
B - AZ Fund (Euro Hedged - DIS) 20,129.09 - (0.18) 20,128.91

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Cat Bonds (in USD)
Securities Portfolio as at 30 June 2022

“ Market value Currency| Market value %
inUSD] NAV inUSD] NAV
Transferable securities admitted to an official stock exchange listing or dealt in on another 500,000.00 RESIDENTIAL RE 20-06/12/2024 FRN usb 498,341.67 1.08
requlated market 1,000,000.00 RESIDENTIAL RE 20-06/12/2024 FRN usb 981,350.00 212
) 500,000.00 RESIDENTIAL 21 21-06/06/2025 FRN usb 476,033.34  1.03
Bonds and other debi instruments 500,000.00 RESIDENTIAL 21 21-06/06/2025 FRN USD 47400000 102
Financial services 750,000.00 RESIDENTIAL 21 21-06/06/2025 FRN usb 712,100.00 1.54
250,000.00 ACORN RE LTD 21-07/11/2024 FRN Usb 245920.83 053 750,000.00 RESIDENTIAL 21 21-06/12/2025 FRN usb 722,900.00 1.56
1,000,000.00 ALAMO RE LTD 21-07/06/2024 FRN UsD 938,050.00 203 250,000.00 RESIDENTIAL 22 22-06/06/2026 FRN usb 249,908.33 0.54
1,000,000.00 AZZURRO RE 1 20-17/01/2024 FRN EUR 1,045,868.18 226 250,000.00 RESIDENTIAL 22 22-06/06/2026 FRN usb 248,937.50 0.54
500,000.00 BLACK KITE RE 22-09/06/2025 FRN UsD 500,050.00 1.08 500,000.00 SAKURA RE LTD 21-07/04/2025 FRN usb 494,741.67 1.07
750,000.00 CAELUS RE V LTD 17-05/06/2020 Usb 93,750.00 0.20 250,000.00 TAILWIND RE LTD 22-08/01/2025 FRN usb 246,945.83 0.53
1,250,000.00 CAELUS RE V LTD 17-05/06/2024 usD 91,666.25 0.20 250,000.00 TAILWIND RE LTD 22-08/01/2025 FRN usb 246,420.83 0.53
500,000.00 CAELUS RE V LTD 18-09/06/2025 FRN Usb 3,275.00 0.01 1,000,000.00 TITANIA RE LTD 21-21/06/2024 FRN usb 988,200.00 213
750,000.00 CAELUS RE VI LTD 20-07/06/2023 FRN UsD 6,162.50 0.01 250,000.00 TITANIA RE LTD 21-27/12/2024 FRN usb 242,220.83 0.52
1,000,000.00 CAELUS RE VI LTD 20-07/06/2024 FRN usb 97791667 2.1 250,000.00 TOMONI RE PTE 22-07/04/2026 FRN usb 24710833 053
750,000.00 CAPE LOOKOUT 21-22/03/2024 FRN UsD 740,737.50 1.60 500,000.00 TORREY PINES RE 21-07/06/2024 FRN usb 489,750.00 1.06
500,000.00 CITRUS RE LTD 22-07/06/2025 FRN usb 498,575.00 1.08 14,180,329.36  30.63
250,000.00 COMMONWLTH RE 22-08/07/2025 FRN usb 24979583  0.54 Supranational oraanisation
500,000.00 EASTON RE PTE 20-08/01/2024 FRN usb 491,983.34 1.06 p 9
750,000.00 FOUR LAKES RE 20-05/01/2024 FRN Usb 743,825.00 161 250,000.00 INT BK RECON&DEYV 19-02/12/2022 FRN usb 160,631.25 0.35
1,000,000.00 FOUR LAKES RE 21-07/01/2025 FRN usD 984,11667 213 500,000.00 INT BK RECON&DEV 19-02/12/2022 FRN usb 500,541.67  1.08
250,000.00 GALILEO RE LTD 19-08/01/2024 FRN Usb 246,804.17 053 250,000.00 INT BK RECON&DEYV 20-13/03/2024 FRN usb 250,700.00 0.54
500,000.00 GATEWAY RE LTD 22-12/05/2025 FRN UsD 495,950.00 107 250,000.00 INT BK RECON&DEV 20-13/03/2024 FRN usb 250,687.50 0.54
250,000.00 GOLDEN STATE RE 18-08/01/2023 FRN USD 24979167  0.54 250,000.00 INT BK RECONSDEV 21-29/12/2023 FRN USD 24610417 053
750,000.00 HERBIE RE 20-08/01/2025 FRN usb 74490000  1.61 1,408,664.59  3.04
1,000,000.00 HERBIE RE 20-08/01/2025 FRN usb 997,500.00 215 Diversified services
250,000.00 HERBIE RE 20-08/07/2024 FRN usb 245100.00 053
250,000.00 HYPATIA LTD 20-07/06/2023 FRN uUsD 249,045.83 054 500,000.00 MONA LISA RE LTD 21-08/07/2025 FRN usb 487,275.00 1.05
250,000.00 HYPATIA LTD 20-07/06/2023 FRN usb 248,975.00 0.54 487,275.00  1.05
500,000.00 INTEGRITY RE Il 20-12/04/2023 FRN usb 496,908.34 1.07 -
250,000.00 KILIMANJARO I 19-19/12/2024 FRN usb 246,412.50 0.53 41,738,567.41  90.14
250,000.00 KILIMANJARO Il 21-20/04/2026 FRN usb 24175417 052 Other transferable securities
250,000.00 KILIMANJARO IlI 21-20/04/2026 FRN usb 242,758.33 0.52
250,000.00 KILIMANJARO Il 21-20/04/2026 FRN usb 242,108.33 052 Bonds and other debt instruments
250,000.00 KILIMANJARO I 21-21/04/2025 FRN usb 242,320.83 0.52 Insurance
250,000.00 KILIMANJARO Il 21-21/04/2025 FRN usb 243,825.00 053
250,000.00 KILIMANJARO Il 21-21/04/2025 FRN USD 24258333 052 750,000.00 HEXAGON ll RE 21-15/01/2026 FRN EUR 78265001 169
250,000.00 KILIMANJARO Il 22-25/06/2025 FRN USD 25032917 054 1,000,000.00 LION il RE DAC 21-16/07/2025 FRN EUR 104112881  2.25
250,000.00 LONG POINT RE IV 22-01/06/2026 FRN usD 249,858.33  0.54 1,823,778.82  3.94
500,000.00 MYSTIC RE IV 20-08/01/2024 FRN usbD 49599167  1.07 Financial services
500,000.00 MYSTIC RE IV 21-08/01/2025 FRN usb 483,083.34  1.04
500,000.00 NAKAMA RE LTD 18-13/04/2023 FRN USsD 496,825.00 1.07 750,000.00 WINDMILL Il RE 20-05/07/2024 FRN EUR 786,152.26 1.70
750,000.00 PELICAN IV RE LT 21-07/05/2024 FRN usb 10,275.00  0.02 786,152.26  1.70
500,000.00 PHOENICIAN 20-14/12/2023 FRN usb 496,183.34 1.07 —_—
2,000,000.00 RIVERFRNT RE LTD 21-07/01/2025 FRN USD 197036666 426 260903108 564
500,000.00 RIVERFRNT RE LTD 21-07/01/2025 FRN USD 49375834 107 | 7ol securities portfolio 1434849849 9578
500,000.00 SANDERS RE I 20-07/04/2024 FRN usb 495,905.61 1.07
250,000.00 SANDERS RE |1 21-07/04/2025 FRN usb 245,537.50 0.53 . . . . .
500,000.00 SANDERS RE Il 22-07/04/2026 FRN USD 49001667  1.06 Financial derivative instruments as at 30 June 2022
500,000.00 SANDERS RE Il 22-07/06/2025 FRN usb 499,608.39  1.08
500,000.00 SANDERS RE LTD 21-07/04/2025 FRN usb 495,091.67 1.07 . . .
250,000.00 SIERRA LTD 20-28/12/2022 FRN USD 24396667  0.54 LT e
750,000.00 SUSSEX CAP UK 20-08/01/2025 FRN USD 74336250 161 e i)
500,000.00 TOPANGA RE LTD 21-08/01/2026 FRN usb 49049167  1.06 in USD
250,000.00 UMIGAME RE 21-07/04/2025 FRN usb 248,220.83 0.54
250,000.00 UMIGAME RE 21-07/04/2025 FRN usb 249,125.00 0.54 i
750,000.00 UMIGAME RE 21-07/04/2025 FRN USD 74522500 161 Forward foreign exchange contracts
2,000,000.00 URSA RE II LTD 20-07/12/2023 FRN usb 1,980,700.00 427 7,922,504.51 USD 7,120,000.00 EUR 13/10/22 7,922,504.51 419,263.39
250,000.00 URSA RE 11 LTD 20-07/12/2023 FRN usb 24932500 054 1,750,000.00 EUR 1,910,649.83 USD 13/10/22 1,910,649.83 (66,454.33)
250,000.00 3264 RE LTD 20-07/02/2023 FRN usD 24562083 053 37,249,780.00 EUR  40,393,996.68 USD 20/07/22 40,393,996.68  (1,398,654.74)
25,662,298.46  55.42 (1,045,845.68)
Insurance Total Forward foreign exchange contracts (1,045,845.68)
750,000.00 ALAMO RE Il PTE 20-08/06/2023 FRN usb 74133750  1.60
1,000,000.00 BONANZA RE LTD 20-20/02/2024 FRN usb 991,683.33 215 Total financial derivative instruments (1,045,845.68)
500,000.00 BONANZA RE LTD 20-23/12/2024 FRN usb 492,250.00 1.06
500,000.00 CATAHOULA Il 22-16/06/2025 FRN usb 49969167  1.08
500,000.00 CATAHOULA RE 20-09/05/2023 FRN usb 6,758.50 0.01
500,000.00 COSAINT RE 21-03/04/2024 FRN usb 490,458.34  1.06
250,000.00 FIRST COAST Il 19-07/06/2023 FRN usb 24597917 0.53
750,000.00 FLOODSMART RE 22-25/02/2025 FRN usb 724,962.50 1.57
750,000.00 KENDALL RE 21-02/05/2024 FRN usb 710,900.00 1.54
500,000.00 KENDALL RE 21-02/05/2024 FRN usb 479,458.34 1.04
500,000.00 LOGISTICS RE LTD 21-20/12/2024 FRN usb 49176667  1.06
500,000.00 NAKAMA RE LTD 21-13/10/2026 FRN usb 488,658.34 1.06
500,000.00 RESIDENTIAL RE 20-06/06/2024 FRN usb 49746667  1.07

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




AZ Fund 1

AZ Fund 1 - AZ Alternative - Cat Bonds (in USD)

Summary of net assets
%
NAV
Total securities portfolio 44,348,498.49 95.78
Total financial derivative instruments (1,045,845.68) (2.26)
Cash at bank 2,808,668.27 6.07
Other assets and liabilities 191,117.30 0.41
Total net assets 46,302,438.38  100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Alternative - Cat Bonds (in USD)

Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments

100.00 95.78

Country allocation % of portfolio

Bermuda
Cayman Islands 13.61 13.03
Singapore 12.37 11.85
Ireland 6.48 6.21
Supranational - Multinational 3.18 3.04
Other 2.80 2.69
100.00 95.78
Top Ten Holdings

Top Ten Holdings

URSA RE Il LTD 20-07/12/2023 FRN Financial services 1,980,700.00

RIVERFRNT RE LTD 21-07/01/2025 FRN Financial services 1,970,366.66 4.26
AZZURRO RE I1 20-17/01/2024 FRN Financial services 1,045,868.18 2.26
LION IIl RE DAC 21-16/07/2025 FRN Insurance 1,041,128.81 2.25
HERBIE RE 20-08/01/2025 FRN Financial services 997,500.00 2.15
BONANZA RE LTD 20-20/02/2024 FRN Insurance 991,683.33 2.15
TITANIA RE LTD 21-21/06/2024 FRN Insurance 988,200.00 213
FOUR LAKES RE 21-07/01/2025 FRN Financial services 984,116.67 213
RESIDENTIAL RE 20-06/12/2024 FRN Insurance 981,350.00 2.12
CAELUS RE VI LTD 20-07/06/2024 FRN Financial services 977,916.67 2.1

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Commaodity (in USD)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes usb Notes usb
Assets Income
Investment in securities at cost 57,682,565.41 | Dividends (net of withholding taxes) 117,190.31
Unrealised appreciation / (depreciation) on securities 669,184.70 | Interest on bonds 233,945.55
Investment in securities at market value 3¢ 58,351,750.11 CB):k |‘nterest ijjzgz
Cash at bank 13,432,439.48 | o noome T
Receivable on Subscriptions 49,436.97 | Total income 358,243.22
Dividends and interest receivable 158,482.30
Expenses
Total assets 71,992,108.86 | Management fees 4 652,080.47
Liabilities \I?ep.o:tary e t f ; 2 4;?2:2?
Bank overdraft 3,685,754.79 A:na etmanagfjemen o 8 ’1 17’263.15
inistrati ,263.
Accrued expenses 238,569.17 b Tmlsl @ IT: oo 490373
Payable on Redemptions 33021146 | Ooona 1688 o
Net unrealised depreciation on forward foreign exchange 3.d 170,859.57 Distribution fees 6 306,359.70
contracts Transaction costs 10 7,173.55
Net unrealised depreciation on Total Return Swaps 3k 1,914,230.37 | Taxe d'abonnement 9 17,142.21
Dividend payable and other liabilities 17,680.85 | Bank interest and charges 48,408.67
Total liabilities 6,357,305.91 | Promotion fees 6 118,203.69
Printing & Publication fees 848.78
Net assets at the end of the period 65,634,802.95 | Other expenses 330.94
Total expenses 3,744,848.89
Net investment income / (loss) (3,386,605.67)
Net realised gain / (loss) on:
Investments 537,812.13
Foreign currencies transactions (914,424.18)
Forward foreign exchange contracts 3d (479,423.36)
Options and swaps 3.eh,ijk 8,093,613.47
Net realised gain / (loss) for the period 3,850,972.39
Net change in unrealised appreciation / (depreciation) on:
Investments (1,046,485.46)
Forward foreign exchange contracts 3d (126,982.30)
Options and swaps 3.e,h,ijk (1,542,099.77)
Increase / (Decrease) in net assets as a result of 1,135,404.86
operations
Amounts received on subscription of units 24,940,957 .44
Amounts paid on redemption of units (18,966,916.14)
Net assets at the beginning of the period 58,525,356.79
Net assets at the end of the period 65,634,802.95
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 12,618,803.48 5,869,936.86 (4,377,797.34) 14,110,943.00
A - AZ Fund (Euro Hedged - ACC) 232,791.79 82,966.69 (89,617.06) 226,141.42
A - AZ Fund USD (ACC) 5,000.00 - - 5,000.00
A - Institutional EUR (ACC) 50,000.00 - - 50,000.00
B - AZ Fund (ACC) 7,242,264.97 1,701,188.47 (1,245,141.18) 7,698,312.26

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Commaodity (in USD)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
B - AZ Fund (Euro Hedged - ACC) 105,886.82 29,605.02 (27,978.23) 107,513.61

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Commaodity (in USD)
Securities Portfolio as at 30 June 2022

Currency| Market value %
in USD NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another

Currency| Market value %
in USD NAV

requlated market Money market instruments
Bonds and other debt instruments Government
A " 3,000,000.00 [TALY BOTS 0% 22-14/04/2023 EUR 312638644 476
overnmen 3,000,000.00 US TREASURY BILL 0% 21-06/10/2022 USD  2,98561167 455
4,000,000.00 US TREASURY N/B 0.125% 21-15/01/2024 USD 383203124 584 611199841 9.31
4,500,000.00 US TREASURY N/B 0.875% 22-31/01/2024 USD 435744140 663 e
3,700,000.00 US TREASURY N/B 2.25% 19-30/04/2024 USD 365461721 557 611199811 9.31
1,000,000.00 US TREASURY N/B 2.25% 22-31/03/2024 USD 98816406  1.51 ]
12,832,253.91 19.55 Certificates
E Open-ended Funds
nergy 500,000.00 ETFS COFFEE USD 68250000 104
500,000.00 CGNPC INTL LTD 4% 15-19/05/2025 USD 49936000  0.76 800,000.00 ETFS GORN USD 103040000 157
1,000,000.00 CLP POWER HK FIN 2.875% 12-26/04/2023 USD 99560000  1.52 21,000,000 00 ETFS NATURAL GAS USD 5660000 079
3,000,000.00 CNOOC FIN 2013 L 3% 13-09/05/2023 USD 299493750 456 "~ 40,000.00 ETFS NICKEL USD 85330000 130
500,000.00 CNPC GENERAL CAP 3.4% 13-16/04/2023 usD 500,093.75  0.76 37.000.00 ETFS SOYBEANS USD 109779000 167
1,000,000.00 ENEL FIN INTL NV 0% 21-17/06/2027 EUR 90391593  1.38 50,000.00 ETFS WTI CRUDE OIL usD 53975000  0.82
500,000.00 ENI SPA 1.5% 17-17/01/2027 EUR 49803215  0.76 40.000.00 ETFS ZING UsD 38780000 059
1,000,000.00 ENI SPA 4% 18-12/09/2023 usb 99560312 152 25.454.00 WT SILVER USD 45435390 069
1,000,000.00 POWER GRID CIL 3.875% 13-17/01/2023 USD 100037000  1.52 ' 556249390 847
1,000,000.00 SHELL INTL FIN 2% 19-07/11/2024 usD 971,71690 148 Aaliad g
500,000.00 SHELL INTL FIN 2.75% 20-06/04/2030 USD 45232124 069 T YT Y
9,811,950.59 1495 ) -
Undertakings for collective investment
Chemical
1,000,000.00 COSL SG CAPITAL 4.5% 15-30/07/2025 USD 101574000  1.55
500,000.00 SAIPEM FIN INTL 3.75% 16-08/09/2023 EUR 49842142 076 2,000.00 GOLD BULLION SECURITIES LTD usb 3:‘:5770;)0%% gg:
151416142 2.31 s -
Banks 335,700.00  0.51
1,400,000.00 BK OF CHN/MACAU 3.5% 17-20/04/2027 USD  1,389,024.00 212 Other transferable securities
138902400 212 Bonds and other debt instruments
Financial services Banks
1.000,000.00 BOC AVIATION 3.5% 18-31/01/2023 USD  998,09000 152 1,500,000.00 STANDARD CHART 0% 21-07/03/2023 USD 144390000  2.20
998,090.00 152 3,200,000.00 STANDARD CHART 0% 21-29/06/2023 USD  3039,04000 463
26,545,479.92  40.45 448204000 6.83
Shares 4,482,940.00 6.83
Energy
40,000.00 ENI SPA EUR 47371430 072 ) -
150.000.00 NEL ASA NOK 18166006 0.8 Undertakings for collective investment
30,000.00 NESTE OYJ EUR 132479424 202 Open-ended Funds
50,000.00 SHELL PLC EUR 129871026  1.98 200,000.00 AZ FUND 1 - AZ ALTERNATIVE - USD  1,117,20000  1.70
327887886 5.00 ?A%I\él;fODITY ALPHA - A - AZ FUND USD
Metal 74,460.16 &z FUND 1 - AZ ALTERNATIVE - GLOBAL AUD 301,62873 046
56,900.00 ALLKEM LTD AUD 40339510 061 .“ﬂ’é?ﬁ%%iﬁﬂmﬁﬁé’és (O
60,000.00 NORSK HYDRO ASA NOK 334,989.36 051 49,426.65 AZ FUND 1 - AZ ALTERNATIVE - GLOBAL usD 29982206  0.46
500,000.00 PILBARA MINERALS LTD AUD 78734518 1.20 MACRO OPPORTUNITIES - A -
152572964 2.32 INSTITUTIONAL USD HEDGED (ACC)*
e 300,000.00 WISDOMTREE ENH CMDTY-USD ACC USD 485325000  7.39
Forest products & Paper 6,571,900.79  10.01
60,000.00 STORA ENSO OYJ-R SHS EUR 93870956 143 -
15,000.00 UPM-KYMMENE OYJ EUR 45492757 069 6,571,900.79  10.01
1,393,837.13 212 | Total securities portfolio 58,351,750.11  88.90
Diversified services
120,000.00 SPROTT PHYSICAL URANIUM TRUS CAD 120030958 197 Financial derivative instruments as at 30 June 2022
1,200,309.58  1.97
Food services Maturity Comn!itmen Unr(.eallised
10,000.00 BAKKAFROST P/IF NOK  637,670.10 098 (‘L"e':;;cc'f’a‘t'g';;
50,000.00 OATLY GROUP AB usD 17300000 026 n USD
810,670.10  1.24
Chemical Forward foreign exchange contracts
3,300.00 AIR LIQUIDE SA EUR 44201208 067 486,043.27 USD 46122000 EIR  20/07/22 486,043.27 3,210.04
442,012.08 067 266538500 EUR  2,88344337 USD  20/07/22 288344337 (93,155.75)
469593978 EUR  5,000,000.00 USD  29/07/22 500000000  (80,913.86)
8,741237.39 1332 R,
Total Forward foreign exchange contracts (170,859.57)

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Commaodity (in USD)

Financial derivative instruments as at 30 June 2022

Maturity | Currenc) Unrealised
Date appreciation /
(depreciation)

in USD

Total Return Swaps (see note 17)

CTRB Bloomberg Commodity 27110122 UsD 14,000,007.68 (551,214.92)
Index / 0.15%
CTRB Bloomberg Commodity 27/01/23 usb 25,000,000.00 (982,775.00)
Index / 0.15%
Goldman Sachs GSCI Mod 27/01/23 usb 12,000,000.00 (457,838.00)
Stra D166 / 0.33%
MS Dynamic Roll HDX R / 27107122 usb 5,000,000.00 77,597.55
0.38%
(1,914,230.37)
Total TRS (1,914,230.37)
Total financial derivative instruments (2,085,089.94)
Summary of net assets
%
NAV
Total securities portfolio 58,351,750.11 88.90
Total financial derivative instruments (2,085,089.94) (3.18)
Cash at bank 0,746,684.69  14.85
Other assets and liabilities (378,541.91) (0.57)
Total net assets 65,634,802.95  100.00

* Cross Investments, refer to Note 3.

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

Nature allocation

AZ Fund 1 - AZ Alternative - Commaodity (in USD)

% of portfolio

AZ Fund 1

Bonds and other debt instruments

Shares 14.98 13.32
Undertakings for collective investment 11.84 10.52
Money market instruments 1047 9.31
Certificates 9.53 847

100.00 88.90

Country allocation

% of portfolio

United States 27.10
Jersey 10.11 8.98
United Kingdom 9.91 8.81
Italy 8.73 7.76
Ireland 8.32 7.39
Virgin Islands 7.70 6.84
Netherlands 4.84 431
Finland 4.66 4.14
Singapore 345 3.07
Luxembourg 295 2.62
China 2.38 212
Canada 221 1.97
Australia 2.04 1.81
Other 5.60 4.98
100.00 88.90
Top Ten Holdings

WISDOMTREE ENH CMDTY-USD ACC
US TREASURY N/B 0.875% 22-31/01/2024
US TREASURY N/B 0.125% 21-15/01/2024
US TREASURY N/B 2.25% 19-30/04/2024
ITALY BOTS 0% 22-14/04/2023
STANDARD CHART 0% 21-29/06/2023
CNOOC FIN 2013 L 3% 13-09/05/2023

US TREASURY BILL 0% 21-06/10/2022
STANDARD CHART 0% 21-07/03/2023

BK OF CHN/MACAU 3.5% 17-20/04/2027

Open-ended Funds

Government
Government
Government
Government
Banks
Energy
Government
Banks
Banks

4,853,250.00
4,357,441.40
3,832,031.24
3,654,617.21
3,126,386.44
3,039,040.00
2,994,937.50
2,985,611.67
1,443,900.00
1,389,024.00

6.63
5.84
5.57
476
4.63
4.56
4.55
220
212

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Commodity Alpha (in EUR)
Statement of Operations and Changes in Net Assets for

Statement of Net Assets as at 30 June 2022

the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 16,831,931.73 | Interest on bonds 41,837.43
Unrealised appreciation / (depreciation) on securities 36,358.79 | Bank interest 4,338.62
Otheri 21.70
Investment in securities at market value 3.c 16,868,290.52 erincome
Cash at bank 1,240,617.96 | Total income 46,197.75
Receivable on Subscriptions 69,995.00
) L ) Expenses
Net unrealised appreciation on forward foreign exchange 3.4 36,012.06
contracts Management fees 4 188,054.78
Net unrealised appreciation on Total Return Swaps 3k 642,734.83 | Depositary fees 7 8,557.23
Dividends and interest receivable 24,736.38 | Variable management fees 5 5,520.26
Administration fees 8 32,321.56
Total assets 18,882,386.75
Professional fees 2,677.78
Liabilities Distribution fees 6 63,757.82
Accrued expenses 75,058.67 | Transaction costs 10 95.76
Payable on Redemptions 5,409.26 | Taxe d'abonnement 9 4,618.64
Dividend payable and other liabilities 1,324.70 | Bank interest and charges 7,135.39
Total liabilities 81,792,63 | romotion fees 6 2781322
Printing & Publication fees 604.49
Net assets at the end of the period 18,800,594.12 | Other expenses 66.76
Total expenses 341,223.69
Net investment income / (loss) (295,025.94)
Net realised gain / (loss) on:
Investments (177,868.61)
Foreign currencies transactions 20,673.46
Forward foreign exchange contracts 3d 68,705.86
Options and swaps 3.eh,ijk 263,622.04
Net realised gain / (loss) for the period (119,893.19)
Net change in unrealised appreciation / (depreciation) on:
Investments 104,062.29
Forward foreign exchange contracts 3d 20,303.08
Options and swaps 3.e,h,ijk 516,188.94
Increase / (Decrease) in net assets as a result of 520,661.12
operations
Amounts received on subscription of units 2,689,500.56
Amounts paid on redemption of units (7,622,634.56)
Net assets at the beginning of the period 23,213,067.00
Net assets at the end of the period 18,800,594.12

Statement of Changes in Number of Units

Number of units in issue at

Number of units Number of units

Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A- AZ Fund (ACC) 3,059,933.41 393,067.14 (987,615.12) 2,465,385.43
A - AZ Fund USD (ACC) 200,000.00 - - 200,000.00
B - AZ Fund (ACC) 1,364,800.20 145,161.44 (542,206.72) 967,754.92

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Commodity Alpha (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value % Maturity | Currenc) Unrealised
inEUR| NAV Date appreciation /

[CEEVETR]

in EUR

Transferable securities admitted to an official stock exchange listing or dealt in on another MS CECD CECP/0.63% 06/07/22 usb 2,000,000.00 18,661.26
requlated market MS Dynamic Roll HDX R / 07/03/23 usb 11,000,000.00 555,647.29
0.38%
Bonds and other debt instruments 0
642,734.83
Government
5,000,000.00 ITALY BTPS 0% 21-29/11/2022 EUR 499548000 2656 | TotalTRS 642,734.83
% 15-
750,000.00 ITALY BTPS 1.45% 15-15/09/2022 EUR 752,39850  4.00 Total financial derivative instruments 678,746.89
5,747,878.50  30.56
Energy Summary of net assets
250,000.00 ENEL FIN INTL NV 0% 21-17/06/2027 EUR 216,154.75 115 9
500,000.00 ENI SPA 1.5% 17-17/01/2027 EUR 476,380.65  2.53 N A\;
1,000,000.00 SHELL INTL FIN 2% 19-07/11/2024 usb 92947238  4.95 Total securities portfolio
162200778 863 16,868,290.52 89.72
Total financial derivative instruments 678,746.89 3.61
Chemical d
500,000.00 SAIPEM FIN INTL 3.75% 16-08/09/2023 EUR 47675300 254 | Coshatbank 124061796 660
476,753.00  2.54 Other assets and liabilities 12,938.75 0.07
Banks Total net assets 18,800,504.12  100.00
200,000.00 CREDIT AGRICOLE 18-06/03/2023 FRN EUR 20047320  1.07
200,000.00 SOCIETE GENERALE 17-22/05/2024 EUR 201,156.00  1.07
401,629.20 2.14
8,248,268.48  43.87
Money market instruments
Government
5,000,000.00 ITALY BOTS 0% 21-14/12/2022 EUR  4,998,171.50 26.59
2,500,000.00 ITALY BOTS 0% 22-30/09/2022 EUR  2501,036.00 13.30
100,000.00 ITALY BOTS 0% 22-31/08/2022 EUR 100,054.90  0.53
100,000.00 ITALY CTZS 0% 20-28/09/2022 EUR 100,007.81 0.53
7,699,270.21  40.95
7,699,270.21  40.95
Other transferable securities
Bonds and other debt instruments
Banks
1,000,000.00 STANDARD CHART 0% 21-07/03/2023 usb 920,751.83  4.90
920,751.83  4.90
920,751.83  4.90
Total securities portfolio 16,868,290.52  89.72

Financial derivative instruments as at 30 June 2022

Maturity Commitment] Unrealised
Date i appreciation /
(depreciation)

in EUR

Forward foreign exchange contracts
1,088,760.00 USD 1,004,011.40 EUR 20/07/22 1,004,011.40 36,012.06

36,012.06

Total Forward foreign exchange contracts 36,012.06

Maturity | Currenc Unrealised
Date appreciation /
(depreciation)

in EUR

Total Return Swaps (see note 17)

CTRB Bloomberg Commodity 08/03/23 UsD 11,000,000.00 1,007,637.29
Index / 0.00%

Goldman Sachs GSCI Mod 08/03/23 UsD 11,000,000.00 (989,053.73)
Stra D166/ 0.33%

Morgan Stanley Value B2U / 06/06/23 UsD 2,000,000.00 49,842.72
0.70%

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




Portfolio Breakdowns

Nature allocation

Bonds and other debt instruments

Money market instruments

AZ Fund 1

AZ Fund 1 - AZ Alternative - Commodity Alpha (in EUR)

% of portfolio

54.36
45.64 40.95
100.00 89.72

Country allocation

% of portfolio

Italy 82.54 74.04
Netherlands 9.62 8.64
United Kingdom 5.46 4.90
France 2.38 2.14

100.00 89.72
Top Ten Holdings

Top Ten Holdings

ITALY BOTS 0% 21-14/12/2022 Government 4,998,171.50  26.59
ITALY BTPS 0% 21-29/11/2022 Government 4,995,480.00  26.56
ITALY BOTS 0% 22-30/09/2022 Government 2,501,036.00  13.30
SHELL INTL FIN 2% 19-07/11/2024 Energy 929,472.38 4.95
STANDARD CHART 0% 21-07/03/2023 Banks 920,751.83 4.90
ITALY BTPS 1.45% 15-15/09/2022 Government 752,398.50 4.00
SAIPEM FIN INTL 3.75% 16-08/09/2023 Chemical 476,753.00 2.54
ENI SPA 1.5% 17-17/01/2027 Energy 476,380.65 2.53
ENEL FIN INTL NV 0% 21-17/06/2027 Energy 216,154.75 1.15
SOCIETE GENERALE 17-22/05/2024 Banks 201,156.00 1.07

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Core Brands (in EUR)

Statement of Net Assets as at 30 June 2022

Statement of Operations and Changes in Net Assets for

the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 208,183,357.36 | Dividends (net of withholding taxes) 1,098,359.51
Unrealised appreciation / (depreciation) on securities (32,160,636.45) | Interest on bonds 186,100.01
Investment in securities at market value 3¢ 176,022,721 | Dok mterest . 8,547.66
Investment in options at market value 3e 501,600.00 Net income on Contracts for Difference 785,790.22
Cash at bank 16,946,782.54 | Ot eome 1998129
Receivable on Subscriptions 108,157.27 | Total income 2,098,384.69
Receivable on Contracts for Difference 39 43,509.27
Expenses
Net unrealised appreciation on futures contracts 3f 1,728,864.54 Management fees 4 1,620,454.65
Net unrealised appreciation on Contracts for Difference 349 4,361,407.24 Depositary fees 7 20853.30
Dividends and interest receivable 95,838.97 .
Variable management fees 5 0.03
Total assets 201,808,880.74 | Administration fees 8 362,747.99
Liabilities Professional fees 16,680.76
Bank overdraft 67149162 Distribution fees 6 754,964.34
Accrued expenses 508.785.26 Transaction costs 10 139,128.76
Payable on Redemptions 471,718.71 Taxe fi‘abonnement s 48,036.48
Payable on Contracts for Difference 3.9 24,047.40 Bank interest and charges 109,533.14
Net unrealised depreciation on forward foreign exchange 3.4 1,606,050.98 Expenses on Contracts for Difference 746,199.72
contracts Promotion fees 6 333,190.03
Dividend payable and other liabilities 5.77 | Printing & Publication fees 946.11
Total liabilities 3,302,009.74 | ONer expenses %,77002
Net assets at the end of the period 198,506,781.00 | |02 expenses 4,180,105.31
Net investment income / (loss) (2,081,720.62)
Net realised gain / (loss) on:
Investments (7,189,424.51)
Foreign currencies transactions 931,487.06
Futures contracts 3f 18,725,008.62
Forward foreign exchange contracts 3d (1,177,067.90)
Options and swaps 3.eh,ijk 507,900.00
Contracts for Difference 349 4,503,698.91
Net realised gain / (loss) for the period 14,219,881.56
Net change in unrealised appreciation / (depreciation) on:
Investments (36,513,056.15)
Futures contracts 3f 1,129,485.06
Forward foreign exchange contracts 3d (1,733,511.71)
Options and swaps 3.eh,ijk (143,649.00)
Contracts for Difference 349 2,307,545.01
Increase / (Decrease) in net assets as a result of (20,733,305.23)
operations
Amounts received on subscription of units 7,642,307.32
Amounts paid on redemption of units (32,724,225.79)
Dividend distribution 15 (260,411.39)
Net assets at the beginning of the period 244,582,416.09

Net assets at the end of the period

198,506,781.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Core Brands (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 16,935,016.99 1,024,250.61 (2,729,535.52) 15,229,732.08
A - AZ Fund (DIS) 2,637,576.85 102,310.24 (295,425.65) 2,444 461.44
A - Institutional EUR (ACC) - - -
A - Institutional USD (ACC) 73,193.54 - - 73,193.54
B - AZ Fund (ACC) 18,157,544.96 137,748.04 (2,255,864.90) 16,039,428.10
B - AZ Fund (DIS) 1,636,324.49 20,255.80 (270,374.26) 1,386,206.03
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Core Brands (in EUR)

Securities Portfolio as at 30 June 2022

Currency| Market value % Currency| Market value %
inEUR|  NAV inEUR| NAV
Transferable securities admitted to an official stock exchange listing or dealt in on another .
requlated market Bonds and other debt instruments
Shares Government
P 25,000,000.00 DEUTSCHLAND REP 0% 22-15/02/2032 EUR 2192125000  11.04
ood services 38,000,000.00 ITALY BTPS 0.9% 20-01/04/2031 EUR 3141214520 15.83
200,000.00 DAVIDE CAMPARI-MILANO NV EUR  2007,00000  1.01 5333330520  26.87
100,000.00 HEINEKEN NV EUR  8700,00000  4.39 o
10,000.00 ITALIAN WINE BRANDS SPA EUR 26600000 0.3 Banks
80,000.00 KONINKLIJKE AHOLD DELHAIZE N EUR 198880000  1.00 1,500,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR 151647075  0.76
80,000.00 NESTLE SA-REG CHF  8907,18353 450 151647075 076
21,868,983.53  11.03 o )
o . Financial services
Diversified services 1,500.00 ALDBURG SA 0% 21-09/06/2031 USD 46128461 023
2,500.00 ADYEN NV EUR 347000000  1.75 500,000.00 AZIMUT HOLDING 5% 20-16/06/2023 EUR 50861975 0.6
1,500.00 SGS SA-REG CHF 327455290 165 089.004.36 049
800,000.00 TECHNOGYM SPA EUR 497600000 250 '
11,720,55290  5.90 55,819,77031 28.12
Distribution & Wholesale Warrants
35,000.00 CIE FINANCIERE RICHEMO-A REG CHF 355455090  1.79 Financial services
200,000.00 INDUSTRIA DE DISENO TEXTIL EUR 431800000 217 125 000,00 VAM INVESTMENTS SPAC BV CW EUR 4250000 0.02
90,000.00 MONCLER SPA EUR 368370000  1.86 ' 2710712026 VA ’
11,556,250.90  5.82 42,500.00  0.02
Internet 4250000 0.02
1,500.00 ALPHABET INC-CL A USD  3126777.94 157
30,000.00 AMAZON.COM INC USD  3,047,77847  1.54
1,500.00 BOOKING HOLDINGS INC USD 250943135  1.26 Undertakings for collective investment
15,000.00 META PLATFORMS INC-CLASS A USD  2313597.02 1.7
10007568478 554 Open-ended Funds
A - 200,000.19 AZ FUND 1 - AZ ALTERNATIVE - SMART EUR 91460087 046
Cosmetics RISK PREMIA - A - AZ FUND y\ﬁACC&*
10,000.00 ESTEE LAUDER COMPANIES-CL A USD 243598450  1.23 250,000.00 f*ﬁ FXQ'EJ,;%?STEC'CL){S UNICIPAL SRI USD 100785260 055
10,000.00 IDEXX LABORATORIES INC USD 335482328  1.69 2,000,000.00 AZ FUND 1 - AZ EQUITY - BORLETTI EUR 1047800000 528
115,000.00 MISTER SPEX SE EUR 64400000  0.32 GLOBAL LIFESTYLE - A - AZ FUND (ACC)*
10,000.00 STRYKER CORP USD 190281697 096 200,000.00 AZ FUND 1 - AZ EQUITY - FUTURE USD 50944569  0.26
833762475 420 8\PPC))BTUNITIES - A- INSTITUTIONAL USD
Financial services 75,000,000.00 AZMTESG-M4 MXN 342015503  1.72
16,000.00 HAMILTON GLOBAL OPPORTUNITIE EUR 77760000  0.39 5049 EXANE 1 CERES A CAP EUR 84406525 043
2,453,725.89 GLOBAL MENKUL B TAHVIL BONO TRY 55723202 028
30,000.00 PAYPAL HOLDINGS INC-W/! USD  2004,113.06  1.01 999,65 SVART VAL INV PATRIV FLEX.C ER 104225850 053
250,000.00 VAM INVESTMENTS SPAC BV EUR 245000000 1.23 RS i 032,290, :
15,000.00 VISA INC-CLASS A SHARES USD 282495576 143 18,863,609.96  9.51
8,056,668.82  4.06 Closed-ended Funds
Computer software 5,454.55 AZ RAIF lll FCP RAIF ASSG A CAP USD 64356797  0.32
15,000.00 MICROSOFT CORP USD 368496820  1.86 643,567.97  0.32
45,000.00 SAP SE EUR 391185000  1.97 E TR T T
7,596,818.20  3.83
Texti Total securities portfolio 176,022,720.91 88.67
extile
15,000.00 ADIDAS AG EUR 253140000  1.28 ) . oL
30,000.00 NIKE INC CL B uso 293270840 147 | Financial derivative instruments as at 30 June 2022
546410840 275
Transportation Quantity Currency Comm_itment Unrealised
450,000.00 RYANAIR HOLDINGS PLC-DI GBP 528781366 266 | e
5287,813.66  2.66 in EUR
Chemical
474,299.00 AVANTIUM EUR 151538531  0.76 Futures
1,000.00 GIVAUDAN-REG CHF 335398142  1.69
486936673 245 (850.00) Egggzggxx 50 - FUTURE EUR 2024850000  319,812.56
Auto Parts & Equipment 0 CUROSAD T B2 R smemiom  eaToom
! - 26,537,100.00 000
15,000.00 FERRARI NV EUR 262800000 132 (75.00) FTSEMIB INDEX - FTSE / MIB EUR 795300000 14652500
2,628,000.00  1.32 16/09/2022
Entertainment 75.00 HANG SENG INDEX 28/07/2022 HKD 0909246825  282,788.47
nterainmen (25.00) NASDAQ E-MINI FUTURE 16/09/2022 USD 551413267  (129,928.55)
445,000.00 RAI WAY SPA EUR 226950000  1.14 (15.00) S&P 500 E-MINI FUTURE 16/09/2022 USD  2,715,610.50 (76,832.94)
2,269,500.00  1.14 1,728,864.54
100,653,272.67  50.70 | Total Futures 1,728,864.54

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Core Brands (in EUR)

Maturity Commitment] Unrealised
Date appreciation /
(depreciation)

in EUR

Forward foreign exchange contracts

31,200,000.00 GBP  37,346,904.62 EUR 11/07/22 37,346,904.62  (1,123,854.22)
440,670.00 USD 406,368.44 EUR 20/07/22 406,368.44 14,575.70
5,000,000.00 USD 4,661,390.53 EUR 26/07/22 4,661,390.53 112,795.26
13,097,864.91 EUR  11,200,000.00 GBP 11/07/22 13,097,864.91 94,718.61
24,156.51 EUR 26,000.00 USD 20/07/22 24,156.51 (679.64)
18,918,296.89 EUR  20,550,000.00 USD 26/07/22 18,918,296.89 (703,606.69)
(1,606,050.98)
Total Forward foreign exchange contracts (1,606,050.98)
Quantity Currenc Commitment] Market value

in EUR in EUR

Options
825.00 PUT EURO STOXX 50 - OPTION EUR 6,940,666.91 501,600.00
19/08/2022 32

501,600.00

Total Options 501,600.00
Quantity Currenc Commitment Unrealised
inEUR] appreciation /

(depreciation)

in EUR

Contracts for Difference

(150,000.00) ASSOCIATED BRITISH FOODS PLC GBP 2,749,767.66 221,305.77
(25,000.00) CLOROX COMPANY usb 3,371,275.53 (111,243.79)
(45,000.00) COLGATE-PALMOLIVE CO UusD 3,449,519.35 (235,610.45)
200,000.00 COMPASS GROUP PLC GBP 3,903,345.72 282,948.85
(5,000.00) DJ STOXX 600 AUTO EUX EUR 2,481,800.00 315,157.00
(35,000.00) DJ STOXX 600 RETAIL (SXRP) EUR 9,873,150.00  1,547,376.00
(30,000.00) EURO STOXX 600 MEDIA EUR 9,182,700.00 896,983.00
100,000.00 FAURECIA EUR 1,891,500.00 (652,500.00)
(1,000.00) GIVAUDAN-REG CHF 3,353,981.42 (178,839.04)
(300,000.00) HANESBRANDS INC usb 2,952,79545  2,419,474.13
(200,000.00) HENNES & MAURITZ AB-B SHS SEK 2,280,561.74 243,065.76
3,500.00 HERMES INTERNATIONAL EUR 3,734,500.00 (112,000.00)
350,000.00 INFORMA PLC GBP 2,150,092.94 (43,550.06)
10,000.00 L OREAL EUR 3,293,000.00 143,164.31
8,000.00 LVMH MOET HENNESSY LOUIS VUI EUR 4,653,600.00 (183,925.92)
22,500.00 PERNOD-RICARD FRF 20 EUR 3,944,250.00 (78,627.77)
100,000.00 PUBLICIS GROUPE SA EUR 4,666,000.00 (34,087.60)
80,000.00 RECKITT BENCKISER GROUP PLC GBP 5,734,200.74 193,308.55
7,000.00 STOXX INDICES EURO 600 HEALTH EUR 7,078,960.00 165,950.40
(7,000.00) STXE 600 PR+HO EUR PR EUR 6,376,090.00 (770,655.00)
171,428.00 TATE & LYLE PLC GBP 1,492,427.31 0.00
4,027,694.14

Total Contracts for Difference 4,027,694.14
Total financial derivative instruments 4,652,107.70

Summary of net assets
%
NAV
Total securities portfolio 176,022,720.91 88.67
Total financial derivative instruments 4,652,107.70 2.34
Cash at bank 18,275,290.92 9.21
Other assets and liabilities (443,338.53) (0.22)
Total net assets 198,506,781.00  100.00
* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1
AZ Fund 1 - AZ Alternative - Core Brands (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Shares 57.19 50.70
Bonds and other debt instruments KiNAl 28.12
Undertakings for collective investment 11.08 9.83
Warrants 0.02 0.02

100.00 88.67

Country allocation % of portfolio

Italy 24.21 21.46
United States 17.12 15.19
Germany 16.48 14.61
Netherlands 13.82 12.24
Switzerland 10.85 9.63
Luxembourg 9.37 8.32
Ireland 3.00 2.66
Spain 245 217
Other 2.70 2.39

100.00 88.67
Top Ten Holdings

Top Ten Holdings

ITALY BTPS 0.9% 20-01/04/2031 31,41214520  15.83
DEUTSCHLAND REP 0% 22-15/02/2032 Government 21,921,250.00  11.04

AZ FUND 1-AZ EQUITY - BORLETTI GLOBAL ~ Open-ended Funds 10,478,000.00 5.28
LIFESTYLE - A - AZ FUND (ACC)*

Government

NESTLE SA-REG Food services 8,907,183.53 450
HEINEKEN NV Food services 8,700,000.00 439
RYANAIR HOLDINGS PLC-DI Transportation 5,287,813.66 2.66
TECHNOGYM SPA Diversified services 4,976,000.00 2.50
INDUSTRIA DE DISENO TEXTIL Distribution & 4,318,000.00 217
Wholesale
SAP SE Computer software 3,911,850.00 1.97
MICROSOFT CORP Computer software 3,684,968.20 1.86

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Global Macro Opportunities (in EUR)

Statement of Net Assets as at 30 June 2022 Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 77,862,510.82 | Dividends (net of withholding taxes) 601,641.67
Unrealised appreciation / (depreciation) on securities 7,243,332.20 | Interest on bonds 597,805.24
Investment in securities at market value 3.c 85,105,843.02 f‘a:f( interest Contracts for Diff ?32222
Cash at bank 19,172.186.64 Oeh income on Contracts for Difference 27,91 1 .85
ther i 911,
Receivable on Subscriptions 9,078.55 erincome
Net unrealised appreciation on Total Return Swaps 3k 158,872.74 | Total income 1,232,792.25
Dividends and interest receivable 473,420.86
Expenses
Total assets 104,919,401.81 | Management fees 4 986,352.91
Liabilities \E/)e’?‘)z:tary fees y ; 15’822'2?
Accrued expenses 251,647.16 Azné 'et m:nagf;emen ees 8 156 434‘65
Payable on Redemptions 102,656.52 m|n|sl rafon fees T
Net unrealised depreciation on forward foreign exchange 3.d 1,568,749.50 Professional fees 2,708.52
contracts Distribution fees 6 322,157.59
Net unrealised depreciation on futures contracts 3f 105,162.49 | Transaction costs 10 14,624.68
Net unrealised depreciation on Contracts for Difference 39 251,019.76 | Taxe d'abonnement 9 23,896.54
Dividend payable and other liabilities 13,283.47 | Bank interest and charges 46,917.27
Total liabilities 2,202,518.90 Expenses on Contracts for Difference 5,839.22
Promotion fees 6 161,087.82
Net assets at the end of the period 102,626,882.91 Printing & Publication fees 1,026.87
Other expenses 17,862.52
Total expenses 1,784,813.18
Net investment income / (loss) (552,020.93)
Net realised gain / (loss) on:
Investments 1,959,147.01
Foreign currencies transactions 2,053,998.53
Futures contracts 3f 3,059,311.63
Forward foreign exchange contracts 3d (7,202,280.48)
Options and swaps 3.eh,ijk 332,723.28
Contracts for Difference 349 182,720.00
Net realised gain / (loss) for the period (166,400.96)
Net change in unrealised appreciation / (depreciation) on:
Investments (7,058,281.78)
Futures contracts 3f 111,763.28
Forward foreign exchange contracts 3d (239,828.19)
Options and swaps 3.eh,ijk 89,097.90
Contracts for Difference 349 (637,536.81)
Increase / (Decrease) in net assets as a result of (7,901,186.56)
operations
Amounts received on subscription of units 13,334,479.21
Amounts paid on redemption of units (35,679,226.07)
Net assets at the beginning of the period 132,872,816.33
Net assets at the end of the period 102,626,882.91
Statement of Changes in Number of Units
Number of units in issue at Number of units Number of units ~ Number of units in issue at
the beginning of the period subscribed redeemed the end of the period
A - AZ Fund (ACC) 11,366,800.34 1,435,763.17 (3,349,437.13) 9,453,126.38

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




AZ Fund 1

AZ Fund 1 - AZ Alternative - Global Macro Opportunities (in EUR)

Statement of Changes in Number of Units

Number of units in issue at Number of units Number of units ~ Number of units in issue at

the beginning of the period subscribed redeemed the end of the period
A - AZ Fund USD (ACC) 47,072.11 - - 47,072.11
A - Institutional (AUD Hedged - ACC) 74,460.16 - - 74,460.16
A - Institutional (USD Hedged - ACC) 95,256.17 - - 95,256.17
A - Institutional EUR (ACC) 1,050,000.00 650,000.00 (700,000.00) 1,000,000.00
B - AZ Fund (ACC) 8,651,777.43 235,014.97 (1,893,637.78) 6,993,154.62

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Global Macro Opportunities (in EUR)
Securities Portfolio as at 30 June 2022

Currency| Market value %
inEUR] NAV

Currency| Market value %
inEUR] NAV

Transferable securities admitted to an official stock exchange listing or dealt in on another Energy
requlated market 100,000.00 ENEL SPA EUR 52200000 051
Bonds and other debt instruments 35,000.00 FORTUM OYJ EUR 50102500 049
Banks 180,000.00 NEL ASA NOK 20851507  0.20
20,000.00 RWE EUR 70160000 068
3,000,000.00 ABN AMRO BANK NV 17-19/07/2022 USD 286916425  2.80 193314007 188
1,000,000.00 BANCOLOMBIA 5.125% 12-11/09/2022 USD 95222153 093 =180 :
3,000,000.00 BANK OF CHINA/HK 17-11/07/2022 FRN USD 286929074  2.79 Metal
2,000,000.00 BK OF CHN/MACAU 3.5% 17-20/04/2027 USD 189805347 185 150,000.00 NORSK HYDRO ASA NOK 80106499 078
7,000,000.00 CHINA DEV BANK 4.2% 12-19/01/2027 CNY 103852958  1.01 450.000.00 PILBARA MINERALS LTD AUD 67780445 066
700,000.00 CHINA MERCH BANK 17-31/12/2049 FRN USD 67032139 065 ' \ATeg604d 144
1,000,000.00 DAEGU BANK 3.75% 18-13/08/2023 USD 95760199 093 G009 |
500,000.00 ICBC/NEW YORK 3.538% 17-08/11/2027 USD 47385815 046 Diversified services
1,500,000.00 [TAU UNIBANCO/KY 5.5% 12-06/08/2022 USD 143263666 140 40,000.00 CAVERION OYJ EUR 17660000 047
1,000,000.00 KASIKORNBANK PCL 3.256% 18-12/07/2023 USD 95401502 093 100,000.00 SPROTT PHYSICAL URANIUM TRUS CAD 102851241 101
200,000.00 SUMITOMO MITSUI 3.102% 18-17/01/2023 USD 19124076  0.19 13285651 131
1,500,000.00 UBS GROUP FUNDIN 18-31/12/2049 FRN USD 130671386  1.27 36,090, :
16,195,334.71  15.78 Entertainment
6,000.00 BLACKSTONE INC USD 52358315 051
Government 14,000.00 KKR & CO INC USD 61988617 060
10,000,000.00 CHINA GOVT BOND 3.48% 12-29/06/2027 CNY 147185478 143 046932 111
200,000.00 CHINA (PEOPLES) 2.625% 17-02/11/2027 USD 18523507  0.18 15,03, :
500,000.00 EX-IM BK OF IN 4% 13-14/01/2023 USD 47832034 047 Cosmetics
3,000,000.00 EXP-IMP BK KOREA 17-05/07/2022 USD 286986465 280 10,000.00 NOVARTIS AG-REG CHF 80777300 079
500,000.00 EXP-IMP BK KOREA 4% 14-14/01/2024 USD 48358362 047 1800.00 SHENZHEN MINDRAY BIO-MEDIC-A ONY 8043488 0.08
11,252,098.90  10.96 100280318 098
Energy Internet
2,750,000.00 CNOOC FIN 2013 L 3% 13-09/05/2023 USD  2626007.35 256 3733.00 JD.COM ING - CL A HKD 11503516 041
750,000.00 ENEL FIN INTL NV 0% 21-17/06/2027 EUR 64846425 063 400000 JUST EAT TAKEAWAY EUR 6026400  0.06
1,000,000.00 SHELL INTL FIN 2.75% 20-06/04/2030 USD 86531396 084 1500.00 NETELIX INC USD 25090153 0.4
5526,442.98 538 7,000.00 TENCENT HOLDINGS LTD HKD 30240382  0.30
Financial services 952,981.57  0.93
3,000,000.00 AZIMUT HOLDING 1.625% 19-12/12/2024 EUR 289869000 283 Textile
2,000,000.00 INVENTIVE GLOBAL 1.65% 20-03/09/2025 USD 177865991  1.73 40,000.00 ERMENEGILDO ZEGNA HOLDITALIA USD 40365393 039
200,000.00 SUN HUNG KAI BVI 4.65% 17-08/09/2022 USD 18789995  0.18 500,00 HERMES INTERNATIONAL EUR 53350000 052
Telecommunication Telecommunication
200,000.00 PCCW-HKT CAP NO5 3.75% 13-08/03/2023 USD 19178344  0.19 200.000.00 NOKIA OY. EUR 88790000 087
1,000,000.00 SOFTBANK GRP COR 17-31/12/2049 FRN USD 84413410 082 ' 88790000 0.7
2,000,000.00 TELECOM IT CAP 6% 05-30/09/2034 USD 144295758 141 = :
247887512 242 Computer software
5,000.00 TAKE-TWO INTERACTIVE SOFTWRE USD 58601559 057

40,318,001.57  39.28 586,015.59  0.57

Shares Forest products & Paper
Financial services 20,000.00 UPM-KYMMENE OYJ EUR 58020000 057
56,570.00 APOLLO INVESTMENT CORP usb 582,771.92 0.57 580,200.00  0.57
42,549.00 ARES CAPITAL CORP usb 729,737.02 0.71
61,164.00 BARINGS BDC INC usD 544,681.08 053 Auto Parts & Equipment
40,000.00 FS KKR CAPITAL CORP usb 74302032 0.72 28,000.00 SANY HEAVY INDUSTRY CO LTD-A CNY 76,143.19  0.07
70,000.00 GLADSTONE CAPITAL CORP usb 675,594.24 0.66 15,000.00 VALMET OYJ EUR 351,150.00 0.35
37,001.00 GOLDMAN SACHS BDC INC usb 594,592.57 0.58 42729319 042
99,533.00 MONROE CAPITAL CORP usb 859,709.21 0.84
115,634.00 OAKTREE SPECIALTY LENDING CO usb 724,475.30 0.71 Building materials
60,000.00 PENNANTPARK FLOATING RATE CA usb 658,855.04 0.64 9,000.00 SHANGHAI INTERNATIONAL AIR-A CNY 72,807.43 0.07
43,302.00 SARATOGA INVESTMENT CORP USD 99282504 096 7280743 007
80,571.00 STELLUS CAPITAL INVESTMENT C usb 857,769.60 0.84
65,002.00 TRIPLEPOINT VENTURE GROWTH B usb 792,123 47 0.77 Real estate
8,756,163.81 8.53 707.00 SUNAC SERVICES HOLDINGS LTD HKD 411.09 0.00
. 80,000.00 YUEXIU SERVICES GROUP LTD HKD 3842216 0.04
Food services
38,833.25  0.04
26,000.00 ANGEL YEAST CO LTD-A CNY 180,841.50 0.18
10,000.00 BROWN-FORMAN CORP-CLASS B usb 671,09857  0.65 2241940045  21.85
36,000.00 INNER MONGOLIA YILI INDUS-A CNY 200,059.92 0.19
4,000.00 JJANGSU YANGHE BREWERY -A CNY 10452425  0.10
8,000.00 NESTLE SA-REG CHF 890,718.35 0.87
70,000.00 OATLY GROUP AB usb 231,67057 023

227891316 222

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




AZ Fund 1

AZ Fund 1 - AZ Alternative - Global Macro Opportunities (in EUR)

Securities Portfolio as at 30 June 2022

Currency| Market value %
in EUR NAV
Certificates
Open-ended Funds
30,000.00 WT SILVER usb 51221962  0.50
512,219.62  0.50
512,219.62  0.50
Other transferable securities
Bonds and other debt instruments
Banks
2,000,000.00 NATIXIS SA 0% 30/05/2023 USD  1,785,642.55 1.74
4,700,000.00 STANDARD CHART 0% 21-07/03/2023 USD 432753360  4.22
3,500,000.00 STANDARD CHART 0% 21-09/05/2023 USD  3,008,369.60  2.93
9,121,545.75  8.89
Financial services
2,000,000.00 CREDIT SUIS INTL 0% 18-28/05/2099 USD  1,835955.81 1.79
1,835,955.81  1.79
10,957,501.56  10.68
Money market instruments
Banks
20,000,000.00 CHINA DEV BK/HK 4.5% 13-25/09/2023 HKD  2,487,677.61 242
2,487,677.61  2.42
248767761 242
Undertakings for collective investment
Open-ended Funds
40,000.00 AZ FUND 1 - AZ BOND - RENMINBI FIXED CNH 367,247.36  0.36
INCOME - A - INSTITUTIONAL CNH (ACC)*
150,000.00 AZ FUND 1 - AZ BOND - RENMINBI FIXED EUR  1,136,100.00 1.1
INCOME - A - INSTITUTIONAL EUR [gACC *
50,000.00 AZ FUND 1 - AZ BOND - RENMINBI FIXE EUR 274,750.00  0.27
INCOME - A - INSTITUTIONAL EURO
HEDGED (ACAC{
50,000.00 AZ FUND 1 - AZ BOND - RENMINBI FIXED HKD 379,961.24 037
INCOME - A - INSTITUTIONAL HKD ’gACC *
10,000.00 AZ FUND 1 - AZ BOND - RENMINBI FIXE usb 58,501.12  0.06
INCOME - A - INSTITUTIONAL USD (ACC)*
40,000.00 AZ FUND 1 - AZ BOND - RENMINBI CNH 335,801.62  0.33
OPPORTUNITIES - A - INSTITUTIONAL
CNH (ACC)*
49,031.60 AZ FUND 1 - AZ BOND - RENMINBI EUR 336,258.71 0.33
OPPORTUNITIES - A - INSTITUTIONAL EUR
(ACC)*
58,336.53 AZ FUND 1 - AZ BOND - RENMINBI HKD 417,755.16  0.41
OPPORTUNITIES - A - INSTITUTIONAL HKD
&\AZCC)*
200,000.00 AZ FUND 1 - AZ BOND - RENMINBI UsD  1,092,352.58 1.06
OPPORTUNITIES - A - INSTITUTIONAL USD
XL\ZCC)*
20,000.00 AZ FUND 1 - AZ EQUITY - ASEAN EUR 88,700.00  0.09
COUNTRIES - A - INSTITUTIONAL EUR
(ACC)*
700,000.00 AZ FUND 1 - AZ EQUITY - ASEAN EUR  2214,800.00 215
COUNTRIES - A - INSTITUTIONAL EURO
HEDGED (ACC)*
50,000.00 AZ FUND 1 - AZ EQUITY - ASEAN usb 164,139.84  0.16
COUNTRIES - A - INSTITUTIONAL USD
&\AZCC)*
360,965.48 AZ FUND 1 - AZEQUITY - ASEAN SGD 952,43582  0.93
COUNTRIES - B - INSTITUTIONAL SGD
K\ZCC)*
0.03 AZ FUND 1- AZ EQUITY - BRAZIL TREND - usb 0.08  0.00
A- INSTITUTIONAL USD (ACC)*
53,447.91 AZ MULTI ASSET - AZ EQUITY - GREATER EUR 281,563.61 0.27
CHINA - A i\EURé)l_
2,000.00 AZ MULTI ASSET - AZ EQUITY - GREATER EUR 10,268.00  0.01
CHINA - A (EUR RETAIL)
52,915.54 AZ MULTI ASSET - AZ EQUITY - GREATER usb 289,720.76  0.28
CHINA - A (USD)
2,000.00 AZ MULTI ASSET - AZ EQUITY - GREATER usb 10,686.31 0.01
CHINA - A (USD RETAIL)
8,411,04221  8.20
8,411,04221  8.20

Currency| Market value %
in EUR NAV
Total securities portfolio 85,105,843.02  82.93

Financial derivative instruments as at 30 June 2022

Unrealised
appreciation /
(depreciation)

in EUR

Commitment
in EUR

Quantity Currency

Futures

(60.00) S&P 500 E-MINI FUTURE 16/09/2022 Uusb (105,162.49)

(105,162.49)

10,862,442.01

Total Futures (105,162.49)

Unrealised
appreciation /

Maturity Commitmenf]

Date

[CEEETR]
in EUR

Forward foreign exchange contracts

455,822.00 AUD 311,109.08 EUR 20/07/22 311,109.08 (11,652.12)
855,440.00 USD 788,852.92 EUR 20/07/22 788,852.92 28,294.72
65,239,171.46 EUR  70,000,000.00 USD 29/07/22 65,239,171.46  (1,585,392.10)
(1,568,749.50)

Total Forward foreign exchange contracts (1,568,749.50)

Unrealised
appreciation /

Maturity [ Currenc!
Date

(depreciation)
in EUR

Total Return Swaps (see note 17)

GS Commodity COT Strategy 17/01/23 usb 3,000,000.00 40,526.05
COT3/0.15%
Morgan Stanley Value B2U / 06/06/23 usb 4,000,000.00 99,685.43
0.70%
MS C?ECD CECP /0.63% 06/07/22 usb 2,000,000.00 18,661.26
158,872.74
Total TRS 158,872.74
Quantity Currenc Commitment Unrealised
in EUR] appreciation /
(depreciation)
in EUR
Contracts for Difference
8,000.00 BRUNELLO CUCINELLI SPA EUR 343,840.00 (50,240.00)
15,000.00 CD PROJEKT SA PLN 305,351.96 (200,779.76)
(251,019.76)
Total Contracts for Difference (251,019.76)
Total financial derivative instruments (1,766,059.01)

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




AZ Fund 1

AZ Fund 1 - AZ Alternative - Global Macro Opportunities (in EUR)

Summary of net assets
%
NAV
Total securities portfolio 85,105,843.02 82.93
Total financial derivative instruments (1,766,059.01) (1.72)
Cash at bank 19,172,186.64 18.68
Other assets and liabilities 114,912.26 0.11
Total net assets 102,626,882.91  100.00

* Cross Investments, refer to Note 3.

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




AZ Fund 1

AZ Fund 1 - AZ Alternative - Global Macro Opportunities (in EUR)

Portfolio Breakdowns

Nature allocation % of portfolio

Bonds and other debt instruments 60.26

Shares 26.34 21.85

Undertakings for collective investment 9.88 8.20

Money market instruments 2.92 242

Certificates 0.60 0.50
100.00 82.93

Country allocation % of portfolio

United States 20.86
China 14.01 11.59
Luxembourg 11.84 9.83
United Kingdom 10.78 8.94
Virgin Islands 725 6.01
Netherlands 522 433
South Korea 5.07 4.20
Italy 449 373
Switzerland 3.53 293
Finland 2.93 245
France 273 2.26
Other 11.29 9.38
100.00 82.93
Top Ten Holdings

Top Ten Holdings Market value

US TREASURY N/B 2.25% 19-30/04/2024 Government 5,763,240.44

STANDARD CHART 0% 21-07/03/2023 Banks 4,327,5633.60 4.22
STANDARD CHART 0% 21-09/05/2023 Banks 3,008,369.60 293
AZIMUT HOLDING 1.625% 19-12/12/2024 Financial services 2,898,690.00 2.83
EXP-IMP BK KOREA 17-05/07/2022 Government 2,869,864.65 2.80
BANK OF CHINA/HK 17-11/07/2022 FRN Banks 2,869,290.74 2.79
ABN AMRO BANK NV 17-19/07/2022 Banks 2,869,164.25 2.80
CNOOC FIN 2013 L 3% 13-09/05/2023 Energy 2,626,007.35 2.56
CHINA DEV BK/HK 4.5% 13-25/09/2023 Banks 2,487,677.61 242

AZ FUND 1 - AZ EQUITY - ASEAN COUNTRIES - Open-ended Funds 2,214,800.00 215
A - INSTITUTIONAL EURO HEDGED (ACC)*

* Cross Investments, refer to Note 3.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Alternative - Long/Short Europe (in EUR)

Statement of Net Assets as at 30 June 2022

Statement of Operations and Changes in Net Assets for
the period ended 30 June 2022

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 17,046,013.30 | Dividends (net of withholding taxes) 309,124.93
Unrealised appreciation / (depreciation) on securities (2,801,660.56) | Interest on bonds 1,876.80
Investment in securities at market value 3¢ 1424435274 Ea:f( interest S 72222?3
Cash at bank 5.299.648.84 Otteh |n(.:ome on Contracts for Difference 5,176.03
Net unrealised appreciation on futures contracts 3f 108,705.27 erincome o
Dividends and interest receivable 8,405.38 | Total income 390,681.96
Total assets 19,661,112.23 | Expenses
i argumer s Lo s
Bank overdraft 20,254.19 ASPOSI ?ry eej 8 37Y792.15
inistrati ,792.
Accrued expenses 66,136.56 b Tmlsl ® IT: oo 340870
Payable on Redemptions 23,512.06 Dlrote.zs:)naf oo 6 85’460.26
Payable on Contracts for Difference 3.9 5,865.47 TIS o tl'on eest 0 33’393'43
Net unrealised depreciation on Contracts for Difference 39 54,973.58 ransaciion costs e
Taxe d'abonnement 9 5,106.97
Total liabilities 170,741.86 | Bank interest and charges 16,720.91
Net assets at the end of the period 19,490,370.37 Expenses on Gontracts for Difference 165,725.94
Promotion fees 6 32,993.05
Printing & Publication fees 90.29
Other expenses 9,601.42
Total expenses 599,212.48
Net investment income / (loss) (208,530.52)
Net realised gain / (loss) on:
Investments (153,170.16)
Foreign currencies transactions 29,467.01
Futures contracts 3f 1,699,992.99
Contracts for Difference 349 (488,874.28)
Net realised gain / (loss) for the period 878,885.04
Net change in unrealised appreciation / (depreciation) on:
Investments (4,765,015.79)
Futures contracts 3f 655,405.27
Contracts for Difference 39 5,690.17
Increase / (Decrease) in net assets as a result of (3,225,035.31)
operations
Amounts received on subscription of units 263,664.34
Amounts paid on redemption of units (5,286,282.25)
Dividend distribution 15 (5,321.29)
Net assets at the beginning of the period 27,743,344.88
Net assets at