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Report to the Shareholders

Natixis Asia Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (26.89)%

MSCI AC Asia ex Japan IMI Index (19.76)%

The Fund underperformed its Reference Index in the 12 months ended 31 December 2022. The
Fund is down (-26.89%), underperforming its reference index (-19.76%). Stock selection is the key
driver for Fund performance.

Natixis Asia Equity Fund is a high conviction Fund managed with a Responsible Quality Growth at a
Reasonable Price ("GARP”) investment philosophy. We invest in companies that are characterized
by having high growth potential, excellent quality and priced reasonably. ESG criteria is
systematically taken into consideration in our approach and is part of the quality analysis we make
when we select companies for the portfolio.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)
DNCA Emerging Europe Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (40.67)%

MSCI EM Europe IMI Index (63.34)%

The year 2022 was a challenging and an unstable year to say the least, characterized by a war in
Ukraine, the resurgence of inflation, more elevated interest rates and a tense geopolitical
environment. The invasion of Ukraine have had many implications, from the suspension of Russian
equities listing to rising commodity prices and financial markets volatility.

Despite the funds being substantially down in absolute terms over the year (-37% performance net
of fees in Euro), the relative performance of +24% versus its benchmark, the MSCI Emerging
Europe IMI (-61%), has been strong due its significant underweight position in Russia going into
the crisis.

On top of the geographical allocation, stock picking in high quality defensive stocks such as
Jeronimo Martins and Dino Polska in Poland, BIM and Coca-Cola Icecek in Turkey as well as Jumbo
in Greece all have a beneficial impact on the performance of the fund through the year.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)
Natixis Pacific Rim Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance
Fund I/A (USD) (5.00)%
MSCI Pacific Free ex Japan Index (5.86)%

The Fund outperformed its Reference Index in the 12 months ended 31 December 2022. The Fund
is down (-5.00%), outperforming its Reference Index (-5.86%). Stock selection is the key driver for
Fund performance.

Natixis Pacific Rim Equity Fund is a high conviction Fund managed with a Responsible Quality
Growth at a Reasonable Price ("GARP") philosophy. This Fund invests in a selection of best-in-class
growth companies, targeting leaders in key growth segments in Pacific Rim markets universe. ESG
criteria is taken into consideration in our approach and is part of the quality analysis we make when
we select companies for the portfolio.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the

environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

10 Please see past performance disclosure on cover page.



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Harris Associates Global Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (17.58)%

MSCI World Index (18.14)%

The portfolio outperformed its benchmark for the year, returning -17.58% compared to the MSCI
World Index that returned -18.14%.

Stock selection drove relative outperformance, while country weightings detracted from relative
results during the period. Stock selection in Germany and the Netherlands produced the strongest
relative performance. Relative performance was pulled back most by stock selection in Switzerland
and exposure to Mexico.

Absolute collective performance was positive in three of 15 invested countries: India (+22.9%),
Australia (+11.4%) and Japan (+8.5%). Holdings in Mexico (-50.8%), Italy (-48.4%) and South
Korea (-31.9%) supplied the largest negative absolute returns for the year.

The top five stocks that helped performance for the year were Glencore (Switzerland), NOV (U.S.),
Bayer (Germany), Parker-Hannifin (U.S.) and Howmet Aerospace (U.S.).

The five stocks that hindered performance most for the year were Credit Suisse Group
(Switzerland), Alphabet (U.S.), General Motors (U.S.), Continental (Germany) and Charter
Communications (U.S.).

The portfolio finished the year holding 46 securities throughout a variety of countries. Over the past
12 months, we initiated positions in Amazon (U.S.), Kering (France), KKR (U.S.), Parker-Hannifin
(U.S.), Pinterest (U.S.) St. James’s Place (U.K.) and Warner Bros Discovery (U.S.). We eliminated
our positions in Citigroup (U.S.), Compass Group (U.K.), Continental (Germany), Envista Holdings
(U.S.), General Dynamics (U.S.), Humana (U.S.), Incitec Pivot (Australia), Keurig Dr Pepper (U.S.),
Toyota Motor (Japan) and Vitesco Technologies Group (Germany).

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page. 11
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Report to the Shareholders (continued)
Harris Associates U.S. Value Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (13.35)%

S&P 500 Index (18.11)%

The portfolio outperformed its benchmark for the year, returning (-13.35%) compared to the S&P
500 Index that returned (-18.11%).

Stock selection drove relative outperformance, while sector weightings detracted from results
compared with the benchmark for the year. Holdings in technology and financials delivered the
largest positive relative performance. A greater-than-benchmark in communication services and
less-than-benchmark in energy made these sectors the largest overall detractors for the period.

In terms of absolute performance, five of 10 invested sectors produced positive collective returns
for the year, led by energy (+75.9%), consumer staples (+18.8%) and health care (+16.3%).
Communication services (-38.3%), materials (-25.3%) and consumer discretionary (-23.8%)
declined the most.

The top five stocks that helped performance for the year were Lamb Weston, CDK Global, Oracle,
Halliburton and ConocoPhillips.

The five stocks that hindered performance most for the year were Alphabet, Meta Platforms,
Charter Communications, Amazon and Netflix.

The portfolio finished the year holding 52 securities across a variety of industries. Over the past 12
months, we initiated positions in American Express, BellRing Brands, CBRE Group, Capital One
Financial, ConocoPhillips, EOG Resources, Forunte Brands Innovations, Goldman Sachs,
Intercontinental Exchange, Masco, MasterBrand, Oracle, Parker-Hannifin, Pinterest, TE Connectivity,
Warner Bros Discovery and Workday. We eliminated our positions in Bunge, CDK Global,
Constellation Brands, DXC Technology, General Dynamics, Halliburton, Humana, Huntington Ingalls,
Keurig Dr Pepper, NOV, Philip Morris International, Post Holdings, Regeneron Pharmaceuticals and
T-Mobile US.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.

12
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Report to the Shareholders (continued)
Loomis Sayles Global Emerging Markets Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (23.64)%

MSCI EM Index (20.09)%

The Fund underperformed its Reference Index.

India was the largest country contributor to relative returns; Russia was the largest detractor.
Security selection in Industrials was the largest sector contributor to relative returns; security
selection in Financials (particularly Russian financial companies) was the largest detractor.

Kingdee International Software, Cholamandalam Investment & Finance Co. and LG Energy Solution

were the largest company contributors to absolute returns; TCS Group, MercardoLibre and Taiwan
Semiconductor Manufacturing were the largest detractors.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page. 13
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Report to the Shareholders (continued)
Loomis Sayles Global Growth Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (26.17)%

MSCI ACWI (18.36)%

The Fund underperformed its Reference Index in the 12-month period ended 31 December 2022.

Alnylam Pharmaceuticals, Trip.com, Vertex Pharmaceuticals, Novo Nordisk and Novartis were the
largest positive contributors during the year. Stock selection in the healthcare, energy, consumer
staples, industrials and financials sectors, along with our allocations in the healthcare and
industrials sectors, contributed positively to relative performance.

Amazon, Meta Platforms, Alphabet, Tesla and Adyen were the largest detractors during the year.
Stock selection in the communication services and consumer discretionary sectors, along with our
allocations in the communication services, energy, consumer discretionary, financials, information
technology and consumer staples sectors, detracted from relative performance.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
14



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles U.S. Growth Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance
Fund I/A (USD) (28.15)%
S&P 500 Index (18.11)%

The Fund underperformed its Reference Index.

Vertex Pharmaceuticals, Monster Beverage, Regeneron Pharmaceuticals, Novo Nordisk and
Schlumberger were the largest positive contributors during the year. Stock selection in the
industrials and consumer staples sectors, as well as our allocations in the healthcare sector,
contributed positively to relative performance.

Meta Platforms, Amazon, Nvidia, Alphabet and Tesla were the biggest detractors during the year.
Stock selection in the information technology, communication services, consumer discretionary and
healthcare sectors, as well as our allocations in the communication services, energy, information
technology, financials, consumer staples and consumer discretionary sectors, detracted from
relative performance.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page. 15



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles Sakorum Long Short Growth Equity Fund(*)

Activities Report for the period from September 27, 2022 to December 31, 2022

Period Performance
Fund I/A (USD) | 4.98%

The Fund launched on September 27, 2022 and as such does not have a full fiscal year of
performance. For the inception-to-date period ending December 31, 2022, the Fund had a positive
return.

During the brief period, the Fund’s long positions in Boeing, Oracle and Novo Nordisk contributed
the most to performance. The Fund’s long positions in Amazon and Tesla and a short position in a
specialty electronics retailer detracted the most from performance.

The Board of Directors Luxembourg, April 12, 2023

(1) See Note 1.
Please see past performance disclosure on cover page.

16



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
DNCA Europe Smaller Companies Fund

Activities Report for the year ended December 31, 2022

1 Year Performance
Fund I/A (EUR) (30.50)%
MSCI Europe Small Cap Index (22.50)%

Year 2022 was characterized by a war in Ukraine, the resurgence of inflation and more elevated
interest rates.

The Fund (class I/A (EUR): (-30.50%) net of fees) has underperformed the benchmark Msci Europe
small cap (-22.50%) because of the Fund style (quality-growth): higher interest rates means lower
price/earning ratios. The Fund had not enough financials, materials and utilities, but this was
corrected month after month and the fund has over performed in the second half.

The best contributors to the performance are Ipsos, Bank of Ireland and GTT. The worst detractors
are CINT, Future and S4 Capital.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the

environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
17



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Thematics AI and Robotics Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (31.07)%

MSCI ACWI (18.36)%

The Fund posted its first annual negative performance both in absolute terms and relative to its
Reference Index, the MSCI ACWI. The strategy was mostly impacted by the macroeconomic
environment and resulting Central Banks’ policy shift that turned radically hawkish to tame high and
persistent inflation. All segments of the portfolio contributed negatively, notably Consumer &
Services Automation, Supply Chain and Office Automation. At a stock level, only four stocks
contributed positively: AutoStore & Emerson Electric (Factory Automation), PTC (Design Software)
and Hologic (Medical Automation), illustrating the widespread decline in the technology-related and
“growth” parts of the market.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

18 Please see past performance disclosure on cover page.
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Report to the Shareholders (continued)
Thematics Climate Selection Fund®)

Activities Report for the period from October 18, 2022 to December 31, 2022

Period Performance

Fund I/A (USD) 9.53%

MSCI ACWI Climate Paris Aligned Index 7.24%

Since its launch mid-October 2022, the Thematics Climate Selection Fund outperformed its
Reference Index, the MSCI ACWI Climate Paris Aligned Index. 2022 saw a ramp up of climate
policies at the global level while the macroeconomic environment was more favorable for markets
towards the end of the year. In this context, most stocks in the portfolio delivered positive returns
over the period, with Siemens, Signify and Equinix being the top contributors, while the main
detractor was Alphabet.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

(1) See Note 1.

Please see past performance disclosure on cover page. 19



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Thematics Meta Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (28.71)%

MSCI ACWI (18.36)%

In 2022, Thematics Meta Fund underperformed the MSCI ACWI, its Reference Index. The
macroeconomic environment, with high and persistent inflation, subsequent shift from central banks
towards rapidly restrictive monetary policies and knock - on effects on future growth prospects
were not conducive to a favorable background for growth stocks, which the Fund is predominantly
tilted towards. Of the five themes it is exposed to, Thematics Water Fund was the most resilient,
given its exposure to more defensive plays, whilst the four other ones, Thematics Subscription
Economy Fund, Thematics Wellness Fund, Thematics Al and Robotics and Thematics Safety Fund,
weighed on performance.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

20 Please see past performance disclosure on cover page.



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Thematics Safety Fund

Activities Report for the year ended December 31, 2022

1 Year Performance
Fund I/A (USD) (34.70)%
MSCI World Index (18.14)%

The Fund underperformed its Reference Index, the MSCI World Index. The Connect subsegment
was the most negative as it experienced a significant derating led by the market rotation. The Shop
subsegment performed well supported by a recovery in spending and relatively low valuations. The
Real-World segment was underpinned by strong industrial activity, a buoyant labor market, an
improvement of the supply chain and strong pricing power. The Eat subsegment faced a tough
COVID-related comparison. The Move subsegment was impacted by supply chain issues and the
Covid policy in China, whilst both the Live and Work subsegments benefited from sustained
industrial activity and strong labor markets.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.

21
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Report to the Shareholders (continued)
Thematics Subscription Economy Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (28.07)%

MSCI ACWI (18.36)%

In 2022, with energy, materials and banks (all structurally absent from the theme) outperforming
global markets, the Fund underperformed its reference index, the MSCI ACWI. All segments
contributed negatively to the performance, with B2C and B2B online being the two biggest
detractors. At single stocks level, HealthEquity strived thanks its positive correlation to interest
rates while T-Mobile proved resilient in a highly uncertain year. Both Anaplan and Homeserve were
also among the best performers after being taken out by Thoma Bravo and Brookfield respectively.
On the negative side, the dating applications owner Match suffered on the back of slowing
consumer spending and FX while Clarivate sold off on the back of management change and bad
execution.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.

22



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Thematics Water Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (20.51)%

MSCI ACWI (18.36)%

2022 saw a small underperformance versus its Reference Index, the MSCI ACWI. All segments
finished down, despite individual Waste Management and Concessions / Utility positions performing
well. War, inflation and rate hikes impacted valuations, with price-sensitive investors seeking
cheaper stocks which included SJW and Essential among US Utilities, Sabesp (Brazil) and Clean
Harbors in ‘Waste Management’, a segment that performed well. Beneficiaries of future
infrastructure stimulus such as US Consultants Aecom and Tetra Tech also outperformed. 2022 saw
a lot of M&A, and the Fund benefitted from the May takeover of Homeserve (UK). With increasing
pressure on consumers, construction-related and consumer stocks were among the weakest
performers along with broader industrial companies exposed to higher input costs and energy costs.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page. 23



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Thematics Wellness Fund

Activities Report for the year ended December 31, 2022

1 Year Performance
Fund I/A (USD) (29.31)%
MSCI ACWI (18.36)%

In 2022, the Fund underperformed its Reference Index, the MSCI ACWI. Following interest rate
hikes, value stocks outperformed growth ones. Therefore, the "Body” segment outperformed the
“Mind” one due to its exposure to more defensive stocks, especially within Monitoring and Support
(Merck, Hologic, P&G) while Exercise and Nutrition lagged, as spending is more discretionary in
nature and stocks tend to be more expensive (Puma, HelloFresh, Oatly). Within “Mind”, Relaxation
outperformed (Lululemon being the main driver), while both Companionship and Open-Air suffered
from their exposure to high growth stocks (Match, Yeti, Freshpet).

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.

24



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Vaughan Nelson Global Smid Cap Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (21.14)%

MSCI ACWI Smid Cap Index (18.72)%

During the fiscal year ended December 31, 2022, the first quarter was marked a news cycle
dominated by Russia’s invasion of Ukraine and NATO’s response. These events further supported
inflationary pressures and are an additional headwind to economic growth.

As we entered midyear, risk assets faced continued pressure from accelerating inflation,
decelerating economic growth, and tightening financial conditions. Inflationary pressures in the U.S.
moved from goods to services and housing. Interest rates have shifted higher and the yield curve
flattened with the M2 money supply decelerating. Equity markets were driven by exceptional U.S.
dollar strength as the Federal Reserve tightened financial conditions by aggressively increasing
interest rates and shrinking their Balance Sheet. Risk assets faced pressure from accelerating
inflation, decelerating economic growth, and tightening financial conditions. The U.S. dollar
accelerated the exportation of U.S. inflation to the rest of the world, forcing nearly all global central
banks to follow the U.S. Federal Reserve in raising interest rates.

Closing out 2022, peaking inflationary conditions and a rapid increase in non-U.S. interest rates,
relative to rates in the U.S., drove a broad-based decline in the U.S. dollar and pushed global equity
markets higher during the quarter. A selloff in equities largely reflected the impact of higher
interest rates increasing cost of capital, which drove a decline in valuation multiples.

As a result of buys and sells and market action, the portfolio is overweight Industrials, Information
Technology, Financials while underweight Real Estate, Utilities, Consumer Staples, Consumer
Discretionary, Communication Services, Energy, Health Care and Materials.

During the year, the portfolio experienced negative absolute and negative relative performance. The
portfolio outperformed the market in Information Technology, Financials and Communication
Services. These sectors were offset by Health Care, Industrials, Energy, Utilities, Real Estate,
Materials, Consumer Discretionary and Consumer Staples.

We anticipate that expiring monetary and fiscal stimulus, coupled with the current level of interest
rates, will drive a deceleration in inflation close to the U.S. Federal Reserve’s inflation target.
However, tighter policy conditions will lead to an earnings recession and likely an economic
recession in most developed markets. Should weakening economic and financial conditions force
policy makers to re-stimulate the economy, we could see inflationary pressures begin to re-
accelerate.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)

Vaughan Nelson U.S. Select Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (17.17)%

Russell 3000 Value Index (18.11)%

During the fiscal year ended December 31, 2022, capital markets signaled recessionary conditions
as a greater concern than inflation. The recessionary concern was evidenced by the rapid decline in
commodity prices, flattening yield curves, widening credit spreads and an inverted Eurodollar
futures curve. In prior slowdowns, the market and economy were quickly supported by the Federal
Reserve’s action that loosened financial conditions. Unlike past cycles, the Federal Reserve
continued to tighten financial conditions despite the recessionary warnings.

The resulting tighter financial conditions forced global equity and fixed income markets to reduce
investment positions and leverage, driving nearly all asset classes lower. Equity markets repriced
valuation multiples in line with the higher cost of capital but have not yet priced a potential earnings
recession.

The 4Q22 recovery in equity markets was driven by peaking inflationary conditions and the rapid
increase in non-U.S. interest rates relative to U.S. interest rates, which triggered a broad-based
decline in the U.S. dollar. The 2022 bear market in equities reflects the impact of higher interest
rates increasing the cost of capital and thereby decreasing equity valuations. The next challenge for
markets will be digesting declining earnings expectations for 2023. The largest reduction in earnings
expectations should occur during the first two quarters of 2023. A second half recovery will be
contingent on the interplay between the rapid deceleration in inflation and whether the higher
interest rates lead to excessive economic and market weakness.

As a result of buys and sells and market action, the portfolio is overweight Materials, Utilities,
Consumer Staples and Consumer Discretionary while underweight Information Technology,
Industrials, Energy, Health Care, Financials, Communication Services and Real Estate.

During the year, the portfolio experienced negative absolute and positive relative performance. The
portfolio outperformed the market in Information Technology, Consumer Discretionary, Financials,
Materials, Communication Services, Real Estate and Utilities. These sectors were offset by
Industrials, Consumer Staples, Health Care and Energy.

With the current level of interest rates and expiring monetary and fiscal stimulus, we anticipate that
by 3Q23, the trajectory of inflation will be on pace to meet the Federal Reserve’s inflation target.
However, we anticipate the tighter financial conditions and expiring monetary and fiscal stimulus
will lead to an earnings recession and likely an economic recession. Should weakening economic
and financial conditions force policy makers to restimulate the economy, we could see inflationary
pressures begin to reaccelerate.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)
WCM China Growth Equity Fund()

Activities Report for the period from November 30, 2022 to December 31, 2022

Period Performance

Fund I/A (USD) 0.91%

MSCI China A Onshore Index 1.80%

Since inception, the WCM China Growth Equity Fund underperformed the MSCI China A Onshore
Index. Attribution analysis reveals the majority of underperformance can be attributed to sector
allocation.

From an allocation perspective, Consumer Staples (overweight) was the largest contributor to
relative performance, followed by Energy (no weight) and Materials (underweight). On the flipside,
Financials (no weight) detracted from relative performance, as did Information Technology
(overweight) and Communication Services (no weight).

For selection, Consumer Discretionary was the best performing sector relative to the benchmark,
followed by Materials and Industrials. On the flipside, Information was the worst performing sector
relative to the benchmark.

The Board of Directors Luxembourg, April 12, 2023

(1) See Note 1.

Please see past performance disclosure on cover page. 27



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
WCM Global Emerging Markets Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance
Fund I/A (USD) (30.68)%
MSCI Emerging Markets Index (20.09)%

WCM Global Emerging Markets Equity Fund's strategy underperformed the MSCI Emerging Markets
Index. Attribution analysis reveals the majority of underperformance can be attributed to stock
selection.

From a sector allocation perspective, Industrials (overweight) was the largest contributor to relative
performance, followed by Consumer Staples (overweight) and Energy (no weight). On the other
hand, Information Technology (overweight) detracted from relative performance, as did Financials
(underweight) and Materials (underweight).

Looking at stock selection, Materials was the best performing sector relative to the benchmark. On

the flipside, Communication Services was the worst performing sector relative to the benchmark,
followed by Information Technology and Financials.

The Board of Directors Luxembourg, April 12, 2023

28 Please see past performance disclosure on cover page.



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
WCM Select Global Growth Equity Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (40.28)%

MSCI All Country World Index Net Total Return (18.36)%

WCM Select Global Growth Equity Fund's strategy underperformed the MSCI ACWI Index.
Attribution analysis reveals the majority of underperformance can be attributed to stock selection.

From a sector allocation perspective, Health Care (overweight) was the largest contributor to
relative performance, followed by Communication Services (underweight) and Consumer
Discretionary (overweight). On the other hand, Information Technology (overweight) detracted
from relative performance, as did Energy (no weight) and Financials (underweight).

Looking at stock selection, there were no positive performing sectors relative to the benchmark. On
the flipside, Health Care was the worst performing sector relative to the benchmark, followed by
Information Technology and Industrials.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page. 29



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles Global Credit Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (17.96)%

Bloomberg Barclays Capital Global Aggregate Credit Index (16.96)%

The Fund underperformed its Reference Index.

Spread sector allocation was the primary detractor from relative performance driven mostly by risk-
adjusted overweights to the financial other, banking and insurance sectors.

An underweight to sovereigns and supranationals contributed positively to relative performance, in
particular, the avoidance of Russian sovereign and quasi-sovereign bonds.

Security specific selections within the technology, utility other and consumer cyclical sector
detracted from relative performance.

Duration and yield curve positioning contributed modestly to excess returns during the year.
On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the

environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles Disciplined Alpha U.S. Corporate Bond Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund S/A (USD) (15.25)%

Bloomberg Barclays US Corporate Investment Grade Index (15.76)%

The Fund outperformed its Reference Index.
Security selection contributed to excess return while sector allocation detracted.

UnitedHealth Group, Southern Power and Pacific Gas & Electric were the largest contributors; Credit
Suisse, Charter Communications and Goldman Sachs Group were the largest detractors.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page. 31



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles Sustainable Global Corporate Bond Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (17.74)%

Bloomberg Barclays USD/EUR/GBP Corp 1% Issuer Capped Index (16.72)%

Spread sector allocation was the primary detractor from relative performance.

Security selection was the largest contributor to performance particularly within Banking, Financial
Other and Insurance.

Security specific selections within the Transportation, Consumer Non-Cyclical and Technology
sectors detracted.

Duration and yield curve positioning were positive during the year. The portfolio’s yield curve
strategy is managed to have limited impact on excess returns.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles Short Term Emerging Markets Bond Fund

Activities Report for the year ended December 31, 2022

1 Year Performance
Fund I/A (USD) | (8.25)%

The Fund had a negative absolute return.

Credit spread widening and company-specific credit events contributed to negative returns. In
addition, the substantial increase in US Treasury yields also contributed to negative returns. Losses
from spread widening and changes in yields were only partially offset by income.

Mexico was the largest country detractor. In China, the Fund’s exposure to real estate and
telecom/media/technology companies were negative contributors. Russian and Ukrainian holdings
contributed to negative returns. Turkey was a positive contributor to returns, particularly financials.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles Strategic Alpha Bond Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (8.54)%

3 Month USD Libor Index 2.42%

High yield corporates were the main detractor, in particular, consumer cyclicals and non-cyclicals,
communications and banking.

Investment grade corporate bonds detracted, in particular banking, finance companies and
communications.

Exposure to securitized assets including Commercial mortgage-backed securities (CMBS), Non-
Agency Residential MBS (NARMBS) and Asset-backed securities (ABS) detracted from performance.

Duration and non-US dollar currency exposure contributed, in particular a short position in 10-year
US Treasury interest rate futures aided performance.

Global Credit bolstered return primarily through Argentinian banking sovereigns and Colombian
Peso forwards.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles U.S. Core Plus Bond Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (13.12)%

Bloomberg Barclays U.S. Aggregate Bond Index (13.01)%

The Fund underperformed its Reference Index, after fees. Before fees, relative performance was
positive.

Yield curve positioning was the largest contributor to relative returns, approximately one-third of
that contribution from being short duration overall, and approximately two-thirds from positioning

along the curve.

Investment Grade was the largest contributor to relative return due to the shorter duration nature
of the holdings.

Non-U.S. dollar contributed to relative returns.
High yield, which is not held in the index, contributed modestly to relative returns.

Dollar-pay emerging markets bonds were detractors as spreads widened, particularly in sovereign
holdings.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles Asia Bond Plus Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/DIVM (USD) (18.78)%

JPMorgan Asia Credit Index - Non-Investment Grade Index (15.09)%

The Fund underperformed its Reference Index.

Credit selection was the primary detractor from relative returns; the Fund’s positioning in Chinese
property, underweight metals & mining (coal-related credits) and overweight real estate and
utilities were among the largest detractors. In the Fund’s “Plus” regions, exposure to a Ukrainian
consumer company, an oil and gas company the sovereign in Ghana and a position in a South
African TMT holding detracted.

The Fund benefitted from underweights in Sri Lanka, Hong Kong and the Philippines. In the Fund'’s
“Plus” regions, positions in the Pakistan sovereign and a quasi-sovereign Turkish financial and a

Georgian TMT and utilities name contributed.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

36 Please see past performance disclosure on cover page.



Natixis International Funds (Lux) I
Report to the Shareholders (continued)

Ostrum Euro High Income Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (EUR) (11.43)%
BofA Merrill Lynch Euro High Yield BB-B Rated Constrained Index (11.29)%

For the Q1, the Euro High Yield strategy delivered a net performance of (-4.15%) during the first
quarter of the year, outperforming its benchmark by +66bps. The strategy suffered from the global
spread widening following the Russian invasion of Ukraine. The strategy delivered a net
performance of (-12.91%) during the Q2, underperforming its benchmark by 2.23%. It was one of
the worst quarters for euro high yield credit ever. The strategy suffered from the global spread
widening and from the massive correction on the real estate sector. The Q3 remained extremely
volatile with a strong credit spread tightening up to mid-August. The strategy benefitted from the
rebound on the real estate sector. The Euro High Yield strategy delivered a net performance of
(+5.98%) during the Q4, overperforming its benchmark by (+1.19%). After a very painful year for
financial markets, Q4 brought a bit of relief with a significant spread tightening in credit. The
strategy benefitted from its overweight on the banking sector, notably AT1’s.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I
Report to the Shareholders (continued)

Ostrum Global Inflation Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (EUR) (17.77)%

Bloomberg Barclays World Government Inflation-Linked Bond Index | (18.94)%

In 2022, Ostrum Global Inflation Fund (Return Net of fees I/A (EUR) share class) posted negative
returns
(-17.77%), however, in relative terms, the Fund outperformed its reference index (-18.94%).

Performance is explained by a global context of central banks’ hiking rates, ambitioning to contain
higher inflation prints that resulted from higher energy prices and supply chain bottlenecks. In the
United States, inflation averaged 8% in 2022 and in the Eurozone the average was 8.4%. Considering
that main central banks (Federal Reserve, European Central Bank...) target 2% inflation over the
medium term, the bias will remain to tightening policies in 2023.

The Board of Directors Luxembourg, April 12, 2023

38 .
Please see past performance disclosure on cover page.



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Ostrum Short Term Global High Income Fund

Activities Report for the year ended December 31, 2022

1 Year Performance
Fund I/A (USD) [ (1.32)%

The Q1 & Q2 saw European High Yield credit spreads widen by 258bps, delivering a (-14.59%)
performance. The strategy suffered from its exposure to cyclical issuers, notably from the auto and
packaging sectors. The Q3 remained extremely volatile with a strong credit spread tightening up to
mid-August. European High Yield credit spreads tightened by 44 bps. The short-term global high yield
strategy posted a (+1.25%) during the Q3. After a very painful year for financial markets, Q4 brought
a bit of relief with a significant spread tightening in credit. European High Yield credit spreads
tightened by 113 bps. Fund posted a (+4.41%) performance during the Q4.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)

ASG Managed Futures Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) 26.59%

Credit Suisse Managed Futures Liquid Index and/or SG Trend Index 22.13%

For the 12 months that ended December 31, 2022, the Class I/A (USD) shares of the ASG Managed
Futures Fund returned 26.59%. Although the Fund does not seek to track any particular index, one
index that may be used for performance analysis is the SG Trend Index as it reflects a peer group
of diversified, primarily trend-following investment managers. The Fund underperformed this
benchmark, which returned 27.35% over the same period. The Credit Suisse Managed Futures
Liquid Index may also be used as a benchmark for performance analysis; this benchmark returned
22.13% over the same period. It is important to note that there are material differences between
the Fund and these benchmarks.

The Fund uses a set of proprietary quantitative models to identify trends in global stock, fixed
income, currency and commodity markets. When the Fund takes on a “long” exposure to a market,
that exposure generally profits as the price of the underlying security rises but suffers losses when
its price falls; when it takes on a “short” exposure, that exposure generally suffers losses as the
price of the underlying security rises but profits as its price falls. The Fund uses derivative
instruments, such as futures and forward contracts, to capture these exposures.

For the 12-month period that ended December 31, 2022, the Fund’s performance benefited from
several strong macroeconomic trends in global markets, especially in fixed income.

In fixed income, bond prices declined over the year due to central bank interventions, which
included multiple rate hikes. The Fund’s short positions provided gains, particularly in international
developed markets. The largest gains came from the French 10-Year Notes (OAT) and British Gilt,
as well as from German bonds. Short positions in the U.S., especially debt contracts with shorter
maturities (2-, 5-, and 10-Year Notes), also provided strong gains. Short positions in short-term
interest rate markets also contributed positively. The U.S. dollar generally strengthened over the
year; the Fund had gains from its short positions in foreign currencies (long USD), particularly
during the third quarter. The largest gains came from the Japanese yen, euro, and British pound.
Long positions in commodities also provided positive performance in 2022, with the largest gains
coming from being long in energy markets during the first half of the year. Equities detracted
across the board as these markets were prone to reversals throughout the year, with losses
concentrated in long positions in both international developed markets and U.S. markets, especially
the S&P 500.

During 2022, all three model types contributed positively to performance, with the Adaptive and
Basic Multi-Trend approaches outperforming the Short-Horizon models.

In order to control inflation, the Federal Reserve implemented a series of rate hikes, raising the
target rate from 0.00 - 0.25% to a range of 4.25 - 4.50%. As a result, the contribution from the
Fund’s cash portfolio was 1.40%. The Fund’s portfolio is adjusted on a daily basis to reflect market
trends as well as to control risk. The Fund’s realized volatility in 2022 was 13.6%, which is
consistent with our risk management objectives. We continue to scale the size of the Fund’s
positions to manage portfolio risk.

The Board of Directors Luxembourg, April 12, 2023

40 Please see past performance disclosure on cover page.



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Loomis Sayles Global Multi Asset Income Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (USD) (15.95)%

MSCI World & Bloomberg Barclays Global Aggregate Index (16.83)%

U.S. dividend-paying equities were the primary detractors, in particular technology,
communications and consumer cyclical.

Investment grade corporates detracted from performance, in particular with financial and
technology.

Emerging markets assets detracted, particularly, Mexican and Chinese exposures.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Natixis ESG Conservative Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (EUR) (12.76)%

15% MSCI World Index Net Return,

5% MSCI Europe Index Net Return,

20% FTSE MTS Eurozone Government Bond Index and

60% Bloomberg Barclays Euro Aggregate Corporate Index Net Return

(14.18)%

Natixis ESG Conservative Fund invests in global equities and fixed income strategies through a
selection of ESG Funds. Each underlying strategy is selected both for its financial soundness and its
socially responsible commitment.

Refueled inflation has deeply impacted financial markets. Both bonds and equities have posted
negative returns, which makes 2022 an ‘exceptional’ year. We remained underinvested on fixed
income investments and became more and more cautious on equities. Hence, we kept a high level
of money market funds in our portfolio, to lower the risks.

The Fund posted a negative return in 2022, overperforming its indicative benchmark.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Natixis ESG Dynamic Fund

Activities Report for the year ended December 31, 2022

1 Year Performance

Fund I/A (EUR) (15.62)%

45% MSCI World Index Net Return,

35% MSCI Europe Index Net Return,

10% FTSE MTS Eurozone Government Bond Index and

10% Bloomberg Barclays Euro Aggregate Corporate Index Net Return

(12.17)%

Natixis ESG Dynamic Fund invests in global equities and fixed income strategies through a selection
of ESG Funds. Each underlying strategy is selected both for its financial soundness and its socially
responsible commitment.

Refueled inflation has deeply impacted financial markets. Both bonds and equities have posted
negative returns, which makes 2022 an ‘exceptional’ year. We remained underinvested on fixed
income investments and became more and more cautious on equities. Hence, we kept a high level
of money market funds in our portfolio, to lower the risks.

The Fund posted a negative return in 2022, underperforming its indicative benchmark.

On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the
environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page. 43



Natixis International Funds (Lux) I

Report to the Shareholders (continued)
Natixis ESG Moderate Fund

Activities Report for the year ended December 31, 2022

1 Year Performance
Fund I/A (EUR) (13.97)%
30% MSCI World Index Net Return,

20% MSCI Europe Index Net Return,

15% FTSE MTS Eurozone Government Bond Index and

35% Bloomberg Barclays Euro Aggregate Corporate Index Net Return

(13.14)%

Natixis ESG Moderate Fund invests in global equities and fixed income strategies through a
selection of ESG Funds. Each underlying strategy is selected both for its financial soundness and its
socially responsible commitment.

Refueled inflation has deeply impacted financial markets. Both bonds and equities have posted
negative returns, which makes 2022 an ‘exceptional’ year. We remained underinvested on fixed
income investments and became more and more cautious on equities. Hence, we kept a high level
of money market funds in our portfolio, to lower the risks.

The Fund posted a negative return in 2022, underperforming its indicative benchmark.
On the new EU Sustainable Finance Disclosure Regulation (SFDR), certain information about the

environmental or social characteristics and sustainable investment objective, as applicable, is
available in the SFDR (Unaudited) appendix of the annual report.

The Board of Directors Luxembourg, April 12, 2023

Please see past performance disclosure on cover page.
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Audit report

To the Shareholders of
Natixis International Funds (Lux) |

Disclaimer of Opinion for Natixis International Funds (Lux) | - Natixis Multi Alpha Fund
(in liquidation)

We were engaged to audit the financial statements of Natixis International Funds (Lux) | - Natixis Multi
Alpha Fund (in liquidation), which comprise:

the statement of net assets as at 31 December 2022;

the statement of investments as at 31 December 2022;

the statement of changes in net assets for the year then ended; and

the notes to the financial statements, including a summary of significant accounting policies.

We do not express an opinion on the accompanying financial statements of Natixis International Funds
(Lux) I - Natixis Multi Alpha Fund (in liquidation). Because of the significance of the matter described in
the “Basis for disclaimer of opinion” section of our report, we have not been able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion on these financial statements.

Opinion for the Fund and for each of its sub-funds except the sub-fund Natixis International
Funds (Lux) I - Natixis Multi Alpha Fund (in liquidation)

We have audited the financial statements of Natixis International Funds (Lux) | (the “Fund”) and of each
of its sub-funds except the sub-fund Natixis International Funds (Lux) | - Natixis Multi Alpha Fund
(in liquidation) which comprise:

o the statement of net assets as at 31 December 2022;

o the statement of investments as at 31 December 2022;

¢ the statement changes in net assets for the year then ended; and

e the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Fund and of each of its sub-funds except the sub-fund Natixis International Funds (Lux) | -
Natixis Multi Alpha Fund (in liquidation) as at 31 December 2022, and of the results of their operations
and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

Basis for Disclaimer of Opinion for Natixis International Funds (Lux) | - Natixis Multi Alpha Fund
(in liquidation)

As at 31 December 2022, Natixis International Funds (Lux) I - Natixis Multi Alpha Fund (in liquidation)
invests in H20 Moderato SP and H20O Global Strategies ICAV - H20 Fidelio for an amount of
respectively 75,104 USD and 59,454 USD (representing respectively 56.06% and 44.38% of the net
asset value as at 31 December 2022 of Natixis International Funds (Lux) | - Natixis Multi Alpha Fund (in
liquidation)). These investments are included in the caption "Investments portfolio at market value". We
were not able to obtain sufficient and appropriate audit evidence with regards to the valuation of these
investments as at 31 December 2022.

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

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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As a result, we were not able to determine whether any adjustments to the valuation of these
investments as at 31 December 2022 and any related effect on the statement of changes in net assets
were necessary.

Basis for Opinion for the Fund and for each of its sub-funds except the sub-fund Natixis
International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation)

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law of
23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier’ (“CSSF”). Our responsibilities under the Law of
23 July 2016 and ISAs are further described in the « Responsibilities of the “Réviseur d’Entreprises
Agréé” for the Audit of the Financial Statements » section of our report. We are also independent of the
Fund and of each of its sub-funds referred to in the “Opinion” section above, in accordance with the
International Code of Ethics for Professional Accountants, including International Independence
Standards, issued by the International Ethics Standards Board of Accountants (IESBA Code) as adopted
for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
financial statements of the Fund and of each of its sub-funds referred to in the “Opinion” paragraph
above, and have fulfilled our other ethical responsibilities under these ethical requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
for the Fund and each of its sub-funds except the sub-fund Natixis International Funds (Lux) I -
Natixis Multi Alpha Fund (in liquidation).

Other Information with regard to the Fund and each of its sub-funds except the sub-fund Natixis
International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation)

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information included in the annual report but does not include the financial statements
and our report of the “Réviseur d’Entreprises Agréé” thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard for the Fund and each of its sub-funds except the sub-fund
Natixis International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation).

Responsibilities of the Board of Directors of the Fund for the Financial Statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.
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In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or any of its sub-funds or to cease operations,
or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’Entreprises Agréé” for the Audit of the Financial Statements
For Natixis International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation)

Our responsibility is to conduct an audit of the Fund’s financial statements of Natixis International Funds
(Lux) I - Natixis Multi Alpha Fund (in liquidation) in accordance with the Law of 23 July 2016 and with
International Standards on Auditing as adopted for Luxembourg by the CSSF and to issue an audit
report of the “Réviseur d’Entreprises Agréé”. However, because of the matter described in the “Basis
for disclaimer of opinion” section of our report of the “Réviseur d’Entreprises Agréé”, we were not able
to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on the financial
statements of Natixis International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation).

We are independent of Natixis International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation) in
accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board of Accountants (IESBA
Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant
for conducting our audit of the financial statements of Natixis International Funds (Lux) | - Natixis Multi
Alpha Fund (in liquidation), and have fulfilled our other ethical responsibilities under these ethical
requirements.

For the Fund and for each of its sub-funds except the sub-fund Natixis International Funds
(Lux) I - Natixis Multi Alpha Fund (in liquidation)

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

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

o |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.
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Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund.

Conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds’
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our report of the “Réviseur d’Entreprises Agréé” to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our report of the
“Réviseur d’Entreprises Agréé”. However, future events or conditions may cause the Fund or any
of its sub-funds to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

Luxembourg, 12 April 2023

PricewaterhouseCoopers, Société coopérative
Represented by
-

Electronically signed by
Fanny Sergent

=

Fanny Sergent
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Report of Independent Auditors

To the Board of Directors of Natixis International Funds (Lux) |

Disclaimer of Opinion for Natixis International Funds (Lux) | - Natixis Multi Alpha Fund
(in liquidation)

We were engaged to audit the accompanying financial statements of Natixis International Funds
(Lux) I - Natixis Multi Alpha Fund (in liquidation), which comprise the statement of net assets and the
statement of investments as of 31 December 2022, and the related statement of changes in net assets
for the year then ended, including the related notes.

We do not express an opinion on the accompanying financial statements of Natixis International Funds
(Lux) I - Natixis Multi Alpha Fund (in liquidation). Because of the significance of the matter described in
the “Basis for disclaimer of opinion” section of our report, we have not been able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion on these financial statements.

Opinion for the Fund and for each of its sub-funds except the sub-fund Natixis International
Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation)

We have audited the accompanying financial statements of Natixis International Funds (Lux) I
(the “Fund”) and each of its sub-funds except the sub-fund Natixis International Funds (Lux) | -
Natixis Multi Alpha Fund (in liquidation), which comprise the statement of net assets and the statement
of investments as of 31 December 2022, and the related statements of changes in net assets for the
year then ended, including the related notes (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Fund and each of its sub-funds except the sub-fund Natixis International Funds (Lux) I -
Natixis Multi Alpha Fund (in liquidation) as of 31 December 2022, and the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for Disclaimer of Opinion for Natixis International Funds (Lux) | — Natixis Multi Alpha Fund
(in liquidation)

As at 31 December 2022, Natixis International Funds (Lux) I - Natixis Multi Alpha Fund (in liquidation)
invests in H20 Moderato SP and H20O Global Strategies ICAV - H20 Fidelio for an amount of
respectively 75,104 USD and 59,454 USD (representing respectively 56.06% and 44.38% of the net
asset value as at 31 December 2022 of Natixis International Funds (Lux) | - Natixis Multi Alpha Fund
(in liquidation)). These investments are included in the caption "Investments portfolio at market value".
We were not able to obtain sufficient and appropriate audit evidence with regards to the valuation of
these investments as at 31 December 2022.

As a result, we were not able to determine whether any adjustments to the valuation of these
investments as at 31 December 2022 and any related effect on the statement of changes in net assets
were necessary.

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

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Basis for Opinion for the Fund and for each of its sub-funds except the sub-fund Natixis
International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation)

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (US GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of the Board of Directors of the Fund for the Financial Statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund'’s ability to continue as a going concern for at least, but not limited to, twelve months from the
end of the reporting period, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate
the Fund or to cease operations, or has no realistic alternative but to do so.

Auditors’ Responsibilities for the Audit of the Financial Statements

For Natixis International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation)

Our responsibility is to conduct an audit of the Fund’s financial statements of Natixis International Funds
(Lux) I - Natixis Multi Alpha Fund (in liquidation) in accordance with the Law of 23 July 2016 and with
US GAAS and to issue an auditor’s report. However, because of the matter described in the “Basis for
disclaimer of opinion” section of our report, we were not able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on the financial statements of Natixis International Funds
(Lux) I - Natixis Multi Alpha Fund (in liquidation).

We are independent of Natixis International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation) in
accordance with the International Ethics Standards Board for Accountants’ Code of Ehtics for
Professional Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant for conducting our audit of the financial statements of Natixis
International Funds (Lux) | - Natixis Multi Alpha Fund (in liquidation), and have fulfilled our other ethical
responsibilities under these ethical requirements.
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For the Fund and for each of its sub-funds except the sub-fund Natixis International Funds
(Lux) I - Natixis Multi Alpha Fund (in liquidation)

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect
a material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:
o exercise professional judgment and maintain professional skepticism throughout the audit;

¢ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control. Accordingly, no such opinion is expressed;

e evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by the Board of Directors of the Fund, as well as evaluate the overall
presentation of the financial statements;

¢ conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Fund's ability to continue as a going concern for a reasonable period
of time.

We are required to communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 12 April 2023
Represented by
-

Electronically signed by
Fanny Sergent

=

Fanny Sergent
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Natixis International Funds (Lux) I

Statement of Net Assets

As at December 31, 2022

Natixis Asia

DNCA Emerging
Europe Equity

Natixis Pacific

Rim Equity Harris Associates

Equity Fund Fund Fund Global Equity Fund

Notes usbp usbD usb usbp
ASSETS
Portfolio at cost (14) 82,761,355 23,328,917 130,195,068 1,496,251,218
Investments portfolio at market value (2) 82,971,777 24,021,242 144,250,880 1,407,694,818
Cash at bank 2,544,890 2,242,275 3,268,939 17,104,671
Amounts receivable on sale of investments 0 0 0 3,158,317
Amounts receivable on subscriptions 4,876 177,270 1,466 398,818
Amounts receivable on financial futures
contracts (2,10) 0 0 0 0
Receivable due from the swap counterparty (11,12) 0 0 0 0
Interest and dividends receivable, net 88,646 153,570 111,113 2,640,292
Net unrealised appreciation on financial
futures contracts (2,10) 0 0 0 0
Net unrealised appreciation on forward
foreign exchange contracts (2,9) 0 0 2,808 29,211
Net unrealised appreciation on swaps (2,11) 0 0 0 0
Other assets (2,8) 0 48,432 0 0
TOTAL ASSETS 85,610,189 26,642,789 147,635,206 1,431,026,127
LIABILITIES
Bank overdraft 0 0 0 0
Amounts payable on purchase of
investments 0 0 0 1,145,848
Amounts payable on redemptions 9,154 99,178 74,502 1,962,058
Payable due to the swap counterparty (11,12) 0 0 0 0
Net unrealised depreciation on financial
futures contracts (2,10) 0 0 0 0
Net unrealised depreciation on forward
foreign exchange contracts (2,9) 0 0 0 0
Net unrealised depreciation on swaps (2,11) 0 0 0 0
Amounts payable on financial futures
contracts (2,10) 0 0 0 0
Management commission payable (3) 131,859 0 153,928 1,188,457
Taxes and expenses payable (7) 156,484 164,882 96,455 456,736
Other payable (2) 0 0 0 0
Other liabilities (2,8) 0 0 0 0
TOTAL LIABILITIES 297,497 264,060 324,885 4,753,099
TOTAL NET ASSETS 85,312,692 26,378,729 147,310,321 1,426,273,028

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



Natixis International Funds (Lux) I
Statement of Net Assets (continued)

As at December 31, 2022

Harris Associates

Loomis Sayles
Global Emerging

Loomis Sayles

Loomis Sayles

Loomis Sayles
Sakorum Long

DNCA Europe

U.S. Value Equity Markets Equity Global Growth U.S. Growth Short Growth Smaller Companies Thematics AI and
Fund Fund Equity Fund Equity Fund Equity Fund® Fund Robotics Fund

usb usb usb usb usb EUR usb
1,537,532,329 55,877,300 520,220,502 1,795,658,977 44,735,462 25,041,038 394,871,971
1,405,088,154 53,794,801 455,620,199 1,888,555,906 44,663,289 23,581,709 396,453,431
34,312,124 3,223,404 3,315,216 10,721,568 2,775,963 210,286 17,345,365

0 0 2,670,714 5,926,459 0 0 0

320,592 0 43,348 926,721 0 0 927,687

0 0 0 0 0 0 0

0 0 0 0 0 0 0

836,770 28,875 773,352 993,576 0 425,033 895,205

0 0 0 0 0 0 0

0 0 969 0 56,558 0 189,873

0 0 0 0 0 0 0

0 4,839 0 0 373,888 0 0
1,440,557,640 57,051,919 462,423,798 1,907,124,230 47,869,698 24,217,028 415,811,561
0 0 0 0 0 0 0

0 9,264 1,395,438 7,645,627 0 28,601 0

633,054 38,288 33,167 1,359,042 0 0 237,977

0 8 0 0 0 0 0

0 0 0 0 0 0 0

1,260,086 0 0 2,472,223 0 621 0

0 1,647,031 0 0 381,729 0 0

0 0 0 0 0 0 0

1,429,543 36,480 151,016 1,092,880 0 65,337 504,079
197,444 64,229 119,638 664,379 384,562 94,729 253,210

0 0 0 0 0 0 0

145,410 0 132,436 0 0 0 0
3,665,537 1,795,300 1,831,695 13,234,151 766,291 189,288 995,266
1,436,892,103 55,256,619 460,592,103 1,893,890,079 47,103,407 24,027,740 414,816,295

(1) See Note 1.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I
Statement of Net Assets (continued)

As at December 31, 2022

ASSETS

Portfolio at cost
Investments portfolio at market value
Cash at bank

Amounts receivable on sale of investments
Amounts receivable on subscriptions
Amounts receivable on financial futures
contracts

Receivable due from the swap counterparty
Interest and dividends receivable, net

Net unrealised appreciation on financial
futures contracts

Net unrealised appreciation on forward
foreign exchange contracts

Net unrealised appreciation on swaps
Other assets

TOTAL ASSETS

LIABILITIES

Bank overdraft

Amounts payable on purchase of
investments

Amounts payable on redemptions
Payable due to the swap counterparty

Net unrealised depreciation on financial
futures contracts

Net unrealised depreciation on forward
foreign exchange contracts

Net unrealised depreciation on swaps
Amounts payable on financial futures
contracts

Management commission payable
Taxes and expenses payable

Other payable

Other liabilities

TOTAL LIABILITIES

TOTAL NET ASSETS

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

Thematics Climate

Thematics Meta

Thematics Safety

Thematics
Subscription

Selection Fund®) Fund Fund Economy Fund

Notes USsD uUsD UsD UsD
(14) 9,657,809 709,990,229 689,353,780 104,100,720
(2) 10,481,692 645,324,028 584,829,771 89,340,606
426,792 27,364,435 22,511,631 4,175,680

21,824 1,307,634 0 919,712

0 340,874 623,812 132,384

(2,10) 0 0 0 0
(11,12) 0 0 0 0
16,795 691,117 915,095 1,141,874

(2,10) 0 0 0 0
(2,9) 0 193,285 51,081 54,247
(2,11) 0 0 0 0
(2,8) 133,817 0 0 0
11,080,920 675,221,373 608,931,390 95,764,503

0 0 0 0

21,356 2,050,851 1,311,486 927,428

0 499,364 1,546,478 28,905

(11,12) 0 0 0 0
(2,10) 0 0 0 0
(2,9) 0 0 0 0
(2,11) 0 0 0 0
(2,10) 0 0 0 0
(3) 0 1,080,691 776,505 23,601
(7) 138,590 249,372 321,078 247,548
(2) 0 199,267 0 0
(2,8) 0 0 0 0
159,946 4,079,545 3,955,547 1,227,482

10,920,974 671,141,828 604,975,843 94,537,021

(1) See Note 1.



Natixis International Funds (Lux) I
Statement of Net Assets (continued)

As at December 31, 2022

Vaughan Nelson Vaughan Nelson WCM China WCM Global WCM Select

Thematics Water Thematics Global Smid Cap U.S. Select Equity Growth Equity Emerging Markets Global Growth
Fund Wellness Fund Equity Fund Fund Fund) Equity Fund Equity Fund

usb usb usb uUsb usb uUsb usb
274,069,330 62,522,517 3,912,446 58,224,855 4,860,712 74,574,064 147,310,921
290,906,374 51,363,354 4,008,904 56,869,419 4,913,816 59,179,410 112,622,120
12,175,681 2,156,142 161,522 2,996,934 155,343 3,476,671 5,266,499
0 0 27,953 559,930 0 0 0

487,399 9,048 0 0 0 23 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

728,906 69,431 5,210 36,978 0 27,602 8,928

0 0 0 0 0 0 0

108,689 16,636 0 14,586 0 37,152 2

0 0 0 0 0 0 0

0 0 91,120 0 31,551 0 0
304,407,049 53,614,611 4,294,709 60,477,847 5,100,710 62,720,858 117,897,549
0 0 0 0 0 0 0

867,229 22,225 17,441 0 0 0 0
23,552 5,212 0 666,418 0 26,364 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

386,285 71,409 0 72,755 0 88,249 139,199
122,499 212,354 100,884 63,802 32,756 131,396 83,164
1,409,161 797,678 0 0 0 0 0

0 0 0 0 0 0 0
2,808,726 1,108,878 118,325 802,975 32,756 246,009 222,363
301,598,323 52,505,733 4,176,384 59,674,872 5,067,954 62,474,849 117,675,186

(1) See Note 1.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I
Statement of Net Assets (continued)

As at December 31, 2022

ASSETS

Portfolio at cost
Investments portfolio at market value
Cash at bank

Amounts receivable on sale of investments
Amounts receivable on subscriptions

Amounts receivable on financial futures
contracts

Receivable due from the swap counterparty
Interest and dividends receivable, net

Net unrealised appreciation on financial
futures contracts

Net unrealised appreciation on forward
foreign exchange contracts

Net unrealised appreciation on swaps
Other assets

TOTAL ASSETS

LIABILITIES

Bank overdraft

Amounts payable on purchase of
investments

Amounts payable on redemptions
Payable due to the swap counterparty

Net unrealised depreciation on financial
futures contracts

Net unrealised depreciation on forward
foreign exchange contracts

Net unrealised depreciation on swaps
Amounts payable on financial futures
contracts

Management commission payable
Taxes and expenses payable

Other payable

Other liabilities

TOTAL LIABILITIES

TOTAL NET ASSETS

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

Loomis Sayles

Loomis Sayles

Disciplined Alpha

U.S. Corporate

Loomis Sayles

Sustainable Global

Corporate Bond

Loomis Sayles
Short Term

Emerging Markets

Global Credit Fund Bond Fund Fund Bond Fund

Notes UsbD usbD usbD UsD
(14) 141,757,657 211,708,556 154,545,864 1,113,569,331
(2) 122,242,545 199,780,021 133,796,773 1,032,666,582
2,230,321 3,002,130 4,782,388 49,684,615

561,229 786,404 2,076 0

211,042 0 0 965,402

(2,10) 0 0 0 0
(11,12) 0 0 0 0
1,043,558 1,994,386 1,265,104 11,431,046

(2,10) 0 0 0 0
(2,9) 1,353,966 0 0 1,217,011
(2,11) 0 0 0 0
(2,8) 0 0 0 0
127,642,661 205,562,941 139,846,341 1,095,964,656

0 0 0 0

541,095 4,422,241 932,151 8,702,736

7,999 0 0 2,012,401

(11,12) 0 0 0 0
(2,10) 8,174 58,132 195,479 0
(2,9) 0 485,972 1,598,130 0
(2,11) 0 0 0 0
(2,10) 66 21 0 0
(3) 70,226 50,585 23,213 486,467
(7) 95,806 42,049 331,543 356,634
(2) 0 0 0 0
(2,8) 0 0 17,526 17
723,366 5,059,000 3,098,042 11,558,255

126,919,295 200,503,941 136,748,299 1,084,406,401



Natixis International Funds (Lux) I
Statement of Net Assets (continued)

As at December 31, 2022

Loomis Sayles Loomis Sayles U.S.
Core Plus Bond Loomis Sayles Asia

Strategic Alpha

Ostrum Euro High

Ostrum Global

Ostrum Short Term

Global High

ASG Managed

Bond Fund Fund Bond Plus Fund Income Fund Inflation Fund Income Fund Futures Fund
usb uUsD uUsb EUR EUR uUsD uUsb
14,435,365 180,457,830 43,975,912 256,609,229 39,868,865 45,539,288 108,944,595
10,917,249 165,017,483 31,177,829 225,437,713 34,056,205 41,855,177 108,963,124
679,371 10,523,890 650,933 7,843,277 3,942,348 4,510,938 26,325,271
8,119 5,093,806 0 0 0 0 6,700,000

0 297,784 77,226 1,647 0 0 278,939

0 0 0 0 2,627 0 284

20,492 0 0 0 0 0 0
219,038 1,252,206 701,780 3,833,864 106,206 514,781 1,026,464
4,557 0 0 0 310,572 0 2,314,008

0 171 18,165 229,255 470,807 62,389 84,004

0 0 0 0 11,556 0 0

0 0 0 0 0 0 0
11,848,826 182,185,340 32,625,933 237,345,756 38,900,321 46,943,285 145,692,094
0 0 0 0 0 0 0

104,108 15,462,099 0 964,962 0 22,358 1,067,233

0 526,780 18,901 488 365 0 135,915

0 0 0 0 0 0 0

0 126,147 0 120,250 0 0 0

5,998 0 0 0 0 0 0
27,882 0 0 0 0 0 0

0 26 0 0 0 0 0

23,882 110,568 962 137,364 23,435 34,218 276,774
69,462 65,289 48,844 170,051 70,827 75,283 155,250

0 0 0 0 0 0 0

0 0 15,428 316 0 0 0

231,332 16,290,909 84,135 1,393,431 94,627 131,859 1,635,172
11,617,494 165,894,431 32,541,798 235,952,325 38,805,694 46,811,426 144,056,922

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I
Statement of Net Assets (continued)

As at December 31, 2022

ASSETS

Portfolio at cost
Investments portfolio at market value
Cash at bank

Amounts receivable on sale of investments
Amounts receivable on subscriptions
Amounts receivable on financial futures
contracts

Receivable due from the swap counterparty
Interest and dividends receivable, net

Net unrealised appreciation on financial
futures contracts

Net unrealised appreciation on forward
foreign exchange contracts

Net unrealised appreciation on swaps
Other assets

TOTAL ASSETS

LIABILITIES

Bank overdraft

Amounts payable on purchase of
investments

Amounts payable on redemptions
Payable due to the swap counterparty

Net unrealised depreciation on financial
futures contracts

Net unrealised depreciation on forward
foreign exchange contracts

Net unrealised depreciation on swaps
Amounts payable on financial futures
contracts

Management commission payable
Taxes and expenses payable

Other payable

Other liabilities

TOTAL LIABILITIES

TOTAL NET ASSETS

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

Loomis Sayles

Global Multi Asset

Income Fund

Natixis Multi

Natixis ESG

Alpha Fund®) Conservative Fund

Natixis ESG
Dynamic Fund

Notes uUsD usb EUR EUR
(14) 10,169,784 362,237 269,736,084 451,442,220
() 9,826,953 134,558 249,737,365 429,182,224
396,442 0 165,293 6,791,799

12,138 0 0 0

0 0 2,099,257 6,216,115

(2,10) 0 0 0 0
(11,12) 0 0 0 0
84,742 0 0 0

(2,10) 0 0 0 0
(2,9) 9,317 0 0 0
(2,11) 0 0 0 0
(2,8) 35,223 1,954 0 0
10,364,815 136,512 252,001,915 442,190,138

0 2,241 0 0

35,355 0 1,532,620 12,056,308

0 0 39,723 8,343

(11,12) 0 0 0 0
(2,10) 0 0 0 0
(2,9) 0 0 0 0
(2,11) 0 0 0 0
(2,10) 0 0 0 0
(3) 0 0 145,681 275,206

@) 64,846 300 133,457 207,078

(2) 0 0 0 0
(2,8) 0 0 0 0
100,201 2,541 1,851,481 12,546,935

10,264,614 133,971 250,150,434 429,643,203

(1) See Note 1.



Natixis International Funds (Lux) I
Statement of Net Assets (continued)

As at December 31, 2022

Natixis ESG
Moderate Fund Combined
EUR EUR
73,810,155 10,716,340,833
69,619,672 10,091,602,228
343,965 282,128,230
740,943 26,748,266
59,113 14,208,608
0 2,893
0 19,201
0 32,190,255
0 2,483,039
0 3,979,630
0 11,556
0 675,404
70,763,693 10,454,049,310
0 2,100
719,979 59,063,134
11,037 9,377,995
0 7
0 483,737
0 5,456,146
0 1,927,048
0 106
46,580 8,567,828
60,767 5,952,863
0 2,254,492
0 291,549
838,363 93,377,005
69,925,330 10,360,672,305

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



Natixis International Funds (Lux) I

Statement of Changes in Net Assets

For the year ended December 31, 2022

Natixis Asia

DNCA Emerging
Europe Equity

Natixis Pacific

Rim Equity Harris Associates

Equity Fund Fund Fund Global Equity Fund

Notes usbp usbD usbp usbD
NET ASSETS AT THE BEGINNING OF THE
YEAR / PERIOD 132,706,581 43,325,531 190,017,144 2,116,971,018
INCOME
Dividends, net (2) 1,399,271 921,881 8,569,131 27,006,268
Interest on bonds, net 0 0 0 0
Interest on swaps 0 0 0 0
Bank interest 20,016 19,283 48,126 380,363
Other income (8) 324,162 48,289 0 11,459
TOTAL INCOME 1,743,449 989,453 8,617,257 27,398,090
EXPENSES
Management fees (3) 912,162 13,918 1,901,493 15,767,457
Depositary fees (14) 61,921 27,008 38,394 258,738
Audit fees 5,775 3,601 7,365 62,362
Subscription tax (7) 11,020 3,428 24,696 308,561
Interest paid 0 0 0 0
Interest paid on swaps 0 0 0 0
Distribution fees (5) 19,480 16,934 24,838 158,339
Performance fees (4) 0 0 0 0
Prime broker fees 0 0 0 0
Capital gain tax 0 0 0 461,985
Other charges (6,8) 64,603 275,538 62,530 558,807
TOTAL EXPENSES 1,074,961 340,427 2,059,316 17,576,249
NET INCOME / (LOSS) FROM INVESTMENTS 668,488 649,026 6,557,941 9,821,841
Net realised appreciation / (depreciation) on sales
of investments (2,14) (12,358,832) (11,792,806) 637,016 (33,106,443)
Net realised appreciation / (depreciation) on
forward foreign exchange contracts (2,14) 0 (2,437) (22,333) (4,954,074)
Net realised appreciation / (depreciation) on
financial futures contracts (2,14) 0 0 0 0
Net realised appreciation / (depreciation) on
foreign exchange contracts (2,14) (103,096) (37,195) (179,979) (277,898)
Net realised appreciation / (depreciation) on swaps (2,14) 0 0 0 0
NET REALISED PROFIT / (LOSS) (11,793,440) (11,183,412) 6,992,645 (28,516,574)
Change in net unrealised appreciation /
(depreciation) on investments (2) (25,321,201) (6,405,498) (23,710,974) (344,763,602)
Change in net unrealised appreciation /
(depreciation) on forward foreign exchange
contracts (2,9) 0 0 6,099 (392,190)
Change in net unrealised appreciation /
(depreciation) on financial future contracts (2,10) 0 0 0 0
Change in net unrealised appreciation /
(depreciation) on foreign exchange contracts (2) (2,052) 1,963 (39) (23,357)
Change in net unrealised appreciation /
(depreciation) on swaps (2,11) 0 0 0 0
NET INCREASE / (DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS (37,116,693) (17,586,947) (16,712,269) (373,695,723)
EVOLUTION OF THE CAPITAL
Dividend distribution (18) 0 (5,428) (17) (1,112,773)
Subscriptions of shares 45,246,275 2,151,323 99,634,238 712,632,104

Redemption of shares
Currency Translation

NET ASSETS AT THE END OF THE
YEAR / PERIOD

(55,523,471)

85,312,692

(1,505,750)

26,378,729

(125,628,775)

147,310,321

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

(1,028,521,598)

1,426,273,028



Natixis International Funds (Lux) I
Statement of Changes in Net Assets (continued)

For the year ended December 31, 2022

Harris Associates
U.S. Value Equity

Loomis Sayles
Global Emerging
Markets Equity

Loomis Sayles
Global Growth

Loomis Sayles U.S.
Growth Equity

Loomis Sayles
Sakorum Long

DNCA Europe

Short Growth Smaller Companies

Thematics AI and

Fund Fund Equity Fund Fund Equity Fund®) Fund Robotics Fund

UsD usbD uUsbD usb UsbD EUR UsD
1,320,847,648 15,612,274 852,305,480 3,689,633,783 1) 140,817,120 650,615,974
11,582,064 197,542 4,980,987 11,189,434 0 1,663,533 2,388,877

0 0 0 0 417,808 0 0

0 0 0 0 0 0 0

423,446 58,637 25,395 182,590 7,503 0 204,413

12 4,940 80 0 373,888 203 476
12,005,522 261,119 5,006,462 11,372,024 799,199 1,663,736 2,593,766
16,499,459 113,598 2,233,311 19,192,160 0 747,231 6,446,323
175,133 15,795 86,196 308,262 151 42,448 64,286
42,768 3,582 29,757 98,515 72,592 7,706 25,216
345,862 1,477 62,602 593,497 1,345 23,025 144,898

0 253 22,666 34,663 304 0 0

0 92,849 0 0 0 0 0

180,569 6,775 46,882 209,809 74,955 31,361 168,715

0 0 0 0 278 0 0

0 0 0 0 470,003 0 0

0 48,642 0 0 0 0 0

404,777 25,254 303,615 722,448 257,136 69,637 255,984
17,648,568 308,225 2,785,029 21,159,354 876,764 921,408 7,105,422
(5,643,046) (47,106) 2,221,433 (9,787,330) (77,565) 742,328 (4,511,656)
90,120,333 319,491 (13,152,942) 291,355,185 (1,975) (6,349,111) 19,409,785
(38,497,326) 0 (372,753) (26,923,153) 4,080,436 92,811 (16,974,725)
0 0 0 0 0 0 0

586,125 (171,978) (59,305) (141,274) (9,370) (52,721) 8,889

0 454,367 0 0 3,145,776 0 0
46,566,086 554,774 (11,363,567) 254,503,428 7,137,302 (5,566,693) (2,067,707)
(306,158,798) (2,410,275) (202,202,734) (1,220,733,250) (72,173) (34,384,891) (207,282,804)
(5,271,264) 0 (85,715) (14,339,368) 56,558 10,943 (2,000,700)

0 0 0 0 0 0 0

(420) (8,257) 725 74 0 (2,160) (7,627)

0 (1,089,933) 0 0 (381,729) 0 0
(264,864,396) (2,953,691) (213,651,291) (980,569,116) 6,739,958 (39,942,801) (211,358,838)
0 0 0 0 0 0 0
1,085,700,887 47,265,844 163,324,638 744,122,458 40,363,449 16,055,336 167,789,793
(704,792,036) (4,667,808) (341,386,724) (1,559,297,046) 0 (92,901,915) (192,230,634)
1,436,892,103 55,256,619 460,592,103 1,893,890,079 47,103,407 24,027,740 414,816,295

(1) See Note 1.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I
Statement of Changes in Net Assets (continued)

For the year ended December 31, 2022

Thematics Climate

Thematics Meta

Thematics Safety

Thematics
Subscription

Selection Fund() Fund Fund Economy Fund

Notes uUsb uUsD uUsb uUsD
NET ASSETS AT THE BEGINNING OF THE
YEAR / PERIOD o 868,939,664 866,370,744 223,078,906
INCOME
Dividends, net (2) 22,298 5,416,969 3,295,910 843,170
Interest on bonds, net 0 0 0 0
Interest on swaps 0 0 0 0
Bank interest 1,551 206,678 200,006 21,920
Other income (8) 133,817 2,732 9,564 50
TOTAL INCOME 157,666 5,626,379 3,505,480 865,140
EXPENSES
Management fees (3) 0 12,359,165 9,024,688 1,714,699
Depositary fees (14) 14,700 70,638 41,885 6,737
Audit fees 16,866 30,122 32,106 14,079
Subscription tax (7) 275 294,021 222,732 30,934
Interest paid 0 296 0 281
Interest paid on swaps 0 0 0 0
Distribution fees (5) 33,184 192,579 173,390 48,262
Performance fees 4) 66 0 0 0
Prime broker fees 0 0 0 0
Capital gain tax 0 0 0 0
Other charges (6,8) 73,531 344,391 407,122 285,502
TOTAL EXPENSES 138,622 13,291,212 9,901,923 2,100,494
NET INCOME / (LOSS) FROM INVESTMENTS 19,044 (7,664,833) (6,396,443) (1,235,354)
Net realised appreciation / (depreciation) on sales
of investments (2,14) 40,268 (25,390,861) (38,116,718) (13,509,333)
Net realised appreciation / (depreciation) on
forward foreign exchange contracts (2,14) 13 (20,153,424) (8,050,828) (10,352,080)
Net realised appreciation / (depreciation) on
financial futures contracts (2,14) 0 0 0 0
Net realised appreciation / (depreciation) on
foreign exchange contracts (2,14) 25,840 (147,839) (84,635) (31,540)
Net realised appreciation / (depreciation) on swaps (2,14) 0 0 0 0
NET REALISED PROFIT / (LOSS) 85,165 (53,356,957) (52,648,624) (25,128,307)
Change in net unrealised appreciation /
(depreciation) on investments (2) 823,883 (226,030,023) (269,348,161) (45,677,745)
Change in net unrealised appreciation /
(depreciation) on forward foreign exchange
contracts (2,9) 0 (2,432,782) (1,401,679) (1,155,892)
Change in net unrealised appreciation /
(depreciation) on financial future contracts (2,10) 0 0 0 0
Change in net unrealised appreciation /
(depreciation) on foreign exchange contracts (2) 16 (4,332) (5,636) (3,112)
Change in net unrealised appreciation /
(depreciation) on swaps (2,11) 0 0 0 0
NET INCREASE / (DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS 909,064 (281,824,094) (323,404,100) (71,965,056)
EVOLUTION OF THE CAPITAL
Dividend distribution (18) 0 0 0 0
Subscriptions of shares 10,011,910 270,991,538 461,329,984 23,946,186
Redemption of shares 0 (186,965,280) (399,320,785) (80,523,015)
Currency Translation
NET ASSETS AT THE END OF THE
YEAR / PERIOD 10,920,974 671,141,828 604,975,843 94,537,021

(1) See Note 1.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I
Statement of Changes in Net Assets (continued)

For the year ended December 31, 2022

Vaughan Nelson Vaughan Nelson WCM China WCM Global WCM Select

Thematics Water Thematics Global Smid Cap U.S. Select Equity Growth Equity Emerging Markets Global Growth
Fund Wellness Fund Equity Fund Fund Fund® Equity Fund Equity Fund

usb uUsD uUsb uUsbD uUsbD uUsD uUsb
408,586,018 41,499,186 5,257,372 151,605,709 1] 144,363,712 154,355,073
3,773,392 641,224 64,604 557,818 3,115 1,140,120 409,843

0 0 0 0 0 0 0

0 0 0 0 0 0 0

63,155 19,811 2,679 16,692 442 39,219 39,429

954 118 91,141 37,147 31,551 96,434 0
3,837,501 661,153 158,424 611,657 35,108 1,275,773 449,272
3,777,278 774,718 0 835,408 0 808,744 1,694,458
20,906 7,499 6,941 9,283 13,918 93,764 34,899
28,569 3,104 3,509 5,544 10,375 8,451 4,837
72,318 13,784 428 8,620 126 14,443 42,702

44 0 0 0 0 776 0

0 0 0 0 0 0 0

105,353 35,154 8,053 12,981 1,024 22,573 35,717

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

109,918 131,626 83,781 21,046 7,313 65,593 32,096
4,114,386 965,885 102,712 892,882 32,756 1,014,344 1,844,709
(276,885) (304,732) 55,712 (281,225) 2,352 261,429 (1,395,437)
16,025,064 (10,544,989) (1,598) 9,493,421 0 (23,783,122) (27,508,269)
(9,746,806) (2,555,302) 0 (2,164,622) 0 (3,681,874) (202)

0 0 0 0 0 0 0

(108,972) (6,191) (1,595) 1,851 (5,689) (108,404) (53,808)

0 0 0 0 0 0 0

5,892,401 (13,411,214) 52,519 7,049,425 (3,337) (27,311,971) (28,957,716)
(95,911,741) (11,233,323) (1,133,377) (28,800,756) 53,104 (17,374,645) (43,867,189)
(1,247,095) (279,780) 0 (228,005) 0 (433,901) (25)

0 0 0 0 0 0 0

(3,460) (504) (130) (747) 9 (4,180) (418)

0 0 0 0 0 0 0
(91,269,895) (24,924,821) (1,080,988) (21,980,083) 49,776 (45,124,697) (72,825,348)
0 0 0 0 0 0 0
109,146,889 57,715,073 0 26,858,630 5,018,178 15,805,440 46,069,378
(124,864,689) (21,783,705) 0 (96,809,384) 0 (52,569,606) (9,923,917)
301,598,323 52,505,733 4,176,384 59,674,872 5,067,954 62,474,849 117,675,186

(1) See Note 1.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Statement of Changes in Net Assets (continued)

For the year ended December 31, 2022

Loomis Sayles

Loomis Sayles

Loomis Sayles

Loomis Sayles Disciplined Alpha Sustainable Global Short Term
Global Credit U.S. Corporate Corporate Bond Emerging Markets
Fund Bond Fund Fund Bond Fund
Notes usbD usbD UsD usbD
NET ASSETS AT THE BEGINNING OF THE
YEAR / PERIOD 159,374,126 148,135,927 288,420,977 1,303,771,829
INCOME
Dividends, net (2) 0 0 0 0
Interest on bonds, net 3.779.574 4,994,836 5,705,087 42,432,716
Interest on swaps 0 0 0 0
Bank interest 29,490 48,672 45,433 587,753
Other income (8) 552 1,166 2,276 5,773
TOTAL INCOME 3,809,616 5,044,674 5,752,796 43,026,242
EXPENSES
Management fees 3) 505,148 351,447 369,067 6,849,872
Depositary fees (14) 243 20,107 20,805 367,959
Audit fees 10,466 5,978 33,542 42,292
Subscription tax (7) 11,711 11,020 16,833 153,959
Interest paid 0 0 741 0
Interest paid on swaps 0 0 0 0
Distribution fees (5) 31,275 2,444 17,326 56,932
Performance fees (4) 0 0 0 0
Prime broker fees 0 0 0 0
Capital gain tax 0 0 0 0
Other charges (6,8) 80,678 35,207 129,471 294,764
TOTAL EXPENSES 639,521 426,203 587,785 7,765,778
NET INCOME / (LOSS) FROM INVESTMENTS 3,170,095 4,618,471 5,165,011 35,260,464
Net realised appreciation / (depreciation) on sales
of investments (2,14) (15,004,085) (14,466,907) (37,296,876) (61,702,476)
Net realised appreciation / (depreciation) on
forward foreign exchange contracts (2,14) (12,541,032) 4,030,072 (17,249,808) (45,598,498)
Net realised appreciation / (depreciation) on
financial futures contracts (2,14) 190,052 670,724 (30,048) 0
Net realised appreciation / (depreciation) on
foreign exchange contracts (2,14) (144,046) 99,823 (237,448) 44,542
Net realised appreciation / (depreciation) on swaps (2,14) 0 0 0 0
NET REALISED PROFIT / (LOSS) (24,329,016) (5,047,817) (49,649,169) (71,995,968)
Change in net unrealised appreciation /
(depreciation) on investments (2) (19,338,485) (13,887,684) (18,729,672) (73,908,303)
Change in net unrealised appreciation /
(depreciation) on forward foreign exchange
contracts (2,9) 2,647,863 (485,972) (7,132,961) (3,245,851)
Change in net unrealised appreciation /
(depreciation) on financial future contracts (2,10) 148,435 (20,398) 122,821 0
Change in net unrealised appreciation /
(depreciation) on foreign exchange contracts (2) 1,758 0 4,525 (2,442)
Change in net unrealised appreciation /
(depreciation) on swaps (2,11) 0 0 0 0
NET INCREASE / (DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS (40,869,445) (19,441,871) (75,384,456) (149,152,564)
EVOLUTION OF THE CAPITAL
Dividend distribution (18) (7,082) 0 0 (3,475,618)
Subscriptions of shares 47,586,699 71,816,286 17,539,807 357,208,597
Redemption of shares (39,165,003) (6,401) (93,828,029) (423,945,843)
Currency Translation
NET ASSETS AT THE END OF THE
YEAR / PERIOD 126,919,295 200,503,941 136,748,299 1,084,406,401

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

64



Natixis International Funds (Lux) I
Statement of Changes in Net Assets (continued)

For the year ended December 31, 2022

Loomis Sayles
Strategic Alpha

Loomis Sayles
U.S. Core Plus

Loomis Sayles
Asia Bond

Ostrum Euro High

Ostrum Global

Ostrum Short
Term Global High

ASG Managed

Bond Fund Bond Fund Plus Fund Income Fund Inflation Fund Income Fund Futures Fund
UsD usbD UsbD EUR EUR usbD UsD
26,321,286 176,186,201 49,178,260 353,177,821 65,103,608 57,521,146 126,220,477
34,680 0 0 0 0 0 0
845,049 4,749,830 3,380,275 11,155,744 3,136,427 1,439,867 2,113,709
1,774 0 0 165,278 0 0 0
8,246 67,891 12,932 0 0 15,326 245,174

0 123 17 4,589 6,118 566 0

889,749 4,817,844 3,393,224 11,325,611 3,142,545 1,455,759 2,358,883
143,963 1,228,124 16,892 1,479,840 178,361 253,829 1,417,672
16,414 76,628 5,498 36,475 29,352 15,124 88,621
5,229 8,677 4,318 15,348 5,323 5,221 18,707
3,073 25,251 3,093 34,790 7,654 5,787 22,356

70 33 0 16 0 189 0

40,189 0 0 634,583 0 0 0
15,565 15,919 14,735 30,607 20,502 18,455 15,514

0 0 0 0 0 0 0

0 0 0 0 0 0 0

0 0 0 0 0 0 0

33,806 46,019 48,473 326,342 159,348 76,830 197,798
258,309 1,400,651 93,009 2,558,001 400,540 375,435 1,760,668
631,440 3,417,193 3,300,215 8,767,610 2,742,005 1,080,324 598,215
(1,629,605) (8,126,283) (5,918,894) (24,267,731) 43,694 (3,940,546) 3,613,367
(46,103) (7,480) (891,436) 1,165,777 (2,744,020) (1,727,610) (6,985,204)
298,307 168,486 0 770,362 2,422,848 42,923 29,608,768
(679,716) (26,680) (5,507) (684,143) 262,956 860,075 19,322
119,542 0 0 4,954,859 0 0 0
(1,306,135) (4,574,764) (3,515,622) (9,293,266) 2,727,483 (3,684,834) 26,854,468
(894,196) (16,700,396) (5,707,189) (29,747,445) (11,450,277) (2,700,638) (989,237)
(30,071) (1,015) (122,797) 431,785 492,049 (144,332) (131,898)
42,077 (126,147) 0 (506,150) 218,377 0 2,080,341
2,192 (21) (11) (31,194) (126,552) 6,337 (50,779)
(24,940) 0 0 27,700 11,556 0 0
(2,211,073) (21,402,343) (9,345,619) (39,118,570) (8,127,364) (6,523,467) 27,762,895
(3,744) (375,060) (2,426,664) (3,060,650) (355,870) (4,073) 0
1,513,913 88,762,270 7,811,480 30,705,463 8,439,614 17,424,041 85,186,669

(14,002,888)

11,617,494

(77,276,637)

165,894,431

(12,675,659)

32,541,798

(105,751,739)

235,952,325

(26,254,294)

38,805,694

(21,606,221)

46,811,426

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

(95,113,119)

144,056,922
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Natixis International Funds (Lux) I

Statement of Changes in Net Assets (continued)

For the year ended December 31, 2022

Loomis Sayles

Global Multi Asset

Income Fund

Natixis Multi
Alpha Fund®

Natixis ESG

Conservative Fund

Natixis ESG
Dynamic Fund

Notes uUsb uUsD EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR / PERIOD 15,684,161 328,545 159,738,989 242,400,092
INCOME
Dividends, net (2) 129,254 0 0 0
Interest on bonds. net 272,106 0 0 0
Interest on swaps 0 0 0 0
Bank interest 4,125 0 0 0
Other income (8) 828 0 1,654 3,690
TOTAL INCOME 406,313 V] 1,654 3,690
EXPENSES
Management fees (3) 7,105 0 1,338,247 2,343,379
Depositary fees (14) 28,783 1,218 13,068 18,780
Audit fees 6,091 214 7,581 8,978
Subscription tax (7) 1,048 0 106,516 165,233
Interest paid 16 79 0 63
Interest paid on swaps 0 0 0 0
Distribution fees (5) 12,212 1,281 38,053 47,652
Performance fees 4) 0 0 0 0
Prime broker fees 0 0 0 0
Capital gain tax 0 0 0 0
Other charges (6,8) 18,742 601 39,341 65,922
TOTAL EXPENSES 73,997 3,393 1,542,806 2,650,007
NET INCOME / (LOSS) FROM INVESTMENTS 332,316 (3,393) (1,541,152) (2,646,317)
Net realised appreciation / (depreciation) on sales
of investments (2,14) (459,822) 0 (2,417,394) (1,000,546)
Net realised appreciation / (depreciation) on
forward foreign exchange contracts (2,14) (1,090,057) 0 0 0
Net realised appreciation / (depreciation) on
financial futures contracts (2,14) 0 0 0 0
Net realised appreciation / (depreciation) on
foreign exchange contracts (2,14) (1,742) 0 1,862 2,526
Net realised appreciation / (depreciation) on swaps (2,14) 0 0 0 0
NET REALISED PROFIT / (LOSS) (1,219,305) (3,393) (3,956,684) (3,644,337)
Change in net unrealised appreciation /
(depreciation) on investments (2) (2,303,655) (191,058) (22,963,082) (43,543,914)
Change in net unrealised appreciation /
(depreciation) on forward foreign exchange
contracts (2,9) (118,558) 0 0 0
Change in net unrealised appreciation /
(depreciation) on financial future contracts (2,10) 0 0 0 0
Change in net unrealised appreciation /
(depreciation) on foreign exchange contracts (2) (148) (123) (18) (26)
Change in net unrealised appreciation /
(depreciation) on swaps (2,11) 0 0 0 0
NET INCREASE / (DECREASE) IN NET ASSETS
AS A RESULT OF OPERATIONS (3,641,666) (194,574) (26,919,784) (47,188,277)
EVOLUTION OF THE CAPITAL
Dividend distribution (18) (3,673) 0 0 0
Subscriptions of shares 986,960 0 122,140,969 242,906,666
Redemption of shares (2,761,168) 0 (4,809,740) (8,475,278)
Currency Translation
NET ASSETS AT THE END OF THE
YEAR / PERIOD 10,264,614 133,971 250,150,434 429,643,203

(1) See Note 1.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I
Statement of Changes in Net Assets (continued)

For the year ended December 31, 2022

Natixis ESG
Moderate Fund Combined
EUR EUR
54,467,404 13,527,260,921
0 80,899,178
0 80,003,913
0 166,940
0 2,854,415
460 1,120,593
460 165,045,039
405,697 105,074,490
7,333 2,019,968
5,395 659,211
31,705 2,666,313
0 56,683
0 759,238
33,765 1,867,167
0 322
0 440,387
0 478,451
18,274 5,790,106
502,169 119,812,336
(501,709) 45,232,703
(515,137) 34,081,528
0 (209,945,152)
0 32,192,237
912 (1,384,386)
0 8,440,158
(1,015,934) (91,382,912)
(7,940,443) (3,179,218,904)
0 (34,643,891)
0 1,817,759
(8) (253,841)
0 (1,363,041)
(8,956,385) (3,305,044,830)
0 (10,363,469)
27,102,083 4,973,861,206
(2,687,772) (5,644,152,926)
819,111,403*
69,925,330 10,360,672,305

* For each fund, the net assets at the beginning of the year are converted into EUR on the basis of the exchange rates used at
December 31, 2021. The exchange difference between the net assets at the beginning of the year converted at the exchange
rates used at December 31, 2021 and the net assets at the beginning of the year converted at the exchange rates used in
December 31, 2022 is EUR 819,111,403.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Natixis Asia Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

I/A (USD)
Number of shares outstanding at the beginning 2,720.008
Number of shares issued 285,284.731
Number of shares redeemed (287,857.696)
Number of shares at the end 147.043
I/A (EUR)
Number of shares outstanding at the beginning 820,715.493
Number of shares issued 67,880.029
Number of shares redeemed (157,333.814)
Number of shares at the end 731,261.708
N/A (EUR)
Number of shares outstanding at the beginning 281.035
Number of shares issued 53.093
Number of shares redeemed (334.128)
Number of shares at the end -
R/A (USD)
Number of shares outstanding at the beginning 3,038.829
Number of shares issued 923.321
Number of shares redeemed (459.532)
Number of shares at the end 3,502.618
R/A (EUR)
Number of shares outstanding at the beginning 21,200.739
Number of shares issued 3,825.310
Number of shares redeemed (15,729.176)
Number of shares at the end 9,296.873
R/D (USD)
Number of shares outstanding at the beginning 190.896
Number of shares issued 1.513
Number of shares redeemed (6.012)
Number of shares at the end 186.397
RE/A (EUR)
Number of shares outstanding at the beginning 3,869.301
Number of shares issued 71.019
Number of shares redeemed (283.699)
Number of shares at the end 3,656.621
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Natixis International Funds (Lux) I

Natixis Asia Equity Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
uUsbD usbD usbD
Total Net Asset Value 85,312,692 132,706,581 264,108,553
Net Asset Value per Share
I/A (USD) 113.99 155.91 168.89
I/A (EUR) 106.97 137.35 138.33
N/A (EUR) - 117.33 118.32
R/A (USD) 95.56 131.71 143.78
R/A (EUR) 89.57 115.86 117.54
R/D (USD) 183.38 252.74 275.92
RE/A (EUR) 141.20 184.48 189.07
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Natixis International Funds (Lux) I

Natixis Asia Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
China
Alibaba Group Holding Ltd 239,700 HKD 3,711,818 2,648,848 3.10
China Animal Healthcare Ltd 1,949,000 HKD 0 0 0.00
China Merchants Bank Co Ltd 250,000 HKD 1,192,398 1,398,151 1.64
China Tourism Group Duty Free Corp Ltd 34,700 CNH 1,314,031 1,083,452 1.27
Contemporary Amperex Technology Co Ltd 21,619 CNH 1,654,772 1,229,301 1.44
H World Group Ltd ADR 48,000 usbD 2,043,070 2,036,160 2.39
Haier Smart Home Co Ltd 584,000 HKD 2,392,035 1,990,327 2.33
Inner Mongolia Yili Industrial Group Co Ltd 290,012 CNH 1,178,591 1,299,403 1.52
JD.com Inc 97,723 HKD 3,074,260 2,757,046 3.23
Kweichow Moutai Co Ltd 8,300 CNH 1,582,354 2,071,746 2.43
Li Ning Co Ltd 211,000 HKD 1,604,505 1,831,562 2.15
LONGi Green Energy Technology Co Ltd 99,200 CNH 856,901 605,909 0.71
Meituan 144A®? 79,500 HKD 1,949,432 1,779,467 2.09
Ping An Insurance Group Co of China Ltd 184,000 HKD 1,051,386 1,217,637 1.43
Proya Cosmetics Co Ltd 51,040 CNH 1,091,627 1,235,491 1.45
Shenzhen Inovance Technology Co Ltd 112,000 CNH 957,857 1,125,042 1.32
Shenzhen Mindray Bio-Medical Electronics Co Ltd 24,900 CNH 1,131,418 1,137,133 1.33
Shenzhou International Group Holdings Ltd 92,000 HKD 921,547 1,034,933 1.21
Tencent Holdings Ltd 134,000 HKD 4,923,034 5,734,309 6.72
Trip.com Group Ltd 25,000 HKD 873,592 876,367 1.03
Wuxi Biologics Cayman Inc 144A®?) 170,000 HKD 1,180,028 1,303,596 1.53
Wuxi Lead Intelligent Equipment Co Ltd 180,479 CNH 1,731,557 1,049,926 1.23
36,416,213 35,445,806 41.55
Hong Kong
AIA Group Ltd 280,000 HKD 2,368,863 3,113,921 3.65
Hong Kong Exchanges & Clearing Ltd 36,600 HKD 1,483,393 1,581,243 1.86
Techtronic Industries Co Ltd 101,000 HKD 1,671,550 1,127,118 1.32
5,523,806 5,822,282 6.83
India
Asian Paints Ltd 32,600 INR 1,339,162 1,216,796 1.43
Bajaj Finance Ltd 28,400 INR 2,255,203 2,257,170 2.64
Eicher Motors Ltd 25,500 INR 936,255 994,895 1.17
Havells India Ltd 91,600 INR 1,434,157 1,217,882 1.43
ICICI Prudential Life Insurance Co Ltd 144A® 155,000 INR 1,047,963 845,540 0.99
Kotak Mahindra Bank Ltd 62,000 INR 1,632,304 1,369,388 1.60
Reliance Industries Ltd 86,500 INR 3,052,598 2,663,276 3.12
Tata Consultancy Services Ltd 51,811 INR 1,799,236 2,039,561 2.39
Titan Co Ltd 61,900 INR 1,879,836 1,943,494 2.28
Torrent Pharmaceuticals Ltd 48,700 INR 856,469 912,779 1.07
16,233,183 15,460,781 18.12
Indonesia
Bank Central Asia Tbk PT 3,910,000 IDR 1,436,242 2,147,455 2.52
1,436,242 2,147,455 2.52
Netherlands
ASML Holding NV 2,390 uUsD 1,534,177 1,305,896 1.53
1,534,177 1,305,896 1.53

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I
Natixis Asia Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Philippines
Jollibee Foods Corp 388,480 PHP 1,448,571 1,603,345 1.88
1,448,571 1,603,345 1.88
Singapore
DBS Group Holdings Ltd 82,700 SGD 2,104,902 2,091,548 2.45
Singapore Telecommunications Ltd 735,000 SGD 1,412,769 1,408,403 1.65
3,517,671 3,499,951 4.10
South Korea
Kakao Corp 26,500 KRW 1,428,216 1,112,812 1.30
LG Chem Ltd 5,240 KRW 2,443,184 2,486,358 2.92
Shinsegae Inc 9,000 KRW 1,844,380 1,565,836 1.84
SK Hynix Inc 26,800 KRW 2,647,884 1,589,561 1.86
8,363,664 6,754,567 7.92
Taiwan
MediaTek Inc 85,000 TWD 2,466,688 1,728,457 2.03
Taiwan Semiconductor Manufacturing Co Ltd 457,500 TWD 3,410,308 6,675,953 7.82
5,876,996 8,404,410 9.85
Thailand
Airports of Thailand PCL 430,000 THB 831,027 931,139 1.09
CP ALL PCL 810,000 THB 1,579,805 1,596,145 1.87
2,410,832 2,527,284 2.96
Total - Shares 82,761,355 82,971,777 97.26
Total - Transferable securities admitted to an official stock exchange listing 82,761,355 82,971,777 97.26
TOTAL INVESTMENT PORTFOLIO 82,761,355 82,971,777 97.26

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

DNCA Emerging Europe Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

I/A (USD)
Number of shares outstanding at the beginning 816.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 816.000
I/A (EUR)
Number of shares outstanding at the beginning 423,598.970
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 423,598.970
R/A (USD)
Number of shares outstanding at the beginning 26,320.277
Number of shares issued 20,182.358
Number of shares redeemed (15,917.299)
Number of shares at the end 30,585.336
R/A (EUR)
Number of shares outstanding at the beginning 15,193.228
Number of shares issued 9,645.314
Number of shares redeemed (5,434.435)
Number of shares at the end 19,404.107
R/A (SGD)
Number of shares outstanding at the beginning 505.376
Number of shares issued 7,492.355
Number of shares redeemed (6,350.883)
Number of shares at the end 1,646.848
R/D (USD)
Number of shares outstanding at the beginning 4,424.004
Number of shares issued 6,122.480
Number of shares redeemed (1,095.991)
Number of shares at the end 9,450.493
RE/A (USD)
Number of shares outstanding at the beginning 5,365.609
Number of shares issued 3,572.620
Number of shares redeemed (2,314.007)
Number of shares at the end 6,624.222
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Natixis International Funds (Lux) I

DNCA Emerging Europe Equity Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
uUsbD usbD usbD
Total Net Asset Value 26,378,729 43,325,531 39,714,272
Net Asset Value per Share
I/A (USD) 55.11 92.88 84.50
I/A (EUR) 51.56 81.56 69.07
R/A (USD) 44.78 76.03 69.79
R/A (EUR) 42.00 66.93 57.11
R/A (SGD) 84.29 143.90 129.50
R/D (USD) 35.67 61.79 57.80
RE/A (USD) 51.83 88.89 82.43
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Natixis International Funds (Lux) I

DNCA Emerging Europe Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Czech Republic
Komercni Banka AS 28,500 CzK 1,100,889 824,828 3.13
Moneta Money Bank AS 144A® 160,000 CZK 562,403 537,292 2.03
1,663,292 1,362,120 5.16
Great Britain
Endava PLC ADR 13,500 usb 1,161,938 1,032,750 3.91
1,161,938 1,032,750 3.91
Greece
Hellenic Exchanges - Athens Stock Exchange SA 170,000 EUR 597,762 562,441 2.13
Hellenic Telecommunications Organization SA 60,000 EUR 1,068,140 934,270 3.54
JUMBO SA 70,000 EUR 1,054,415 1,193,826 4.53
OPAP SA 81,594 EUR 950,195 1,152,084 4.37
3,670,512 3,842,621 14.57
Hungary
MOL Hungarian Oil & Gas PLC 116,500 HUF 1,033,782 807,888 3.06
Richter Gedeon Nyrt 54,000 HUF 1,095,247 1,194,510 4.53
2,129,029 2,002,398 7.59
Poland
Alior Bank SA 38,000 PLN 335,395 296,896 1.13
Bank Polska Kasa Opieki SA 56,500 PLN 1,223,892 1,114,221 4.22
CD Projekt SA 18,000 PLN 794,483 532,008 2.02
Cyfrowy Polsat SA 115,000 PLN 739,900 461,704 1.75
Dino Polska SA 144A 25,750 PLN 310,190 2,203,243 8.35
InPost SA 84,000 EUR 1,145,276 706,255 2.68
Powszechna Kasa Oszczednosci Bank Polski SA 136,000 PLN 1,106,982 939,171 3.56
Powszechny Zaklad Ubezpieczen SA 150,000 PLN 1,406,707 1,211,285 4.59
Warsaw Stock Exchange 148,000 PLN 1,402,963 1,198,509 4.54
8,465,788 8,663,292 32.84
Portugal
Jeronimo Martins SGPS SA 58,000 EUR 1,037,525 1,249,152 4.74
1,037,525 1,249,152 4.74
Russia
Credit Bank of Moscow PJSC 5,630,000 uUsD 429,348 6 0.00
429,348 6 0.00
Turkey
BIM Birlesik Magazalar AS 193,000 TRY 1,346,084 1,411,453 5.35
Coca-Cola Icecek AS 137,000 TRY 822,963 1,495,916 5.67
Haci Omer Sabanci Holding AS 405,000 TRY 684,847 975,315 3.70
Mavi Giyim Sanayi Ve Ticaret AS 144A(2) 100,000 TRY 427,826 706,215 2.67
Turkcell Iletisim Hizmetleri AS 422,000 TRY 1,074,994 853,942 3.24
4,356,714 5,442,841 20.63

The accompanying notes form
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Natixis International Funds (Lux) I

DNCA Emerging Europe Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
United States

EPAM Systems Inc 1,300 usD 414,771 426,062 1.62

414,771 426,062 1.62

Total - Shares 23,328,917 24,021,242 91.06

Total - Transferable securities admitted to an official stock exchange listing 23,328,917 24,021,242 91.06

TOTAL INVESTMENT PORTFOLIO 23,328,917 24,021,242 91.06

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Natixis Pacific Rim Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (EUR)
Number of shares outstanding at the beginning 3,000.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 3,000.000
I/A (USD)
Number of shares outstanding at the beginning 376.903
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 376.903
I/A (EUR)
Number of shares outstanding at the beginning 354,274.630
Number of shares issued 100.366
Number of shares redeemed (12,417.023)
Number of shares at the end 341,957.973
R/A (USD)
Number of shares outstanding at the beginning 6,192.497
Number of shares issued 824,150.409
Number of shares redeemed (824,181.373)
Number of shares at the end 6,161.533
R/A (EUR)
Number of shares outstanding at the beginning 14,496.918
Number of shares issued 2,432.034
Number of shares redeemed (1,750.046)
Number of shares at the end 15,178.906
R/D (USD)
Number of shares outstanding at the beginning 10.127
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 10.127
S/A (EUR)
Number of shares outstanding at the beginning 764,824.161
Number of shares issued 69,909.917
Number of shares redeemed (250,268.397)
Number of shares at the end 584,465.681
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Natixis International Funds (Lux) I

Natixis Pacific Rim Equity Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
uUsbD usbD usbD
Total Net Asset Value 147,310,321 190,017,144 179,101,997
Net Asset Value per Share
H-I/A (EUR) 121.02 124.39 112.80
I/A (USD) 119.13 125.40 117.91
I/A (EUR) 111.69 110.92 96.35
R/A (USD) 105.77 111.90 106.06
R/A (EUR) 99.09 99.04 86.58
R/D (USD) 112.12 120.42 114.95
S/A (EUR) 166.40 164.91 142.97
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Natixis International Funds (Lux) I
Natixis Pacific Rim Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets

Transferable securities admitted to an official stock exchange listing

Shares
Australia
Aristocrat Leisure Ltd 180,231 AUD 3,493,106 3,739,892 2.54
BHP Group Ltd 407,063 AUD 12,914,172 12,628,655 8.57
Cochlear Ltd 19,090 AUD 2,705,762 2,649,333 1.80
Coles Group Ltd 243,000 AUD 3,281,143 2,762,406 1.88
Commonwealth Bank of Australia 181,400 AUD 11,083,028 12,654,053 8.59
Computershare Ltd 174,500 AUD 2,309,779 3,108,435 2.11
CSL Ltd 59,359 AUD 7,166,111 11,613,470 7.88
Macquarie Group Ltd 55,347 AUD 4,236,358 6,282,775 4.27
Pro Medicus Ltd 52,300 AUD 1,686,506 1,964,977 1.33
Qantas Airways Ltd 895,000 AUD 3,401,213 3,657,148 2.48
Rio Tinto Ltd 88,191 AUD 5,897,717 6,980,067 4.74
Santos Ltd 869,000 AUD 4,036,132 4,218,548 2.86
Seek Ltd 138,138 AUD 2,275,869 1,967,624 1.34
Treasury Wine Estates Ltd 436,000 AUD 4,450,802 4,034,499 2.74
Westpac Banking Corp 399,200 AUD 7,571,254 6,337,565 4.30
76,508,952 84,599,447 57.43
China
Tencent Holdings Ltd 63,000 HKD 2,792,549 2,699,734 1.83
2,792,549 2,699,734 1.83
Hong Kong
AIA Group Ltd 1,244,800 HKD 9,638,866 13,862,876 9.41
BOC Hong Kong Holdings Ltd 1,052,000 HKD 3,604,414 3,590,305 2.44
Hong Kong Exchanges & Clearing Ltd 123,270 HKD 3,806,259 5,333,091 3.62
Sun Hung Kai Properties Ltd 396,413 HKD 5,258,859 5,431,917 3.69
Techtronic Industries Co Ltd 243,500 HKD 2,043,046 2,721,142 1.84
24,351,444 30,939,331 21.00
Singapore
DBS Group Holdings Ltd 245,070 SGD 3,683,266 6,202,637 4.21
Sea Ltd ADR 10,600 usD 1,394,691 559,786 0.38
Singapore Telecommunications Ltd 1,564,000 SGD 3,021,794 2,999,164 2.04
United Overseas Bank Ltd 266,100 SGD 5,824,672 6,095,561 4.14
UOL Group Ltd 301,097 SGD 1,578,409 1,509,754 1.02
15,502,832 17,366,902 11.79
Total - Shares 119,155,777 135,605,414 92.05
Investment Funds
Australia
Mirvac Group REIT 1,410,000 AUD 2,381,866 2,041,943 1.38
Scentre Group REIT 1,555,219 AUD 3,844,990 3,045,293 2.07
6,226,856 5,087,236 3.45

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I
Natixis Pacific Rim Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
Hong Kong

Link REIT 484,000 HKD 4,812,435 3,558,230 2.42

4,812,435 3,558,230 2.42

Total - Investment Funds 11,039,291 8,645,466 5.87

Total - Transferable securities admitted to an official stock exchange listing 130,195,068 144,250,880 97.92

TOTAL INVESTMENT PORTFOLIO 130,195,068 144,250,880 97.92

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Harris Associates Global Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

C/A (USD)
Number of shares outstanding at the beginning 8,204.132
Number of shares issued 3.946
Number of shares redeemed (566.089)
Number of shares at the end 7,641.989
F/A (USD)
Number of shares outstanding at the beginning 495.000
Number of shares issued 6.149
Number of shares redeemed (0.007)
Number of shares at the end 501.142
H-I/A (EUR)
Number of shares outstanding at the beginning 22,319.566
Number of shares issued 1,025.153

Number of shares redeemed

(23,344.719)

Number of shares at the end

H-N/A (EUR)

Number of shares outstanding at the beginning 2,066.301
Number of shares issued -
Number of shares redeemed (1,201.000)
Number of shares at the end 865.301
H-N/A (GBP)
Number of shares outstanding at the beginning 382.000
Number of shares issued -
Number of shares redeemed (382.000)
Number of shares at the end -
H-N1/A (EUR)
Number of shares outstanding at the beginning 197,614.881
Number of shares issued 150,384.748
Number of shares redeemed (205,260.725)
Number of shares at the end 142,738.904
H-R/A (EUR)
Number of shares outstanding at the beginning 146,088.601
Number of shares issued 78,718.065
Number of shares redeemed (21,061.634)
Number of shares at the end 203,745.032
H-RE/A (EUR)
Number of shares outstanding at the beginning 22,917.178
Number of shares issued 4,200.660
Number of shares redeemed (10,367.696)
Number of shares at the end 16,750.142
I/A (USD)
Number of shares outstanding at the beginning 251,905.948
Number of shares issued 373,179.117
Number of shares redeemed (479,758.605)
Number of shares at the end 145,326.460
I/A (EUR)
Number of shares outstanding at the beginning 213,701.797
Number of shares issued 56,986.898
Number of shares redeemed (245,681.206)
Number of shares at the end 25,007.489
I/A (GBP)
Number of shares outstanding at the beginning 6,226.630
Number of shares issued 81.671
Number of shares redeemed (3,240.948)
Number of shares at the end 3,067.353
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Natixis International Funds (Lux) I

Harris Associates Global Equity Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

I/D (USD)
Number of shares outstanding at the beginning 15,098.104
Number of shares issued 2,881.503
Number of shares redeemed (6,758.635)
Number of shares at the end 11,220.972
N/A (USD)
Number of shares outstanding at the beginning 33,573.486
Number of shares issued 8,764.168
Number of shares redeemed (20,454.914)
Number of shares at the end 21,882.740
N/A (EUR)
Number of shares outstanding at the beginning 449,577.235
Number of shares issued 134,656.668
Number of shares redeemed (205,810.679)
Number of shares at the end 378,423.224
N1/A (USD)
Number of shares outstanding at the beginning 49,241.682
Number of shares issued 75,603.665
Number of shares redeemed (37,754.995)
Number of shares at the end 87,090.352
N1/A (EUR)
Number of shares outstanding at the beginning 629,657.797
Number of shares issued 364,803.511
Number of shares redeemed (603,805.330)
Number of shares at the end 390,655.978
P/A (SGD)
Number of shares outstanding at the beginning 458,584.363
Number of shares issued 53,597.298
Number of shares redeemed (100,018.510)
Number of shares at the end 412,163.151
R/A (USD)
Number of shares outstanding at the beginning 80,294.780
Number of shares issued 13,968.322
Number of shares redeemed (42,409.773)
Number of shares at the end 51,853.329
R/A (EUR)
Number of shares outstanding at the beginning 326,056.283
Number of shares issued 95,812.052
Number of shares redeemed (177,024.349)
Number of shares at the end 244,843.986
R/A (GBP)
Number of shares outstanding at the beginning 2,421.656
Number of shares issued -
Number of shares redeemed (950.246)
Number of shares at the end 1,471.410
R/A (SGD)
Number of shares outstanding at the beginning 9,712.733
Number of shares issued 7,886.649
Number of shares redeemed (7,166.085)
Number of shares at the end 10,433.297
R/D (USD)
Number of shares outstanding at the beginning 2,637.634
Number of shares issued 632.785
Number of shares redeemed (520.642)
Number of shares at the end 2,749.777
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Harris Associates Global Equity Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

R/D (GBP)
Number of shares outstanding at the beginning 32.085
Number of shares issued -
Number of shares redeemed (32.085)
Number of shares at the end -
RE/A (USD)
Number of shares outstanding at the beginning 163,495.171
Number of shares issued 15,308.896
Number of shares redeemed (26,612.590)
Number of shares at the end 152,191.477
RE/A (EUR)
Number of shares outstanding at the beginning 134.660
Number of shares issued -
Number of shares redeemed (17.581)
Number of shares at the end 117.079

S/A (USD)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

2,614,129.145
524,101.269
(1,391,440.156)

Number of shares at the end

1,746,790.258

S/A (EUR)

Number of shares outstanding at the beginning 106,615.737

Number of shares issued 135,383.275

Number of shares redeemed (100,442.301)

Number of shares at the end 141,556.711
S/A (GBP)

Number of shares outstanding at the beginning 94,940.346

Number of shares issued
Number of shares redeemed

(17,011.355)

Number of shares at the end 77,928.991
S/D (USD)

Number of shares outstanding at the beginning 10,678.000

Number of shares issued 500.000

Number of shares redeemed (4,600.000)

Number of shares at the end 6,578.000
S1/A (USD)

Number of shares outstanding at the beginning 33.933

Number of shares issued
Number of shares redeemed

1,852,910.519
(375,455.334)

Number of shares at the end

1,477,489.118

S1/A (EUR)

Number of shares outstanding at the beginning 67,538.013
Number of shares issued 6,709.000
Number of shares redeemed (18,074.000)
Number of shares at the end 56,173.013

S1/A (GBP)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

2,461,746.698
10,489.135
(30,693.865)

Number of shares at the end

2,441,541.968

S1/D (GBP)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

472,927.294

(172,471.733)

Number of shares at the end

300,455.561
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Harris Associates Global Equity Fund

Statistics

December 31, 2022 December 31, 2021

usD

usbD

December 31, 2020

uUsD

Total Net Asset Value 1,426,273,028

Net Asset Value per Share

C/A (USD) 273.35
F/A (USD) 146.18
H-I/A (EUR) -
H-N/A (EUR) 116.36
H-N/A (GBP) -
H-N1/A (EUR) 80.84
H-R/A (EUR) 76.14
H-RE/A (EUR) 126.23
I/A (USD) 421.14
I/A (EUR) 394.73
I/A (GBP) 129.78
I/D (USD) 125.11
N/A (USD) 139.70
N/A (EUR) 128.50
N1/A (USD) 88.41
N1/A (EUR) 123.84
P/A (SGD) 126.22
R/A (USD) 347.06
R/A (EUR) 326.44
R/A (GBP) 174.85
R/A (SGD) 166.87
R/D (USD) 309.77
R/D (GBP) -
RE/A (USD) 187.40
RE/A (EUR) 199.28
S/A (USD) 228.96
S/A (EUR) 258.89
S/A (GBP) 203.76
S/D (USD) 161.46
S1/A (USD) 84.22
S1/A (EUR) 154.69
S1/A (GBP) 134.27
S1/D (GBP) 123.46

2,116,971,018

337.99
177.88
202.68
147.03
151.17
101.92

97.19
162.07
510.98
449.47
139.85
153.14
169.56
146.37
107.15
140.86
155.01
425.70
375.78
190.48
205.75
379.97
177.92
231.14
230.67
276.98
293.91
218.91
197.61
101.80
175.48
144.13
134.19

1,462,029,992

290.90
150.67

125.63

140.65
431.56
352.82
117.03
129.34
143.28
114.95

110.47
129.25
363.47
298.22
161.14
172.24
324.44
150.52
198.44

233.22
230.03
182.65
166.76

137.22
120.16
112.18
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Statement of Investments

As at December 31, 2022
(expressed in USD)

The accompanying notes form an integral part of these financial statements.
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Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Belgium
Anheuser-Busch InBev SA/NV 642,200 EUR 37,252,325 38,566,779 2.70
37,252,325 38,566,779 2.70
China
Alibaba Group Holding Ltd 3,907,300 HKD 75,575,899 43,178,320 3.03
75,575,899 43,178,320 3.03
France
Kering SA 60,200 EUR 31,709,276 30,550,137 2.14
31,709,276 30,550,137 2.14
Germany
Allianz SE 221,924 EUR 48,437,047 47,582,840 3.34
Bayer AG 821,942 EUR 50,441,695 42,391,540 2.97
Daimler Truck Holding AG 1,298,000 EUR 37,963,252 40,097,233 2.81
Mercedes-Benz Group AG 792,400 EUR 54,526,304 51,925,297 3.64
SAP SE 359,800 EUR 41,513,210 37,013,427 2.60
232,881,508 219,010,337 15.36
Great Britain
CNH Industrial NV 2,613,335 EUR 25,740,029 41,738,608 2.93
Liberty Global PLC 605,000 uUsD 16,541,326 11,452,650 0.80
Lloyds Banking Group PLC 106,959,820 GBP 59,388,860 58,425,398 4.09
Prudential PLC 3,648,800 GBP 47,030,658 49,487,569 3.47
St James's Place PLC 1,545,500 GBP 21,260,424 20,356,947 1.43
Travis Perkins PLC 1,543,132 GBP 27,079,284 16,509,340 1.16
Willis Towers Watson PLC 127,900 uUsbD 29,370,266 31,281,782 2.19
226,410,847 229,252,294 16.07
India
Axis Bank Ltd 237,600 INR 1,689,793 2,681,724 0.19
1,689,793 2,681,724 0.19
Ireland
Ryanair Holdings PLC ADR 488,542 uUsD 41,041,531 36,523,400 2.56
41,041,531 36,523,400 2.56
Mexico
Grupo Televisa SAB ADR 645,332 uUsbD 15,690,296 2,942,714 0.21
15,690,296 2,942,714 0.21
Netherlands
Prosus NV 723,434 EUR 54,389,450 49,760,873 3.49
54,389,450 49,760,873 3.49
South Korea
Samsung Electronics Co Ltd 686,500 KRW 32,765,806 27,416,568 1.92
32,765,806 27,416,568 1.92
Switzerland
Credit Suisse Group AG 5,793,823 CHF 72,307,376 17,308,827 1.22
Glencore PLC 4,235,800 GBP 19,064,110 28,146,126 1.97
Julius Baer Group Ltd 797,960 CHF 40,275,678 46,452,794 3.26
Novartis AG 224,300 CHF 19,650,668 20,265,064 1.42
151,297,832 112,172,811 7.87
United States
Alphabet Inc 799,400 uUsbD 96,977,986 70,531,062 4.94
Amazon.com Inc 241,300 uUsb 28,339,872 20,269,200 1.42
Arconic Corp 455,500 uUsb 9,591,787 9,638,380 0.68



Natixis International Funds (Lux) I

Harris Associates Global Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
Bank of America Corp 1,291,700 uUsD 30,007,144 42,781,104 3.00
Booking Holdings Inc 7,255 uUsbD 13,346,550 14,620,856 1.02
Charter Communications Inc 74,815 UsD 34,231,198 25,369,767 1.78
Cushman & Wakefield PLC 617,000 uUsD 10,708,552 7,687,820 0.54
Fiserv Inc 382,000 uUsbD 40,701,886 38,608,740 2.71
Flowserve Corp 709,500 UsbD 22,385,354 21,767,460 1.53
General Motors Co 1,480,900 uUsbD 57,280,285 49,817,476 3.49
Howmet Aerospace Inc 92,800 uUsD 1,989,315 3,657,248 0.26
Interpublic Group of Cos Inc/The 1,163,576 UsbD 28,571,461 38,758,717 2.72
KKR & Co Inc 307,400 uUsD 14,329,507 14,269,508 1.00
Mastercard Inc 88,475 uUsb 11,987,785 30,765,412 2.16
NOV Inc 1,556,000 uUsD 41,949,223 32,504,840 2.28
Oracle Corp 468,500 uUsD 22,126,375 38,295,190 2.68
Parker-Hannifin Corp 77,900 UsD 19,438,220 22,668,900 1.59
Pinterest Inc 882,100 UsD 19,026,262 21,417,388 1.50

TE Connectivity Ltd 550,400 uUsbD 43,327,662 63,185,920 4.43
Tenet Healthcare Corp 658,565 uUsb 24,740,058 32,131,386 2.25
Thor Industries Inc 80,284 uUsb 8,171,091 6,060,639 0.42
Warner Bros Discovery Inc 1,142,600 uUsbD 16,319,082 10,831,848 0.76
595,546,655 615,638,861 43.16

Total - Shares 1,496,251,218 1,407,694,818 98.70
Total - Transferable securities admitted to an official stock exchange listing 1,496,251,218 1,407,694,818 98.70
TOTAL INVESTMENT PORTFOLIO 1,496,251,218 1,407,694,818 98.70

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Changes in the number of Shares for the year ended December 31, 2022

C/A (USD)
Number of shares outstanding at the beginning 11,802.287
Number of shares issued 2,996.533
Number of shares redeemed (1,707.596)
Number of shares at the end 13,091.224
H-I/A (EUR)
Number of shares outstanding at the beginning 105,017.079
Number of shares issued 79,814.387
Number of shares redeemed (31,100.356)
Number of shares at the end 153,731.110
H-N/A (EUR)
Number of shares outstanding at the beginning 33,129.172
Number of shares issued 95,531.589
Number of shares redeemed (25,027.573)
Number of shares at the end 103,633.188
H-P/A (SGD)
Number of shares outstanding at the beginning 366,704.609
Number of shares issued 111,688.201
Number of shares redeemed (145,379.685)
Number of shares at the end 333,013.125
H-R/A (EUR)
Number of shares outstanding at the beginning 577,001.177

Number of shares issued
Number of shares redeemed

1,907,612.087
(838,568.635)

Number of shares at the end

1,646,044.629

H-R/A (SGD)

Number of shares outstanding at the beginning 36,710.193
Number of shares issued 65,884.143
Number of shares redeemed (18,992.169)
Number of shares at the end 83,602.167
H-S/A (GBP)
Number of shares outstanding at the beginning 543,610.965
Number of shares issued 72,607.852
Number of shares redeemed (610,764.816)
Number of shares at the end 5,454.001
H-S1/A (GBP)
Number of shares outstanding at the beginning 30.000
Number of shares issued 821,239.520
Number of shares redeemed (232,085.564)
Number of shares at the end 589,183.956
I/A (USD)
Number of shares outstanding at the beginning 395,634.666
Number of shares issued 305,762.281
Number of shares redeemed (310,744.969)
Number of shares at the end 390,651.978
I/A (EUR)
Number of shares outstanding at the beginning 7,914.978
Number of shares issued 9,536.511
Number of shares redeemed (5,740.209)
Number of shares at the end 11,711.280
I/A (GBP)
Number of shares outstanding at the beginning 39.980
Number of shares issued 23,671.693
Number of shares redeemed (1,054.049)
Number of shares at the end 22,657.624
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Harris Associates U.S. Value Equity Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

I/A (SGD)
Number of shares outstanding at the beginning 220,062.990
Number of shares issued 124,317.343
Number of shares redeemed (70,116.191)
Number of shares at the end 274,264.142
I/D (USD)
Number of shares outstanding at the beginning 13,664.790
Number of shares issued 29,956.445
Number of shares redeemed (13,289.413)
Number of shares at the end 30,331.822
N/A (USD)
Number of shares outstanding at the beginning 66,353.261
Number of shares issued 45,169.371
Number of shares redeemed (71,365.809)
Number of shares at the end 40,156.823
N/A (EUR)
Number of shares outstanding at the beginning 33,840.888
Number of shares issued 21,803.744
Number of shares redeemed (41,983.841)
Number of shares at the end 13,660.791
N1/A (USD)
Number of shares outstanding at the beginning 750.000
Number of shares issued 25,400.000
Number of shares redeemed -
Number of shares at the end 26,150.000
N1/D (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
Q/A (USD)
Number of shares outstanding at the beginning 488,366.987
Number of shares issued 264,709.029
Number of shares redeemed (227,327.788)
Number of shares at the end 525,748.228
R/A (USD)
Number of shares outstanding at the beginning 175,835.977
Number of shares issued 133,454.648
Number of shares redeemed (46,812.672)
Number of shares at the end 262,477.953
R/A (EUR)
Number of shares outstanding at the beginning 50,688.173
Number of shares issued 119,377.198
Number of shares redeemed (73,240.187)
Number of shares at the end 96,825.184
R/A (GBP)
Number of shares outstanding at the beginning 61.580
Number of shares issued 50.065
Number of shares redeemed (90.815)
Number of shares at the end 20.830
R/A (SGD)
Number of shares outstanding at the beginning 59,189.225
Number of shares issued 12,378.844
Number of shares redeemed (3,792.657)
Number of shares at the end 67,775.412
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Harris Associates U.S. Value Equity Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

R/D (USD)
Number of shares outstanding at the beginning 7,092.456
Number of shares issued 233.748
Number of shares redeemed (2,300.581)
Number of shares at the end 5,025.623
R/D (GBP)
Number of shares outstanding at the beginning 41.242
Number of shares issued 29.721
Number of shares redeemed (62.981)
Number of shares at the end 7.982
RE/A (USD)
Number of shares outstanding at the beginning 43,663.808
Number of shares issued 14,916.758
Number of shares redeemed (9,359.891)
Number of shares at the end 49,220.675

S/A (USD)

Number of shares outstanding at the beginning

Number of shares issued
Number of shares redeemed

2,133,287.877
571,556.277
(656,225.714)

Number of shares at the end

2,048,618.440

S/A (EUR)
Number of shares outstanding at the beginning 471,693.676
Number of shares issued 285,786.939
Number of shares redeemed (185,465.692)
Number of shares at the end 572,014.923
S1/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued 869,977.798
Number of shares redeemed (182,442.721)
Number of shares at the end 687,565.077
S1/A (GBP)
Number of shares outstanding at the beginning 30.000
Number of shares issued 43,467.244
Number of shares redeemed (1,418.863)
Number of shares at the end 42,078.381
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Harris Associates U.S. Value Equity Fund

Statistics

December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 1,436,892,103 1,320,847,648 414,577,624

Net Asset Value per Share
C/A (USD) 165.73 193.93 155.39
H-I/A (EUR) 266.08 318.89 254.43
H-N/A (EUR) 206.57 247.64 197.72
H-P/A (SGD) 173.48 203.37 161.79
H-R/A (EUR) 133.16 160.81 129.37
H-R/A (SGD) 170.11 199.77 159.33
H-S/A (GBP) 90.67 107.04 -
H-S1/A (GBP) 86.34 101.68 -
I/A (USD) 462.78 534.05 421.99
I/A (EUR) 433.91 469.94 345.13
I/A (GBP) 101.73 104.26 -
I/A (SGD) 143.29 166.22 128.76
1/D (USD) 167.55 193.36 152.79
N/A (USD) 183.44 211.77 167.44
N/A (EUR) 173.69 188.17 138.28
N1/A (USD) 144.15 166.18 131.16
N1/D (USD) 101.97 - -
Q/A (USD) 93.42 106.89 -
R/A (USD) 392.75 456.86 363.87
R/A (EUR) 368.15 401.88 297.51
R/A (GBP) 588.50 607.92 479.75
R/A (SGD) 231.74 270.95 211.58
R/D (USD) 273.99 318.69 253.81
R/D (GBP) 155.04 160.10 126.33
RE/A (USD) 192.66 225.56 180.84
S/A (USD) 202.75 232.81 183.04
S/A (EUR) 143.44 154.58 112.95
S1/A (USD) 88.86 101.84 -
S1/A (GBP) 97.62 99.36 -
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Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Great Britain
Willis Towers Watson PLC 164,460 uUsbD 37,318,884 40,223,627 2.80
37,318,884 40,223,627 2.80
United States
Alphabet Inc 765,935 uUsbD 96,430,145 67,578,445 4.70
Amazon.com Inc 324,925 UsD 47,581,198 27,293,700 1.90
American Express Co 123,260 usb 18,792,149 18,211,665 1.27
American International Group Inc 401,520 UsD 21,503,904 25,392,125 1.77
Aramark 349,335 uUsbD 11,597,399 14,441,509 1.00
Bank of America Corp 1,130,295 usbD 40,535,523 37,435,370 2.61
Berkshire Hathaway Inc 83,340 uUsD 22,007,752 25,743,726 1.79
BlackRock Inc 42,175 usbD 30,730,384 29,886,470 2.08
Booking Holdings Inc 15,461 uUsbD 33,095,557 31,158,244 2.17
Capital One Financial Corp 354,350 uUsb 36,614,985 32,940,376 2.29
Carlisle Cos Inc 63,090 uUsD 11,350,979 14,867,158 1.03
CBRE Group Inc 444 585 uUsbD 33,190,056 34,215,262 2.38
Charles Schwab Corp/The 554,770 Usb 36,713,203 46,190,150 3.21
Charter Communications Inc 96,525 Usb 53,652,790 32,731,628 2.28
Citigroup Inc 422,585 UsbD 27,306,566 19,113,520 1.33
Comcast Corp 673,485 UsD 29,980,720 23,551,770 1.64
ConocoPhillips 170,145 uUsbD 13,864,886 20,077,110 1.40
Dollar Tree Inc 126,645 UsD 13,981,279 17,912,669 1.25
EOG Resources Inc 171,535 uUsbD 22,689,908 22,217,213 1.55
Equifax Inc 135,045 usbD 25,812,734 26,247,346 1.83
Fiserv Inc 499,640 uUsD 53,130,197 50,498,615 3.51
Fortune Brands Innovations Inc 454,675 uUsb 23,613,547 25,966,489 1.81
General Motors Co 725,030 uUsbD 34,624,041 24,390,009 1.70
Global Payments Inc 181,310 uUsb 22,391,558 18,007,709 1.25
Goldman Sachs Group Inc/The 80,010 UsD 23,301,131 27,473,834 1.91
HCA Healthcare Inc 150,770 uUsbD 27,822,958 36,178,769 2.52
Hilton Worldwide Holdings Inc 108,160 uUsb 12,655,807 13,667,098 0.95
Intercontinental Exchange Inc 370,395 uUsbD 35,742,524 37,998,823 2.64
KKR & Co Inc 849,815 usbD 45,169,507 39,448,412 2.75
Lear Corp 129,330 uUsD 21,744,219 16,039,507 1.12
Masco Corp 590,605 uUsbD 30,524,323 27,563,535 1.92
Masterbrand Inc 366,980 uUsD 3,017,035 2,770,699 0.19
Mastercard Inc 52,610 Usb 17,795,434 18,294,075 1.27
Meta Platforms Inc 212,460 usbD 45,716,539 25,567,436 1.78
Moody's Corp 77,845 uUsD 21,534,539 21,689,174 1.51
Netflix Inc 93,980 uUsb 37,512,130 27,712,822 1.93
Oracle Corp 644,875 uUsbD 45,401,821 52,712,083 3.67
Parker-Hannifin Corp 108,200 uUsbD 29,662,835 31,486,200 2.19
Pinterest Inc 948,570 uUsD 23,031,044 23,031,280 1.60
Reinsurance Group of America Inc 127,667 UsD 14,001,731 18,140,204 1.26
salesforce.com Inc 220,990 UsD 45,497,956 29,301,064 2.04
Sealed Air Corp 377,620 uUsbD 19,881,513 18,835,686 1.31
TE Connectivity Ltd 187,315 usb 22,854,322 21,503,762 1.50
Thor Industries Inc 600,610 UsD 58,435,900 45,340,049 3.16
Visa Inc 87,795 uUsb 17,279,884 18,240,289 1.27

The accompanying notes form an integral part of these financial statements.
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Harris Associates U.S. Value Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
Walt Disney Co/The 206,060 uUsD 27,240,704 17,902,493 1.25
Warner Bros Discovery Inc 1,790,195 uUsb 23,651,366 16,971,049 1.18
Warner Music Group Corp 600,610 UsD 21,301,857 21,033,362 1.46
Wells Fargo & Co 975,125 uUsD 41,548,209 40,262,911 2.80
Workday Inc 177,085 uUsbD 26,696,697 29,631,633 2.06
1,500,213,445 1,364,864,527 94.99

Total - Shares 1,537,532,329 1,405,088,154 97.79
Total - Transferable securities admitted to an official stock exchange listing 1,537,532,329 1,405,088,154 97.79
TOTAL INVESTMENT PORTFOLIO 1,537,532,329 1,405,088,154 97.79

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Loomis Sayles Global Emerging Markets Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

I/A (USD)
Number of shares outstanding at the beginning 53,967.000
Number of shares issued 36,625.000
Number of shares redeemed -
Number of shares at the end 90,592.000
N/A (USD)
Number of shares outstanding at the beginning 1,935.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 1,935.000
Q/A (USD)
Number of shares outstanding at the beginning 31,510.075
Number of shares issued -
Number of shares redeemed (31,510.075)
Number of shares at the end -
R/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
S/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
S/A (GBP)
Number of shares outstanding at the beginning -
Number of shares issued 377,700.887
Number of shares redeemed (2,935.617)
Number of shares at the end 374,765.270
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Loomis Sayles Global Emerging Markets Equity Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
uUsbD usbD usbD
Total Net Asset Value 55,256,619 15,612,274 20,774,688
Net Asset Value per Share
I/A (USD) 136.95 179.34 154.02
N/A (USD) 69.83 91.57 -
Q/A (USD) - 182.37 155.45
R/A (USD) 133.52 176.26 152.58
S/A (USD) 123.92 161.95 138.79
S/A (GBP) 94.74 - -
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Loomis Sayles Global Emerging Markets Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Argentina
Despegar.com Corp 60,991 usb 512,149 312,884 0.57
512,149 312,884 0.57
Brazil
Localiza Rent a Car SA 56,698 BRL 609,839 571,302 1.04
Localiza Rent a Car SA 247 BRL 0 503 0.00
Lojas Renner SA 227,932 BRL 1,035,013 884,142 1.60
Rumo SA 75,800 BRL 332,015 267,179 0.48
TOTVS SA 340,100 BRL 1,867,076 1,779,168 3.22
3,843,943 3,502,294 6.34
China
GDS Holdings Ltd 1,293,900 HKD 3,121,930 3,398,478 6.15
GDS Holdings Ltd ADR 12,502 usb 197,865 257,791 0.47
Kingdee International Software Group Co Ltd 1,990,000 HKD 3,905,224 4,268,137 7.72
Kuaishou Technology 144A® 460,600 HKD 4,320,754 4,192,933 7.59
Kweichow Moutai Co Ltd 10,000 CNY 2,214,181 2,496,080 4.52
Shenzhou International Group Holdings Ltd 218,200 HKD 2,238,118 2,454,591 4.44
Silergy Corp 67,000 TWD 1,137,365 951,522 1.72
Vnet Group Inc ADR 148,512 usbD 1,212,314 842,063 1.52
Wuxi Biologics Cayman Inc 144A@ 293,128 HKD 2,130,035 2,247,767 4.07
20,477,786 21,109,362 38.20
Cyprus
TCS Group Holding PLC GDR 5,901 usb 195,533 59 0.00
195,533 59 0.00
France
LVMH Moet Hennessy Louis Vuitton SE 1,782 EUR 1,281,579 1,293,061 2.34
1,281,579 1,293,061 2.34
Hong Kong
AIA Group Ltd 93,400 HKD 1,012,838 1,038,715 1.88
China Mengniu Dairy Co Ltd 360,000 HKD 1,576,192 1,632,810 2.96
2,589,030 2,671,525 4.84
India
Bajaj Finance Ltd 19,867 INR 1,680,300 1,578,986 2.86
Cholamandalam Investment & Finance Co Ltd 140,035 INR 1,162,802 1,223,635 2.21
HDFC Bank Ltd ADR 1,683 uUsbD 97,737 115,134 0.21
HDFC Bank Ltd 77,672 INR 1,599,618 1,528,607 2.77
Hindustan Unilever Ltd 56,613 INR 1,795,455 1,752,553 3.17
ICICI Bank Ltd ADR 67,500 usD 1,551,252 1,477,575 2.67
Maruti Suzuki India Ltd 15,620 INR 1,652,825 1,584,959 2.87
Titan Co Ltd 51,098 INR 1,500,368 1,604,340 2.90
11,040,357 10,865,789 19.66
Indonesia
Avia Avian Tbk PT 8,781,300 IDR 578,522 355,370 0.64
Bank Central Asia Tbk PT 2,876,400 IDR 1,569,467 1,579,779 2.86
2,147,989 1,935,149 3.50
Japan
Shiseido Co Ltd 16,500 JPY 822,084 809,212 1.46
822,084 809,212 1.46

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Loomis Sayles Global Emerging Markets Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Kenya
Safaricom PLC 2,732,000 KES 630,612 534,666 0.97
630,612 534,666 0.97
Peru
Credicorp Ltd 7,302 usD 1,108,820 990,589 1.79
InRetail Peru Corp 144A® 7,383 usD 261,877 243,713 0.44
1,370,697 1,234,302 2.23
Qatar
Qatar National Bank QPSC 145,604 QAR 765,547 719,674 1.30
765,547 719,674 1.30
Russia
Sberbank of Russia PJSC Preferred 104,180 uUsD 382,893 14 0.00
Yandex NV 6,725 usD 482,366 33,491 0.06
865,259 33,505 0.06
South Africa
Capitec Bank Holdings Ltd 11,626 ZAR 1,265,024 1,269,923 2.30
1,265,024 1,269,923 2.30
South Korea
Yuhan Corp 17,496 KRW 692,390 791,436 1.43
692,390 791,436 1.43
Taiwan
Taiwan Semiconductor Manufacturing Co Ltd ADR 37,585 usD 3,082,582 2,799,707 5.07
Taiwan Semiconductor Manufacturing Co Ltd 22,000 TWD 443,591 321,029 0.58
3,526,173 3,120,736 5.65
United States
Estee Lauder Cos Inc/The 5,463 uUsD 1,272,854 1,355,425 2.45
MSCI Inc 528 usbD 286,421 245,610 0.45
S&P Global Inc 556 usD 198,743 186,227 0.34
Starbucks Corp 2,847 usD 292,012 282,422 0.51
2,050,030 2,069,684 3.75
Uruguay
MercadoLibre Inc 1,798 usD 1,801,118 1,521,540 2.75
1,801,118 1,521,540 2.75
Total - Shares 55,877,300 53,794,801 97.35
Total - Transferable securities admitted to an official stock exchange listing 55,877,300 53,794,801 97.35
TOTAL INVESTMENT PORTFOLIO 55,877,300 53,794,801 97.35

(2) See Note 16.

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Loomis Sayles Global Growth Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (EUR)

Number of shares outstanding at the beginning

Number of shares issued
Number of shares redeemed

35,795.000

(35,795.000)

Number of shares at the end

H-R/A (EUR)
Number of shares outstanding at the beginning 7,573.147
Number of shares issued 873.000
Number of shares redeemed (1,340.089)
Number of shares at the end 7,106.058
I/A (USD)
Number of shares outstanding at the beginning 8,496.761
Number of shares issued 9,967.276
Number of shares redeemed (5,958.899)
Number of shares at the end 12,505.138
I/A (EUR)
Number of shares outstanding at the beginning 300.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 300.000
I/A (GBP)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed (30.000)
Number of shares at the end -
N/A (USD)
Number of shares outstanding at the beginning 3,375.070
Number of shares issued 90.023
Number of shares redeemed (1,002.107)
Number of shares at the end 2,462.986
N/A (GBP)
Number of shares outstanding at the beginning 521.172
Number of shares issued 80.837
Number of shares redeemed (342.009)
Number of shares at the end 260.000
N1/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed (30.000)
Number of shares at the end -
N1/A (GBP)
Number of shares outstanding at the beginning 12,660.174
Number of shares issued 7,101.896
Number of shares redeemed (7,146.942)
Number of shares at the end 12,615.128
Q/A (USD)
Number of shares outstanding at the beginning 436,377.408
Number of shares issued 59,722.153
Number of shares redeemed (336,931.036)
Number of shares at the end 159,168.525
Q/A (GBP)
Number of shares outstanding at the beginning 4,048.450
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 4,048.450
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Loomis Sayles Global Growth Equity Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

R/A (USD)
Number of shares outstanding at the beginning 22,645.775
Number of shares issued 7,988.433
Number of shares redeemed (17,823.551)
Number of shares at the end 12,810.657
R/A (EUR)
Number of shares outstanding at the beginning 307.241
Number of shares issued 142.326
Number of shares redeemed (29.243)
Number of shares at the end 420.324
R/D (USD)
Number of shares outstanding at the beginning 387.568
Number of shares issued -
Number of shares redeemed (387.568)
Number of shares at the end -
RE/A (USD)
Number of shares outstanding at the beginning 5,475.139
Number of shares issued 79.955
Number of shares redeemed (3,526.274)
Number of shares at the end 2,028.820
S/A (GBP)
Number of shares outstanding at the beginning 138,941.000
Number of shares issued 15,028.000
Number of shares redeemed (23,281.000)
Number of shares at the end 130,688.000
S/D (GBP)
Number of shares outstanding at the beginning 121,000.604
Number of shares issued 9,726.000
Number of shares redeemed (11,007.000)
Number of shares at the end 119,719.604
S2/A (USD)
Number of shares outstanding at the beginning 12,001.322
Number of shares issued 3,716.233
Number of shares redeemed (5,317.250)
Number of shares at the end 10,400.305

S2/A (GBP)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

3,542,382.737
910,550.537

(1,719,172.294)

Number of shares at the end

2,733,760.980

97



Natixis International Funds (Lux) I

Loomis Sayles Global Growth Equity Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 460,592,103 852,305,480 460,263,759
Net Asset Value per Share
H-I/A (EUR) - 170.21 163.37
H-R/A (EUR) 133.75 189.78 183.60
I/A (USD) 168.79 228.61 216.90
I/A (EUR) 137.40 174.65 154.01
I/A (GBP) - 165.36 155.44
N/A (USD) 75.48 102.37 -
N/A (GBP) 86.44 104.12 98.02
N1/A (USD) - 153.50 145.58
N1/A (GBP) 132.00 158.60 149.01
Q/A (USD) 177.20 238.19 224.30
Q/A (GBP) 128.68 153.63 143.35
R/A (USD) 160.15 218.62 209.11
R/A (EUR) 139.60 178.86 158.98
R/D (USD) - 136.08 130.13
RE/A (USD) 104.82 143.79 138.21
S/A (GBP) 88.67 106.44 99.89
S/D (GBP) 133.70 160.50 150.58
S2/A (USD) 114.20 153.75 144.99
S2/A (GBP) 118.50 141.68 132.40
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Loomis Sayles Global Growth Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Brazil
Ambev SA ADR 5,071,048 usb 15,183,278 13,793,251 2.99
15,183,278 13,793,251 2.99
Canada
Shopify Inc 293,616 usb 17,633,729 10,191,411 2.21
17,633,729 10,191,411 2.21
China
Alibaba Group Holding Ltd ADR 81,028 UsD 14,519,016 7,137,757 1.55
Baidu Inc ADR 78,575 USD 14,532,560 8,987,408 1.95
Tencent Holdings Ltd 367,400 HKD 22,377,793 15,722,279 3.41
Trip.com Group Ltd ADR 330,076 uUsbD 9,697,272 11,354,614 2.47
Yum China Holdings Inc 159,952 usbD 8,102,200 8,741,377 1.90
69,228,841 51,943,435 11.28
Denmark
Novo Nordisk A/S 85,828 DKK 6,536,835 11,554,018 2.51
6,536,835 11,554,018 2.51
France
Sodexo SA 47,789 EUR 4,494,333 4,563,731 0.99
4,494,333 4,563,731 0.99
Great Britain
Reckitt Benckiser Group PLC 36,095 GBP 2,969,488 2,498,311 0.54
2,969,488 2,498,311 0.54
Hong Kong
Budweiser Brewing Co. APAC Ltd 144A® 902,767 HKD 2,773,053 2,839,599 0.62
2,773,053 2,839,599 0.62
Ireland
Experian PLC 369,573 GBP 12,231,226 12,505,455 2.72
12,231,226 12,505,455 2.72
Japan
FANUC Corp 80,300 JPY 15,220,296 12,071,321 2.62
15,220,296 12,071,321 2.62
Netherlands
Adyen NV 144A 11,233 EUR 18,065,376 15,445,879 3.35
NXP Semiconductors NV 53,075 usb 7,559,812 8,387,442 1.82
25,625,188 23,833,321 5.17
Switzerland
CRISPR Therapeutics AG 182,101 usb 17,407,167 7,402,406 1.61
Nestle SA 57,462 CHF 6,265,569 6,654,214 1.45
Novartis AG 253,573 CHF 22,179,399 22,909,822 4.97
Roche Holding AG 32,435 CHF 10,425,542 10,184,141 2.21
56,277,677 47,150,583 10.24
United States
Alnylam Pharmaceuticals Inc 72,727 USD 12,040,355 17,283,572 3.75
Alphabet Inc 237,602 UsD 21,048,119 20,963,624 4.55
Amazon.com Inc 232,003 usb 29,450,509 19,488,252 4.23
Autodesk Inc 25,769 usD 5,795,676 4,815,453 1.05
Block Inc 81,677 usb 9,319,355 5,132,583 1.11
Boeing Co/The 116,726 usb 20,875,660 22,235,136 4.83

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Loomis Sayles Global Growth Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Deere & Co 11,100 usD 2,703,652 4,759,236 1.03
Doximity Inc 198,776 UsbD 8,916,897 6,670,923 1.45
Expeditors International of Washington Inc 37,352 UsD 3,274,476 3,881,620 0.84
Meta Platforms Inc 144,984 uUsb 28,502,157 17,447,375 3.79
Microsoft Corp 70,429 USD 14,079,643 16,890,283 3.67
Netflix Inc 47,123 UsbD 15,229,759 13,895,630 3.02
Oracle Corp 209,258 Usb 12,776,818 17,104,749 3.71
QUALCOMM Inc 63,592 uUsbD 7,556,747 6,991,304 1.52
Salesforce Inc 59,538 usb 11,571,320 7,894,143 1.71
SEI Investments Co 79,577 uUsD 4,588,667 4,639,339 1.01
Tesla Inc 80,401 UsbD 18,118,267 9,903,795 2.15
Under Armour Inc 447,961 usb 8,067,120 4,551,284 0.99
Vertex Pharmaceuticals Inc 30,864 uUsb 6,169,392 8,912,906 1.93
Visa Inc 94,519 usb 17,822,539 19,637,267 4.26
Yum! Brands Inc 31,500 UsD 3,294,042 4,034,520 0.88
261,201,170 237,132,994 51.48
Uruguay
MercadoLibre Inc 24,930 UsD 26,085,288 21,096,763 4.58
26,085,288 21,096,763 4.58
Total - Shares 515,460,402 451,174,193 97.95
Total - Transferable securities admitted to an official stock exchange listing 515,460,402 451,174,193 97.95
Transferable securities dealt in on another regulated market
Shares
Great Britain
Unilever PLC 88,881 EUR 4,760,100 4,446,006 0.97
4,760,100 4,446,006 0.97
Total - Shares 4,760,100 4,446,006 0.97
Total - Transferable securities dealt in on another regulated market 4,760,100 4,446,006 0.97
TOTAL INVESTMENT PORTFOLIO 520,220,502 455,620,199 98.92

A detailed schedule of portfolio movements for the year from January 1, 2022 to

December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

100 The accompanying notes form an integral part of these financial statements.
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Loomis Sayles U.S. Growth Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

C/A (USD)
Number of shares outstanding at the beginning 5,501.855
Number of shares issued -
Number of shares redeemed (390.178)
Number of shares at the end 5,111.677
CT/A (USD)
Number of shares outstanding at the beginning 1,442.384
Number of shares issued 1,384.658
Number of shares redeemed (639.802)
Number of shares at the end 2,187.240
F/A (USD)
Number of shares outstanding at the beginning 22,901.514
Number of shares issued 21,695.934
Number of shares redeemed (19,101.000)
Number of shares at the end 25,496.448
H-I/A (EUR)
Number of shares outstanding at the beginning 34,635.051
Number of shares issued 3,350.000
Number of shares redeemed (5,772.408)
Number of shares at the end 32,212.643
H-N/A (EUR)
Number of shares outstanding at the beginning 70,513.884
Number of shares issued 54,306.925
Number of shares redeemed (23,278.199)
Number of shares at the end 101,542.610
H-N/D (GBP)
Number of shares outstanding at the beginning -
Number of shares issued 9,922.908
Number of shares redeemed (4,460.000)
Number of shares at the end 5,462.908
H-P/A (SGD)
Number of shares outstanding at the beginning 326.652
Number of shares issued 2,116.839
Number of shares redeemed (1,722.348)
Number of shares at the end 721.143
H-R/A (CHF)
Number of shares outstanding at the beginning 7,765.000
Number of shares issued 1,155.000
Number of shares redeemed (2,500.000)
Number of shares at the end 6,420.000
H-R/A (EUR)
Number of shares outstanding at the beginning 689,516.750
Number of shares issued 286,967.616
Number of shares redeemed (635,059.232)
Number of shares at the end 341,425.134
H-R/A (SGD)
Number of shares outstanding at the beginning 23,480.160
Number of shares issued 6,300.799
Number of shares redeemed (8,344.317)
Number of shares at the end 21,436.642
H-S/A (EUR)
Number of shares outstanding at the beginning 604,507.778
Number of shares issued 173,241.202
Number of shares redeemed (170,793.189)
Number of shares at the end 606,955.791
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Loomis Sayles U.S. Growth Equity Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

H-S/A (GBP)
Number of shares outstanding at the beginning 434,568.722
Number of shares issued 76,883.348
Number of shares redeemed (234,469.094)
Number of shares at the end 276,982.976

H-S/A (SGD)
Number of shares outstanding at the beginning

2,231,146.615

Number of shares issued 1,550.322
Number of shares redeemed (1,410,389.011)
Number of shares at the end 822,307.926
H-S1/A (EUR)
Number of shares outstanding at the beginning 66,493.929
Number of shares issued 31,935.878
Number of shares redeemed (31,346.915)
Number of shares at the end 67,082.892
H-S1/A (GBP)
Number of shares outstanding at the beginning 259,894.565
Number of shares issued 209,999.688
Number of shares redeemed (179,038.546)
Number of shares at the end 290,855.707
H-SN1/D (GBP)
Number of shares outstanding at the beginning 14,828.086
Number of shares issued 385.210
Number of shares redeemed (849.392)
Number of shares at the end 14,363.904

I/A (USD)
Number of shares outstanding at the beginning

1,114,989.618

Number of shares issued 620,061.008
Number of shares redeemed (923,070.720)
Number of shares at the end 811,979.906
I/A (EUR)
Number of shares outstanding at the beginning 59,621.993
Number of shares issued 15,954.812
Number of shares redeemed (22,825.830)
Number of shares at the end 52,750.975
I/A (GBP)
Number of shares outstanding at the beginning 9,876.258
Number of shares issued 1,791.679
Number of shares redeemed (3,232.984)
Number of shares at the end 8,434.953
I/D (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
N/A (USD)
Number of shares outstanding at the beginning 68,151.778
Number of shares issued 1,163.201
Number of shares redeemed (51,407.414)
Number of shares at the end 17,907.565
N/A (EUR)
Number of shares outstanding at the beginning 21,506.000
Number of shares issued 350.000
Number of shares redeemed (21,831.000)
Number of shares at the end 25.000
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Loomis Sayles U.S. Growth Equity Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

N/A (GBP)
Number of shares outstanding at the beginning 7,604.222
Number of shares issued 224.679
Number of shares redeemed (6,452.503)
Number of shares at the end 1,376.398
N/D (USD)
Number of shares outstanding at the beginning 9,018.495
Number of shares issued 4,781.000
Number of shares redeemed (1,297.354)
Number of shares at the end 12,502.141
N1/A (USD)
Number of shares outstanding at the beginning 21,453.067
Number of shares issued -
Number of shares redeemed (225.000)
Number of shares at the end 21,228.067
R/A (USD)
Number of shares outstanding at the beginning 829,737.476
Number of shares issued 208,282.109
Number of shares redeemed (426,029.101)
Number of shares at the end 611,990.484
R/A (EUR)
Number of shares outstanding at the beginning 1,780.990
Number of shares issued 112,253.103
Number of shares redeemed (5,753.301)
Number of shares at the end 108,280.792
R/A (GBP)
Number of shares outstanding at the beginning 65.000
Number of shares issued 540.000
Number of shares redeemed (220.000)
Number of shares at the end 385.000
R/D (USD)
Number of shares outstanding at the beginning 40,080.309
Number of shares issued 210.000
Number of shares redeemed (17,415.766)
Number of shares at the end 22,874.543
RE/A (USD)
Number of shares outstanding at the beginning 44,152.663
Number of shares issued 817.641
Number of shares redeemed (3,584.636)
Number of shares at the end 41,385.668

S/A (USD)

Number of shares outstanding at the beginning

Number of shares issued
Number of shares redeemed

2,751,649.954
731,180.454
(1,343,656.950)

Number of shares at the end

2,139,173.458

S/A (EUR)
Number of shares outstanding at the beginning 279,751.019
Number of shares issued 36,087.000
Number of shares redeemed (246,344.172)
Number of shares at the end 69,493.847
S/A (GBP)
Number of shares outstanding at the beginning 378,463.773
Number of shares issued 33,187.855
Number of shares redeemed (374,507.018)
Number of shares at the end 37,144.610
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Loomis Sayles U.S. Growth Equity Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

S/D (USD)
Number of shares outstanding at the beginning 172,318.780
Number of shares issued 10,184.689
Number of shares redeemed (32,102.647)
Number of shares at the end 150,400.822
S1/A (USD)
Number of shares outstanding at the beginning 754,170.604
Number of shares issued 20,113.191
Number of shares redeemed (334,872.615)
Number of shares at the end 439,411.180
S1/A (EUR)
Number of shares outstanding at the beginning 648,867.996
Number of shares issued 474,437.445
Number of shares redeemed (383,254.996)
Number of shares at the end 740,050.445
S1/A (GBP)
Number of shares outstanding at the beginning 278,946.383
Number of shares issued 34,742.266
Number of shares redeemed (128,677.408)
Number of shares at the end 185,011.241
SN1/A (USD)
Number of shares outstanding at the beginning 17,781.850
Number of shares issued 398.748
Number of shares redeemed (587.133)
Number of shares at the end 17,593.465
SN1/D (USD)
Number of shares outstanding at the beginning 791,467.870
Number of shares issued 116,840.820
Number of shares redeemed (218,401.617)
Number of shares at the end 689,907.073

SN1/D (GBP)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

3,068,948.851
364,276.496
(980,258.812)

Number of shares at the end

2,452,966.535
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Loomis Sayles U.S. Growth Equity Fund

Statistics

December 31, 2022 December 31, 2021

usD

usbD

December 31, 2020

uUsD

Total Net Asset Value 1,893,890,079

Net Asset Value per Share

C/A (USD) 130.27
CT/A (USD) 69.85
F/A (USD) 181.03
H-I/A (EUR) 121.48
H-N/A (EUR) 128.26
H-N/D (GBP) 121.42
H-P/A (SGD) 71.42
H-R/A (CHF) 154.25
H-R/A (EUR) 151.04
H-R/A (SGD) 142.79
H-S/A (EUR) 106.13
H-S/A (GBP) 117.10
H-S/A (SGD) 135.30
H-S1/A (EUR) 128.07
H-S1/A (GBP) 160.81
H-SN1/D (GBP) 131.54
I/A (USD) 187.66
I/A (EUR) 166.75
I/A (GBP) 197.16
I/D (USD) 94.61
N/A (USD) 170.02
N/A (EUR) 183.85
N/A (GBP) 104.98
N/D (USD) 138.36
N1/A (USD) 129.88
R/A (USD) 178.16
R/A (EUR) 148.05
R/A (GBP) 179.15
R/D (USD) 179.65
RE/A (USD) 163.00
S/A (USD) 182.02
S/A (EUR) 167.17
S/A (GBP) 167.94
S/D (USD) 114.17
S1/A (USD) 196.02
S1/A (EUR) 190.43
S1/A (GBP) 236.32
SN1/A (USD) 129.58
SN1/D (USD) 137.11
SN1/D (GBP) 146.31

3,689,633,783

183.67

99.47
253.32
175.89
186.02

101.36
225.57
220.48
202.71
153.31
167.50
190.14
184.71
229.48
187.82
261.20
217.81
243.71
131.67
236.98
240.49
129.93
192.84
180.58
249.93
194.95
223.21
252.02
229.82
252.84
217.93
207.14
158.59
271.74
247.76
290.95
179.70
190.14
180.20

3,645,135,300

157.52

215.63
150.48
159.47
136.28
194.95
190.13
173.44
130.97
142.35
160.96
157.43
194.63
159.41
221.14
171.39
204.44
111.46
200.91
189.50
109.16
163.46
152.79
213.28
154.62
215.06
197.09
213.63
171.14
173.42
134.00
229.14
194.17
243.09
151.60
160.40
150.63

105



Natixis International Funds (Lux) I

Loomis Sayles U.S. Growth Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Canada
Shopify Inc 768,855 uUsD 45,812,384 26,686,957 1.41
45,812,384 26,686,957 1.41
China
Alibaba Group Holding Ltd ADR 302,157 usD 53,810,327 26,617,010 1.41
Yum China Holdings Inc 295,407 uUsD 13,082,725 16,143,993 0.85
66,893,052 42,761,003 2.26
Denmark
Novo Nordisk A/S ADR 274,214 uUsD 17,984,919 37,112,123 1.96
17,984,919 37,112,123 1.96
Switzerland
Novartis AG ADR 604,996 uUsD 51,844,041 54,885,237 2.90
51,844,041 54,885,237 2.90
United States
Alphabet Inc - Class A 1,037,343 uUsD 74,434,982 91,524,773 4.83
Alphabet Inc - Class C 242,236 uUsD 15,822,275 21,493,600 1.14
Amazon.com Inc 953,257 uUsD 92,552,922 80,073,588 4.23
Autodesk Inc 367,904 uUsbD 61,909,038 68,750,220 3.63
Block Inc 387,016 uUsD 44,056,331 24,320,085 1.28
Boeing Co/The 632,093 uUsbD 107,862,386 120,407,396 6.36
Deere & Co 44,986 uUsD 8,478,672 19,288,197 1.02
Expeditors International of Washington Inc 364,805 uUsD 27,613,540 37,910,536 2.00
FactSet Research Systems Inc 96,121 uUsbD 25,782,963 38,564,706 2.04
Illumina Inc 174,663 uUsD 53,196,713 35,316,859 1.86
Intuitive Surgical Inc 111,374 uUsD 21,299,751 29,553,091 1.56
Meta Platforms Inc 787,646 uUsD 136,069,230 94,785,320 5.00
Microsoft Corp 392,665 uUsD 58,527,115 94,168,920 4.97
Monster Beverage Corp 760,386 UsD 50,913,350 77,201,991 4.08
Netflix Inc 259,056 uUsD 81,007,920 76,390,433 4.03
NVIDIA Corp 601,390 uUsD 43,804,521 87,887,135 4.64
Oracle Corp 1,106,114 uUsD 60,901,453 90,413,758 4.77
PayPal Holdings Inc 380,861 uUsD 41,259,297 27,124,920 1.43
QUALCOMM Inc 353,141 uUsD 29,641,692 38,824,322 2.05
Regeneron Pharmaceuticals Inc 71,975 uUsD 31,935,276 51,929,243 2.74
Salesforce Inc 369,365 uUsD 62,622,297 48,974,105 2.59
SEI Investments Co 547,545 uUsD 32,952,325 31,921,873 1.69
Starbucks Corp 514,975 uUsbD 39,331,916 51,085,520 2.70
Tesla Inc 429,679 uUsbD 105,377,467 52,927,859 2.79
Vertex Pharmaceuticals Inc 211,514 uUsD 42,796,633 61,081,013 3.23
Visa Inc 611,431 usb 96,932,584 127,030,905 6.71
Walt Disney Co/The 628,541 uUsD 81,641,588 54,607,642 2.88
Workday Inc 128,187 uUsD 20,068,680 21,449,531 1.13
Yum! Brands Inc 252,466 uUsD 23,231,892 32,335,845 1.71
1,572,024,809 1,687,343,386 89.09
Total - Shares 1,754,559,205 1,848,788,706 97.62
Total - Transferable securities admitted to an official stock exchange listing 1,754,559,205 1,848,788,706 97.62

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Loomis Sayles U.S. Growth Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities dealt in on another regulated market
Shares
Switzerland
Roche Holding AG ADR 1,015,765 usD 41,099,772 39,767,200 2.10
41,099,772 39,767,200 2.10
Total - Shares 41,099,772 39,767,200 2.10
Total - Transferable securities dealt in on another regulated market 41,099,772 39,767,200 2.10
TOTAL INVESTMENT PORTFOLIO 1,795,658,977 1,888,555,906 99.72

A detailed schedule of portfolio movements for the year from January 1, 2022 to

December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Loomis Sayles Sakorum Long Short Growth Equity Fund®)

Changes in the number of Shares for the period from September 27, 2022 to December 31,
2022

EI/A-NPF (USD)
Number of shares outstanding at the beginning -

Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000

EI/A-NPF (EUR)
Number of shares outstanding at the beginning -

Number of shares issued 5,903.343
Number of shares redeemed -
Number of shares at the end 5,903.343

EI/A-NPF (GBP)
Number of shares outstanding at the beginning -

Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000

H-Q/A-NPF (EUR)
Number of shares outstanding at the beginning -

Number of shares issued 412,920.000
Number of shares redeemed -
Number of shares at the end 412,920.000
I/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
N/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
N1/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
R/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
RE/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
S/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
S1/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000

(1) See Note 1.
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Natixis International Funds (Lux) I

Loomis Sayles Sakorum Long Short Growth Equity Fund®

Changes in the number of Shares for the period from September 27, 2022 to December 31,
2022 (continued)

S2/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
S2/A (GBP)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000

(1) See Note 1.
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Natixis International Funds (Lux) I

Loomis Sayles Sakorum Long Short Growth Equity Fund®)

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usD uUsD usD
Total Net Asset Value 47,103,407 - -
Net Asset Value per Share
EI/A-NPF (USD) 106.42 - -
EI/A-NPF (EUR) 95.93 - -
EI/A-NPF (GBP) 95.32 - -
H-Q/A-NPF (EUR) 105.43 - -
I/A (USD) 104.98 - -
N/A (USD) 104.95 - -
N1/A (USD) 105.00 - -
R/A (USD) 104.80 - -
RE/A (USD) 104.69 - -
S/A (USD) 105.02 - -
S1/A (USD) 105.06 - -
S2/A (USD) 105.74 - -
S2/A (GBP) 95.28 - -

(1) See Note 1.
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Natixis International Funds (Lux) I

Loomis Sayles Sakorum Long Short Growth Equity Fund®

Statement of Investments

As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
Other transferable securities
Treasury Bills
United States
United States Treasury Bill 0.000% 26/01/2023 3,620,000 uUsD 3,611,570 3,611,570 7.67
United States Treasury Bill 0.000% 23/02/2023 3,630,000 uUsbD 3,611,188 3,611,188 7.67
United States Treasury Bill 0.000% 20/04/2023 3,655,000 uUsD 3,615,492 3,607,347 7.66
United States Treasury Bill 0.000% 18/05/2023 3,665,000 uUsbD 3,615,312 3,602,955 7.65
United States Treasury Bill 0.000% 15/06/2023 3,675,000 uUsb 3,613,563 3,600,916 7.64
United States Treasury Bill 0.000% 23/03/2023 3,645,000 usD 3,614,233 3,611,074 7.67
United States Treasury Bill 0.000% 13/07/2023 3,690,000 uUsbD 3,615,321 3,602,303 7.65
United States Treasury Bill 0.000% 10/08/2023 3,705,000 uUsD 3,619,367 3,605,067 7.65
United States Treasury Bill 0.000% 07/09/2023 3,720,000 usD 3,618,431 3,608,272 7.66
United States Treasury Bill 0.000% 05/10/2023 4,215,000 uUsD 4,072,580 4,072,589 8.64
United States Treasury Bill 0.000% 02/11/2023 4,225,000 uUsbD 4,064,503 4,064,658 8.63
United States Treasury Bill 0.000% 30/11/2023 4,240,000 usD 4,063,902 4,065,350 8.63
44,735,462 44,663,289 94.82
Total - Treasury Bills 44,735,462 44,663,289 94.82
Total - Other transferable securities 44,735,462 44,663,289 94.82
TOTAL INVESTMENT PORTFOLIO 44,735,462 44,663,289 94.82

(1) See Note 1.
A detailed schedule of portfolio movements for the period from September 27, 2022 to

December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements. 111



Natixis International Funds (Lux) I

DNCA Europe Smaller Companies Fund

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (USD)
Number of shares outstanding at the beginning 2,135.000
Number of shares issued -
Number of shares redeemed (1,635.000)
Number of shares at the end 500.000
H-R/A (USD)
Number of shares outstanding at the beginning 6,338.223
Number of shares issued -
Number of shares redeemed (2,388.210)
Number of shares at the end 3,950.013
I/A (USD)
Number of shares outstanding at the beginning 3,610.266
Number of shares issued 1,137.762
Number of shares redeemed (1,685.000)
Number of shares at the end 3,063.028
I/A (EUR)
Number of shares outstanding at the beginning 86,283.823
Number of shares issued 1,191.636
Number of shares redeemed (54,891.174)
Number of shares at the end 32,584.285
N1/A (EUR)
Number of shares outstanding at the beginning 663,661.669
Number of shares issued 118,050.000
Number of shares redeemed (713,984.397)
Number of shares at the end 67,727.272
R/A (USD)
Number of shares outstanding at the beginning 6,189.249
Number of shares issued 2,424.887
Number of shares redeemed (700.461)
Number of shares at the end 7,913.675
R/A (EUR)
Number of shares outstanding at the beginning 68,362.402
Number of shares issued 393.037
Number of shares redeemed (6,451.051)
Number of shares at the end 62,304.388
R/A (SGD)
Number of shares outstanding at the beginning 1,555.771
Number of shares issued 85.219
Number of shares redeemed (140.633)
Number of shares at the end 1,500.357
R/D (EUR)
Number of shares outstanding at the beginning 1,762.976
Number of shares issued -
Number of shares redeemed (1,762.976)

Number of shares at the end
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Natixis International Funds (Lux) I

DNCA Europe Smaller Companies Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
EUR EUR EUR
Total Net Asset Value 24,027,740 140,817,120 143,093,237
Net Asset Value per Share
H-I/A (USD) 127.33 176.56 139.16
H-R/A (USD) 127.81 179.35 142.85
I/A (USD) 101.75 156.01 133.84
I/A (EUR) 183.85 264.55 210.93
N/A (EUR) - - 119.90
N1/A (EUR) 105.09 151.03 120.29
R/A (USD) 95.53 148.01 128.30
R/A (EUR) 148.63 216.10 174.10
R/A (SGD) 120.76 188.06 159.80
R/D (EUR) - 91.65 73.84
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Natixis International Funds (Lux) I

DNCA Europe Smaller Companies Fund

Statement of Investments

As at December 31, 2022
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Austria
BAWAG Group AG 144A(® 10,750 EUR 511,431 535,350 2.23
Wienerberger AG 9,400 EUR 233,966 212,064 0.88
745,397 747,414 3.11
Belgium
Ackermans & van Haaren NV 2,510 EUR 371,715 402,102 1.67
Azelis Group NV 16,900 EUR 429,850 448,188 1.87
D'ieteren Group 2,620 EUR 338,197 469,504 1.95
1,139,762 1,319,794 5.49
Denmark
Netcompany Group A/S 144A® 9,200 DKK 433,580 363,970 1.52
Royal Unibrew A/S 6,400 DKK 446,118 426,269 1.77
879,698 790,239 3.29
Finland
Konecranes Oyj 6,500 EUR 234,487 186,940 0.78
Metso Outotec Oyj 64,300 EUR 451,707 618,052 2.57
Valmet Oyj 18,100 EUR 381,825 455,396 1.90
1,068,019 1,260,388 5.25
France
ALD SA 144A@ 42,140 EUR 446,567 453,426 1.89
Alten SA 2,670 EUR 199,750 311,856 1.30
Elis SA 8,830 EUR 132,932 122,031 0.51
Faurecia SE 10,500 EUR 399,431 148,365 0.62
Gaztransport Et Technigaz SA 3,000 EUR 260,066 299,400 1.24
IPSOS 9,930 EUR 325,666 580,905 2.42
Rexel SA 8,200 EUR 129,754 151,208 0.63
SOITEC 1,920 EUR 226,752 293,472 1.22
Sopra Steria Group SACA 2,900 EUR 376,241 409,480 1.70
SPIE SA 19,000 EUR 343,032 462,840 1.93
Technip Energies NV 26,400 EUR 319,143 387,288 1.61
Vallourec SA 23,300 EUR 252,446 285,891 1.19
3,411,780 3,906,162 16.26
Germany
Aixtron SE 16,700 EUR 408,457 450,399 1.88
CANCOM SE 7,700 EUR 363,898 210,672 0.88
Dermapharm Holding SE 5,200 EUR 224,293 195,104 0.81
Duerr AG 13,450 EUR 498,340 423,944 1.76
Encavis AG 12,500 EUR 234,589 231,062 0.96
Hensoldt AG 16,900 EUR 361,494 373,490 1.56
Jungheinrich AG 11,150 EUR 450,827 296,367 1.23
Krones AG 2,500 EUR 249,950 262,500 1.09
Norma Group SE 10,000 EUR 302,065 170,000 0.71
Stroeer SE & Co KGaA 5,150 EUR 290,351 224,334 0.93
3,384,264 2,837,872 11.81
Great Britain
AJ Bell PLC 42,000 GBP 186,320 169,566 0.70
B&M European Value Retail SA 61,700 GBP 325,959 286,027 1.19

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

DNCA Europe Smaller Companies Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Diploma PLC 13,500 GBP 319,753 422,393 1.76
Future PLC 19,500 GBP 328,916 278,467 1.16
GB Group PLC 46,000 GBP 356,556 163,213 0.68
Howden Joinery Group PLC 37,800 GBP 357,527 239,267 1.00
IMI PLC 21,000 GBP 425,944 304,859 1.27
Morgan Advanced Materials PLC 88,000 GBP 290,060 311,937 1.30
Next Fifteen Communications Group PLC 31,700 GBP 405,302 353,718 1.47
Rightmove PLC 41,400 GBP 251,034 238,630 0.99
S4 Capital PLC 73,700 GBP 309,480 157,164 0.65
Tate & Lyle PLC 41,000 GBP 321,157 328,654 1.37
3,878,008 3,253,895 13.54
Ireland
Bank of Ireland Group PLC 54,000 EUR 339,555 480,600 2.00
Keywords Studios PLC 13,400 GBP 363,589 411,410 1.71
Uniphar PLC 126,900 EUR 448,106 393,390 1.64
1,151,250 1,285,400 5.35
Italy
Amplifon SpA 7,600 EUR 165,986 211,432 0.88
165,986 211,432 0.88
Jersey
JTC PLC 144A® 52,200 GBP 487,593 440,084 1.83
487,593 440,084 1.83
Jordan
Hikma Pharmaceuticals PLC 12,500 GBP 284,366 218,658 0.91
284,366 218,658 0.91
Luxembourg
Majorel Group Luxembourg SA 19,200 EUR 611,327 393,600 1.64
611,327 393,600 1.64
Netherlands
ASR Nederland NV 13,600 EUR 430,731 603,160 2.51
BE Semiconductor Industries NV 8,140 EUR 417,898 460,398 1.91
Fugro NV 31,500 EUR 398,435 352,800 1.47
TKH Group NV 8,200 EUR 404,769 304,712 1.27
1,651,833 1,721,070 7.16
Norway
Crayon Group Holding ASA 144A®) 28,600 NOK 530,073 272,304 1.13
TOMRA Systems ASA 7,600 NOK 79,629 119,709 0.50
609,702 392,013 1.63
Spain
Applus Services SA 49,400 EUR 448,296 316,901 1.32
Bankinter SA 46,100 EUR 260,851 288,955 1.20
709,147 605,856 2.52
Sweden
AAK AB 28,800 SEK 478,939 460,610 1.92
Cint Group AB 43,200 SEK 371,112 162,696 0.68
Instalco AB 62,400 SEK 415,983 222,380 0.93
Lagercrantz Group AB 22,900 SEK 267,033 212,727 0.88
NCAB Group AB 46,200 SEK 389,219 269,841 1.12
Saab AB 10,800 SEK 328,374 398,874 1.66
Sweco AB 14,000 SEK 155,832 125,708 0.52

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

DNCA Europe Smaller Companies Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in EUR)

Quantity Currency Cost Evaluation % of Net
Description Assets
Synsam AB 45,900 SEK 237,647 163,123 0.68
Trelleborg AB 23,700 SEK 384,033 513,206 2.14
3,028,172 2,529,165 10.53
Switzerland
ALSO Holding AG 1,730 CHF 467,074 296,445 1.23
Bachem Holding AG 2,500 CHF 290,507 202,168 0.84
Interroll Holding AG 59 CHF 145,513 140,417 0.58
SIG Group AG 14,400 CHF 195,667 294,586 1.23
Tecan Group AG 1,230 CHF 436,763 513,715 2.14
1,535,524 1,447,331 6.02
Total - Shares 24,741,828 23,360,373 97.22
Investment Funds
Belgium
Aedifica SA REIT 2,920 EUR 299,210 221,336 0.92
299,210 221,336 0.92
Total - Investment Funds 299,210 221,336 0.92
Total - Transferable securities admitted to an official stock exchange listing 25,041,038 23,581,709 98.14
TOTAL INVESTMENT PORTFOLIO 25,041,038 23,581,709 98.14

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Thematics AI and Robotics Fund

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (CHF)
Number of shares outstanding at the beginning 8,217.008
Number of shares issued 916.430
Number of shares redeemed (5,786.266)
Number of shares at the end 3,347.172
H-I/A (EUR)
Number of shares outstanding at the beginning 223,508.240
Number of shares issued 149,598.205
Number of shares redeemed (118,902.935)
Number of shares at the end 254,203.510
H-N/A (CHF)
Number of shares outstanding at the beginning 8,229.000
Number of shares issued 1,488.000
Number of shares redeemed (1,189.000)
Number of shares at the end 8,528.000
H-N/A (EUR)
Number of shares outstanding at the beginning 22,174.432
Number of shares issued 30,198.147
Number of shares redeemed (10,339.004)
Number of shares at the end 42,033.575
H-R/A (EUR)
Number of shares outstanding at the beginning 360,279.870
Number of shares issued 314,469.723
Number of shares redeemed (46,733.653)
Number of shares at the end 628,015.940
H-R/A (SGD)
Number of shares outstanding at the beginning 4,305.477
Number of shares issued 3,026.747
Number of shares redeemed (3,249.551)
Number of shares at the end 4,082.673
H-RE/A (EUR)
Number of shares outstanding at the beginning 1,585.324
Number of shares issued 48.488
Number of shares redeemed (191.842)
Number of shares at the end 1,441.970
H-S/A (EUR)
Number of shares outstanding at the beginning 662,627.002
Number of shares issued 173,587.124
Number of shares redeemed (114,289.000)
Number of shares at the end 721,925.126
I/A (USD)
Number of shares outstanding at the beginning 18,926.182
Number of shares issued 2,689.695
Number of shares redeemed (6,417.858)
Number of shares at the end 15,198.019
I/A (EUR)
Number of shares outstanding at the beginning 132,809.873
Number of shares issued 66,117.581
Number of shares redeemed (48,395.919)
Number of shares at the end 150,531.535
N/A (USD)
Number of shares outstanding at the beginning 9,520.420
Number of shares issued 3,053.471
Number of shares redeemed (6,003.075)
Number of shares at the end 6,570.816
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Natixis International Funds (Lux) I

Thematics AI and Robotics Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

N/A (EUR)
Number of shares outstanding at the beginning 208,582.991
Number of shares issued 56,021.261
Number of shares redeemed (64,126.657)
Number of shares at the end 200,477.595
N1/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
N1/A (EUR)
Number of shares outstanding at the beginning 24,149.578
Number of shares issued 3,968.473
Number of shares redeemed (3,327.652)
Number of shares at the end 24,790.399
N1/A (GBP)
Number of shares outstanding at the beginning 40,425.965
Number of shares issued 11,155.521
Number of shares redeemed (5,113.028)
Number of shares at the end 46,468.458
R/A (USD)
Number of shares outstanding at the beginning 136,197.832
Number of shares issued 29,490.295
Number of shares redeemed (18,890.304)
Number of shares at the end 146,797.823
R/A (EUR)
Number of shares outstanding at the beginning 711,005.065
Number of shares issued 221,663.872
Number of shares redeemed (360,846.746)
Number of shares at the end 571,822.191
R/A (SGD)
Number of shares outstanding at the beginning 4,779.047
Number of shares issued 1,363.880
Number of shares redeemed (2,008.205)
Number of shares at the end 4,134.722
RE/A (USD)
Number of shares outstanding at the beginning 10,797.730
Number of shares issued 862.609
Number of shares redeemed (6,931.850)
Number of shares at the end 4,728.489
RE/A (EUR)
Number of shares outstanding at the beginning 2,969.487
Number of shares issued 1,088.495
Number of shares redeemed (292.138)
Number of shares at the end 3,765.844
S/A (USD)
Number of shares outstanding at the beginning 115,602.040
Number of shares issued 11,700.000
Number of shares redeemed (55,200.000)
Number of shares at the end 72,102.040
S/A (EUR)
Number of shares outstanding at the beginning 236,750.008

Number of shares issued
Number of shares redeemed

(33,684.925)

Number of shares at the end

203,065.083
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Natixis International Funds (Lux) I

Thematics AI and Robotics Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

S1/A (EUR)
Number of shares outstanding at the beginning 280,969.687
Number of shares issued -
Number of shares redeemed (280,969.687)

Number of shares at the end -
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Natixis International Funds (Lux) I

Thematics AI and Robotics Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 414,816,295 650,615,974 377,546,878
Net Asset Value per Share
H-I/A (CHF) 65.43 99.15 -
H-I/A (EUR) 112.03 169.51 135.34
H-N/A (CHF) 116.74 177.04 141.89
H-N/A (EUR) 127.46 193.11 154.41
H-R/A (EUR) 109.18 166.46 134.11
H-R/A (SGD) 125.99 186.73 149.19
H-RE/A (EUR) 154.33 237.07 192.00
H-S/A (EUR) 115.51 174.53 139.04
I/A (USD) 173.44 251.63 198.67
I/A (EUR) 141.28 192.36 141.16
N/A (USD) 126.80 184.20 145.66
N/A (EUR) 142.70 194.56 142.98
N1/A (USD) 173.92 252.03 198.87
N1/A (EUR) 134.00 182.24 133.65
N1/A (GBP) 147.20 189.44 148.13
R/A (USD) 167.61 245.21 195.24
R/A (EUR) 146.85 201.62 149.21
R/A (SGD) 117.24 172.41 134.59
RE/A (USD) 126.41 186.04 149.03
RE/A (EUR) 120.17 165.99 123.58
S/A (USD) 174.87 253.18 199.51
S/A (EUR) 82.33 111.87 -
S1/A (EUR) - 135.65 -
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Natixis International Funds (Lux) I

Thematics AI and Robotics Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
France
Dassault Systemes SE 141,129 EUR 4,700,923 5,045,003 1.22
Sartorius Stedim Biotech 34,491 EUR 14,762,375 11,135,077 2.68
19,463,298 16,180,080 3.90
Germany
Siemens AG 73,638 EUR 10,434,905 10,188,456 2.45
Siemens Healthineers AG 144A® 145,427 EUR 6,862,310 7,252,812 1.75
17,297,215 17,441,268 4.20
Japan
Daifuku Co Ltd 102,261 JPY 7,707,234 4,789,651 1.16
FANUC Corp 68,728 JPY 13,203,764 10,331,665 2.49
Keyence Corp 29,726 JPY 11,306,645 11,584,382 2.79
Omron Corp 116,459 JPY 6,608,259 5,653,277 1.36
38,825,902 32,358,975 7.80
Netherlands
ASML Holding NV 24,916 EUR 12,992,728 13,397,059 3.23
BE Semiconductor Industries NV 99,696 EUR 5,560,724 6,018,002 1.45
18,553,452 19,415,061 4.68
Norway
AutoStore Holdings Ltd 144A®? 5,114,185 NOK 7,546,806 9,305,833 2.24
7,546,806 9,305,833 2.24
Sweden
Hexagon AB 632,686 SEK 5,888,398 6,618,623 1.60
5,888,398 6,618,623 1.60
Switzerland
Kardex Holding AG 30,283 CHF 5,425,060 4,975,188 1.20
Tecan Group AG 24,711 CHF 10,203,737 11,014,702 2.66
15,628,797 15,989,890 3.86
Taiwan
Taiwan Semiconductor Manufacturing Co Ltd 596,690 TWD 11,684,930 8,707,046 2.10
11,684,930 8,707,046 2.10
United States
Advanced Micro Devices Inc 144,147 usb 10,789,899 9,336,428 2.25
Alphabet Inc 122,309 uUsb 9,726,101 10,791,360 2.60
Altair Engineering Inc 128,272 usb 5,272,370 5,832,532 1.41
ANSYS Inc 36,184 usD 9,457,317 8,741,678 2.11
Autodesk Inc 32,789 uUsb 7,618,320 6,127,299 1.48
Cadence Design Systems Inc 75,373 UsD 7,625,863 12,107,920 2.92
Cognex Corp 109,442 usbD 6,315,942 5,155,825 1.24
Crowdstrike Holdings Inc 93,669 Usb 17,034,227 9,862,398 2.38
Emerson Electric Co 78,420 UsD 5,928,123 7,533,067 1.82
Hologic Inc 122,176 usb 7,004,595 9,140,024 2.20
Intuitive Surgical Inc 47,125 uUsbD 9,719,394 12,504,677 3.01
John Bean Technologies Corp 68,732 usbD 6,704,997 6,277,304 1.51
KLA Corp 36,306 uUsD 8,961,927 13,688,276 3.30
Mettler-Toledo International Inc 6,290 uUsb 5,934,365 9,092,548 2.19
NVIDIA Corp 79,759 usb 9,396,557 11,656,052 2.81
Omnicell Inc 109,076 UsD 10,227,432 5,499,610 1.33

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Thematics AI and Robotics Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
ON Semiconductor Corp 146,954 UsD 3,999,712 9,165,516 2.21
PTC Inc 102,649 UsbD 10,624,798 12,321,962 2.97
Rockwell Automation Inc 34,102 UsD 7,577,414 8,783,775 2.12
Roper Technologies Inc 20,485 UsD 8,122,502 8,851,515 2.13
Salesforce Inc 62,842 uUsb 12,203,599 8,332,212 2.01
ServiceNow Inc 32,596 UsD 13,738,668 12,655,954 3.05
Snowflake Inc 81,139 uUsb 12,896,965 11,646,631 2.81
Splunk Inc 151,371 uUsb 17,786,503 13,031,561 3.14
SPS Commerce Inc 65,009 usbD 5,653,513 8,349,169 2.01
Synopsys Inc 40,138 uUsD 7,141,523 12,815,796 3.09

TE Connectivity Ltd 70,979 uUsbD 7,339,283 8,148,387 1.96
Teradyne Inc 79,123 usb 9,194,384 6,911,378 1.67
Tyler Technologies Inc 18,845 UsD 5,986,880 6,075,801 1.46
259,983,173 270,436,655 65.19

Total - Shares 394,871,971 396,453,431 95.57
Total - Transferable securities admitted to an official stock exchange listing 394,871,971 396,453,431 95.57
TOTAL INVESTMENT PORTFOLIO 394,871,971 396,453,431 95.57

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Thematics Climate Selection Fund®

Changes in the number of Shares for the period from October 18, 2022 to December 31,

2022
I/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
I/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
Q/A-NPF (USD)
Number of shares outstanding at the beginning -
Number of shares issued 100,000.000
Number of shares redeemed -
Number of shares at the end 100,000.000
R/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
R/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000

(1) See Note 1.
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Natixis International Funds (Lux) I

Thematics Climate Selection Fund®

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
uUsbD usbD usbD
Total Net Asset Value 10,920,974 - -
Net Asset Value per Share
I/A (USD) 108.33 - -
I/A (EUR) 99.99 - -
Q/A-NPF (USD) 109.08 - -
R/A (USD) 108.18 - -
R/A (EUR) 99.85 - -

(1) See Note 1.
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Natixis International Funds (Lux) I

Thematics Climate Selection Fund®

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Canada
Lululemon Athletica Inc 687 uUsD 208,017 220,101 2.01
Stantec Inc 4,600 CAD 215,710 220,265 2.02
423,727 440,366 4.03
France
Dassault Systemes SE 2,850 EUR 97,432 101,881 0.93
L'Oreal SA 789 EUR 256,831 280,911 2.57
Worldline SA/France 144A® 3,795 EUR 166,779 147,954 1.36
521,042 530,746 4.86
Germany
Brenntag SE 1,700 EUR 97,767 108,352 0.99
Siemens AG 2,100 EUR 224,083 290,552 2.66
321,850 398,904 3.65
Great Britain
Halma PLC 15,013 GBP 358,118 356,488 3.26
London Stock Exchange Group PLC 1,650 GBP 141,919 141,634 1.30
Pennon Group PLC 12,823 GBP 122,686 137,049 1.25
Pets at Home Group PLC 72,930 GBP 240,816 248,795 2.28
Rentokil Initial PLC 25,000 GBP 147,529 152,768 1.40
Severn Trent PLC 5,547 GBP 153,444 176,888 1.62
1,164,512 1,213,622 11.11
Ireland
Experian PLC 6,200 GBP 191,376 209,793 1.92
191,376 209,793 1.92
Japan
Daifuku Co Ltd 2,100 JPY 96,221 98,359 0.90
Kurita Water Industries Ltd 3,400 JPY 120,360 140,695 1.29
Omron Corp 4,000 JPY 187,633 194,172 1.78
Shimadzu Corp 5,500 JPY 142,758 156,107 1.43
Sony Group Corp 3,700 JPY 241,059 281,401 2.57
788,031 870,734 7.97
Netherlands
ASML Holding NV 430 EUR 170,962 231,203 2.12
Koninklijke DSM NV 2,200 EUR 263,498 268,371 2.46
Signify NV 144A® 8,300 EUR 226,305 277,969 2.54
660,765 777,543 7.12
South Korea
Coway Co Ltd 5,130 KRW 200,902 226,783 2.08
200,902 226,783 2.08
Switzerland
Givaudan SA 79 CHF 235,034 241,901 2.22
Nestle SA 1,550 CHF 167,932 179,493 1.64
402,966 421,394 3.86
Taiwan
Taiwan Semiconductor Manufacturing Co Ltd 10,000 TWD 125,886 145,923 1.34
125,886 145,923 1.34

(1) See Note 1.
(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Thematics Climate Selection Fund®

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
United States
Adobe Inc 460 usD 136,456 154,804 1.42
Advanced Micro Devices Inc 2,400 UsD 139,015 155,448 1.42
AECOM 1,674 usD 120,835 142,173 1.30
Alphabet Inc 2,126 usD 214,248 187,577 1.72
Autodesk Inc 1,439 uUsbD 287,211 268,906 2.46
Chipotle Mexican Grill Inc 89 UsD 137,422 123,487 1.13
CVS Health Corp 3,217 uUsbD 295,786 299,792 2.75
Ecolab Inc 1,360 uUsb 201,399 197,962 1.81
Estee Lauder Cos Inc/The 1,295 UsbD 276,631 321,302 2.94
Intuit Inc 400 uUsbD 163,468 155,688 1.43
Johnson Controls International PLC 4,350 UsD 231,519 278,400 2.55
Merck & Co Inc 3,450 UsD 326,421 382,777 3.51
Mettler-Toledo International Inc 100 uUsb 120,006 144,545 1.32
MSCI Inc 370 uUsbD 151,175 172,113 1.58
Nasdaq Inc 2,770 usD 158,480 169,939 1.56
NIKE Inc 1,250 uUsD 112,106 146,263 1.34
NVIDIA Corp 1,390 uUsbD 166,350 203,135 1.86
ServiceNow Inc 709 uUsb 256,145 275,283 2.52
Thermo Fisher Scientific Inc 1,000 UsD 523,251 550,690 5.04
T-Mobile US Inc 1,807 usD 248,715 252,980 2.32
Visa Inc 670 usD 125,410 139,199 1.27
Waste Management Inc 1,040 uUsb 167,573 163,155 1.49
4,559,622 4,885,618 44.74
Total - Shares 9,360,679 10,121,426 92.68
Investment Funds
United States
Equinix Inc REIT 550 uUsD 297,130 360,266 3.30
297,130 360,266 3.30
Total - Investment Funds 297,130 360,266 3.30
Total - Transferable securities admitted to an official stock exchange listing 9,657,809 10,481,692 95.98
TOTAL INVESTMENT PORTFOLIO 9,657,809 10,481,692 95.98

(1) See Note 1.

A detailed schedule of portfolio movements for the period from October 18, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Thematics Meta Fund

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (CHF)
Number of shares outstanding at the beginning 31,009.279
Number of shares issued 3,501.272
Number of shares redeemed (15,930.785)
Number of shares at the end 18,579.766
H-I/A (EUR)
Number of shares outstanding at the beginning 91,388.216
Number of shares issued 40,329.473
Number of shares redeemed (92,574.647)
Number of shares at the end 39,143.042
H-N/A (CHF)
Number of shares outstanding at the beginning 2,511.000
Number of shares issued 240.000
Number of shares redeemed -
Number of shares at the end 2,751.000
H-N/A (EUR)
Number of shares outstanding at the beginning 671.000
Number of shares issued 31,926.227
Number of shares redeemed (875.582)
Number of shares at the end 31,721.645
H-R/A (CHF)
Number of shares outstanding at the beginning 2,441.750
Number of shares issued 215.842
Number of shares redeemed (1,301.750)
Number of shares at the end 1,355.842

H-R/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

1,508,214.948
306,676.571
(182,917.599)

Number of shares at the end

1,631,973.920

H-R/A (SGD)

Number of shares outstanding at the beginning 1,755.850
Number of shares issued 644.422
Number of shares redeemed (307.466)
Number of shares at the end 2,092.806
H-RE/A (EUR)
Number of shares outstanding at the beginning 1,895.329
Number of shares issued 318.261
Number of shares redeemed -
Number of shares at the end 2,213.590
H-S/A (EUR)
Number of shares outstanding at the beginning 4,250.000
Number of shares issued -
Number of shares redeemed (4,250.000)
Number of shares at the end -
I/A (USD)
Number of shares outstanding at the beginning 114,855.367
Number of shares issued 13,647.588
Number of shares redeemed (66,605.901)
Number of shares at the end 61,897.054
I/A (EUR)
Number of shares outstanding at the beginning 265,260.691
Number of shares issued 135,935.056
Number of shares redeemed (181,817.746)
Number of shares at the end 219,378.001
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Natixis International Funds (Lux) I

Thematics Meta Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

N/A (USD)
Number of shares outstanding at the beginning 650.000
Number of shares issued -
Number of shares redeemed (200.000)
Number of shares at the end 450.000
N/A (EUR)
Number of shares outstanding at the beginning 82,749.324
Number of shares issued 22,007.456
Number of shares redeemed (41,944.039)
Number of shares at the end 62,812.741
N1/A (USD)
Number of shares outstanding at the beginning 15,794.832
Number of shares issued 4,744.771
Number of shares redeemed (254.000)
Number of shares at the end 20,285.603
N1/A (EUR)
Number of shares outstanding at the beginning 14,602.284
Number of shares issued 3,506.581
Number of shares redeemed (10,222.762)
Number of shares at the end 7,886.103
N1/A (GBP)
Number of shares outstanding at the beginning 34,165.736
Number of shares issued 5,051.994
Number of shares redeemed (14,243.695)
Number of shares at the end 24,974.035
R/A (USD)
Number of shares outstanding at the beginning 85,795.992
Number of shares issued 6,867.020
Number of shares redeemed (14,229.481)
Number of shares at the end 78,433.531

R/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

1,942,988.474
800,211.838
(441,221.901)

Number of shares at the end

2,301,978.411

R/A (HKD)
Number of shares outstanding at the beginning

Number of shares issued 1,309.195
Number of shares redeemed (849.975)
Number of shares at the end 459.220
R/A (SGD)
Number of shares outstanding at the beginning 8,906.265
Number of shares issued 11,414.668
Number of shares redeemed (4,190.373)
Number of shares at the end 16,130.560
RE/A (USD)
Number of shares outstanding at the beginning 27,841.088
Number of shares issued 289.184
Number of shares redeemed (8,315.737)
Number of shares at the end 19,814.535
RE/A (EUR)
Number of shares outstanding at the beginning 2,497.455
Number of shares issued 2,658.501
Number of shares redeemed (335.102)
Number of shares at the end 4,820.854
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Natixis International Funds (Lux) I

Thematics Meta Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

S/A (USD)
Number of shares outstanding at the beginning 87,900.000
Number of shares issued 13,000.000
Number of shares redeemed (8,900.000)
Number of shares at the end 92,000.000
S/A (EUR)
Number of shares outstanding at the beginning 143,655.408
Number of shares issued 453,833.000
Number of shares redeemed (160,469.049)
Number of shares at the end 437,019.359
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Natixis International Funds (Lux) I

Thematics Meta Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 671,141,828 868,939,664 578,239,795
Net Asset Value per Share
H-I/A (CHF) 110.68 161.83 142.46
H-I/A (EUR) 111.38 162.33 142.65
H-N/A (CHF) 94.48 138.28 121.97
H-N/A (EUR) 80.15 116.97 102.86
H-R/A (CHF) 108.58 160.15 142.04
H-R/A (EUR) 109.51 160.77 142.32
H-R/A (SGD) 92.49 132.22 116.08
H-RE/A (EUR) 99.08 146.39 130.26
H-S/A (EUR) - 130.83 114.64
I/A (USD) 154.52 216.75 188.22
I/A (EUR) 134.37 176.89 142.77
N/A (USD) 103.81 145.82 126.80
N/A (EUR) 126.54 166.81 134.82
N1/A (USD) 154.88 217.02 188.35
N1/A (EUR) 126.69 166.58 134.37
N1/A (GBP) 131.52 163.66 140.74
R/A (USD) 149.28 211.16 184.92
R/A (EUR) 134.27 178.25 145.08
R/A (HKD) 95.61 - -
R/A (SGD) 92.11 130.97 112.45
RE/A (USD) 111.15 158.17 139.35
RE/A (EUR) 108.18 144.48 118.31
S/A (USD) 155.81 218.12 189.03
S/A (EUR) 112.53 147.84 119.09
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Natixis International Funds (Lux) I

Thematics Meta Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Brazil
Cia de Saneamento Basico do Estado de Sao Paulo 179,871 BRL 1,579,769 1,947,332 0.29
1,579,769 1,947,332 0.29
Canada
Descartes Systems Group Inc/The 40,788 usb 2,828,095 2,840,891 0.43
Lululemon Athletica Inc 10,928 usbD 3,877,222 3,501,140 0.52
Stantec Inc 75,882 CAD 2,399,775 3,633,507 0.54
9,105,092 9,975,538 1.49
China
ANTA Sports Products Ltd 235,806 HKD 3,835,697 3,090,724 0.46
3,835,697 3,090,724 0.46
France
Dassault Systemes SE 45,735 EUR 1,528,658 1,634,925 0.24
Elis SA 182,512 EUR 2,830,706 2,691,945 0.40
EssilorLuxottica SA 22,297 EUR 4,124,652 4,026,420 0.60
L'Oreal SA 8,827 EUR 3,589,178 3,142,806 0.47
Sartorius Stedim Biotech 11,177 EUR 4,744,495 3,608,523 0.54
Veolia Environnement SA 191,109 EUR 4,980,753 4,895,072 0.73
Worldline SA/France 144A® 72,427 EUR 5,625,110 2,823,689 0.42
27,423,552 22,823,380 3.40
Germany
Brenntag SE 31,956 EUR 1,870,559 2,036,727 0.30
HelloFresh SE 55,239 EUR 3,052,529 1,210,312 0.18
Puma SE 48,853 EUR 5,334,149 2,956,249 0.44
Scout24 SE 144A® 72,024 EUR 5,672,804 3,607,416 0.54
Siemens AG 23,864 EUR 3,372,671 3,301,754 0.49
Siemens Healthineers AG 144A® 47,128 EUR 2,218,679 2,350,405 0.35
21,521,391 15,462,863 2.30
Great Britain
Alphawave IP Group PLC 417,500 GBP 1,961,833 512,254 0.08
Auto Trader Group PLC 144A®? 425,933 GBP 3,174,092 2,641,699 0.39
Clarivate PLC 248,569 uUsb 5,689,012 2,073,063 0.31
Ferguson PLC 27,901 GBP 2,943,256 3,503,875 0.52
Halma PLC 261,696 GBP 7,178,022 6,214,041 0.93
London Stock Exchange Group PLC 29,305 GBP 3,193,794 2,515,541 0.38
Membership Collective Group Inc 276,628 uUsbD 2,079,792 1,034,590 0.15
nVent Electric PLC 95,662 UsbD 3,509,489 3,680,111 0.55
Pennon Group PLC 235,289 GBP 3,988,009 2,514,711 0.37
Pentair PLC 55,841 uUsbD 2,350,275 2,511,750 0.37
Pets at Home Group PLC 775,872 GBP 4,724,124 2,646,828 0.39
Reckitt Benckiser Group PLC 45,481 GBP 3,615,105 3,147,978 0.47
RELX PLC 46,967 GBP 1,319,208 1,292,630 0.19
Rentokil Initial PLC 802,507 GBP 5,086,619 4,903,903 0.73
Severn Trent PLC 102,188 GBP 3,111,347 3,258,646 0.49
Spirax-Sarco Engineering PLC 14,701 GBP 1,641,312 1,877,153 0.28
55,565,289 44,328,773 6.60

(2) See Note 16.

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

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Hong Kong
China Everbright Environment Group Ltd 2,706,236 HKD 1,809,616 1,210,099 0.18
1,809,616 1,210,099 0.18
Indonesia
Telkom Indonesia Persero Tbk PT 6,931,354 IDR 2,002,865 1,669,669 0.25
2,002,865 1,669,669 0.25
Ireland
Aptiv PLC 29,406 usD 3,032,598 2,738,626 0.41
Experian PLC 116,537 GBP 4,036,900 3,943,324 0.59
Kerry Group PLC 40,416 EUR 5,172,404 3,633,602 0.54
Medtronic PLC 32,302 uUsb 3,874,268 2,510,523 0.37
16,116,170 12,826,075 1.91
Israel
CyberArk Software Ltd 12,707 uUsb 1,771,286 1,647,399 0.25
1,771,286 1,647,399 0.25
Italy
Amplifon SpA 121,096 EUR 5,082,905 3,595,435 0.54
Technogym SpA 144A( 268,615 EUR 2,785,570 2,049,760 0.30
7,868,475 5,645,195 0.84
Japan
Daifuku Co Ltd 33,139 JPY 2,487,667 1,552,173 0.23
FANUC Corp 22,272 JPY 4,277,562 3,348,163 0.50
Keyence Corp 9,633 JPY 3,655,167 3,754,129 0.56
Kurita Water Industries Ltd 61,146 JPY 2,051,196 2,530,267 0.38
Menicon Co Ltd 86,007 JPY 2,592,294 1,810,821 0.27
Omron Corp 37,741 JPY 2,117,276 1,832,047 0.27
Shimadzu Corp 93,654 JPY 2,778,371 2,658,199 0.39
Shimano Inc 10,490 JPY 2,592,656 1,663,169 0.25
Sony Group Corp 42,916 JPY 3,887,875 3,263,927 0.49
26,440,064 22,412,895 3.34
Luxembourg
Eurofins Scientific SE 86,084 EUR 6,413,741 6,161,005 0.92
L'Occitane International SA 545,576 HKD 1,967,087 1,702,095 0.25
8,380,828 7,863,100 1.17
Netherlands
Aalberts NV 64,949 EUR 2,358,896 2,511,354 0.37
Adyen NV 144A? 1,325 EUR 2,049,173 1,822,082 0.27
ASML Holding NV 8,075 EUR 4,206,883 4,341,560 0.65
Basic-Fit NV 144A?) 236,447 EUR 9,106,537 6,177,471 0.92
BE Semiconductor Industries NV 32,308 EUR 1,795,749 1,950,242 0.29
Koninklijke DSM NV 25,169 EUR 4,630,607 3,070,292 0.46
Signify NV 144A®) 92,162 EUR 3,482,670 3,086,529 0.46
Wolters Kluwer NV 45,499 EUR 3,918,257 4,747,154 0.71
31,548,772 27,706,684 4.13
Norway
AutoStore Holdings Ltd 144A(® 1,657,344 NOK 2,438,506 3,015,724 0.45
2,438,506 3,015,724 0.45
South Korea
Coway Co Ltd 89,249 KRW 5,520,113 3,945,455 0.59
5,520,113 3,945,455 0.59

(2) See Note 16.

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



Natixis International Funds (Lux) I

Thematics Meta Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Spain
Fluidra SA 84,110 EUR 1,250,283 1,303,411 0.19
1,250,283 1,303,411 0.19
Sweden
Alfa Laval AB 108,986 SEK 2,475,048 3,149,461 0.47
Hexagon AB 205,033 SEK 1,892,857 2,144,885 0.32
4,367,905 5,294,346 0.79
Switzerland
Alcon Inc 41,634 usb 3,167,374 2,854,045 0.43
Garmin Ltd 22,600 uUsbD 3,197,579 2,085,735 0.31
Givaudan SA 731 CHF 2,933,790 2,239,616 0.33
Kardex Holding AG 9,814 CHF 1,764,425 1,612,300 0.24
Nestle SA 27,170 CHF 3,367,109 3,146,346 0.47
Tecan Group AG 8,008 CHF 3,323,443 3,569,513 0.53
17,753,720 15,507,555 2.31
Taiwan
Taiwan Semiconductor Manufacturing Co Ltd 193,368 TWD 3,745,876 2,821,676 0.42
3,745,876 2,821,676 0.42
United States
A O Smith Corp 46,551 usb 3,240,961 2,664,562 0.40
Activision Blizzard Inc 20,661 uUsbD 1,758,226 1,581,568 0.24
Adobe Inc 8,631 uUsb 3,762,765 2,904,684 0.43
Advanced Drainage Systems Inc 31,956 UsD 3,031,776 2,619,400 0.39
Advanced Micro Devices Inc 46,714 usD 3,496,662 3,025,639 0.45
AECOM 30,266 usD 2,042,045 2,570,461 0.38
Alarm.com Holdings Inc 49,187 UsD 3,128,793 2,433,767 0.36
Alphabet Inc 39,637 uUsD 3,151,919 3,497,136 0.52
Altair Engineering Inc 41,569 UsD 1,708,607 1,890,138 0.28
American Water Works Co Inc 29,265 UsbD 3,891,619 4,460,505 0.66
ANSYS Inc 11,726 uUsbD 3,064,815 2,832,899 0.42
API Group Corp 283,537 UsD 4,713,274 5,333,324 0.80
Applied Industrial Technologies Inc 18,938 usb 1,404,950 2,386,794 0.36
Atlassian Corp 13,308 uUsb 3,065,821 1,712,470 0.26
Autodesk Inc 25,647 usb 6,684,999 4,792,632 0.71
Avantor Inc 140,861 UsD 4,560,187 2,970,752 0.44
Azenta Inc 61,536 uUsD 5,094,379 3,582,614 0.53
BJ's Wholesale Club Holdings Inc 32,300 UsD 2,030,298 2,136,973 0.32
BrightView Holdings Inc 138,269 usD 2,377,172 952,676 0.14
Cadence Design Systems Inc 24,426 UsD 2,471,299 3,923,791 0.59
California Water Service Group 40,703 uUsb 2,105,072 2,468,257 0.37
Charter Communications Inc 6,857 UsD 3,623,707 2,325,049 0.35
Chegg Inc 83,354 uUsbD 4,139,851 2,106,352 0.31
Chipotle Mexican Grill Inc 1,599 UsbD 2,578,551 2,218,067 0.33
Cintas Corp 8,350 uUsbD 2,591,882 3,771,023 0.56
Clean Harbors Inc 66,361 usD 5,866,376 7,573,068 1.13
Cognex Corp 35,467 usb 2,046,795 1,670,838 0.25
Core & Main Inc 141,342 uUsD 3,491,368 2,729,315 0.41
CoStar Group Inc 54,900 uUsD 4,291,652 4,242,655 0.63
Costco Wholesale Corp 11,122 UsD 4,041,399 5,077,314 0.76
Crowdstrike Holdings Inc 51,593 uUsD 9,807,745 5,432,240 0.81
CryoPort Inc 99,655 uUsbD 3,454,898 1,729,020 0.26
CVS Health Corp 34,890 uUsb 3,213,613 3,251,410 0.48

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

133



Natixis International Funds (Lux) I

Thematics Meta Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
Danaher Corp 33,033 UsD 7,431,321 8,767,617 1.31
Dexcom Inc 52,008 usb 5,169,904 5,889,390 0.88
Ecolab Inc 39,370 usD 7,855,245 5,730,700 0.85
Emerson Electric Co 25,414 usbD 1,921,116 2,441,227 0.36
Essential Utilities Inc 169,622 usb 7,436,446 8,096,080 1.21
Estee Lauder Cos Inc/The 13,674 UsD 4,081,505 3,392,685 0.51
Everbridge Inc 47,559 usb 4,542,833 1,406,785 0.21
Evoqua Water Technologies Corp 63,911 UsD 1,779,954 2,530,883 0.38
Exact Sciences Corp 34,323 usbD 2,276,188 1,699,308 0.25
Exponent Inc 24,581 UsD 1,977,057 2,435,754 0.36
FactSet Research Systems Inc 10,360 uUsbD 3,348,811 4,156,629 0.62
Fiserv Inc 43,565 usD 4,590,772 4,403,131 0.66
Gentex Corp 72,609 uUsb 2,528,557 1,980,037 0.30
Gitlab Inc 32,872 usb 1,541,418 1,493,698 0.22
Global Payments Inc 25,231 UsD 4,012,652 2,505,992 0.37
GoDaddy Inc 49,211 uUsb 3,739,714 3,681,964 0.55
HealthEquity Inc 46,971 uUsbD 3,042,915 2,895,307 0.43
Helios Technologies Inc 37,179 UsD 2,059,033 2,024,031 0.30
Hologic Inc 106,263 usb 7,039,221 7,949,568 1.18
HubSpot Inc 8,888 uUsb 3,292,912 2,569,909 0.38
IDEX Corp 14,335 usb 2,448,060 3,273,147 0.49
IDEXX Laboratories Inc 5,724 uUsbD 2,806,133 2,335,217 0.35
Intuit Inc 11,476 usb 3,825,088 4,466,796 0.67
Intuitive Surgical Inc 15,272 Usb 3,149,746 4,052,367 0.60
John Bean Technologies Corp 22,274 uUsb 2,172,875 2,034,274 0.30
Johnson Controls International PLC 47,196 usb 3,479,171 3,020,518 0.45
KLA Corp 11,765 usD 2,904,275 4,435,934 0.66
Laboratory Corp of America Holdings 17,407 UsD 4,840,222 4,099,080 0.61
Littelfuse Inc 12,525 usD 2,829,014 2,758,002 0.41
Masco Corp 48,246 UsbD 2,491,061 2,251,636 0.34
Match Group Inc 73,035 uUsbD 7,627,689 3,030,220 0.45
Merck & Co Inc 41,234 uUsb 3,443,436 4,574,866 0.68
Mettler-Toledo International Inc 2,039 usb 1,923,138 2,946,605 0.44
Microsoft Corp 17,268 uUsbD 3,752,963 4,141,173 0.62
MSA Safety Inc 32,674 usb 4,401,176 4,711,246 0.70
MSCI Inc 10,608 usD 4,006,913 4,934,515 0.74
Nasdaq Inc 75,973 usbD 3,363,564 4,660,949 0.69
Natera Inc 59,423 UsbD 2,561,117 2,387,007 0.36
Netflix Inc 7,884 usbD 3,638,601 2,324,811 0.35
New York Times Co/The 91,131 usb 3,850,945 2,958,111 0.44
NIKE Inc 20,553 usD 3,059,628 2,404,889 0.36
NVIDIA Corp 25,848 usb 3,045,124 3,777,355 0.56
Okta Inc 28,862 uUsbD 3,569,334 1,972,135 0.29
Omnicell Inc 35,348 uUsb 3,314,385 1,782,248 0.27
ON Semiconductor Corp 47,623 uUsbD 1,296,179 2,970,251 0.44
Palo Alto Networks Inc 29,225 usbD 3,472,629 4,078,052 0.61
Paycom Software Inc 10,475 uUsb 3,961,275 3,250,408 0.48
PayPal Holdings Inc 16,155 UsD 2,292,603 1,150,589 0.17
Planet Fitness Inc 105,661 usb 7,705,449 8,326,071 1.24
Pool Corp 5,355 uUsD 1,376,378 1,618,891 0.24
Primo Water Corp 134,718 usbD 1,901,496 2,093,518 0.31
Procter & Gamble Co/The 23,075 Usb 3,380,190 3,497,203 0.52

The accompanying notes form an integral part of these financial statements.
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Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
PTC Inc 33,265 usD 3,443,158 3,993,155 0.60
Q2 Holdings Inc 46,288 usb 2,963,968 1,243,758 0.19
Rapid7 Inc 47,196 usD 3,010,158 1,603,706 0.24
Rockwell Automation Inc 11,052 UsD 2,455,598 2,846,541 0.42
Rollins Inc 87,312 uUsD 2,744,000 3,190,375 0.48
Roper Technologies Inc 6,639 UsD 2,632,244 2,868,494 0.43
Salesforce Inc 29,717 uUsD 6,585,590 3,940,136 0.59
ServiceNow Inc 18,550 uUsbD 7,740,931 7,202,483 1.07
SJW Group 22,199 usD 1,417,047 1,802,312 0.27
Snowflake Inc 26,294 uUsD 4,179,495 3,774,302 0.56
Splunk Inc 94,798 UsSD 11,334,376 8,161,165 1.22
Sprouts Farmers Market Inc 127,839 usb 3,702,326 4,138,155 0.62
SPS Commerce Inc 21,068 uUsb 1,832,123 2,705,700 0.40
Stericycle Inc 8,168 uUsD 408,245 407,525 0.06
STERIS PLC 19,241 usD 3,293,741 3,553,672 0.53
Synopsys Inc 21,539 UsbD 4,177,317 6,877,217 1.03
TE Connectivity Ltd 23,002 uUsbD 2,378,428 2,640,632 0.39
Teradyne Inc 25,641 usD 2,979,607 2,239,757 0.33
Tetra Tech Inc 12,675 uUsbD 1,449,694 1,840,239 0.27
Thermo Fisher Scientific Inc 24,256 usb 10,829,482 13,357,800 1.99
T-Mobile US Inc 31,566 usb 3,617,233 4,419,188 0.66
Topgolf Callaway Brands Corp 167,509 UsD 4,177,980 3,308,310 0.49
Toro Co/The 21,654 usb 1,761,174 2,451,223 0.37
Tractor Supply Co 19,359 Usb 4,257,059 4,355,134 0.65
TransUnion 26,502 uUsb 2,375,368 1,503,997 0.22
Tyler Technologies Inc 6,107 usb 1,940,157 1,968,973 0.29
UnitedHealth Group Inc 7,206 UsD 3,812,252 3,820,666 0.57
Vail Resorts Inc 24,908 uUsD 7,362,798 5,936,900 0.88
Varonis Systems Inc 115,085 UsD 3,707,040 2,755,127 0.41
Visa Inc 12,707 uUsb 2,481,911 2,639,904 0.39
Walgreens Boots Alliance Inc 88,238 UsD 4,158,128 3,296,572 0.49
Walt Disney Co/The 22,803 uUsb 3,182,217 1,981,111 0.30
Waste Connections Inc 27,952 usb 2,803,996 3,705,267 0.55
Waste Management Inc 17,447 Usb 1,920,017 2,737,108 0.41
Westinghouse Air Brake Technologies Corp 38,846 UsbD 3,151,911 3,877,180 0.58
Xylem Inc/NY 30,121 usD 2,443,086 3,330,470 0.50
YETI Holdings Inc 63,982 uUsD 4,384,152 2,643,101 0.39
Zebra Technologies Corp 7,261 UsbD 2,285,586 1,861,757 0.28
Zoetis Inc 23,752 uUsD 4,205,541 3,480,891 0.52
Zscaler Inc 13,433 uUsD 1,694,139 1,503,107 0.22
Zurn Elkay Water Solutions Corp 95,645 UsD 2,595,223 2,022,884 0.30
451,365,403 427,222,166 63.66

Total - Shares 701,410,672 637,720,059 95.02

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

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Investment Funds
United States
Digital Realty Trust Inc REIT 29,588 UsD 4,009,397 2,966,789 0.44
Equinix Inc REIT 7,079 uUusb 4,570,160 4,637,180 0.69
8,579,557 7,603,969 1.13
Total - Investment Funds 8,579,557 7,603,969 1.13
Total - Transferable securities admitted to an official stock exchange listing 709,990,229 645,324,028 96.15
TOTAL INVESTMENT PORTFOLIO 709,990,229 645,324,028 96.15

A detailed schedule of portfolio movements for the year from January 1, 2022 to

December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

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



Natixis International Funds (Lux) I

Thematics Safety Fund

Changes in the number of Shares for the year ended December 31, 2022

CT/A (USD)
Number of shares outstanding at the beginning 5,978.357
Number of shares issued 587.000
Number of shares redeemed (5,296.393)
Number of shares at the end 1,268.964
H-I/A (CHF)
Number of shares outstanding at the beginning 4,088.000
Number of shares issued 455.000
Number of shares redeemed (1,820.000)
Number of shares at the end 2,723.000
H-I/A (EUR)
Number of shares outstanding at the beginning 98,806.637
Number of shares issued 64,935.213
Number of shares redeemed (105,170.026)
Number of shares at the end 58,571.824
H-N/A (CHF)
Number of shares outstanding at the beginning 6,976.416
Number of shares issued 4,950.000
Number of shares redeemed (2,086.000)
Number of shares at the end 9,840.416
H-N/A (EUR)
Number of shares outstanding at the beginning 27,584.195
Number of shares issued 419,453.286
Number of shares redeemed (25,232.581)
Number of shares at the end 421,804.900
H-N/A (GBP)
Number of shares outstanding at the beginning 1,695.000
Number of shares issued 470.000
Number of shares redeemed -
Number of shares at the end 2,165.000
H-N1/A (CHF)
Number of shares outstanding at the beginning 121,390.333
Number of shares issued 71,594.528
Number of shares redeemed (16,842.328)
Number of shares at the end 176,142.533
H-N1/A (EUR)
Number of shares outstanding at the beginning 225,236.855
Number of shares issued 269,097.085
Number of shares redeemed (237,906.616)
Number of shares at the end 256,427.324
H-R/A (CHF)
Number of shares outstanding at the beginning 30,196.761
Number of shares issued 8,032.611
Number of shares redeemed (5,077.340)
Number of shares at the end 33,152.032
H-R/A (EUR)
Number of shares outstanding at the beginning 439,604.063
Number of shares issued 163,992.478
Number of shares redeemed (146,742.526)
Number of shares at the end 456,854.015
H-R/A (GBP)
Number of shares outstanding at the beginning 6,993.640
Number of shares issued 439.570
Number of shares redeemed (280.000)
Number of shares at the end 7,153.210
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Natixis International Funds (Lux) I

Thematics Safety Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

H-R/A (SGD)
Number of shares outstanding at the beginning 721.385
Number of shares issued 37.747
Number of shares redeemed (146.803)
Number of shares at the end 612.329
H-RE/A (EUR)
Number of shares outstanding at the beginning 49.850
Number of shares issued 15.662
Number of shares redeemed -
Number of shares at the end 65.512
H-S/A (CHF)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
H-S1/A (CHF)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed (30.000)
Number of shares at the end -
I/A (USD)
Number of shares outstanding at the beginning 165,099.090
Number of shares issued 152,883.410
Number of shares redeemed (194,887.877)
Number of shares at the end 123,094.623
1/A (EUR)
Number of shares outstanding at the beginning 359,329.885
Number of shares issued 333,329.290
Number of shares redeemed (134,871.894)
Number of shares at the end 557,787.281
N/A (USD)
Number of shares outstanding at the beginning 42,974.833
Number of shares issued 5,503.622
Number of shares redeemed (18,385.905)
Number of shares at the end 30,092.550
N/A (EUR)
Number of shares outstanding at the beginning 97,013.421
Number of shares issued 21,807.007
Number of shares redeemed (48,640.512)
Number of shares at the end 70,179.916
N1/A (USD)
Number of shares outstanding at the beginning 229,255.730
Number of shares issued 173,832.667
Number of shares redeemed (130,261.124)
Number of shares at the end 272,827.273
N1/A (EUR)
Number of shares outstanding at the beginning 151,147.311
Number of shares issued 189,617.232
Number of shares redeemed (161,351.439)
Number of shares at the end 179,413.104
N1/A (GBP)
Number of shares outstanding at the beginning 144,000.974
Number of shares issued 36,383.330
Number of shares redeemed (103,332.090)
Number of shares at the end 77,052.214
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Natixis International Funds (Lux) I

Thematics Safety Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

N1/D (USD)
Number of shares outstanding at the beginning 5,479.000
Number of shares issued 3,632.000
Number of shares redeemed (3,864.000)
Number of shares at the end 5,247.000
R/A (USD)
Number of shares outstanding at the beginning 247,255.339
Number of shares issued 54,154.392
Number of shares redeemed (69,235.987)
Number of shares at the end 232,173.744

R/A (EUR)
Number of shares outstanding at the beginning

1,029,061.530

Number of shares issued 400,038.133
Number of shares redeemed (579,326.491)
Number of shares at the end 849,773.172
R/A (SGD)
Number of shares outstanding at the beginning 1,156.303
Number of shares issued 296.319
Number of shares redeemed (301.681)
Number of shares at the end 1,150.941
RE/A (USD)
Number of shares outstanding at the beginning 4,965.890
Number of shares issued 766.710
Number of shares redeemed (1,760.084)
Number of shares at the end 3,972.516
RE/A (EUR)
Number of shares outstanding at the beginning 5,837.470
Number of shares issued 1,025.575
Number of shares redeemed (762.307)
Number of shares at the end 6,100.738
RET/A (USD)
Number of shares outstanding at the beginning 10,264.007
Number of shares issued 3,999.320
Number of shares redeemed (5,851.643)
Number of shares at the end 8,411.684
S/A (USD)
Number of shares outstanding at the beginning 86,192.026
Number of shares issued 13,200.000
Number of shares redeemed (10,095.628)
Number of shares at the end 89,296.398
S/A (EUR)
Number of shares outstanding at the beginning 207,102.094
Number of shares issued 499,258.737
Number of shares redeemed (155,277.771)
Number of shares at the end 551,083.060
S/A (GBP)
Number of shares outstanding at the beginning 20,810.427
Number of shares issued 9,295.000
Number of shares redeemed (14,586.000)
Number of shares at the end 15,519.427
S1/A (USD)
Number of shares outstanding at the beginning 605,342.142
Number of shares issued 805,874.929
Number of shares redeemed (739,795.132)
Number of shares at the end 671,421.939
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Thematics Safety Fund
Changes in the number of Shares for the year ended December 31, 2022 (continued)

S1/A (EUR)
Number of shares outstanding at the beginning 526,482.876

Number of shares issued 116,246.177
Number of shares redeemed (292,935.285)
Number of shares at the end 349,793.768
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Natixis International Funds (Lux) I

Thematics Safety Fund

Statistics

December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 604,975,843 866,370,744 824,616,885

Net Asset Value per Share
CT/A (USD) 60.61 95.10 -
H-I/A (CHF) 123.62 197.52 182.17
H-I/A (EUR) 89.54 142.64 131.25
H-N/A (CHF) 95.15 152.22 140.58
H-N/A (EUR) 99.06 158.03 145.62
H-N/A (GBP) 65.75 103.87 -
H-N1/A (CHF) 74.77 119.30 110.03
H-N1/A (EUR) 87.26 139.00 127.82
H-R/A (CHF) 85.20 137.22 127.62
H-R/A (EUR) 87.02 139.96 129.84
H-R/A (GBP) 87.69 139.50 128.93
H-R/A (SGD) 80.77 126.19 116.07
H-RE/A (EUR) 59.54 96.25 -
H-S/A (CHF) 80.85 128.80 118.59
H-S1/A (CHF) - 128.95 118.61
I/A (USD) 143.20 219.30 199.55
I/A (EUR) 102.45 147.24 124.52
N/A (USD) 102.08 156.54 142.65
N/A (EUR) 107.47 154.67 131.00
N1/A (USD) 143.56 219.60 199.72
N1/A (EUR) 112.68 161.77 136.74
N1/A (GBP) 111.28 151.16 136.21
N1/D (USD) 65.24 99.80 -
R/A (USD) 138.38 213.70 196.10
R/A (EUR) 122.65 177.76 151.61
R/A (SGD) 80.51 124.97 112.42
RE/A (USD) 99.61 154.75 142.86
RE/A (EUR) 103.13 150.38 129.03
RET/A (USD) 63.73 99.00 -
S/A (USD) 144.39 220.68 200.41
S/A (EUR) 88.62 127.11 107.29
S/A (GBP) 86.52 117.43 105.68
S1/A (USD) 80.44 122.82 111.43
S1/A (EUR) 112.36 161.01 135.75
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Natixis International Funds (Lux) I

Thematics Safety Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
France
Worldline SA/France 144A? 326,573 EUR 23,075,049 12,731,981 2.10
23,075,049 12,731,981 2.10
Great Britain
Alphawave IP Group PLC 1,882,500 GBP 8,933,100 2,309,749 0.38
Halma PLC 707,984 GBP 20,140,796 16,811,251 2.78
nVent Electric PLC 431,338 USD 15,824,244 16,593,579 2.74
Rentokil Initial PLC 3,618,493 GBP 22,854,907 22,111,642 3.66
67,753,047 57,826,221 9.56
Ireland
Aptiv PLC 132,594 UsSD 13,673,946 12,348,434 2.04
Experian PLC 525,463 GBP 17,976,509 17,780,400 2.94
31,650,455 30,128,834 4.98
Israel
CyberArk Software Ltd 57,293 usb 7,986,709 7,428,101 1.23
7,986,709 7,428,101 1.23
Luxembourg
Eurofins Scientific SE 172,699 EUR 12,534,683 12,360,027 2.04
12,534,683 12,360,027 2.04
Netherlands
Adyen NV 144A® 5,975 EUR 9,246,953 8,215,746 1.36
9,246,953 8,215,746 1.36
United States
API Group Corp 1,278,463 UsSD 21,252,096 24,047,896 3.97
Avantor Inc 635,139 usb 20,561,830 13,395,088 2.21
Azenta Inc 277,464 USD 22,970,494 16,153,966 2.67
Cintas Corp 37,650 UsD 11,686,766 17,003,497 2.81
Clean Harbors Inc 168,607 UsD 16,270,716 19,241,381 3.18
Crowdstrike Holdings Inc 95,762 Usb 19,332,265 10,082,779 1.67
CryoPort Inc 449,345 uUsb 15,578,093 7,796,130 1.29
Ecolab Inc 89,214 UsD 18,132,093 12,986,012 2.15
Everbridge Inc 214,441 uUsb 20,483,581 6,343,175 1.05
Fiserv Inc 196,435 usb 20,699,737 19,853,669 3.28
Gentex Corp 327,391 Usb 11,401,234 8,927,963 1.48
Global Payments Inc 113,769 UsD 18,093,000 11,299,488 1.87
Johnson Controls International PLC 212,804 USD 15,687,541 13,619,482 2.25
Littelfuse Inc 56,475 uUsb 12,755,992 12,435,798 2.06
MSA Safety Inc 147,326 USD 19,844,850 21,242,954 3.51
Okta Inc 130,138 USD 16,094,085 8,892,335 1.47
Palo Alto Networks Inc 131,775 UsSD 15,658,045 18,387,888 3.04
PayPal Holdings Inc 72,845 usb 10,337,321 5,187,991 0.86
Q2 Holdings Inc 208,712 USD 13,364,495 5,608,092 0.93
Rapid7 Inc 212,804 usb 13,572,770 7,231,094 1.19
Rollins Inc 393,688 UsD 12,372,666 14,385,365 2.38
ServiceNow Inc 36,013 USD 14,828,561 13,982,788 2.31
Splunk Inc 206,257 uUsb 25,116,590 17,756,628 2.93
Stericycle Inc 36,832 uUsbD 1,840,773 1,837,525 0.30

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Thematics Safety Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
STERIS PLC 86,759 USD 14,851,441 16,023,468 2.65
Synopsys Inc 38,468 usb 8,400,141 12,282,604 2.03
Thermo Fisher Scientific Inc 40,105 UsD 16,461,706 22,085,667 3.65
TransUnion 119,498 usb 10,710,507 6,781,503 1.12
Varonis Systems Inc 518,915 uUsb 16,715,000 12,422,833 2.05
Visa Inc 57,293 Uusb 11,190,907 11,903,296 1.97
Westinghouse Air Brake Technologies Corp 175,154 UsbD 14,211,931 17,482,160 2.89
Zebra Technologies Corp 32,739 uUsb 10,305,681 8,394,643 1.39
Zscaler Inc 60,567 uUsbD 7,638,854 6,777,493 1.12
498,421,762 421,852,651 69.73
Total - Shares 650,668,658 550,543,561 91.00
Investment Funds
United States
Digital Realty Trust Inc REIT 133,412 USD 18,078,324 13,377,220 2.21
Equinix Inc REIT 31,921 uUsb 20,606,798 20,908,990 3.46
38,685,122 34,286,210 5.67
Total - Investment Funds 38,685,122 34,286,210 5.67
Total - Transferable securities admitted to an official stock exchange listing 689,353,780 584,829,771 96.67
TOTAL INVESTMENT PORTFOLIO 689,353,780 584,829,771 96.67

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

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

143



Natixis International Funds (Lux) I

Thematics Subscription Economy Fund

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (EUR)
Number of shares outstanding at the beginning 574,904.839
Number of shares issued 68.000
Number of shares redeemed (372,456.724)
Number of shares at the end 202,516.115
H-N/A (EUR)
Number of shares outstanding at the beginning 2,851.280
Number of shares issued 1,028.000
Number of shares redeemed (571.280)
Number of shares at the end 3,308.000
H-N1/A (EUR)
Number of shares outstanding at the beginning 212,676.857
Number of shares issued 117,812.433
Number of shares redeemed (138,671.713)
Number of shares at the end 191,817.577
H-R/A (EUR)
Number of shares outstanding at the beginning 10,613.911
Number of shares issued 911.248
Number of shares redeemed (4,632.978)
Number of shares at the end 6,892.181
H-R/A (SGD)
Number of shares outstanding at the beginning 934.190
Number of shares issued 611.526
Number of shares redeemed (187.995)
Number of shares at the end 1,357.721
H-RE/A (EUR)
Number of shares outstanding at the beginning 313.079
Number of shares issued 120.680
Number of shares redeemed -
Number of shares at the end 433.759
I/A (USD)
Number of shares outstanding at the beginning 71,320.665
Number of shares issued 6,992.895
Number of shares redeemed (48,129.289)
Number of shares at the end 30,184.271
I/A (EUR)
Number of shares outstanding at the beginning 134,114.700
Number of shares issued 43,802.656
Number of shares redeemed (42,472.710)
Number of shares at the end 135,444.646
N/A (USD)
Number of shares outstanding at the beginning 4,566.463
Number of shares issued 11.000
Number of shares redeemed (1,341.488)
Number of shares at the end 3,235.975
N/A (EUR)
Number of shares outstanding at the beginning 9,600.093
Number of shares issued 5,391.140
Number of shares redeemed (6,281.392)
Number of shares at the end 8,709.841
N1/A (USD)
Number of shares outstanding at the beginning 3,219.342
Number of shares issued -
Number of shares redeemed (12.663)
Number of shares at the end 3,206.679
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Thematics Subscription Economy Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

N1/A (GBP)
Number of shares outstanding at the beginning 378.730
Number of shares issued 180.905
Number of shares redeemed (265.026)
Number of shares at the end 294.609
R/A (USD)
Number of shares outstanding at the beginning 68,398.042
Number of shares issued 22,575.943
Number of shares redeemed (9,898.703)
Number of shares at the end 81,075.282
R/A (EUR)
Number of shares outstanding at the beginning 108,554.769
Number of shares issued 17,892.579
Number of shares redeemed (44,807.483)
Number of shares at the end 81,639.865
R/A (SGD)
Number of shares outstanding at the beginning 979.670
Number of shares issued 276.377
Number of shares redeemed (264.334)
Number of shares at the end 991.713
RE/A (USD)
Number of shares outstanding at the beginning 6,040.237
Number of shares issued 2.616
Number of shares redeemed (3,685.030)
Number of shares at the end 2,357.823
RE/A (EUR)
Number of shares outstanding at the beginning 1,058.688
Number of shares issued 194.659
Number of shares redeemed (216.790)
Number of shares at the end 1,036.557
S/A (USD)
Number of shares outstanding at the beginning 218,545.225

Number of shares issued
Number of shares redeemed

(31,130.225)

Number of shares at the end

187,415.000
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Thematics Subscription Economy Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 94,537,021 223,078,906 181,482,226
Net Asset Value per Share
H-I/A (EUR) 114.00 164.54 165.75
H-N/A (EUR) 67.96 98.16 -
H-N1/A (EUR) 80.54 116.12 116.91
H-R/A (EUR) 98.04 142.61 144.83
H-R/A (SGD) 73.93 104.64 105.42
H-RE/A (EUR) 65.31 95.56 -
I/A (USD) 107.98 150.11 149.68
I/A (EUR) 112.17 146.36 135.64
N/A (USD) 107.51 149.67 149.46
N/A (EUR) 111.71 145.95 135.43
N1/A (USD) 80.57 111.89 111.50
N1/A (EUR) - - 116.64
N1/A (GBP) 93.92 115.83 114.38
R/A (USD) 105.24 147.55 148.37
R/A (EUR) 109.35 143.87 134.46
R/A (SGD) 74.89 105.54 104.05
RE/A (USD) 103.39 145.81 147.50
RE/A (EUR) 107.40 142.17 133.68
S/A (USD) 67.84 94.13 -
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Thematics Subscription Economy Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Canada
Descartes Systems Group Inc/The 28,688 uUsD 1,989,112 1,998,113 2.11
1,989,112 1,998,113 2.11
Germany
HelloFresh SE 38,851 EUR 2,158,757 851,261 0.90
Scout24 SE 144A® 50,658 EUR 4,011,640 2,537,240 2.68
6,170,397 3,388,501 3.58
Great Britain
Auto Trader Group PLC 144A® 299,575 GBP 2,211,393 1,858,013 1.97
Clarivate PLC 174,828 usb 4,001,310 1,458,068 1.54
London Stock Exchange Group PLC 20,612 GBP 2,190,475 1,769,281 1.87
Membership Collective Group Inc 194,564 UsD 1,462,801 727,668 0.77
RELX PLC 33,033 GBP 927,852 909,158 0.96
10,793,831 6,722,188 7.11
Indonesia
Telkom Indonesia Persero Tbk PT 4,875,099 IDR 1,411,246 1,174,345 1.24
1,411,246 1,174,345 1.24
Japan
Menicon Co Ltd 60,493 JPY 1,855,523 1,273,623 1.35
Sony Group Corp 30,184 JPY 2,752,069 2,295,651 2.43
4,607,592 3,569,274 3.78
Netherlands
Basic-Fit NV 144A® 93,558 EUR 3,113,414 2,444,316 2.58
Signify NV 144A® 64,821 EUR 2,431,479 2,170,880 2.30
Wolters Kluwer NV 32,002 EUR 2,692,386 3,338,863 3.53
8,237,279 7,954,059 8.41
South Korea
Coway Co Ltd 24,480 KRW 1,540,163 1,082,204 1.15
1,540,163 1,082,204 1.15
United States
Activision Blizzard Inc 14,531 Usb 1,236,631 1,112,380 1.18
Adobe Inc 6,071 usb 2,646,504 2,042,980 2.16
Alarm.com Holdings Inc 34,595 Usb 2,200,606 1,711,766 1.81
Atlassian Corp 9,360 UsbD 2,156,315 1,204,448 1.27
BJ's Wholesale Club Holdings Inc 22,718 uUsbD 1,427,990 1,503,018 1.59
Charter Communications Inc 4,822 uUsbD 2,548,698 1,635,300 1.73
Chegg Inc 58,626 usb 2,911,723 1,481,482 1.57
CoStar Group Inc 38,613 usbD 3,018,491 2,984,029 3.16
Costco Wholesale Corp 7,823 usb 2,842,478 3,571,078 3.78
Dexcom Inc 22,406 UsD 2,035,595 2,537,276 2.68
Essential Utilities Inc 49,990 usbD 2,238,607 2,386,000 2.52
FactSet Research Systems Inc 7,287 UsbD 2,355,353 2,923,524 3.09
Gitlab Inc 23,120 usbD 1,084,141 1,050,578 1.11
GoDaddy Inc 34,612 usb 2,630,291 2,589,673 2.74
HealthEquity Inc 33,037 usb 2,140,204 2,036,386 2.16
HubSpot Inc 6,252 usb 2,316,037 1,807,520 1.91
Intuit Inc 8,072 usD 2,690,338 3,141,677 3.32

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Thematics Subscription Economy Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
Match Group Inc 25,615 UsD 2,685,744 1,062,765 1.13
Microsoft Corp 12,145 UsbD 2,639,609 2,912,653 3.08
MSCI Inc 7,461 usD 2,818,223 3,470,642 3.67
Nasdaq Inc 53,435 usD 2,365,729 3,278,232 3.47
Netflix Inc 5,545 uUsD 2,559,174 1,635,133 1.73
New York Times Co/The 64,096 uUsD 2,708,524 2,080,558 2.20
Paycom Software Inc 7,367 uUsD 2,786,124 2,286,142 2.42
Planet Fitness Inc 43,123 usD 2,925,908 3,398,101 3.60
Salesforce Inc 6,577 usD 1,850,342 872,094 0.92
T-Mobile US Inc 22,201 UsD 2,544,145 3,108,192 3.29
Vail Resorts Inc 9,377 usD 2,749,394 2,234,900 2.36
Walt Disney Co/The 16,038 usD 2,238,182 1,393,395 1.47
69,351,100 63,451,922 67.12

Total - Shares 104,100,720 89,340,606 94.50
Total - Transferable securities admitted to an official stock exchange listing 104,100,720 89,340,606 94.50
TOTAL INVESTMENT PORTFOLIO 104,100,720 89,340,606 94.50

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

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

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (EUR)
Number of shares outstanding at the beginning 143,002.584
Number of shares issued 9,202.640
Number of shares redeemed (143,002.584)
Number of shares at the end 9,202.640
H-N/A (CHF)
Number of shares outstanding at the beginning 6,851.000
Number of shares issued 3,339.000
Number of shares redeemed (865.000)
Number of shares at the end 9,325.000
H-N/A (EUR)
Number of shares outstanding at the beginning 4,809.216
Number of shares issued 2,025.753
Number of shares redeemed (384.450)
Number of shares at the end 6,450.519
H-N1/A (CHF)
Number of shares outstanding at the beginning -
Number of shares issued 550.000
Number of shares redeemed -
Number of shares at the end 550.000
H-N1/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 14,236.000
Number of shares redeemed (80.000)
Number of shares at the end 14,156.000
H-R/A (EUR)
Number of shares outstanding at the beginning 318,855.812
Number of shares issued 121,289.711
Number of shares redeemed (26,416.604)
Number of shares at the end 413,728.919
H-R/A (SGD)
Number of shares outstanding at the beginning 5,765.943
Number of shares issued 479.599
Number of shares redeemed (5,477.673)
Number of shares at the end 767.869
H-RE/A (EUR)
Number of shares outstanding at the beginning 898.443
Number of shares issued 143.275
Number of shares redeemed (152.445)
Number of shares at the end 889.273
H-S/A (EUR)
Number of shares outstanding at the beginning 446,196.000
Number of shares issued 23,608.000
Number of shares redeemed (29,899.000)
Number of shares at the end 439,905.000
I/A (USD)
Number of shares outstanding at the beginning 27,383.346
Number of shares issued 30,448.665
Number of shares redeemed (18,737.082)
Number of shares at the end 39,094.929
I/A (EUR)
Number of shares outstanding at the beginning 88,220.307
Number of shares issued 41,030.085
Number of shares redeemed (41,184.480)
Number of shares at the end 88,065.912
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Thematics Water Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

N/A (USD)
Number of shares outstanding at the beginning 2,916.331
Number of shares issued 730.134
Number of shares redeemed (1,333.000)
Number of shares at the end 2,313.465
N/A (EUR)
Number of shares outstanding at the beginning 48,125.252
Number of shares issued 11,402.926
Number of shares redeemed (6,488.109)
Number of shares at the end 53,040.069
N1/A (USD)
Number of shares outstanding at the beginning 5,900.288
Number of shares issued 36,082.000
Number of shares redeemed (5,900.288)
Number of shares at the end 36,082.000
N1/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 2,875.000
Number of shares redeemed -
Number of shares at the end 2,875.000
N1/A (GBP)
Number of shares outstanding at the beginning 1,478.642
Number of shares issued 805.548
Number of shares redeemed (197.695)
Number of shares at the end 2,086.495
R/A (USD)
Number of shares outstanding at the beginning 26,596.900
Number of shares issued 6,218.912
Number of shares redeemed (5,389.389)
Number of shares at the end 27,426.423
R/A (EUR)
Number of shares outstanding at the beginning 291,315.483
Number of shares issued 110,906.186
Number of shares redeemed (82,984.138)
Number of shares at the end 319,237.531
R/A (SGD)
Number of shares outstanding at the beginning 1,923.132
Number of shares issued 226.235
Number of shares redeemed (1,022.910)
Number of shares at the end 1,126.457
RE/A (USD)
Number of shares outstanding at the beginning 6,197.140
Number of shares issued 107.000
Number of shares redeemed -
Number of shares at the end 6,304.140
RE/A (EUR)
Number of shares outstanding at the beginning 868.278
Number of shares issued 651.367
Number of shares redeemed (296.017)
Number of shares at the end 1,223.628
S/A (USD)
Number of shares outstanding at the beginning 153,500.000
Number of shares issued 28,600.000
Number of shares redeemed (57,600.000)
Number of shares at the end 124,500.000
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Thematics Water Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

S/A (EUR)
Number of shares outstanding at the beginning 465,520.248
Number of shares issued 246,128.855
Number of shares redeemed (296,210.051)
Number of shares at the end 415,439.052
S/A (GBP)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
S1/A (GBP)
Number of shares outstanding at the beginning 165,309.463
Number of shares issued 6,954.881
Number of shares redeemed (65,436.479)
Number of shares at the end 106,827.865
S2/A (GBP)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
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Thematics Water Fund

Statistics

December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 301,598,323 408,586,018 248,960,103

Net Asset Value per Share
H-I/A (EUR) 107.72 140.52 109.20
H-N/A (CHF) 111.47 145.95 113.86
H-N/A (EUR) 107.38 140.26 109.20
H-N1/A (CHF) 107.65 - -
H-N1/A (EUR) 108.03 - -
H-R/A (EUR) 107.09 140.74 110.34
H-R/A (SGD) 111.05 142.20 110.48
H-RE/A (EUR) 95.92 126.93 100.14
H-S/A (EUR) 121.05 157.55 122.23
I/A (USD) 159.41 200.53 154.27
I/A (EUR) 142.33 168.03 120.14
N/A (USD) 122.80 154.69 119.17
N/A (EUR) 137.14 162.14 116.09
N1/A (USD) 159.85 200.86 154.43
N1/A (EUR) 102.01 - -
N1/A (GBP) 131.84 147.14 112.10
R/A (USD) 154.03 195.40 151.59
R/A (EUR) 144.67 172.25 124.20
R/A (SGD) 111.83 142.60 108.45
RE/A (USD) 118.70 151.51 118.25
RE/A (EUR) 114.79 137.49 99.73
S/A (USD) 160.68 201.73 154.88
S/A (EUR) 163.77 192.96 137.69
S/A (GBP) 89.50 99.77 -
S1/A (GBP) 89.57 99.78 -
S2/A (GBP) 90.12 100.16 -
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Thematics Water Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Brazil
Cia de Saneamento Basico do Estado de Sao Paulo 405,522 BRL 3,780,449 4,390,291 1.46
3,780,449 4,390,291 1.46
Canada
Stantec Inc 171,077 CAD 5,383,623 8,191,800 2.72
5,383,623 8,191,800 2.72
France
Elis SA 411,477 EUR 6,473,999 6,069,033 2.01
Veolia Environnement SA 430,859 EUR 11,103,626 11,036,016 3.66
17,577,625 17,105,049 5.67
Germany
Brenntag SE 72,044 EUR 4,222,423 4,591,834 1.52
4,222,423 4,591,834 1.52
Great Britain
Ferguson PLC 62,903 GBP 6,512,972 7,899,542 2.62
Halma PLC 236,003 GBP 6,182,017 5,603,947 1.86
Pennon Group PLC 530,462 GBP 9,056,629 5,669,456 1.88
Pentair PLC 125,896 uUsb 5,298,733 5,662,780 1.88
Severn Trent PLC 230,383 GBP 6,987,129 7,346,670 2.43
Spirax-Sarco Engineering PLC 33,144 GBP 3,691,347 4,232,071 1.40
37,728,827 36,414,466 12.07
Hong Kong
China Everbright Environment Group Ltd 6,101,252 HKD 4,072,516 2,728,188 0.90
4,072,516 2,728,188 0.90
Japan
Kurita Water Industries Ltd 137,854 JPY 4,613,414 5,704,528 1.89
Shimadzu Corp 211,146 JPY 6,269,247 5,992,951 1.99
10,882,661 11,697,479 3.88
Luxembourg
Eurofins Scientific SE 107,727 EUR 8,193,851 7,710,010 2.56
8,193,851 7,710,010 2.56
Netherlands
Aalberts NV 146,429 EUR 5,315,167 5,661,887 1.88
5,315,167 5,661,887 1.88
South Korea
Coway Co Ltd 122,744 KRW 7,546,384 5,426,149 1.80
7,546,384 5,426,149 1.80
Spain
Fluidra SA 189,628 EUR 2,841,174 2,938,561 0.97
2,841,174 2,938,561 0.97
Sweden
Alfa Laval AB 245,712 SEK 5,598,986 7,100,510 2.35
5,598,986 7,100,510 2.35
United States
A O Smith Corp 104,949 uUsb 7,306,797 6,007,298 1.99
Advanced Drainage Systems Inc 72,044 UsD 6,835,186 5,905,480 1.96
AECOM 68,234 uUsbD 4,603,822 5,795,144 1.92
American Water Works Co Inc 65,977 UsbD 8,773,716 10,056,280 3.33
Applied Industrial Technologies Inc 42,697 UsD 3,167,481 5,381,065 1.78
Autodesk Inc 33,865 usb 9,505,365 6,328,357 2.10

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

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
BrightView Holdings Inc 311,731 UsD 5,359,372 2,147,824 0.71
California Water Service Group 91,767 UsbD 4,745,918 5,564,724 1.85
Clean Harbors Inc 65,307 UsD 5,090,400 7,452,819 2.47
Core & Main Inc 318,658 usD 7,871,345 6,153,285 2.04
Danaher Corp 45,130 uUsD 8,171,835 11,978,478 3.97
Ecolab Inc 44,153 uUsD 8,643,640 6,426,886 2.13
Essential Utilities Inc 222,178 uUsD 9,589,860 10,604,556 3.52
Evoqua Water Technologies Corp 144,089 Usb 4,012,934 5,705,917 1.89
Exponent Inc 55,419 usD 4,457,305 5,491,446 1.82
Helios Technologies Inc 83,821 uUsD 4,642,123 4,563,209 1.51
IDEX Corp 32,319 uUsbD 5,519,190 7,379,361 2.45
Masco Corp 108,771 usb 5,616,137 5,076,348 1.68
Pool Corp 12,072 UsD 3,103,065 3,649,814 1.21
Primo Water Corp 303,724 uUsD 4,286,954 4,719,870 1.57
SJW Group 50,047 Usb 3,194,754 4,063,341 1.35
Tetra Tech Inc 28,575 uUsb 3,268,357 4,148,848 1.38
Thermo Fisher Scientific Inc 18,576 UsD 7,180,183 10,229,822 3.39
Toro Co/The 48,819 usD 3,970,596 5,526,321 1.83
Waste Connections Inc 63,017 UsD 6,321,653 8,353,583 2.77
Waste Management Inc 39,335 Usb 4,328,708 6,170,853 2.05
Xylem Inc/NY 67,908 usb 5,507,976 7,508,597 2.49
Zurn Elkay Water Solutions Corp 215,632 uUsbD 5,850,972 4,560,624 1.51
160,925,644 176,950,150 58.67

Total - Shares 274,069,330 290,906,374 96.45
Total - Transferable securities admitted to an official stock exchange listing 274,069,330 290,906,374 96.45
TOTAL INVESTMENT PORTFOLIO 274,069,330 290,906,374 96.45

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

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

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (EUR)
Number of shares outstanding at the beginning 30.000
Number of shares issued 39,421.561
Number of shares redeemed (3,158.695)
Number of shares at the end 36,292.866
H-N/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 3,797.877
Number of shares redeemed (311.340)
Number of shares at the end 3,486.537
H-R/A (EUR)
Number of shares outstanding at the beginning 7,037.050
Number of shares issued 32,877.052
Number of shares redeemed (12,167.203)
Number of shares at the end 27,746.899
H-R/A (SGD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
H-S/A (EUR)
Number of shares outstanding at the beginning 301,104.860

Number of shares issued
Number of shares redeemed

(133,418.994)

Number of shares at the end 167,685.866
I/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued 213,597.266
Number of shares redeemed (77,404.890)
Number of shares at the end 136,222.376
I/A (EUR)
Number of shares outstanding at the beginning 53,789.416
Number of shares issued 90,810.721
Number of shares redeemed (5,816.194)
Number of shares at the end 138,783.943
N/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued 294.644
Number of shares redeemed (30.128)
Number of shares at the end 294.516
N/A (EUR)
Number of shares outstanding at the beginning 871.078
Number of shares issued 1,413.796
Number of shares redeemed (746.643)
Number of shares at the end 1,538.231
R/A (USD)
Number of shares outstanding at the beginning 3,256.280
Number of shares issued 111,830.638
Number of shares redeemed (24,789.816)
Number of shares at the end 90,297.102
R/A (EUR)
Number of shares outstanding at the beginning 499.936
Number of shares issued 136,105.171
Number of shares redeemed (32,494.650)
Number of shares at the end 104,110.457
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Thematics Wellness Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

R/A (SGD)
Number of shares outstanding at the beginning -
Number of shares issued 46.624
Number of shares redeemed (33.425)
Number of shares at the end 13.199
RE/A (USD)
Number of shares outstanding at the beginning 8,195.730
Number of shares issued -
Number of shares redeemed (2,476.997)
Number of shares at the end 5,718.733
RE/A (EUR)
Number of shares outstanding at the beginning 30.000
Number of shares issued 22.735
Number of shares redeemed (30.000)
Number of shares at the end 22.735
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Thematics Wellness Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usD usD uUsD
Total Net Asset Value 52,505,733 41,499,186 -
Net Asset Value per Share
H-I/A (EUR) 64.27 94.32 -
H-N/A (EUR) 77.78 - -
H-R/A (EUR) 64.99 96.12 -
H-R/A (SGD) 82.79 - -
H-S/A (EUR) 66.12 96.88 -
I/A (USD) 68.92 97.50 -
I/A (EUR) 77.29 102.62 -
N/A (USD) 68.76 97.42 -
N/A (EUR) 77.11 102.52 -
R/A (USD) 67.93 96.92 -
R/A (EUR) 76.18 101.99 -
R/A (SGD) 82.38 - -
RE/A (USD) 67.24 96.51 -
RE/A (EUR) 75.43 101.59 -
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Thematics Wellness Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Canada
Lululemon Athletica Inc 4,282 usbD 1,519,199 1,371,840 2.61
1,519,199 1,371,840 2.61
China
ANTA Sports Products Ltd 92,395 HKD 1,504,157 1,211,028 2.31
1,504,157 1,211,028 2.31
France
EssilorLuxottica SA 8,737 EUR 1,628,722 1,577,659 3.00
L'Oreal SA 3,459 EUR 1,418,989 1,231,435 2.35
3,047,711 2,809,094 5.35
Germany
Puma SE 19,142 EUR 2,104,221 1,158,337 2.21
2,104,221 1,158,337 2.21
Great Britain
Pets at Home Group PLC 304,007 GBP 1,855,733 1,037,098 1.97
Reckitt Benckiser Group PLC 17,821 GBP 1,425,397 1,233,461 2.35
3,281,130 2,270,559 4.32
Ireland
Kerry Group PLC 15,836 EUR 2,040,284 1,423,742 2.71
Medtronic PLC 12,657 usD 1,518,042 983,690 1.87
3,558,326 2,407,432 4.58
Italy
Amplifon SpA 47,448 EUR 2,017,780 1,408,787 2.68
Technogym SpA 144A( 105,251 EUR 1,106,128 803,151 1.53
3,123,908 2,211,938 4.21
Japan
Shimano Inc 4,110 JPY 1,042,641 651,674 1.24
1,042,641 651,674 1.24
Luxembourg
L'Occitane International SA 213,771 HKD 771,134 666,927 1.27
771,134 666,927 1.27
Netherlands
Basic-Fit NV 144A® 40,526 EUR 1,841,667 1,058,783 2.02
Koninklijke DSM NV 9,862 EUR 1,825,518 1,203,023 2.29
3,667,185 2,261,806 4.31
Switzerland
Alcon Inc 16,314 usb 1,241,061 1,118,291 2.13
Garmin Ltd 8,855 usD 1,252,897 817,247 1.56
Givaudan SA 287 CHF 1,159,798 877,541 1.67
Nestle SA 10,646 CHF 1,320,177 1,232,822 2.35
4,973,933 4,045,901 7.71
United States
Chipotle Mexican Grill Inc 626 usbD 1,010,345 869,098 1.66
CVS Health Corp 13,671 usb 1,259,179 1,273,989 2.43
Danaher Corp 5,100 uUsD 1,491,554 1,353,570 2.58
Dexcom Inc 7,896 usbD 891,688 894,119 1.70
Estee Lauder Cos Inc/The 5,358 usb 1,599,243 1,329,345 2.53
Exact Sciences Corp 13,448 UsbD 891,871 665,834 1.27

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Thematics Wellness Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
Hologic Inc 26,123 usD 1,868,721 1,954,266 3.72
IDEXX Laboratories Inc 2,243 usb 1,099,518 915,000 1.74
Laboratory Corp of America Holdings 6,821 UsbD 1,896,528 1,606,129 3.06
Match Group Inc 14,347 usD 1,492,519 595,261 1.13
Merck & Co Inc 16,156 usb 1,349,230 1,792,555 3.41
Natera Inc 23,283 usD 1,003,514 935,293 1.78
NIKE Inc 8,053 usb 1,198,844 942,300 1.79
Planet Fitness Inc 17,377 uUsbD 1,389,194 1,369,314 2.61
Procter & Gamble Co/The 9,041 usb 1,324,449 1,370,298 2.61
Sprouts Farmers Market Inc 50,091 usD 1,450,670 1,621,439 3.09
Thermo Fisher Scientific Inc 2,791 uUsD 1,564,884 1,536,813 2.93
Topgolf Callaway Brands Corp 65,635 usb 1,637,044 1,296,284 2.47
Tractor Supply Co 7,585 uUsbD 1,668,030 1,706,458 3.25
UnitedHealth Group Inc 2,824 usb 1,493,742 1,497,039 2.85
Vail Resorts Inc 4,536 usD 1,353,269 1,081,186 2.06
Walgreens Boots Alliance Inc 34,574 usb 1,629,266 1,291,685 2.46
YETI Holdings Inc 25,070 uUsbD 1,717,828 1,035,637 1.97
Zoetis Inc 9,307 usD 1,647,842 1,363,906 2.60
33,928,972 30,296,818 57.70

Total - Shares 62,522,517 51,363,354 97.82
Total - Transferable securities admitted to an official stock exchange listing 62,522,517 51,363,354 97.82
TOTAL INVESTMENT PORTFOLIO 62,522,517 51,363,354 97.82

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Vaughan Nelson Global Smid Cap Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

I/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
Q/A (UsSD)
Number of shares outstanding at the beginning 29,958.703
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 29,958.703
R/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
S/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
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Natixis International Funds (Lux) I

Vaughan Nelson Global Smid Cap Equity Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
uUsbD usbD usbD
Total Net Asset Value 4,176,384 5,257,372 6,811,198
Net Asset Value per Share
I/A (USD) 136.44 173.02 135.46
Q/A (USD) 139.00 174.97 135.98
R/A (USD) 133.49 170.75 134.85
S/A (USD) 137.11 173.55 135.60
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Natixis International Funds (Lux) I

Vaughan Nelson Global Smid Cap Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Australia
ALS Ltd 5,200 AUD 43,759 43,128 1.03
Steadfast Group Ltd 21,027 AUD 49,445 77,999 1.87
93,204 121,127 2.90
Brazil
Vamos Locacao de Caminhoes Maquinas e
Equipamentos SA 18,970 BRL 53,197 45,415 1.09
53,197 45,415 1.09
China
China Yongda Automobiles Services Holdings Ltd 45,748 HKD 48,428 33,996 0.81
48,428 33,996 0.81
Denmark
Pandora A/S 425 DKK 25,212 29,771 0.71
25,212 29,771 0.71
Finland
Metso Outotec Oyj 4,610 EUR 41,142 47,291 1.13
41,142 47,291 1.13
France
Alten SA 338 EUR 33,258 42,133 1.01
Tikehau Capital SCA 1,680 EUR 44,459 43,480 1.04
77,717 85,613 2.05
Germany
PATRIZIA SE 2,576 EUR 57,913 28,482 0.68
57,913 28,482 0.68
Great Britain
Capri Holdings Ltd 975 uUsD 34,470 55,887 1.34
Essentra PLC 16,960 GBP 67,990 48,249 1.16
Inchcape PLC 7,062 GBP 55,773 69,658 1.67
Marlowe PLC 11,975 GBP 92,356 67,702 1.62
Restore PLC 15,290 GBP 100,852 60,695 1.45
351,441 302,191 7.24
India
WNS Holdings Ltd ADR 1,010 uUsbD 85,803 80,790 1.94
85,803 80,790 1.94
Israel
Tower Semiconductor Ltd 725 UsbD 14,869 31,320 0.75
14,869 31,320 0.75
Japan
ASKUL Corp 4,220 JPY 55,779 54,659 1.31
BML Inc 1,460 JPY 32,986 37,124 0.89
FULLCAST Holdings Co Ltd 2,510 JPY 38,082 53,721 1.29
Future Corp 3,530 JPY 42,525 44,063 1.06
Internet Initiative Japan Inc 2,560 JPY 44,500 47,535 1.14
JCU Corp 1,650 JPY 42,369 38,516 0.92
Nakanishi Inc 2,270 JPY 43,155 43,991 1.05
Ship Healthcare Holdings Inc 2,240 JPY 47,759 45,634 1.09
Takeuchi Manufacturing Co Ltd 2,722 JPY 46,585 60,115 1.44
Zenkoku Hosho Co Ltd 1,780 JPY 70,103 68,127 1.63
463,843 493,485 11.82

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Vaughan Nelson Global Smid Cap Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Jersey
JTC PLC 144A®™ 7,205 GBP 64,176 64,828 1.55
64,176 64,828 1.55
Luxembourg
Befesa SA 144A( 862 EUR 39,186 41,454 0.99
Majorel Group Luxembourg SA 2,160 EUR 54,454 47,258 1.13
93,640 88,712 2.12
Mexico
GMexico Transportes SAB de CV 144A®? 20,033 MXN 22,560 38,961 0.93
22,560 38,961 0.93
Norway
Aker ASA 910 NOK 73,751 66,465 1.59
Atea ASA 5,359 NOK 60,873 62,017 1.49
134,624 128,482 3.08
Philippines
Puregold Price Club Inc 71,613 PHP 59,132 44,848 1.07
59,132 44,848 1.07
South Korea
Osstem Implant Co Ltd 479 KRW 17,501 52,313 1.25
17,501 52,313 1.25
Thailand
Fabrinet 490 usD 33,120 62,828 1.51
33,120 62,828 1.51
United States
Alamo Group Inc 345 UsD 38,237 48,852 1.17
ASGN Inc 575 UsbD 46,061 46,851 1.12
Avantor Inc 3,340 usb 93,116 70,441 1.69
Bio-Rad Laboratories Inc 140 uUsD 59,018 58,869 1.41
Brown & Brown Inc 2,150 usD 96,632 122,485 2.93
Builders FirstSource Inc 785 usbD 27,185 50,931 1.22
CACI International Inc 160 usb 38,973 48,094 1.15
Cboe Global Markets Inc 915 usD 110,808 114,805 2.75
Chemours Co/The 1,040 usD 30,322 31,845 0.76
Coherent Corp 1,345 usb 90,285 47,210 1.13
Core & Main Inc 2,265 uUsbD 53,130 43,737 1.05
Diamondback Energy Inc 560 uUsD 89,710 76,597 1.83
Element Solutions Inc 6,730 uUsbD 104,354 122,419 2.93
Entegris Inc 727 usb 66,970 47,684 1.14
Equifax Inc 315 uUsD 69,829 61,223 1.47
ExIService Holdings Inc 345 uUsD 35,262 58,453 1.40
FactSet Research Systems Inc 230 UsbD 92,190 92,278 2.21
FMC Corp 570 usD 58,738 71,136 1.70
Insight Enterprises Inc 1,235 usD 64,341 123,833 2.97
Installed Building Products Inc 595 usbD 69,034 50,932 1.22
International Game Technology PLC 2,513 uUsD 47,876 56,995 1.37
Jack Henry & Associates Inc 225 usD 37,344 39,501 0.95
Kforce Inc 770 usD 44,400 42,219 1.01
Kirby Corp 730 usb 50,942 46,976 1.13
Kosmos Energy Ltd 8,205 usbD 66,503 52,184 1.25
LPL Financial Holdings Inc 155 usb 17,136 33,506 0.80
Maravai LifeSciences Holdings Inc 2,145 uUsD 56,207 30,695 0.74

(2) See Note 16.

The accompanying notes form an integral part of these financial statements. 163



Natixis International Funds (Lux) I

Vaughan Nelson Global Smid Cap Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
MKS Instruments Inc 510 UsbD 62,539 43,212 1.03
Rambus Inc 1,085 uUsD 29,170 38,865 0.93
Saia Inc 300 usD 50,522 62,904 1.51
Selective Insurance Group Inc 750 UsbD 48,975 66,458 1.59
Take-Two Interactive Software Inc 455 uUsD 70,917 47,379 1.13
Univar Solutions Inc 2,060 uUsbD 42,538 65,508 1.57
Virtu Financial Inc 2,095 uUsD 41,787 42,759 1.02
Watts Water Technologies Inc 335 usbD 47,409 48,987 1.17
2,048,460 2,106,823 50.45
Total - Shares 3,785,982 3,887,276 93.08
Investment Funds
United States
National Storage Affiliates Trust REIT 1,415 usbD 53,545 51,110 1.22
STAG Industrial Inc REIT 1,570 usD 51,964 50,727 1.22
Two Harbors Investment Corp REIT 1,255 usD 20,955 19,791 0.47
126,464 121,628 2,91
Total - Investment Funds 126,464 121,628 2.91
Total - Transferable securities admitted to an official stock exchange listing 3,912,446 4,008,904 95.99
TOTAL INVESTMENT PORTFOLIO 3,912,446 4,008,904 95.99

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

Vaughan Nelson U.S. Select Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

C/A (USD)
Number of shares outstanding at the beginning 2,725.000
Number of shares issued -
Number of shares redeemed (1,525.000)
Number of shares at the end 1,200.000
H-I/A (EUR)
Number of shares outstanding at the beginning 83,443.415
Number of shares issued 2,265.349
Number of shares redeemed (31,586.550)
Number of shares at the end 54,122.214
I/A (USD)
Number of shares outstanding at the beginning 64,356.528
Number of shares issued 1,030.368
Number of shares redeemed (63,051.485)
Number of shares at the end 2,335.411
I/A (EUR)
Number of shares outstanding at the beginning 105,037.935
Number of shares issued 51,064.805
Number of shares redeemed (68,585.872)
Number of shares at the end 87,516.868
N1/A (USD)
Number of shares outstanding at the beginning 77,317.950
Number of shares issued 196.843
Number of shares redeemed (72,527.110)
Number of shares at the end 4,987.683
R/A (USD)
Number of shares outstanding at the beginning 6,961.009
Number of shares issued 2,014.862
Number of shares redeemed (1,359.172)
Number of shares at the end 7,616.699
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Natixis International Funds (Lux) I

Vaughan Nelson U.S. Select Equity Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usb usb usb
Total Net Asset Value 59,674,872 151,605,709 123,006,971
Net Asset Value per Share
C/A (USD) 467.98 575.13 421.52
H-I/A (EUR) 236.64 295.40 214.73
I/A (USD) 590.60 713.02 513.31
I/A (EUR) 421.68 477.79 319.69
N1/A (USD) 157.97 190.47 136.97
R/A (USD) 510.90 620.79 449.79
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Natixis International Funds (Lux) I

Vaughan Nelson U.S. Select Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets

Transferable securities admitted to an official stock exchange listing

Shares
Canada
Wheaton Precious Metals Corp 81,985 UsD 3,360,764 3,203,974 5.37
3,360,764 3,203,974 5.37
United States
Alphabet Inc 24,085 usb 2,589,544 2,125,020 3.56
Amazon.com Inc 24,154 uUsbD 2,958,752 2,028,936 3.40
Aon PLC 6,785 usD 1,624,904 2,036,450 3.41
Berkshire Hathaway Inc 4,180 UsD 1,224,341 1,291,202 2.16
Chemed Corp 2,640 UsbD 1,253,806 1,347,535 2.26
Clorox Co/The 18,670 usbD 2,894,812 2,619,961 4.39
Cogent Communications Holdings Inc 30,010 UsD 2,064,428 1,712,971 2.87
Danaher Corp 11,000 uUsD 3,146,924 2,919,620 4.89
Dollar General Corp 12,815 uUsbD 2,875,446 3,155,694 5.29
Entegris Inc 12,950 usb 1,252,516 849,390 1.42
Intercontinental Exchange Inc 27,890 UsD 3,292,236 2,861,235 4.80
Jack Henry & Associates Inc 5,995 Usb 1,022,469 1,052,482 1.76
Johnson & Johnson 10,175 usb 1,732,895 1,797,414 3.01
Kosmos Energy Ltd 245,233 uUsbD 1,211,339 1,559,682 2.61
Luminar Technologies Inc 73,215 UsbD 960,099 362,414 0.61
McCormick & Co Inc 31,965 UsD 3,027,675 2,649,579 4.44
Microsoft Corp 11,785 uUsD 2,308,775 2,826,279 4.74
Monolithic Power Systems Inc 2,260 UsD 1,002,777 799,159 1.34
Motorola Solutions Inc 10,175 uUsb 1,928,913 2,622,199 4.40
NextEra Energy Inc 40,805 uUsbD 3,219,291 3,411,298 5.72
NVIDIA Corp 6,645 usD 1,057,274 971,100 1.63
Saia Inc 5,445 uUsD 1,115,244 1,141,708 1.91
Salesforce Inc 15,385 uUsbD 2,285,966 2,039,897 3.42
Sherwin-Williams Co/The 13,085 usb 3,369,450 3,105,463 5.20
Union Pacific Corp 8,430 Usb 1,662,344 1,745,600 2.93
VeriSign Inc 6,850 usD 1,201,687 1,407,264 2.36
Vertex Pharmaceuticals Inc 6,785 usb 1,444,663 1,959,372 3.28
53,728,570 52,398,924 87.81
Total - Shares 57,089,334 55,602,898 93.18
Investment Funds
United States
Prologis Inc REIT 11,235 usD 1,135,521 1,266,521 2.12
1,135,521 1,266,521 2.12
Total - Investment Funds 1,135,521 1,266,521 2.12
Total - Transferable securities admitted to an official stock exchange listing 58,224,855 56,869,419 95.30
TOTAL INVESTMENT PORTFOLIO 58,224,855 56,869,419 95.30

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements. 167



Natixis International Funds (Lux) I

WCM China Growth Equity Fund®

Changes in the number of Shares for the period from November 30, 2022 to December 31,
2022

EI/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
EI/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
I/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
I/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
N/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
Q/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 50,000.000
Number of shares redeemed -
Number of shares at the end 50,000.000
R/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000

(1) See Note 1.
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Natixis International Funds (Lux) I

WCM China Growth Equity Fund®

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
uUsbD usbD usbD
Total Net Asset Value 5,067,954 - -
Net Asset Value per Share
EI/A (USD) 100.97 - -
EI/A (EUR) 97.42 - -
I/A (USD) 100.91 - -
I/A (EUR) 97.36 - -
N/A (USD) 100.90 - -
Q/A (USD) 100.99 - -
R/A (USD) 100.84 - -

(1) See Note 1.
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Natixis International Funds (Lux) I

WCM China Growth Equity Fund®

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
China
3peak Inc 2,368 CNH 108,343 94,260 1.86
Acrobiosystems Co Ltd 5,900 CNH 101,278 87,568 1.73
Angel Yeast Co Ltd 33,200 CNH 214,471 216,987 4.28
Asymchem Laboratories Tianjin Co Ltd 7,829 CNH 152,499 167,469 3.31
Beijing New Building Materials PLC 39,500 CNH 149,251 147,750 2.92
Changzhou Xingyu Automotive Lighting Systems Co
Ltd 5,700 CNH 108,341 104,932 2.07
Chaozhou Three-Circle Group Co Ltd 23,700 CNH 102,796 105,195 2.08
China Tourism Group Duty Free Corp Ltd 5,500 CNH 162,297 171,729 3.39
China Yangtze Power Co Ltd 50,150 CNH 151,922 152,215 3.00
Contemporary Amperex Technology Co Ltd 1,900 CNH 107,352 108,038 2.13
Eastroc Beverage Group Co Ltd 6,300 CNH 156,879 161,988 3.20
Glodon Co Ltd 13,000 CNH 102,403 112,642 2.22
Huali Industrial Group Co Ltd 29,300 CNH 210,343 241,850 4.77
Inner Mongolia Yili Industrial Group Co Ltd 49,100 CNH 208,044 219,993 4.34
Kweichow Moutai Co Ltd 1,100 CNH 258,756 274,569 5.42
LONGIi Green Energy Technology Co Ltd 31,800 CNH 211,701 194,233 3.83
Midea Group Co Ltd 14,800 CNH 102,406 110,805 2.19
Pharmaron Beijing Co Ltd 11,000 CNH 102,923 108,110 2.13
Qingdao Haier Biomedical Co Ltd 10,315 CNH 99,955 94,371 1.86
Qingdao Hiron Commercial Cold Chain Co Ltd 24,400 CNY 102,377 111,335 2.20
Rianlon Corp 12,700 CNH 101,400 100,167 1.98
Shandong Sinocera Functional Material Co Ltd 25,700 CNH 102,521 102,408 2.02
Shanxi Xinghuacun Fen Wine Factory Co Ltd 2,700 CNH 101,908 111,214 2.19
Shenzhen H&T Intelligent Control Co Ltd 69,800 CNH 155,961 147,089 2.90
Shenzhen Inovance Technology Co Ltd 10,300 CNH 103,440 103,464 2.04
Shenzhen Mindray Bio-Medical Electronics Co Ltd 3,300 CNH 155,099 150,704 2.97
Shenzhen Xinyichang Technology Co Ltd 5,900 CNY 99,261 80,526 1.59
Sinoseal Holding Co Ltd 17,400 CNH 101,879 97,854 1.93
Sobute New Materials Co Ltd 38,800 CNH 96,992 90,174 1.78
WuXi AppTec Co Ltd 13,700 CNH 155,651 160,388 3.17
Xiamen Faratronic Co Ltd 6,735 CNH 153,755 155,632 3.07
Xi‘an Sinofuse Electric Co Ltd 6,500 CNY 156,074 152,399 3.01
Zhejiang Jiemei Electronic & Technology Co Ltd 26,800 CNH 102,427 109,348 2.16
Zhejiang Sanhua Intelligent Controls Co Ltd 49,600 CNH 157,291 152,122 3.00
Zhejiang Supcon Technology Co Ltd 7,891 CNH 101,329 103,592 2.04
Zhejiang Wolwo Bio-Pharmaceutical Co Ltd 13,900 CNH 101,387 110,696 2.18
4,860,712 4,913,816 96.96
Total — Shares 4,860,712 4,913,816 96.96
Total - Transferable securities admitted to an official stock exchange listing 4,860,712 4,913,816 96.96
TOTAL INVESTMENT PORTFOLIO 4,860,712 4,913,816 96.96

(1) See Note 1.

A detailed schedule of portfolio movements for the period from November 30, 2022 to

December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Natixis International Funds (Lux) I

WCM Global Emerging Markets Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (EUR)
Number of shares outstanding at the beginning 528,064.000
Number of shares issued -
Number of shares redeemed (3,000.000)
Number of shares at the end 525,064.000
H-N/A (EUR)
Number of shares outstanding at the beginning 1,862.681
Number of shares issued 5,774.946
Number of shares redeemed (656.292)
Number of shares at the end 6,981.335
H-R/A (EUR)
Number of shares outstanding at the beginning 2,138.350
Number of shares issued 938.715
Number of shares redeemed (675.000)
Number of shares at the end 2,402.065
H-R/A (SGD)
Number of shares outstanding at the beginning 237.355
Number of shares issued 41.482
Number of shares redeemed (61.482)
Number of shares at the end 217.355
I/A (USD)
Number of shares outstanding at the beginning 41,722.019
Number of shares issued 28,832.223
Number of shares redeemed (17,100.010)
Number of shares at the end 53,454.232
N/A (EUR)
Number of shares outstanding at the beginning 106.757
Number of shares issued -
Number of shares redeemed (2.661)
Number of shares at the end 104.096
N1/A (USD)
Number of shares outstanding at the beginning 78,920.218
Number of shares issued 15,028.245
Number of shares redeemed (33,621.202)
Number of shares at the end 60,327.261
N1/A (GBP)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
R/A (USD)
Number of shares outstanding at the beginning 50,657.253
Number of shares issued 15,672.374
Number of shares redeemed (10,859.467)
Number of shares at the end 55,470.160
R/A (EUR)
Number of shares outstanding at the beginning 430.000
Number of shares issued 1,032.506
Number of shares redeemed (430.000)
Number of shares at the end 1,032.506
RE/A (USD)
Number of shares outstanding at the beginning 4,931.905
Number of shares issued 497.618
Number of shares redeemed (764.164)
Number of shares at the end 4,665.359
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Natixis International Funds (Lux) I

WCM Global Emerging Markets Equity Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

S/A (USD)
Number of shares outstanding at the beginning 20,000.000
Number of shares issued 11,435.532
Number of shares redeemed -
Number of shares at the end 31,435.532
S1/A (USD)
Number of shares outstanding at the beginning 677,105.871
Number of shares issued 123,526.519
Number of shares redeemed (677,105.871)
Number of shares at the end 123,526.519
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Natixis International Funds (Lux) I

WCM Global Emerging Markets Equity Fund

Statistics
December 31, 2022 December 31, 2021

December 31, 2020

usD usD usD

Total Net Asset Value 62,474,849 144,363,712 43,079,914
Net Asset Value per Share

H-I/A (EUR) 60.76 90.37 -

H-N/A (EUR) 67.20 100.02 -

H-R/A (EUR) 83.59 125.29 129.64

H-R/A (SGD) 65.29 95.64 -

I/A (USD) 101.58 146.54 148.84

N/A (EUR) 71.91 97.49 -

N1/A (USD) 107.36 154.70 156.95

N1/A (GBP) 109.71 140.39 141.13

Q/A (USD) - - 150.42

R/A (USD) 99.07 144.05 147.46

R/A (EUR) 69.59 94.96 -

RE/A (USD) 91.31 133.23 136.89

S/A (USD) 64.31 92.58 -

S1/A (USD) 62.86 90.63 -
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Natixis International Funds (Lux) I

WCM Global Emerging Markets Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Brazil
Hapvida Participacoes e Investimentos SA 144A® 1,075,363 BRL 2,138,953 1,034,679 1.66
2,138,953 1,034,679 1.66
China
Airtac International Group 35,786 TWD 1,070,818 1,083,983 1.74
Angel Yeast Co Ltd 218,200 CNH 1,471,808 1,426,104 2.28
Eastroc Beverage Group Co Ltd 36,500 CNH 774,695 938,501 1.50
Kweichow Moutai Co Ltd 3,799 CNH 1,031,298 948,260 1.52
Li Ning Co Ltd 295,000 HKD 2,241,891 2,560,715 4.10
Qingdao Haier Biomedical Co Ltd 62,790 CNH 844,425 574,461 0.92
Shenzhen H&T Intelligent Control Co Ltd 270,982 CNH 706,109 571,037 0.91
Shenzhou International Group Holdings Ltd 178,700 HKD 3,165,182 2,010,245 3.22
Silergy Corp 51,000 TWD 1,085,447 724,293 1.16
WuXi AppTec Co Ltd 144A® 151,400 HKD 2,354,774 1,599,361 2.56
Xiamen Faratronic Co Ltd 56,400 CNH 1,339,347 1,303,285 2.09
Yadea Group Holdings Ltd 144A® 364,000 HKD 617,155 609,080 0.97
ZTO Express Cayman Inc ADR 57,745 usb 1,634,444 1,551,608 2.48
18,337,393 15,900,933 25.45
Cyprus
TCS Group Holding PLC GDR 20,523 uUsD 1,900,499 0 0.00
1,900,499 0 0.00
Great Britain
Endava PLC ADR 5,929 usb 735,924 453,569 0.73
735,924 453,569 0.73
Hong Kong
AIA Group Ltd 326,200 HKD 3,507,562 3,627,718 5.81
China Mengniu Dairy Co Ltd 489,000 HKD 2,581,452 2,217,900 3.55
China Overseas Property Holdings Ltd 880,000 HKD 851,013 916,649 1.47
Hong Kong Exchanges & Clearing Ltd 26,648 HKD 1,088,214 1,151,283 1.84
Techtronic Industries Co Ltd 167,000 HKD 2,620,442 1,863,651 2.98
10,648,683 9,777,201 15.65
India
Divi's Laboratories Ltd 41,951 INR 2,155,397 1,736,253 2.78
HDFC Bank Ltd 90,536 INR 1,831,557 1,783,799 2.85
Kotak Mahindra Bank Ltd 106,926 INR 2,498,080 2,360,049 3.78
PI Industries Ltd 23,321 INR 969,521 966,230 1.55
Star Health & Allied Insurance Co Ltd 68,255 INR 773,775 467,258 0.75
Tata Consultancy Services Ltd 30,555 INR 1,399,530 1,202,034 1.92
WNS Holdings Ltd ADR 29,811 usbD 2,236,478 2,384,582 3.82
11,864,338 10,900,205 17.45
Indonesia
Bank Central Asia Tbk PT 2,768,800 IDR 1,275,212 1,520,683 2.43
1,275,212 1,520,683 2.43
Mexico
Arca Continental SAB de CV 110,539 MXN 925,941 896,462 1.43
Grupo Aeroportuario del Centro Norte SAB de CV 131,563 MXN 861,860 1,011,470 1.62

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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WCM Global Emerging Markets Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Grupo Aeroportuario del Sureste SAB de CV ADR 6,952 UsD 1,272,263 1,619,746 2.59
Wal-Mart de Mexico SAB de CV 423,400 MXN 1,410,617 1,496,558 2.40
4,470,681 5,024,236 8.04
Netherlands
BE Semiconductor Industries NV 14,770 EUR 1,151,793 891,571 1.43
1,151,793 891,571 1.43
Poland
Dino Polska SA 144A® 20,835 PLN 1,444,226 1,782,702 2.85
1,444,226 1,782,702 2.85
Russia
Moscow Exchange MICEX-RTS PJSC 861,380 UsbD 1,802,668 9 0.00
Yandex NV 46,098 usD 2,731,171 0 0.00
4,533,839 9 0.00
South Africa
Capitec Bank Holdings Ltd 11,294 ZAR 1,183,694 1,233,658 1.97
1,183,694 1,233,658 1.97
South Korea
Coupang Inc 31,691 uUsD 905,724 466,175 0.75
Samsung Electronics Co Ltd 13,479 KRW 585,354 589,473 0.94
1,491,078 1,055,648 1.69
Switzerland
Wizz Air Holdings PLC 144A® 27,531 GBP 1,595,167 630,714 1.01
1,595,167 630,714 1.01
Taiwan
Taiwan Semiconductor Manufacturing Co Ltd 348,000 TWD 7,215,407 5,078,102 8.13
7,215,407 5,078,102 8.13
Thailand
Fabrinet 9,660 uUsD 898,054 1,238,605 1.98
898,054 1,238,605 1.98
United States
EPAM Systems Inc 3,735 usb 1,564,149 1,224,109 1.96
Freshworks Inc 21,050 usD 686,060 309,645 0.50
2,250,209 1,533,754 2.46
Uruguay
Globant SA 6,679 uUsD 1,438,914 1,123,141 1.80
1,438,914 1,123,141 1.80
Total - Shares 74,574,064 59,179,410 94.73
Total - Transferable securities admitted to an official stock exchange listing 74,574,064 59,179,410 94.73
TOTAL INVESTMENT PORTFOLIO 74,574,064 59,179,410 94.73

(2) See Note 16.

A detailed schedule of portfolio movements for the year from January 1, 2022 to

December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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WCM Select Global Growth Equity Fund

Changes in the number of Shares for the year ended December 31, 2022

F/A (USD)
Number of shares outstanding at the beginning 542,829.471
Number of shares issued 267,443.512
Number of shares redeemed (78,786.844)
Number of shares at the end 731,486.139
F/A (EUR)
Number of shares outstanding at the beginning 30.000
Number of shares issued 4,804.653
Number of shares redeemed (30.000)
Number of shares at the end 4,804.653
H-N1/A (EUR)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
I/A (USD)
Number of shares outstanding at the beginning 715,626.497
Number of shares issued 6,948.883
Number of shares redeemed (3,074.766)
Number of shares at the end 719,500.614
N1/A (USD)
Number of shares outstanding at the beginning 30,588.931
Number of shares issued 105,768.372
Number of shares redeemed (31,124.062)
Number of shares at the end 105,233.241
N1/A (GBP)
Number of shares outstanding at the beginning 664.514
Number of shares issued 7.535
Number of shares redeemed -
Number of shares at the end 672.049
R/A (USD)
Number of shares outstanding at the beginning 64,135.346
Number of shares issued 82,173.152
Number of shares redeemed (13,128.408)
Number of shares at the end 133,180.090
RE/A (USD)
Number of shares outstanding at the beginning 14,586.373
Number of shares issued 14,225.600
Number of shares redeemed (1,494.669)
Number of shares at the end 27,317.304
S/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 25,938.976
Number of shares redeemed -
Number of shares at the end 25,938.976
S2/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
S2/A (GBP)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
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WCM Select Global Growth Equity Fund

Statistics
December 31, 2022 December 31, 2021

December 31, 2020

usD uUsD usbD

Total Net Asset Value 117,675,186 154,355,073 -
Net Asset Value per Share

F/A (USD) 66.14 111.19 -

F/A (EUR) 60.26 95.08 -

H-N1/A (EUR) 52.70 92.06 -

I/A (USD) 67.94 113.77 -

N1/A (USD) 69.26 115.85 -

N1/A (GBP) 71.74 106.57 -

R/A (USD) 67.03 113.14 -

RE/A (USD) 67.82 114.88 -

S/A (USD) 75.73 - -

S2/A (USD) 76.62 - -

S2/A (GBP) 86.06 - -
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WCM Select Global Growth Equity Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Shares
Canada
Descartes Systems Group Inc/The 27,271 CAD 1,881,537 1,899,782 1.62
1,881,537 1,899,782 1.62
France
Sartorius Stedim Biotech 11,781 EUR 5,673,918 3,803,415 3.23
5,673,918 3,803,415 3.23
Great Britain
Spirax-Sarco Engineering PLC 27,511 GBP 5,221,572 3,512,820 2.99
5,221,572 3,512,820 2.99
Italy
Moncler SpA 92,059 EUR 6,177,967 4,863,373 4.13
6,177,967 4,863,373 4.13
Japan
BayCurrent Consulting Inc 85,780 JPY 2,978,651 2,675,241 2.27
2,978,651 2,675,241 2.27
Netherlands
Adyen NV 144A(2) 4,109 EUR 8,086,558 5,650,059 4.80
8,086,558 5,650,059 4.80
Russia
Yandex NV 36,103 usD 2,375,096 0 0.00
2,375,096 0 0.00
Spain
Amadeus IT Group SA 88,559 EUR 6,170,240 4,588,684 3.90
6,170,240 4,588,684 3.90
Switzerland
VAT Group AG 144A® 10,841 CHF 3,965,076 2,962,176 2.52
3,965,076 2,962,176 2.52
United States
Advanced Micro Devices Inc 41,639 usb 3,054,974 2,696,958 2.29
Amazon.com Inc 66,250 uUsbD 7,150,648 5,565,000 4.73
Amphenol Corp 60,734 uUsD 4,452,570 4,624,287 3.93
Azenta Inc 189,751 USD 14,260,849 11,047,303 9.39
Bill.com Holdings Inc 20,680 UsbD 4,464,820 2,253,293 1.92
Chipotle Mexican Grill Inc 1,613 uUsbD 2,553,279 2,238,021 1.90
Corteva Inc 52,939 uUsbD 3,207,659 3,111,754 2.64
CSX Corp 107,128 uUsbD 3,838,754 3,318,826 2.82
Datadog Inc 74,309 UsD 5,630,546 5,461,712 4.64
Dexcom Inc 33,121 UsbD 3,717,869 3,750,622 3.19
Elastic NV 74,795 usD 9,417,370 3,851,943 3.27
Entegris Inc 54,688 usD 6,809,304 3,586,986 3.05
LPL Financial Holdings Inc 29,365 usb 5,870,931 6,347,832 5.39
Novanta Inc 15,489 usD 2,234,146 2,104,490 1.79
Old Dominion Freight Line Inc 10,415 uUsD 2,981,885 2,955,569 2.51
Paycom Software Inc 11,318 uUsbD 3,065,535 3,512,089 2.99
Procore Technologies Inc 42,202 UsD 3,400,179 1,991,090 1.69
Repligen Corp 20,362 UsD 4,307,386 3,447,490 2.93
Snowflake Inc 19,910 Usb 4,119,141 2,857,881 2.43
Union Pacific Corp 15,919 Usb 4,059,477 3,296,347 2.80

(2) See Note 16.

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

178



Natixis International Funds (Lux) I

WCM Select Global Growth Equity Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Quantity Currency Cost Evaluation % of Net

Description Assets
Veeva Systems Inc 16,839 UsD 3,091,598 2,717,478 2.31
ZoomInfo Technologies Inc 64,085 usb 3,091,386 1,929,599 1.64
104,780,306 82,666,570 70.25

Total - Shares 147,310,921 112,622,120 95.71
Total - Transferable securities admitted to an official stock exchange listing 147,310,921 112,622,120 95.71
TOTAL INVESTMENT PORTFOLIO 147,310,921 112,622,120 95.71

A detailed schedule of portfolio movements for the year from January 1, 2022 to

December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Loomis Sayles Global Credit Fund

Changes in the number of Shares for the year ended December 31, 2022

H-I/A (USD)
Number of shares outstanding at the beginning -
Number of shares issued 27,761.339
Number of shares redeemed (30.000)
Number of shares at the end 27,731.339
H-I/A (EUR)
Number of shares outstanding at the beginning 73,885.867
Number of shares issued 82,288.680
Number of shares redeemed (5,507.358)
Number of shares at the end 150,667.189
H-N/D (EUR)
Number of shares outstanding at the beginning 33.909
Number of shares issued -
Number of shares redeemed (33.909)
Number of shares at the end -
H-R/A (EUR)
Number of shares outstanding at the beginning 1,143.000
Number of shares issued -
Number of shares redeemed (500.000)
Number of shares at the end 643.000
H-S/A (USD)
Number of shares outstanding at the beginning 151,782.459
Number of shares issued 4,840.740
Number of shares redeemed -
Number of shares at the end 156,623.199
H-S/A (EUR)
Number of shares outstanding at the beginning 77,532.078
Number of shares issued -
Number of shares redeemed (3,636.804)
Number of shares at the end 73,895.274
H-S/A (GBP)
Number of shares outstanding at the beginning -
Number of shares issued 22.722
Number of shares redeemed -
Number of shares at the end 22.722
H-S/A (JPY)
Number of shares outstanding at the beginning 755,836.054
Number of shares issued -
Number of shares redeemed (425.021)
Number of shares at the end 755,411.033
H-S/A (NOK)
Number of shares outstanding at the beginning 26,751.068
Number of shares issued 118,098.100
Number of shares redeemed (41,883.932)
Number of shares at the end 102,965.236
H-S/D (GBP)
Number of shares outstanding at the beginning -
Number of shares issued 20.513
Number of shares redeemed -
Number of shares at the end 20.513
I/A (USD)
Number of shares outstanding at the beginning 61,930.052
Number of shares issued 176,338.584
Number of shares redeemed (235,994.919)
Number of shares at the end 2,273.717

180



Natixis International Funds (Lux) I

Loomis Sayles Global Credit Fund

Changes in the number of Shares for the year ended December 31, 2022 (continued)

R/A (USD)
Number of shares outstanding at the beginning 2,347.216
Number of shares issued 736.013
Number of shares redeemed (1,327.223)
Number of shares at the end 1,756.006
R/A (EUR)
Number of shares outstanding at the beginning 1,962.509
Number of shares issued 132.152
Number of shares redeemed (1,141.476)
Number of shares at the end 953.185
R/D (USD)
Number of shares outstanding at the beginning 8,130.393
Number of shares issued 702.148
Number of shares redeemed (87.289)
Number of shares at the end 8,745.252
R/D (SGD)
Number of shares outstanding at the beginning 40.649
Number of shares issued 607.449
Number of shares redeemed (270.724)
Number of shares at the end 377.374
S/A (USD)
Number of shares outstanding at the beginning 58,832.309
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 58,832.309
S/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 4,441.000
Number of shares redeemed (2,629.000)
Number of shares at the end 1,812.000
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Loomis Sayles Global Credit Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 126,919,295 159,374,126 164,265,836
Net Asset Value per Share
H-I/A (USD) 95.59 - -
H-I/A (EUR) 114.90 138.91 142.00
H-N/D (EUR) - 104.16 106.74
H-R/A (EUR) 81.10 98.53 101.29
H-S/A (USD) 176.51 207.79 210.00
H-S/A (CHF) - - 125.19
H-S/A (EUR) 161.10 194.05 197.81
H-S/A (GBP) 133.31 - -
H-S/A (JPY) 9,551.61 11,550.04 11,721.54
H-S/A (NOK) 83.21 99.19 100.41
H-S/D (USD) - - 114.37
H-S/D (GBP) 147.67 - -
I/A (USD) 151.93 185.18 192.21
R/A (USD) 128.71 157.68 164.46
R/A (EUR) 121.61 139.81 135.53
R/D (USD) 65.03 80.68 84.91
R/D (SGD) 88.32 108.91 111.66
S/A (USD) 139.93 170.01 175.84
S/A (EUR) 156.84 - -
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Loomis Sayles Global Credit Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Fixed rate bonds
Australia
AusNet Services Holdings Pty Ltd 0.625%
25/08/2030 EMTN 620,000 EUR 524,156 504,702 0.40
AusNet Services Holdings Pty Ltd 1.500%
26/02/2027 EMTN 370,000 EUR 359,156 355,245 0.28
SGSP Australia Assets Pty Ltd 3.250% 29/07/2026
EMTN 230,000 usD 229,550 212,242 0.16
1,112,862 1,072,189 0.84
Austria
Suzano Austria GmbH 3.750% 15/01/2031 105,000 uUsD 104,413 88,087 0.07
104,413 88,087 0.07
Belgium
Anheuser-Busch InBev SA/NV 1.650% 28/03/2031
EMTN 760,000 EUR 700,492 691,080 0.54
Anheuser-Busch InBev SA/NV 2.875% 02/04/2032
EMTN 100,000 EUR 103,315 98,820 0.08
803,807 789,900 0.62
Canada
Canadian Government Bond 1.250% 01/06/2030 3,055,000 CAD 2,357,817 1,954,302 1.54
Province of Ontario Canada 4.650% 02/06/2041 290,000 CAD 284,806 223,019 0.18
2,642,623 2,177,321 1.72
Chile
Chile Government International Bond 2.550%
27/01/2032 665,000 uUsbD 690,354 544,088 0.43
Chile Government International Bond 3.240%
06/02/2028 200,000 usb 205,616 185,207 0.14
895,970 729,295 0.57
Colombia
Ecopetrol SA 4.625% 02/11/2031 290,000 uUsD 289,068 221,514 0.17
289,068 221,514 0.17
France
Cie de Saint-Gobain 1.625% 10/08/2025 EMTN 100,000 EUR 101,779 101,563 0.08
Coentreprise de Transport d'Electricite SA 1.500%
29/07/2028 500,000 EUR 632,572 468,446 0.37
Electricite de France SA 2.000% 09/12/2049 EMTN 200,000 EUR 244,174 128,339 0.10
Electricite de France SA 5.125% 22/09/2050 EMTN 200,000 GBP 261,776 209,921 0.17
Societe Generale SA 1.250% 07/12/2027 EMTN 400,000 GBP 538,971 386,602 0.30
1,779,272 1,294,871 1.02
Germany
Bundesrepublik Deutschland Bundesanleihe 0.000%
15/08/2030 1,905,000 EUR 2,108,683 1,692,081 1.33
Bundesrepublik Deutschland Bundesanleihe 0.000%
15/02/2032 2,200,000 EUR 1,995,042 1,877,975 1.48
Bundesrepublik Deutschland Bundesanleihe 0.000%
15/08/2050 765,000 EUR 820,437 426,597 0.34
Bundesrepublik Deutschland Bundesanleihe 0.000%
15/08/2052 410,000 EUR 277,467 218,591 0.17
Bundesrepublik Deutschland Bundesanleihe 0.250%
15/02/2027 2,820,000 EUR 2,900,222 2,751,604 2.17
Bundesrepublik Deutschland Bundesanleihe 1.000%
15/08/2024 945,000 EUR 967,305 984,233 0.78

The accompanying notes form an integral part of these financial statements.
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Loomis Sayles Global Credit Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
Deutsche Telekom AG 1.750% 09/12/2049 EMTN 330,000 EUR 363,878 228,152 0.18
Fraport AG Frankfurt Airport Services Worldwide
1.875% 31/03/2028 1,005,000 EUR 1,244,001 920,176 0.72
Fraport AG Frankfurt Airport Services Worldwide
2.125% 09/07/2027 80,000 EUR 85,736 76,339 0.06
Vonovia SE 0.750% 01/09/2032 EMTN 300,000 EUR 350,927 212,103 0.17
11,113,698 9,387,851 7.40
Great Britain
Anglian Water Osprey Financing PLC 2.000%
31/07/2028 EMTN 1,005,000 GBP 1,398,877 924,263 0.73
Anglo American Capital PLC 2.625% 10/09/2030
144A@) 245,000 uUsbD 240,765 199,108 0.16
Anglo American Capital PLC 3.375% 11/03/2029
EMTN 235,000 GBP 216,365 244,638 0.19
Barclays PLC 4.375% 11/09/2024 825,000 usD 842,665 805,863 0.64
Coca-Cola Europacific Partners PLC 0.700%
12/09/2031 610,000 EUR 733,220 501,108 0.39
National Grid Electricity Transmission PLC 1.125%
07/07/2028 EMTN 115,000 GBP 153,725 110,009 0.09
National Grid Electricity Transmission PLC 2.000%
16/09/2038 EMTN 380,000 GBP 529,150 285,581 0.23
National Grid Electricity Transmission PLC 2.750%
06/02/2035 EMTN 300,000 GBP 427,751 269,312 0.21
National Grid PLC 0.553% 18/09/2029 EMTN 200,000 EUR 240,716 168,541 0.13
NatWest Markets PLC 6.375% 08/11/2027 EMTN 495,000 GBP 566,291 609,041 0.48
United Kingdom Gilt 0.250% 31/07/2031 860,000 GBP 922,296 774,994 0.61
United Kingdom Gilt 0.375% 22/10/2030 315,000 GBP 299,683 296,007 0.23
6,571,504 5,188,465 4.09
India
Adani Ports & Special Economic Zone Ltd 3.100%
02/02/2031 350,000 usb 339,750 256,733 0.20
339,750 256,733 0.20
Indonesia
Pertamina Persero PT 2.300% 09/02/2031 1,255,000 uUsbD 1,122,832 1,011,087 0.80
Pertamina Persero PT 3.100% 21/01/2030 EMTN 205,000 usb 195,729 177,859 0.14
1,318,561 1,188,946 0.94
Ireland
AerCap Ireland Capital DAC/AerCap Global Aviation
Trust 3.000% 29/10/2028 340,000 usb 333,044 284,844 0.23
AerCap Ireland Capital DAC/AerCap Global Aviation
Trust 3.300% 30/01/2032 295,000 usD 296,224 230,619 0.18
629,268 515,463 0.41
Israel
Israel Government International Bond 2.750%
03/07/2030 1,370,000 usb 1,459,321 1,242,933 0.98
1,459,321 1,242,933 0.98
Italy
Intesa Sanpaolo SpA 1.350% 24/02/2031 EMTN 720,000 EUR 862,887 570,452 0.45
UniCredit SpA 0.850% 19/01/2031 EMTN 635,000 EUR 767,688 490,965 0.39
1,630,575 1,061,417 0.84
Jersey
Heathrow Funding Ltd 1.125% 08/10/2030 EMTN 535,000 EUR 626,732 445,883 0.35
626,732 445,883 0.35

(2) See Note 16.
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Loomis Sayles Global Credit Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
Luxembourg
Acef Holding SCA 0.750% 14/06/2028 765,000 EUR 897,803 600,206 0.47
Acef Holding SCA 1.250% 26/04/2030 235,000 EUR 271,955 170,745 0.14
Blackstone Property Partners Europe Holdings Sarl
1.000% 04/05/2028 EMTN 350,000 EUR 285,537 272,272 0.22
Blackstone Property Partners Europe Holdings Sarl
1.625% 20/04/2030 EMTN 525,000 EUR 516,120 382,498 0.30
Blackstone Property Partners Europe Holdings Sarl
1.750% 12/03/2029 EMTN 100,000 EUR 92,679 77,810 0.06
Blackstone Property Partners Europe Holdings Sarl
3.625% 29/10/2029 100,000 EUR 82,906 86,460 0.07
Logicor Financing Sarl 1.625% 17/01/2030 EMTN 660,000 EUR 616,215 512,034 0.40
Logicor Financing Sarl 2.000% 17/01/2034 EMTN 535,000 EUR 595,224 360,687 0.28
Prologis International Funding II SA 1.625%
17/06/2032 EMTN 125,000 EUR 139,839 100,514 0.08
3,498,278 2,563,226 2.02
Mexico
America Movil SAB de CV 2.875% 07/05/2030 1,390,000 uUsbD 1,391,865 1,180,026 0.93
Mexico Government International Bond 4.280%
14/08/2041 655,000 usb 655,499 505,020 0.40
Orbia Advance Corp SAB de CV 5.875% 17/09/2044 270,000 usbD 292,192 234,562 0.18
2,339,556 1,919,608 1.51
Netherlands
Cooperatieve Rabobank UA 1.250% 14/01/2025
EMTN 300,000 GBP 393,833 333,261 0.26
Cooperatieve Rabobank UA 4.625% 23/05/2029
EMTN 100,000 GBP 167,833 109,693 0.09
Digital Intrepid Holding BV 0.625% 15/07/2031 495,000 EUR 577,172 361,589 0.29
Enel Finance International NV 1.250% 17/01/2035
EMTN 100,000 EUR 110,345 74,453 0.06
Heimstaden Bostad Treasury BV 0.625%
24/07/2025 EMTN 775,000 EUR 681,176 699,747 0.55
Heimstaden Bostad Treasury BV 1.625%
13/10/2031 EMTN 540,000 EUR 601,502 366,833 0.29
Madrilena Red de Gas Finance BV 2.250%
11/04/2029 EMTN 220,000 EUR 259,488 194,169 0.15
Mondelez International Holdings Netherlands BV
1.250% 09/09/2041 400,000 EUR 436,536 269,758 0.21
Redexis Gas Finance BV 1.875% 27/04/2027 EMTN 300,000 EUR 373,969 287,282 0.23
3,601,854 2,696,785 2.13
Peru
Peruvian Government International Bond 3.000%
15/01/2034 350,000 usb 347,358 275,679 0.22
347,358 275,679 0.22
Philippines
Philippine Government International Bond 2.457%
05/05/2030 930,000 usb 979,500 813,566 0.64
979,500 813,566 0.64
Poland
Republic of Poland Government International Bond
1.000% 07/03/2029 EMTN 785,000 EUR 1,000,090 718,634 0.57
1,000,090 718,634 0.57
Qatar
Qatar Government International Bond 3.750%
16/04/2030 315,000 usD 347,852 304,763 0.24
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Qatar Government International Bond 4.817%
14/03/2049 200,000 uUsD 226,745 194,500 0.15
574,597 499,263 0.39
Romania
Romanian Government International Bond 2.000%
14/04/2033 EMTN 225,000 EUR 265,223 153,425 0.12
265,223 153,425 0.12
Singapore
BOC Aviation Ltd 2.625% 17/01/2025 EMTN 620,000 uUsbD 619,727 585,664 0.46
619,727 585,664 0.46
South Korea
Korea Gas Corp 2.875% 16/07/2029 370,000 uUsbD 367,863 322,215 0.25
367,863 322,215 0.25
Spain
Banco Bilbao Vizcaya Argentaria SA 1.125%
18/09/2025 800,000 usD 796,323 714,566 0.56
Banco Santander SA 2.749% 03/12/2030 600,000 uUsD 596,075 459,541 0.36
Banco Santander SA 3.892% 24/05/2024 800,000 uUsbD 800,000 783,150 0.62
2,192,398 1,957,257 1.54
Supranational Organisations
International Bank for Reconstruction &
Development 2.200% 27/02/2024 210,000 AUD 144,798 139,646 0.11
144,798 139,646 0.11
Switzerland
Credit Suisse AG 2.125% 31/05/2024 EMTN 335,000 EUR 357,246 339,206 0.27
Credit Suisse AG 3.700% 21/02/2025 295,000 uUsD 294,728 272,017 0.21
651,974 611,223 0.48
United Arab Emirates
Abu Dhabi Government International Bond 1.700%
02/03/2031 EMTN 295,000 usD 294,299 243,423 0.19
Abu Dhabi Government International Bond 2.500%
30/09/2029 935,000 uUsD 980,290 837,936 0.66
DP World Ltd 4.700% 30/09/2049 EMTN 200,000 usD 217,907 168,124 0.13
DP World Ltd 5.625% 25/09/2048 EMTN 200,000 uUsbD 201,588 187,237 0.15
MDGH GMTN RSC Ltd 5.500% 28/04/2033 810,000 uUsD 867,431 855,036 0.68
2,561,515 2,291,756 1.81
United States
AbbVie Inc 2.600% 21/11/2024 1,555,000 uUsD 1,541,493 1,487,605 1.17
AbbVie Inc 4.250% 21/11/2049 170,000 uUsD 155,683 141,080 0.11
Ally Financial Inc 3.875% 21/05/2024 55,000 usb 52,953 53,537 0.04
Ally Financial Inc 5.750% 20/11/2025 263,000 uUsD 271,854 254,781 0.20
Ally Financial Inc 5.800% 01/05/2025 805,000 usD 864,589 800,779 0.63
American International Group Inc 1.875%
21/06/2027 130,000 EUR 145,451 125,046 0.10
Anheuser-Busch InBev Worldwide Inc 4.000%
13/04/2028 420,000 uUsD 453,957 399,742 0.31
AT&T Inc 0.900% 25/03/2024 1,490,000 uUsD 1,430,378 1,414,933 1.11
AT&T Inc 2.250% 01/02/2032 670,000 usbD 630,545 525,160 0.41
AT&T Inc 2.750% 01/06/2031 460,000 uUsD 392,080 381,208 0.30
AT&T Inc 3.550% 15/09/2055 60,000 usD 48,731 40,035 0.03
AT&T Inc 3.800% 01/12/2057 634,000 usb 573,494 437,418 0.34
Bank of America Corp 4.183% 25/11/2027 265,000 usbD 267,985 251,353 0.20
Caterpillar Financial Services Corp 3.650%
12/08/2025 1,275,000 usb 1,273,657 1,243,841 0.98
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Celanese US Holdings LLC 1.400% 05/08/2026 620,000 usD 619,550 518,618 0.41
Centene Corp 2.500% 01/03/2031 595,000 usb 508,231 465,571 0.37
CF Industries Inc 5.150% 15/03/2034 115,000 usD 117,390 108,847 0.09
Chubb INA Holdings Inc 0.875% 15/12/2029 640,000 EUR 693,619 546,373 0.43
Chubb INA Holdings Inc 2.500% 15/03/2038 100,000 EUR 121,784 81,874 0.06
Cigna Corp 0.613% 15/03/2024 980,000 usD 945,295 929,900 0.73
Cigna Corp 2.375% 15/03/2031 1,135,000 usb 927,109 928,865 0.73
Citigroup Inc 4.090% 09/06/2025 275,000 CAD 219,228 196,415 0.15
Citigroup Inc 4.400% 10/06/2025 270,000 usb 272,856 265,006 0.21
Citizens Financial Group Inc 3.250% 30/04/2030 235,000 uUsD 253,891 203,998 0.16
Consolidated Edison Co of New York Inc 3.000%
01/12/2060 650,000 usb 632,352 404,359 0.32
Continental Resources Inc 4.375% 15/01/2028 1,070,000 usD 1,153,374 980,398 0.77
Crown Castle Inc 2.100% 01/04/2031 790,000 usbD 634,220 622,633 0.49
CVS Health Corp 1.750% 21/08/2030 675,000 usb 524,894 531,961 0.42
CVS Health Corp 1.875% 28/02/2031 490,000 usD 374,486 384,358 0.30
CVS Health Corp 2.125% 15/09/2031 340,000 usb 279,407 269,576 0.21
Energy Transfer LP 5.300% 15/04/2047 105,000 usD 104,381 87,359 0.07
Energy Transfer LP 5.400% 01/10/2047 420,000 usD 465,567 355,764 0.28
Energy Transfer LP 5.750% 15/02/2033 95,000 uUsD 95,763 92,944 0.07
Energy Transfer LP 6.000% 15/06/2048 110,000 usb 134,847 99,159 0.08
Enterprise Products Operating LLC 3.700%
31/01/2051 10,000 usD 7,428 7,209 0.01
Enterprise Products Operating LLC 3.950%
31/01/2060 150,000 usb 149,116 108,253 0.09
Enterprise Products Operating LLC 4.800%
01/02/2049 30,000 usD 34,401 25,563 0.02
Enterprise Products Operating LLC 5.100%
15/02/2045 220,000 usb 227,722 197,714 0.16
EQT Corp 3.900% 01/10/2027 435,000 uUsbD 426,437 401,577 0.32
EQT Corp 5.000% 15/01/2029 345,000 usbD 347,356 323,872 0.26
GATX Corp 3.500% 01/06/2032 225,000 usD 224,483 188,367 0.15
GATX Corp 4.000% 30/06/2030 25,000 uUsbD 26,127 22,153 0.02
GATX Corp 4.900% 15/03/2033 150,000 usb 142,358 139,866 0.11
General Motors Financial Co Inc 0.600%
20/05/2027 115,000 EUR 124,305 103,844 0.08
General Motors Financial Co Inc 0.650%
07/09/2028 415,000 EUR 369,075 348,990 0.28
General Motors Financial Co Inc 1.250%
08/01/2026 505,000 uUsbD 500,461 444 692 0.35
HCA Inc 2.375% 15/07/2031 630,000 usb 610,841 490,410 0.39
HCA Inc 4.125% 15/06/2029 910,000 usD 1,003,418 830,731 0.65
Huntsman International LLC 2.950% 15/06/2031 670,000 UsD 690,108 519,976 0.41
Huntsman International LLC 4.250% 01/04/2025 315,000 EUR 297,276 322,328 0.25
Huntsman International LLC 4.500% 01/05/2029 95,000 usb 105,423 85,318 0.07
Kinder Morgan Energy Partners LP 5.000%
01/03/2043 165,000 usD 157,260 140,934 0.11
Lowe's Cos Inc 4.400% 08/09/2025 610,000 usb 602,574 600,892 0.47
National Grid North America Inc 1.054%
20/01/2031 EMTN 370,000 EUR 424,038 306,166 0.24
Oracle Corp 2.875% 25/03/2031 900,000 usb 761,699 746,214 0.59
Ovintiv Inc 6.500% 15/08/2034 416,000 usb 521,747 418,599 0.33
Ovintiv Inc 7.200% 01/11/2031 120,000 usbD 150,817 125,953 0.10
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Ovintiv Inc 7.375% 01/11/2031 60,000 usD 76,147 63,863 0.05
Owl Rock Capital Corp 2.875% 11/06/2028 525,000 usD 522,217 412,217 0.32
Santander Holdings USA Inc 3.450% 02/06/2025 115,000 usD 114,890 109,582 0.09
Thermo Fisher Scientific Inc 1.215% 18/10/2024 1,640,000 uUsD 1,556,431 1,539,157 1.21
T-Mobile USA Inc 2.550% 15/02/2031 930,000 uUsD 936,927 759,736 0.60
T-Mobile USA Inc 2.700% 15/03/2032 230,000 usD 223,119 185,827 0.15
T-Mobile USA Inc 3.300% 15/02/2051 115,000 uUsD 97,589 76,744 0.06
T-Mobile USA Inc 3.400% 15/10/2052 185,000 uUsbD 158,296 124,311 0.10
T-Mobile USA Inc 3.875% 15/04/2030 150,000 usD 149,213 135,872 0.11
U.S. Treasury Bond 1.375% 15/11/2040 930,000 uUsD 822,568 604,609 0.48
U.S. Treasury Bond 2.375% 15/02/2042 965,000 uUsD 875,973 736,793 0.58
U.S. Treasury Bond 2.875% 15/05/2043 375,000 usD 357,574 306,079 0.24
U.S. Treasury Bond 3.000% 15/08/2052 1,295,000 uUsbD 1,091,413 1,066,959 0.84
U.S. Treasury Note 4.375% 31/10/2024 910,000 uUsD 908,972 907,405 0.71
UnitedHealth Group Inc 2.300% 15/05/2031 2,785,000 usD 2,595,098 2,320,903 1.83
Verizon Communications Inc 2.550% 21/03/2031 725,000 usb 710,952 596,210 0.47
Verizon Communications Inc 2.987% 30/10/2056 185,000 uUsbD 143,672 112,869 0.09
Verizon Communications Inc 3.400% 22/03/2041 50,000 UsD 49,973 37,595 0.03
VMware Inc 2.200% 15/08/2031 495,000 uUsD 446,809 375,638 0.30
Williams Cos Inc/The 3.750% 15/06/2027 65,000 usbD 66,250 61,181 0.05
36,989,647 33,063,667 26.05
Total - Fixed rate bonds 87,451,802 74,272,482 58.52
Variable rate bonds
Australia
Commonwealth Bank of Australia 4.089%
01/11/2028 615,000 GBP 880,479 746,820 0.59
880,479 746,820 0.59
Finland
Sampo Oyj 2.500% 03/09/2052 EMTN 145,000 EUR 172,445 115,350 0.09
172,445 115,350 0.09
France
AXA SA 1.375% 07/10/2041 EMTN 100,000 EUR 77,506 78,959 0.06
Mutuelle Assurance Des Commercants et Industriels
de France et Des Cadres et Sal 2.125% 21/06/2052 400,000 EUR 476,405 288,849 0.23
553,911 367,808 0.29
Germany
Allianz SE 4.252% 05/07/2052 EMTN 200,000 EUR 200,325 195,895 0.15
200,325 195,895 0.15
Great Britain
Aviva PLC 4.000% 03/06/2055 350,000 GBP 505,703 322,122 0.25
Barclays PLC 2.000% 07/02/2028 EMTN 155,000 EUR 163,040 164,104 0.13
Barclays PLC 2.645% 24/06/2031 275,000 uUsD 275,000 214,681 0.17
Barclays PLC 3.564% 23/09/2035 200,000 usb 200,000 152,189 0.12
Channel Link Enterprises Finance PLC 2.706%
30/06/2050 255,000 EUR 288,225 243,037 0.19
HSBC Holdings PLC 4.292% 12/09/2026 210,000 uUsD 219,475 200,877 0.16
Legal & General Group PLC 3.750% 26/11/2049
EMTN 225,000 GBP 323,091 225,821 0.18
Legal & General Group PLC 4.500% 01/11/2050 505,000 GBP 673,888 524,932 0.41
Lloyds Banking Group PLC 7.953% 15/11/2033 360,000 uUsD 360,000 381,060 0.30
Natwest Group PLC 2.359% 22/05/2024 295,000 uUsbD 296,925 290,775 0.23
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Natwest Group PLC 3.032% 28/11/2035 360,000 usD 360,000 265,585 0.21
Santander UK Group Holdings PLC 3.530%
25/08/2028 EMTN 680,000 EUR 688,806 678,419 0.54
Standard Chartered PLC 2.500% 09/09/2030 105,000 EUR 119,416 103,509 0.08
Virgin Money UK PLC 2.625% 19/08/2031 EMTN 270,000 GBP 294,962 265,697 0.21
4,768,531 4,032,808 3.18
Ireland
Zurich Finance Ireland Designated Activity Co
3.000% 19/04/2051 EMTN 550,000 usD 548,290 419,375 0.33
548,290 419,375 0.33
Netherlands
ING Groep NV 3.869% 28/03/2026 870,000 uUsD 863,093 837,171 0.66
863,093 837,171 0.66
Spain
CaixaBank SA 2.250% 17/04/2030 EMTN 100,000 EUR 97,121 97,256 0.08
CaixaBank SA 2.750% 14/07/2028 EMTN 700,000 EUR 716,126 732,664 0.58
CaixaBank SA 5.375% 14/11/2030 EMTN 100,000 EUR 99,431 108,866 0.08
912,678 938,786 0.74
United States
Morgan Stanley 1.794% 13/02/2032 605,000 usD 591,254 454,694 0.36
591,254 454,694 0.36
Total - Variable rate bonds 9,491,006 8,108,707 6.39
Total - Transferable securities admitted to an official stock exchange listing 96,942,808 82,381,189 64.91
Transferable securities dealt in on another regulated market
Fixed rate bonds
Canada
Toronto-Dominion Bank/The 1.250% 10/09/2026 870,000 usD 868,698 760,733 0.60
868,698 760,733 0.60
Chile
Banco de Chile 2.990% 09/12/2031 255,000 usD 249,480 216,061 0.17
249,480 216,061 0.17
France
Credit Agricole SA 2.811% 11/01/2041 144A® 675,000 usD 643,869 416,930 0.33
Societe Generale SA 3.875% 28/03/2024 144A® 930,000 usD 963,492 908,359 0.71
1,607,361 1,325,289 1.04
Great Britain
Coca-Cola Europacific Partners PLC 0.800%
03/05/2024 144A® 980,000 uUsD 979,824 920,415 0.72
979,824 920,415 0.72
Ireland
Lunar Structured Aircraft Portfolio Notes 2.636%
15/10/2046 144A@ 323,464 uUsD 323,457 264,367 0.21
323,457 264,367 0.21
Italy
Intesa Sanpaolo SpA 4.000% 23/09/2029 144A® 360,000 usD 382,558 307,998 0.24
Intesa Sanpaolo SpA 5.710% 15/01/2026 144A® 200,000 usD 192,632 192,200 0.15
575,190 500,198 0.39

(2) See Note 16.
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Mexico
Kimberly-Clark de Mexico SAB de CV 2.431%
01/07/2031 200,000 usb 200,594 159,882 0.13
200,594 159,882 0.13
Multinational
Delta Air Lines Inc/SkyMiles IP Ltd 4.750%
20/10/2028 144A® 900,000 usb 960,797 845,976 0.67
NXP BV/NXP Funding LLC/NXP USA Inc 2.500%
11/05/2031 130,000 usb 105,358 103,542 0.08
1,066,155 949,518 0.75
Netherlands
Cooperatieve Rabobank UA 3.875% 22/08/2024 925,000 usD 924,651 908,502 0.72
EDP Finance BV 1.710% 24/01/2028 144A® 1,360,000 usD 1,352,834 1,126,702 0.89
Enel Finance International NV 2.650% 10/09/2024
144A@ 890,000 uUsbD 916,217 851,548 0.67
Enel Finance International NV 6.000% 07/10/2039
144A@ 405,000 usb 441,756 368,499 0.29
LeasePlan Corp NV 2.875% 24/10/2024 144A® 1,005,000 usD 1,011,987 942,932 0.74
Siemens Financieringsmaatschappij NV 0.650%
11/03/2024 144A® 1,145,000 usb 1,128,986 1,089,053 0.86
5,776,431 5,287,236 4.17
Norway
Aker BP ASA 3.100% 15/07/2031 144A® 410,000 usb 390,508 336,251 0.27
Aker BP ASA 3.750% 15/01/2030 144A( 650,000 usD 662,336 571,800 0.45
Aker BP ASA 4.000% 15/01/2031 144A( 180,000 usD 177,607 157,751 0.12
1,230,451 1,065,802 0.84
United States
Amazon.com Inc 3.000% 13/04/2025 755,000 usD 754,140 728,538 0.57
Amazon.com Inc 4.600% 01/12/2025 1,220,000 usD 1,219,929 1,216,997 0.96
Apple Inc 3.750% 12/09/2047 60,000 usb 58,132 49,833 0.04
Ares Capital Corp 2.875% 15/06/2028 346,000 usb 315,040 277,433 0.22
British Airways Pass Through Trust 2.900%
15/03/2035 144A®@ 383,768 usD 383,768 310,457 0.24
Broadcom Inc 2.450% 15/02/2031 144A® 420,000 usb 401,215 330,800 0.26
Broadcom Inc 3.419% 15/04/2033 144A 279,000 usD 278,945 223,676 0.18
Cabot Corp 5.000% 30/06/2032 305,000 usb 303,065 282,003 0.22
Centene Corp 3.375% 15/02/2030 415,000 usb 426,216 350,829 0.28
Centene Corp 4.625% 15/12/2029 315,000 usb 325,030 287,858 0.23
Charter Communications Operating LLC/Charter
Communications Operating Capital 2.300%
01/02/2032 280,000 uUsD 267,607 206,234 0.16
Charter Communications Operating LLC/Charter
Communications Operating Capital 2.800%
01/04/2031 670,000 usb 688,652 521,600 0.41
Charter Communications Operating LLC/Charter
Communications Operating Capital 3.700%
01/04/2051 195,000 usbD 162,919 118,573 0.09
Colgate-Palmolive Co 3.100% 15/08/2025 370,000 usb 369,705 357,925 0.28
Comcast Corp 2.800% 15/01/2051 715,000 usD 690,942 451,240 0.36
Comcast Corp 3.969% 01/11/2047 60,000 usb 64,068 47,933 0.04
Comcast Corp 4.000% 15/08/2047 165,000 uUsD 176,922 131,769 0.10

(2) See Note 16.
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Continental Resources Inc 5.750% 15/01/2031
144A@) 225,000 uUsD 253,941 209,444 0.17
CRH America Inc 3.875% 18/05/2025 144A® 985,000 uUsD 1,045,152 950,169 0.75
CSMC OA LLC 3.953% 15/09/2037 144A® 395,000 usD 406,318 354,867 0.28
Delta Air Lines 4.250% 30/07/2023 175,480 usD 175,572 172,012 0.14
Diamond Resorts Owner Trust 3.700% 21/01/2031
144A@) 14,482 usD 14,482 14,076 0.01
Empower Finance 2020 LP 3.075% 17/09/2051
144A@ 480,000 usb 473,832 298,772 0.24
ERAC USA Finance LLC 3.300% 01/12/2026 144A® 171,000 usbD 168,462 158,617 0.12
ERAC USA Finance LLC 4.200% 01/11/2046 144A® 50,000 usb 45,973 38,972 0.03
GE HealthCare Technologies Inc 5.857%
15/03/2030 144A@ 885,000 usD 884,983 905,675 0.71
GE HealthCare Technologies Inc 6.377%
22/11/2052 144A® 380,000 uUsD 380,000 403,602 0.32
Great-West Lifeco Finance LP 4.581% 17/05/2048
144A@ 130,000 usbD 148,520 106,795 0.08
Keurig Dr Pepper Inc 0.750% 15/03/2024 970,000 uUsD 970,000 920,780 0.73
Marriott International Inc 2.750% 15/10/2033 470,000 uUsbD 466,319 358,567 0.28
Massachusetts Mutual Life Insurance Co 3.375%
15/04/2050 144A®) 45,000 usb 44,833 31,104 0.02
Microchip Technology Inc 0.983% 01/09/2024 355,000 usD 355,000 328,716 0.26
Microsoft Corp 3.700% 08/08/2046 135,000 usbD 151,498 114,729 0.09
National Rural Utilities Cooperative Finance Corp
0.350% 08/02/2024 1,100,000 usD 1,099,339 1,043,595 0.82
National Rural Utilities Cooperative Finance Corp
1.875% 07/02/2025 50,000 usb 48,068 46,889 0.04
National Rural Utilities Cooperative Finance Corp
3.450% 15/06/2025 165,000 uUsbD 164,965 159,159 0.13
New York Life Global Funding 0.550% 26/04/2024
144A@ 430,000 usb 429,874 404,977 0.32
NextEra Energy Capital Holdings Inc 4.255%
01/09/2024 390,000 usD 390,795 384,707 0.30
PECO Energy Co 4.375% 15/08/2052 595,000 uUsD 531,924 523,365 0.41
Principal Life Global Funding II 1.500% 17/11/2026
144A2) 740,000 usD 736,650 647,180 0.51
Santander Holdings USA Inc 3.244% 05/10/2026 285,000 uUsD 290,190 264,499 0.21
Slam Ltd 2.434% 15/06/2046 144A® 512,003 uUsD 511,992 423,601 0.33
T-Mobile USA Inc 5.200% 15/01/2033 75,000 usbD 74,884 74,324 0.06
United Airlines 3.650% 07/10/2025 82,905 uUsD 82,905 74,269 0.06
United Airlines 3.650% 07/01/2026 70,677 usD 70,677 63,947 0.05
United Airlines 3.700% 01/03/2030 655,382 usb 592,142 546,034 0.43
17,895,585 15,917,141 12.54
Total - Fixed rate bonds 30,773,226 27,366,642 21.56
Variable rate bonds
Australia
Macquarie Group Ltd 1.201% 14/10/2025 144A®) 1,055,000 usD 1,002,745 968,164 0.76
Macquarie Group Ltd 2.871% 14/01/2033 144A® 160,000 usD 160,000 122,749 0.10
1,162,745 1,090,913 0.86

(2) See Note 16.
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France
BNP Paribas SA 2.588% 12/08/2035 144A(? 655,000 usD 626,073 480,283 0.38
626,073 480,283 0.38
Germany
Deutsche Bank AG/New York NY 3.547%
18/09/2031 1,230,000 usb 1,259,713 986,077 0.78
1,259,713 986,077 0.78
Italy
UniCredit SpA 2.569% 22/09/2026 144A® 350,000 uUsbD 350,000 309,933 0.24
UniCredit SpA 5.861% 19/06/2032 144A® 315,000 usD 312,798 277,159 0.22
662,798 587,092 0.46
Switzerland
Credit Suisse Group AG 3.091% 14/05/2032 144A® 530,000 usb 530,550 368,013 0.29
530,550 368,013 0.29
United States
Bank of America Corp 2.482% 21/09/2036 135,000 usb 126,694 99,193 0.08
Bank of America Corp 2.592% 29/04/2031 120,000 usD 120,163 97,732 0.08
Bank of America Corp 3.841% 25/04/2025 380,000 uUsD 380,000 371,003 0.29
Bank of America Corp 3.846% 08/03/2037 450,000 usD 432,198 372,627 0.29
Bank of America Corp 4.827% 22/07/2026 970,000 usbD 970,000 958,665 0.76
Citigroup Inc 2.014% 25/01/2026 215,000 usD 204,291 199,255 0.16
Citigroup Inc 2.561% 01/05/2032 595,000 usD 595,000 469,732 0.37
Goldman Sachs Group Inc/The 1.542% 10/09/2027 530,000 usD 503,765 457,193 0.36
Goldman Sachs Group Inc/The 3.272% 29/09/2025 1,340,000 usD 1,385,455 1,291,268 1.02
JPMorgan Chase & Co 0.824% 01/06/2025 590,000 usb 587,337 549,968 0.43
JPMorgan Chase & Co 2.301% 15/10/2025 260,000 usD 265,560 245,012 0.19
JPMorgan Chase & Co 2.522% 22/04/2031 360,000 usD 375,648 294,583 0.23
JPMorgan Chase & Co 2.739% 15/10/2030 705,000 usb 725,030 591,224 0.47
JPMorgan Chase & Co 3.845% 14/06/2025 835,000 usD 835,000 816,397 0.64
Morgan Stanley 1.164% 21/10/2025 975,000 usb 956,324 897,125 0.71
Morgan Stanley 2.484% 16/09/2036 170,000 usD 159,469 123,272 0.10
Morgan Stanley 2.630% 18/02/2026 340,000 usD 332,810 319,256 0.25
Wells Fargo & Co 4.540% 15/08/2026 845,000 usD 845,000 828,831 0.65
9,799,744 8,982,336 7.08
Total - Variable rate bonds 14,041,623 12,494,714 9.85
Total - Transferable securities dealt in on another regulated market 44,814,849 39,861,356 31.41
TOTAL INVESTMENT PORTFOLIO 141,757,657 122,242,545 96.32

(2) See Note 16.

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

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



Natixis International Funds (Lux) I

Loomis Sayles Disciplined Alpha U.S. Corporate Bond Fund

Changes in the number of Shares for the year ended December 31, 2022

H-S/D (JPY)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

1,000,000.000

Number of shares at the end

1,000,000.000

I/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued 29.997
Number of shares redeemed (30.000)
Number of shares at the end 29.997
R/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed (30.000)
Number of shares at the end -
S/A (USD)

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

1,200,000.000

Number of shares at the end

1,200,000.000
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Loomis Sayles Disciplined Alpha U.S. Corporate Bond Fund

Statistics
December 31, 2022 December 31, 2021 December 31, 2020

uUsbD usbD usbD

Total Net Asset Value 200,503,941 148,135,927 150,515,757
Net Asset Value per Share

H-S/D (JPY) 9,891.05 - -

I/A (USD) 104.10 123.13 124.67

N1/A (USD) - - 102.38

R/A (USD) - 120.24 122.46

S/A (USD) 104.61 123.44 124.66
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Natixis International Funds (Lux) I

Loomis Sayles Disciplined Alpha U.S. Corporate Bond Fund

Statement of Investments

As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Fixed rate bonds
Canada
Canadian Natural Resources Ltd 2.950%
15/07/2030 1,076,000 uUsbD 943,194 906,641 0.45
Cenovus Energy Inc 5.400% 15/06/2047 803,000 uUsb 793,061 718,233 0.36
1,736,255 1,624,874 0.81
Cayman Islands
CK Hutchison International 21 Ltd 3.125%
15/04/2041 144A@ 348,000 uUsbD 311,708 255,003 0.12
QNB Finance Ltd 2.750% 12/02/2027 EMTN 629,000 uUsbD 607,895 577,947 0.29
919,603 832,950 0.41
Chile
Chile Government International Bond 4.340%
07/03/2042 370,000 uUsbD 314,500 312,610 0.16
314,500 312,610 0.16
Colombia
Colombia Government International Bond 3.000%
30/01/2030 252,000 usD 220,473 192,676 0.10
Colombia Government International Bond 5.625%
26/02/2044 85,000 uUsD 60,893 62,337 0.03
281,366 255,013 0.13
Great Britain
Anglo American Capital PLC 2.875% 17/03/2031
14472 747,000 usb 700,648 609,933 0.30
HSBC Holdings PLC 6.500% 15/09/2037 203,000 usbD 229,693 195,306 0.10
930,341 805,239 0.40
Indonesia
Freeport Indonesia PT 4.763% 14/04/2027 144A® 162,000 usD 159,756 155,595 0.08
Freeport Indonesia PT 5.315% 14/04/2032 144A® 334,000 usD 323,944 307,088 0.15
Indonesia Asahan Aluminium Persero PT 4.750%
15/05/2025 144A® 804,000 usD 808,385 787,790 0.39
Indonesia Government International Bond 4.150%
20/09/2027 265,000 uUsD 261,118 260,422 0.13
Perusahaan Perseroan Persero PT Perusahaan Listrik
Negara 4.875% 17/07/2049 144A 102,000 uUsbD 100,775 80,510 0.04
1,653,978 1,591,405 0.79
Israel
Israel Electric Corp Ltd 6.875% 21/06/2023 144A() 1,729,000 uUsbD 1,750,030 1,736,767 0.87
1,750,030 1,736,767 0.87
Luxembourg
ArcelorMittal SA 6.550% 29/11/2027 1,161,000 usD 1,161,019 1,166,463 0.58
ArcelorMittal SA 6.800% 29/11/2032 198,000 uUsD 197,220 196,880 0.10
1,358,239 1,363,343 0.68
Mexico
America Movil SAB de CV 3.625% 22/04/2029 1,292,000 uUsbD 1,296,915 1,171,855 0.58
America Movil SAB de CV 6.125% 15/11/2037 195,000 uUsbD 242,152 202,326 0.10
Mexico Government International Bond 4.280%
14/08/2041 272,000 uUsb 229,014 209,718 0.11
Mexico Government International Bond 4.400%
12/02/2052 315,000 uUsbD 257,170 231,577 0.12
2,025,251 1,815,476 0.91

The accompanying notes form

(2) See Note 16.

an integral part of these financial statements.
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Loomis Sayles Disciplined Alpha U.S. Corporate Bond Fund

Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
Netherlands
Shell International Finance BV 2.875% 26/11/2041 908,000 usD 789,324 658,599 0.33
Shell International Finance BV 3.000% 26/11/2051 502,000 uUsD 446,658 339,913 0.17
1,235,982 998,512 0.50
Panama
Panama Government International Bond 4.500%
19/01/2063 284,000 uUsbD 197,352 199,966 0.10
197,352 199,966 0.10
Qatar
Qatar Government International Bond 4.400%
16/04/2050 144A@ 319,000 usD 313,468 291,806 0.14
QatarEnergy Trading LLC 1.375% 12/09/2026
144A@ 245,000 uUsb 234,939 217,141 0.11
QatarEnergy Trading LLC 3.125% 12/07/2041
144A2) 233,000 uUsbD 208,300 179,040 0.09
756,707 687,987 0.34
Saudi Arabia
Saudi Arabian Oil Co 1.625% 24/11/2025 144A® 395,000 uUsbD 359,672 359,772 0.18
Saudi Arabian Oil Co 3.250% 24/11/2050 144A® 371,000 uUsbD 295,310 260,633 0.13
Saudi Arabian Oil Co 3.500% 16/04/2029 144A® 406,000 usD 373,257 372,408 0.18
1,028,239 992,813 0.49
Singapore
Temasek Financial I Ltd 2.375% 02/08/2041 144A® 182,000 usb 161,434 127,988 0.06
161,434 127,988 0.06
South Korea
Export-Import Bank of Korea 4.250% 15/09/2027 466,000 uUsD 460,093 454,688 0.23
Korea National Oil Corp 1.750% 18/04/2025 144A®? 696,000 usD 675,319 642,243 0.32
1,135,412 1,096,931 0.55
Switzerland
Credit Suisse AG/New York NY 4.750% 09/08/2024 905,000 uUsbD 888,001 864,132 0.43
888,001 864,132 0.43
United Arab Emirates
Abu Dhabi Crude QOil Pipeline LLC 4.600%
02/11/2047 144A® 921,000 uUsb 911,519 845,017 0.42
911,519 845,017 0.42
United States
AbbVie Inc 2.600% 21/11/2024 529,000 uUsb 538,473 506,073 0.25
AbbVie Inc 4.050% 21/11/2039 516,000 uUsD 528,850 441,670 0.22
Ally Financial Inc 7.100% 15/11/2027 792,000 uUsbD 794,372 805,751 0.40
Altria Group Inc 4.500% 02/05/2043 268,000 usb 258,639 201,200 0.10
Altria Group Inc 5.950% 14/02/2049 549,000 uUsbD 486,291 488,188 0.24
Amazon.com Inc 4.550% 01/12/2027 3,055,000 usD 3,057,415 3,044,871 1.52
Ameren Corp 2.500% 15/09/2024 496,000 usD 487,522 474,407 0.24
American Electric Power Co Inc 0.750% 01/11/2023 253,000 UsD 249,588 243,564 0.12
American International Group Inc 2.500%
30/06/2025 299,000 uUsbD 283,406 281,479 0.14
American International Group Inc 4.500%
16/07/2044 308,000 uUsb 277,167 267,294 0.13
Anheuser-Busch Cos LLC/Anheuser-Busch InBev
Worldwide Inc 4.700% 01/02/2036 1,578,000 uUsbD 1,644,709 1,490,331 0.74
Anheuser-Busch Cos LLC/Anheuser-Busch InBev
Worldwide Inc 4.900% 01/02/2046 709,000 uUsb 710,317 644,534 0.32

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
Aon Corp/Aon Global Holdings PLC 3.900%
28/02/2052 595,000 usD 529,453 459,171 0.23
AT&T Inc 3.550% 15/09/2055 307,000 usD 239,735 204,844 0.10
AT&T Inc 4.300% 15/02/2030 1,598,000 uUsbD 1,523,137 1,504,672 0.75
BAT Capital Corp 5.282% 02/04/2050 299,000 uUsD 297,458 235,511 0.12
BAT Capital Corp 5.650% 16/03/2052 303,000 usD 260,336 249,766 0.12
Becton Dickinson & Co 3.794% 20/05/2050 257,000 UsbD 204,823 197,218 0.10
Becton Dickinson & Co 4.669% 06/06/2047 365,000 uUsbD 352,568 321,186 0.16
Boardwalk Pipelines LP 3.600% 01/09/2032 367,000 uUsb 344,359 303,691 0.15
Boeing Co/The 5.150% 01/05/2030 910,000 usD 953,966 887,832 0.44
Boeing Co/The 5.805% 01/05/2050 1,029,000 usD 1,070,062 954,064 0.48
Bristol-Myers Squibb Co 2.350% 13/11/2040 212,000 usD 181,593 145,757 0.07
Bristol-Myers Squibb Co 3.550% 15/03/2042 433,000 uUsbD 404,574 351,444 0.18
Burlington Northern Santa Fe LLC 3.300%
15/09/2051 708,000 uUsD 666,076 515,294 0.26
Burlington Northern Santa Fe LLC 4.450%
15/01/2053 136,000 uUsb 121,966 120,805 0.06
Celanese US Holdings LLC 6.379% 15/07/2032 208,000 uUsbD 204,052 197,797 0.10
Centene Corp 2.450% 15/07/2028 828,000 uUsbD 783,663 698,873 0.35
Consolidated Edison Co of New York, Inc. 3.000%
01/12/2060 447,000 usb 386,450 278,074 0.14
Consolidated Edison Inc 0.650% 01/12/2023 530,000 uUsbD 529,972 508,941 0.25
Consumers Energy Co 4.200% 01/09/2052 617,000 usD 587,941 527,873 0.26
Continental Resources Inc 4.500% 15/04/2023 436,000 Usb 436,244 434,945 0.22
Continental Resources Inc 4.900% 01/06/2044 277,000 usD 203,314 205,354 0.10
Crown Castle Inc 2.900% 15/03/2027 526,000 uUsbD 508,160 478,426 0.24
CVS Health Corp 4.780% 25/03/2038 420,000 uUsb 452,699 382,592 0.19
CVS Health Corp 5.050% 25/03/2048 330,000 uUsD 314,823 296,190 0.15
DCP Midstream Operating LP 5.125% 15/05/2029 417,000 UsD 402,497 401,877 0.20
DCP Midstream Operating LP 5.600% 01/04/2044 412,000 uUsb 385,820 384,138 0.19
Digital Realty Trust LP 5.550% 15/01/2028 379,000 uUsbD 376,659 381,506 0.19
Dominion Energy Inc 3.300% 15/04/2041 235,000 uUsb 213,995 173,939 0.09
Dominion Energy Inc 3.900% 01/10/2025 216,000 usb 213,177 210,355 0.11
Dominion Energy Inc 5.375% 15/11/2032 454,000 uUsb 450,712 449,998 0.22
DPL Inc 4.125% 01/07/2025 1,699,000 usb 1,705,014 1,597,059 0.80
Duke Energy Carolinas LLC 3.700% 01/12/2047 135,000 uUsbD 140,046 102,700 0.05
Duke Energy Carolinas LLC 6.100% 01/06/2037 315,000 usD 338,856 325,861 0.16
Duke Energy Corp 2.650% 01/09/2026 330,000 usD 305,933 304,793 0.15
Duke Energy Corp 3.950% 15/08/2047 94,000 uUsb 88,760 70,973 0.04
Duke Energy Florida LLC 3.000% 15/12/2051 272,000 uUsbD 240,299 182,339 0.09
Edison International 5.750% 15/06/2027 946,000 uUsbD 1,007,544 948,927 0.47
Edison International 6.950% 15/11/2029 692,000 UsbD 703,356 722,643 0.36
Elevance Health Inc 6.100% 15/10/2052 401,000 UsD 419,579 427,495 0.21
Energy Transfer LP 3.600% 01/02/2023 66,000 UsD 66,000 65,873 0.03
Energy Transfer LP 4.000% 01/10/2027 850,000 usD 788,965 793,286 0.40
Energy Transfer LP 5.000% 15/05/2050 131,000 usD 103,089 104,660 0.05
Energy Transfer LP 5.750% 15/02/2033 887,000 UsbD 897,329 867,805 0.43
Energy Transfer LP 6.250% 15/04/2049 212,000 uUsD 229,253 197,133 0.10
Enterprise Products Operating LLC 5.100%
15/02/2045 417,000 uUsD 420,763 374,757 0.19
Eversource Energy 2.900% 01/03/2027 938,000 uUsbD 909,798 863,614 0.43
Exxon Mobil Corp 4.227% 19/03/2040 974,000 usD 889,525 876,388 0.44
FedEx Corp 2.400% 15/05/2031 367,000 usD 298,292 296,805 0.15

The accompanying notes form an integral part of these financial statements.
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Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
FedEx Corp 4.550% 01/04/2046 190,000 usD 202,316 154,141 0.08
Fidelity National Information Services Inc 5.625%
15/07/2052 308,000 usb 302,261 282,565 0.14
FirstEnergy Corp 3.400% 01/03/2050 39,000 usD 28,000 25,732 0.01
Florida Power & Light Co 3.700% 01/12/2047 466,000 uUsb 458,616 373,594 0.19
Ford Motor Credit Co LLC 2.300% 10/02/2025 1,794,000 uUsbD 1,706,651 1,637,707 0.82
Ford Motor Credit Co LLC 7.350% 04/11/2027 705,000 usbD 713,926 722,413 0.36
General Motors Co 6.250% 02/10/2043 205,000 usb 212,177 189,528 0.09
General Motors Financial Co Inc 6.050%
10/10/2025 903,000 uUsbD 903,791 918,480 0.46
Georgia Power Co 4.700% 15/05/2032 500,000 uUsD 492,816 482,030 0.24
Georgia Power Co 5.125% 15/05/2052 373,000 uUsb 360,821 349,655 0.17
Global Payments Inc 5.950% 15/08/2052 627,000 usb 590,223 566,909 0.28
Hess Corp 5.600% 15/02/2041 570,000 usD 556,595 538,803 0.27
Hess Corp 5.800% 01/04/2047 154,000 uUsb 167,070 147,018 0.07
International Business Machines Corp 4.900%
27/07/2052 129,000 uUsb 124,256 117,240 0.06
Kinder Morgan Inc 5.450% 01/08/2052 792,000 uUsbD 745,180 710,882 0.35
Lincoln National Corp 7.000% 15/06/2040 47,000 uUsD 57,264 48,659 0.02
Lowe's Cos Inc 2.800% 15/09/2041 746,000 uUsbD 657,704 507,654 0.25
Lowe's Cos Inc 5.625% 15/04/2053 556,000 usD 547,724 532,256 0.27
LXP Industrial Trust 2.375% 01/10/2031 506,000 uUsbD 460,212 383,604 0.19
LYB International Finance III LLC 4.200%
15/10/2049 291,000 usD 231,436 216,391 0.11
LYB International Finance III LLC 4.200%
01/05/2050 431,000 usbD 359,537 318,664 0.16
Marathon Petroleum Corp 4.700% 01/05/2025 318,000 usb 327,133 313,138 0.16
MDC Holdings Inc 6.000% 15/01/2043 225,000 usD 249,220 182,797 0.09
MetLife Inc 6.400% 15/12/2036 297,000 usD 311,940 287,229 0.14
MPLX LP 5.500% 15/02/2049 464,000 uUsbD 459,429 407,805 0.20
NextEra Energy Capital Holdings Inc 4.450%
20/06/2025 142,000 uUsD 141,970 140,243 0.07
NiSource Inc 3.600% 01/05/2030 895,000 uUsD 892,735 796,926 0.40
Norfolk Southern Corp 3.050% 15/05/2050 271,000 usbD 242,170 181,511 0.09
Norfolk Southern Corp 4.550% 01/06/2053 363,000 uUsD 312,906 315,514 0.16
Occidental Petroleum Corp 6.625% 01/09/2030 949,000 uUsb 1,000,693 980,678 0.49
ONEOK Inc 2.750% 01/09/2024 168,000 usb 168,488 160,832 0.08
ONEOK Inc 6.100% 15/11/2032 464,000 usD 464,185 463,977 0.23
ONEOK Inc 7.150% 15/01/2051 233,000 usbD 251,262 236,560 0.12
Oracle Corp 3.250% 15/11/2027 123,000 Usb 110,726 112,971 0.06
Oracle Corp 3.600% 01/04/2040 404,000 uUsb 286,479 296,379 0.15
Oracle Corp 3.600% 01/04/2050 1,724,000 usb 1,421,476 1,160,712 0.58
Oracle Corp 3.650% 25/03/2041 382,000 usD 287,178 281,990 0.14
Oracle Corp 6.150% 09/11/2029 391,000 usb 401,522 405,845 0.20
Pacific Gas & Electric Co 2.950% 01/03/2026 3,000 uUsbD 2,690 2,749 0.00
Pacific Gas & Electric Co 3.250% 16/02/2024 815,000 usb 803,671 795,483 0.40
Pacific Gas & Electric Co 3.750% 15/02/2024 234,000 usD 232,738 229,162 0.11
Pacific Gas & Electric Co 3.850% 15/11/2023 1,592,000 usbD 1,562,936 1,569,236 0.78
Pacific Gas & Electric Co 4.000% 01/12/2046 406,000 usb 358,241 271,810 0.14
Pacific Gas & Electric Co 4.600% 15/06/2043 220,000 uUsbD 160,087 166,173 0.08
PacifiCorp 5.350% 01/12/2053 642,000 usbD 640,952 635,386 0.32
Pfizer Inc 4.400% 15/05/2044 315,000 usD 324,779 291,646 0.15
Progressive Corp/The 3.700% 15/03/2052 556,000 UsbD 474,205 426,297 0.21

The accompanying notes form an integral part of these financial statements.
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As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
Prologis LP 4.625% 15/01/2033 966,000 usD 942,391 935,153 0.47
Reynolds American Inc 5.700% 15/08/2035 215,000 UsbD 195,839 194,513 0.10
San Diego Gas & Electric Co 3.750% 01/06/2047 677,000 usD 631,689 525,562 0.26
Santander Holdings USA Inc 3.450% 02/06/2025 554,000 usD 558,557 527,901 0.26
Sempra Energy 6.000% 15/10/2039 356,000 uUsD 405,361 359,751 0.18
Southern California Edison Co 4.125% 01/03/2048 168,000 uUsD 161,127 134,060 0.07
Southern California Edison Co 5.450% 01/06/2052 195,000 uUsD 192,210 186,208 0.09
Southern California Gas Co 3.200% 15/06/2025 725,000 uUsbD 695,425 699,494 0.35
Southern Co 5.700% 15/10/2032 371,000 usD 371,272 379,520 0.19
Sysco Corp 3.150% 14/12/2051 415,000 uUsD 336,711 272,798 0.14
Sysco Corp 6.600% 01/04/2050 116,000 uUsbD 156,089 126,429 0.06
Targa Resources Corp 4.950% 15/04/2052 321,000 usb 300,471 253,945 0.13
T-Mobile USA Inc 3.875% 15/04/2030 2,076,000 uUsb 1,944,324 1,880,471 0.94
Toyota Motor Credit Corp 5.450% 10/11/2027 1,536,000 uUsD 1,550,077 1,570,406 0.78
U.S. Treasury Bond 3.000% 15/08/2052 1,590,000 usD 1,377,210 1,310,011 0.65
U.S. Treasury Bond 4.000% 15/11/2042 2,641,000 uUsb 2,646,547 2,585,704 1.29
U.S. Treasury Note 3.875% 30/11/2027 2,752,000 uUsbD 2,756,742 2,736,950 1.37
U.S. Treasury Note 3.875% 31/12/2027 660,000 usD 657,473 656,184 0.33
U.S. Treasury Note 3.875% 30/11/2029 3,232,000 uUsbD 3,233,262 3,210,285 1.60
U.S. Treasury Note 4.000% 15/12/2025 3,021,000 uUsb 3,030,181 3,001,647 1.50
U.S. Treasury Note 4.125% 15/11/2032 2,790,000 usb 2,908,663 2,847,108 1.42
U.S. Treasury Note 4.500% 30/11/2024 2,304,000 uUsbD 2,308,177 2,304,090 1.15
Union Electric Co 3.900% 01/04/2052 921,000 usb 809,450 741,988 0.37
Union Pacific Corp 3.375% 14/02/2042 373,000 usD 346,451 296,473 0.15
UnitedHealth Group Inc 3.050% 15/05/2041 285,000 UsbD 224,084 214,157 0.11
UnitedHealth Group Inc 3.500% 15/08/2039 869,000 uUsD 841,755 710,220 0.35
UnitedHealth Group Inc 5.875% 15/02/2053 1,196,000 usD 1,246,318 1,291,399 0.64
Verizon Communications Inc 2.625% 15/08/2026 763,000 uUsD 711,111 704,114 0.35
Verizon Communications Inc 4.272% 15/01/2036 1,799,000 UsD 1,786,132 1,601,442 0.80
Virginia Electric & Power Co 4.000% 15/01/2043 297,000 UsbD 256,633 240,155 0.12
VMware Inc 2.200% 15/08/2031 946,000 uUsbD 827,176 717,885 0.36
Wells Fargo & Co 4.900% 17/11/2045 637,000 uUsb 663,628 548,375 0.27
Williams Cos Inc/The 3.750% 15/06/2027 1,423,000 uUsD 1,324,210 1,339,402 0.67
Williams Cos Inc/The 5.300% 15/08/2052 407,000 uUsbD 377,448 363,918 0.18
91,012,015 86,279,298 43.03
Total - Fixed rate bonds 108,296,224 102,430,321 51.08
Variable rate bonds
Great Britain
Barclays PLC 7.385% 02/11/2028 1,994,000 uUsD 2,016,805 2,078,402 1.04
HSBC Holdings PLC 7.390% 03/11/2028 1,669,000 usD 1,706,821 1,754,036 0.87
HSBC Holdings PLC 8.113% 03/11/2033 370,000 uUsb 376,653 391,490 0.20
NatWest Group PLC 7.472% 10/11/2026 642,000 uUsbD 650,491 668,065 0.33
Santander UK Group Holdings PLC 6.833%
21/11/2026 477,000 uUsbD 478,030 483,163 0.24
Standard Chartered PLC 1.822% 23/11/2025
144A@ 957,000 uUsbD 919,967 874,070 0.44
6,148,767 6,249,226 3.12

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Face value Currency Cost Evaluation % of Net
Description Assets
Switzerland
Credit Suisse Group AG 2.593% 11/09/2025 144A® 795,000 usD 765,205 704,145 0.35
765,205 704,145 0.35
Total - Variable rate bonds 6,913,972 6,953,371 3.47
Total - Transferable securities admitted to an official stock exchange listing 115,210,196 109,383,692 54.55
Transferable securities dealt in on another regulated market
Fixed rate bonds
Australia
FMG Resources August 2006 Pty Ltd 6.125%
15/04/2032 144A@ 301,000 uUsbD 291,653 280,713 0.14
Westpac Banking Corp 5.457% 18/11/2027 1,965,000 uUsD 1,980,739 2,006,795 1.00
2,272,392 2,287,508 1.14
Canada
Bank of Nova Scotia/The 5.250% 06/12/2024 1,912,000 uUsD 1,912,916 1,915,528 0.96
Rogers Communications Inc 4.550% 15/03/2052
144A2) 245,000 usD 206,444 189,945 0.09
Royal Bank of Canada 6.000% 01/11/2027 1,215,000 uUsb 1,238,262 1,266,565 0.63
3,357,622 3,372,038 1.68
Israel
Israel Electric Corp Ltd 3.750% 22/02/2032 EMTN
144A@ 203,000 usb 202,416 177,552 0.09
202,416 177,552 0.09
Multinational
NXP BV/NXP Funding LLC/NXP USA Inc 2.700%
01/05/2025 127,000 usb 126,642 119,536 0.06
NXP BV/NXP Funding LLC/NXP USA Inc 3.250%
11/05/2041 690,000 uUsbD 601,778 481,442 0.24
NXP BV/NXP Funding LLC/NXP USA Inc 3.400%
01/05/2030 107,000 uUsbD 95,959 92,463 0.05
824,379 693,441 0.35
Netherlands
Enel Finance International NV 1.375% 12/07/2026
144732 495,000 uUsbD 431,415 426,572 0.21
Enel Finance International NV 6.800% 14/10/2025
144A@ 507,000 usD 511,161 520,602 0.26
Enel Finance International NV 7.750% 14/10/2052
144A) 68,000 usD 68,983 72,644 0.04
JAB Holdings BV 4.500% 08/04/2052 144A(® 393,000 usD 342,628 266,580 0.13
1,354,187 1,286,398 0.64
United States
AEP Transmission Co LLC 2.750% 15/08/2051 442,000 UsD 378,310 280,268 0.14
Amazon.com Inc 4.100% 13/04/2062 239,000 uUsbD 199,231 197,225 0.10
Amazon.com Inc 4.700% 01/12/2032 1,185,000 uUsbD 1,183,883 1,172,944 0.59
Amgen Inc 3.150% 21/02/2040 652,000 usb 590,342 480,149 0.24
Amgen Inc 4.875% 01/03/2053 812,000 uUsbD 768,836 720,142 0.36
Apple Inc 2.650% 11/05/2050 154,000 usb 133,149 101,887 0.05
Apple Inc 3.950% 08/08/2052 1,229,000 usD 1,052,336 1,044,276 0.52
Apple Inc 4.100% 08/08/2062 308,000 usD 291,752 256,013 0.13
Apple Inc 4.650% 23/02/2046 115,000 usD 115,921 108,873 0.05
AT&T Inc 2.550% 01/12/2033 1,113,000 uUsbD 1,001,665 855,351 0.43

(2) See Note 16.
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AT&T Inc 3.500% 15/09/2053 1,197,000 usD 895,189 807,899 0.40

Athene Global Funding 2.673% 07/06/2031 144A( 568,000 usb 521,967 438,326 0.22

Brighthouse Financial Inc 4.700% 22/06/2047 58,000 UsD 53,283 42,427 0.02

Broadcom Inc 3.137% 15/11/2035 144A 1,114,000 usbD 826,912 819,087 0.41

Capital One Prime Auto Receivables Trust 0.770%

15/09/2026 29,000 uUsbD 28,999 27,221 0.01

Capital One Prime Auto Receivables Trust 1.920%

15/05/2024 1,583 usbD 1,583 1,580 0.00

Charter Communications Operating LLC/Charter

Communications Operating Capital 4.800%

01/03/2050 209,000 usb 165,836 151,723 0.08

Charter Communications Operating LLC/Charter

Communications Operating Capital 5.050%

30/03/2029 829,000 usb 862,776 779,954 0.39

Charter Communications Operating LLC/Charter

Communications Operating Capital 5.375%

01/05/2047 203,000 uUsb 196,890 159,242 0.08

Charter Communications Operating LLC/Charter

Communications Operating Capital 5.750%

01/04/2048 319,000 uUsbD 349,068 261,162 0.13

Chevron USA Inc 3.900% 15/11/2024 341,000 usb 336,518 335,183 0.17

Citigroup Commercial Mortgage Trust 3.154%

15/11/2049 82,000 usD 82,242 75,411 0.04

Citigroup Commercial Mortgage Trust 3.778%

10/09/2058 18,000 usb 18,231 17,130 0.01

Comcast Corp 2.887% 01/11/2051 1,095,000 uUsD 744,391 703,258 0.35

Comcast Corp 2.937% 01/11/2056 1,017,000 uUsb 813,873 628,939 0.31

Comcast Corp 3.450% 01/02/2050 214,000 uUsbD 169,105 155,202 0.08

Commercial Mortgage Trust 3.213% 10/03/2046 10,475 uUsb 10,476 10,405 0.01

Commercial Mortgage Trust 3.765% 10/10/2046 71,403 usb 71,630 70,580 0.04

Commercial Mortgage Trust 3.774% 10/10/2048 109,000 uUsb 109,917 103,689 0.05

CommonSpirit Health 4.187% 01/10/2049 138,000 usD 136,439 107,341 0.05

Corebridge Financial Inc 4.400% 05/04/2052

144A@) 488,000 uUsb 432,490 386,779 0.19

Cottage Health Obligated Group 3.304%

01/11/2049 310,000 usb 280,024 217,447 0.11

CSAIL Commercial Mortgage Trust 3.502%

15/11/2049 57,000 usb 57,351 53,095 0.03

CSX Corp 4.500% 15/11/2052 335,000 usb 320,472 290,817 0.15

Daimler Trucks Finance North America LLC 2.375%

14/12/2028 144A® 910,000 uUsD 844,025 764,685 0.38

DCP Midstream Operating LP 5.375% 15/07/2025 678,000 usb 675,433 671,695 0.34

DCP Midstream Operating LP 5.625% 15/07/2027 529,000 usD 537,782 524,748 0.26

Dell International LLC/EMC Corp 3.375%

15/12/2041 144A) 507,000 usb 391,063 339,552 0.17

Diamondback Energy Inc 4.250% 15/03/2052 367,000 uUsbD 321,259 268,523 0.13

Diamondback Energy Inc 4.400% 24/03/2051 222,000 usbD 218,525 169,116 0.08

Diamondback Energy Inc 6.250% 15/03/2033 453,000 uUsbD 457,256 459,780 0.23

Dominion Energy Inc 2.450% 15/01/2023 144A? 271,000 usD 270,995 270,718 0.14

Drive Auto Receivables Trust 1.020% 15/06/2027 54,000 usb 53,997 52,788 0.03

Drive Auto Receivables Trust 2.280% 17/08/2026 88,841 uUsbD 88,840 87,864 0.04

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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(2) See Note 16.
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DTE Energy Co 2.529% 01/10/2024 910,000 usD 895,336 869,841 0.43

DTE Energy Co 4.220% 01/11/2024 1,582,000 usbD 1,570,659 1,555,024 0.78

Duke Energy Florida LLC 4.200% 15/07/2048 612,000 usD 651,141 512,932 0.26

Enel Finance America LLC 7.100% 14/10/2027

144A@) 508,000 usb 522,562 525,302 0.26

Exelon Corp 4.100% 15/03/2052 144A(® 513,000 usb 486,247 409,920 0.20

Fannie Mae 30-year TBA 6.000% 01/01/2053 2,275,000 usbD 2,327,521 2,308,570 1.15

FirstEnergy Transmission LLC 2.866% 15/09/2028

144A@) 168,000 usb 160,763 146,549 0.07

FirstEnergy Transmission LLC 4.350% 15/01/2025

144A@ 1,235,000 usD 1,236,811 1,203,430 0.60

FirstEnergy Transmission LLC 4.550% 01/04/2049

144A@ 236,000 uUsD 238,808 190,959 0.10

FirstEnergy Transmission LLC 5.450% 15/07/2044

144A®@ 573,000 usb 587,213 533,020 0.27

Ford Foundation/The 2.815% 01/06/2070 215,000 usb 216,310 125,405 0.06

Freddie Mac Multifamily Structured Pass Through

Certificates 3.243% 25/04/2027 43,000 usb 43,376 40,908 0.02

Freddie Mac Multifamily Structured Pass Through

Certificates 3.244% 25/08/2027 52,000 usb 51,463 49,374 0.02

GE Capital Funding LLC 4.550% 15/05/2032 228,000 usD 227,299 216,426 0.11

GE HealthCare Technologies Inc 5.550%

15/11/2024 144A@ 845,000 uUsD 844,686 848,042 0.42

Gilead Sciences Inc 2.600% 01/10/2040 4,000 usbD 3,843 2,791 0.00

Glencore Funding LLC 3.375% 23/09/2051 144A(® 334,000 usD 289,895 216,644 0.11

GS Mortgage Securities Trust 3.135% 10/06/2046 25,000 uUsb 24,965 24,786 0.01

GS Mortgage Securities Trust 4.074% 10/01/2047 28,000 usb 28,166 27,397 0.01

HCA Inc 4.375% 15/03/2042 144A® 327,000 usD 289,774 260,360 0.13

HCA Inc 4.625% 15/03/2052 144A? 337,000 usbD 304,957 262,286 0.13

Intel Corp 4.900% 05/08/2052 519,000 usb 501,101 459,136 0.23

Kraft Heinz Foods Co 4.375% 01/06/2046 1,268,000 usb 1,100,869 1,035,755 0.52

Marathon Petroleum Corp 5.125% 15/12/2026 1,113,000 Usb 1,158,884 1,106,088 0.55

Massachusetts Institute of Technology 3.067%

01/04/2052 471,000 uUsbD 410,407 344,859 0.17

MassMutual Global Funding II 5.050% 07/12/2027

144A@) 1,286,000 uUsD 1,285,442 1,292,243 0.64

Microchip Technology Inc 0.972% 15/02/2024 190,000 usbD 186,375 180,429 0.09

Micron Technology Inc 2.703% 15/04/2032 969,000 usb 853,030 724,546 0.36

Morgan Stanley Bank of America Merrill Lynch Trust

3.249% 15/02/2048 79,000 usD 79,227 75,274 0.04

Morgan Stanley Bank of America Merrill Lynch Trust

3.732% 15/05/2048 164,000 usb 165,192 155,938 0.08

National Rural Utilities Cooperative Finance Corp

5.450% 30/10/2025 200,000 usbD 200,538 202,389 0.10

Nestle Holdings Inc 4.700% 15/01/2053 144A® 166,000 usD 164,205 156,121 0.08

NextEra Energy Capital Holdings Inc 4.255%

01/09/2024 2,419,000 usb 2,409,363 2,386,168 1.19

Nissan Motor Acceptance Co LLC 1.850%

16/09/2026 144A? 697,000 usD 574,958 581,882 0.29

Northern States Power Co 4.500% 01/06/2052 532,000 uUsb 516,283 481,984 0.24

Northwestern Mutual Global Funding 4.350%

15/09/2027 144A@ 1,116,000 usb 1,099,646 1,086,532 0.54
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Oncor Electric Delivery Co LLC 2.700% 15/11/2051 241,000 usD 207,986 157,396 0.08

Pacific Gas & Electric Co 4.250% 01/08/2023 570,000 UsbD 572,477 567,094 0.28

Pacific Gas & Electric Co 4.500% 01/07/2040 917,000 usD 752,883 716,697 0.36

Pacific Gas & Electric Co 4.950% 01/07/2050 112,000 usD 95,886 86,782 0.04

Paramount Global 4.375% 15/03/2043 217,000 uUsD 181,389 149,427 0.07

PECO Energy Co 2.850% 15/09/2051 437,000 uUsD 348,907 287,638 0.14

Philip Morris International Inc 5.125% 15/11/2024 930,000 uUsD 928,417 931,229 0.46

Plains All American Pipeline LP/PAA Finance Corp

4.650% 15/10/2025 285,000 uUsb 276,846 278,879 0.14

Plains All American Pipeline LP/PAA Finance Corp

4.700% 15/06/2044 220,000 usD 209,322 166,856 0.08

Plains All American Pipeline LP/PAA Finance Corp

6.650% 15/01/2037 234,000 uUsb 253,176 230,220 0.12

Principal Life Global Funding II 1.375% 10/01/2025

144A2) 483,000 uUsbD 469,127 446,905 0.22

Principal Life Global Funding II 2.250% 21/11/2024

14472 1,558,000 usD 1,526,006 1,471,417 0.73

Protective Life Global Funding 1.646% 13/01/2025

144A32 2,073,000 uUsbD 2,017,483 1,914,383 0.96

QUALCOMM Inc 6.000% 20/05/2053 216,000 uUsbD 245,067 229,407 0.11

Roche Holdings Inc 2.314% 10/03/2027 144A® 1,232,000 usD 1,192,327 1,122,336 0.56

Roche Holdings Inc 2.607% 13/12/2051 144A( 511,000 uUsbD 450,121 330,916 0.17

Sabine Pass Liquefaction LLC 5.750% 15/05/2024 2,781,000 UsbD 2,780,343 2,781,672 1.39

Santander Drive Auto Receivables Trust 1.010%

15/01/2026 88,424 usD 88,413 87,534 0.04

Santander Drive Auto Receivables Trust 3.440%

15/09/2027 118,000 uUsbD 117,977 113,657 0.06

Santander Drive Auto Receivables Trust 4.050%

15/07/2025 282,189 uUsD 282,182 281,092 0.14

Santander Drive Auto Receivables Trust 4.430%

15/03/2027 90,000 usD 89,985 87,513 0.04

Santander Drive Auto Receivables Trust 4.740%

16/10/2028 134,000 uUsD 133,983 129,531 0.06

Santander Drive Auto Receivables Trust 4.490%

16/11/2026 69,000 usD 68,998 67,794 0.03

Santander Drive Auto Receivables Trust 4.720%

15/06/2027 74,000 uUsD 73,989 72,023 0.04

Santander Drive Auto Receivables Trust 4.960%

15/11/2028 154,000 uUsbD 153,962 149,063 0.07

Seattle Children's Hospital 2.719% 01/10/2050 587,000 usb 511,949 369,623 0.18

Southern Co 5.113% 01/08/2027 269,000 uUsbD 268,840 268,002 0.13

Stanford Health Care 3.027% 15/08/2051 349,000 usD 308,935 233,457 0.12

Starbucks Corp 4.450% 15/08/2049 518,000 usD 526,644 440,266 0.22

Time Warner Cable LLC 7.300% 01/07/2038 540,000 usD 607,696 535,665 0.27

T-Mobile USA Inc 5.800% 15/09/2062 217,000 uUsD 214,218 209,936 0.11

Toyota Auto Receivables Owner Trust 0.530%

15/10/2026 36,000 uUsbD 35,998 32,695 0.02

Toyota Auto Receivables Owner Trust 1.020%

15/03/2027 20,000 uUsD 19,999 17,849 0.01

Walt Disney Co/The 6.400% 15/12/2035 615,000 usD 738,669 672,769 0.34

Warnermedia Holdings Inc 3.755% 15/03/2027

144A) 1,242,000 usb 1,176,373 1,118,458 0.56

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Warnermedia Holdings Inc 5.050% 15/03/2042
144A@ 869,000 usbD 769,076 668,262 0.33
Wells Fargo Commercial Mortgage Trust 3.096%
15/06/2049 101,000 usb 100,214 93,593 0.05
Wells Fargo Commercial Mortgage Trust 3.695%
15/11/2048 76,000 uUsbD 76,402 72,198 0.04
Wells Fargo Commercial Mortgage Trust 3.809%
15/12/2048 51,000 usb 51,254 48,494 0.02
Wells Fargo Commercial Mortgage Trust 4.442%
15/09/2061 26,000 uUsb 27,253 24,874 0.01
WFRBS Commercial Mortgage Trust 3.631%
15/11/2047 83,000 usD 83,557 79,658 0.04
57,801,906 53,813,064 26.84
Total - Fixed rate bonds 65,812,902 61,630,001 30.74
Variable rate bonds
France
Societe Generale SA 4.027% 21/01/2043 144A® 65,000 uUsbD 57,207 43,981 0.02
57,207 43,981 0.02
Norway
DNB Bank ASA 0.856% 30/09/2025 144A® 550,000 usb 533,620 505,455 0.25
533,620 505,455 0.25
United States
Bank of America Corp 2.592% 29/04/2031 3,213,000 uUsbD 3,025,701 2,616,783 1.31
Bank of America Corp 2.676% 19/06/2041 1,745,000 usb 1,539,279 1,173,863 0.59
Bank of America Corp 6.204% 10/11/2028 1,506,000 uUsD 1,533,469 1,554,902 0.78
Bank of New York Mellon Corp/The 5.834%
25/10/2033 700,000 usb 711,357 725,616 0.36
Capital One Financial Corp 1.878% 02/11/2027 1,183,000 uUsbD 1,124,499 1,030,268 0.51
Citigroup Commercial Mortgage Trust 3.720%
10/12/2049 100,000 usbD 101,791 93,889 0.05
Citigroup Inc 2.572% 03/06/2031 855,000 usb 777,130 691,516 0.35
Citigroup Inc 2.976% 05/11/2030 815,000 uUsb 774,214 685,273 0.34
Citigroup Inc 4.910% 24/05/2033 1,851,000 usD 1,813,372 1,733,337 0.86
Citigroup Inc 5.610% 29/09/2026 947,000 usbD 943,937 951,050 0.47
Citigroup Inc 6.270% 17/11/2033 381,000 usb 386,950 393,056 0.20
Freddie Mac Multifamily Structured Pass Through
Certificates 3.303% 25/11/2027 200,000 uUsb 203,175 190,128 0.09
Goldman Sachs Group Inc/The 2.650% 21/10/2032 2,131,000 usb 1,897,462 1,682,572 0.84
GS Mortgage Securities Trust 3.442% 10/11/2049 68,000 usb 68,669 63,237 0.03
Huntington Bancshares Inc/OH 4.443% 04/08/2028 1,087,000 usb 1,038,591 1,035,392 0.52
JPMorgan Chase & Co 3.702% 06/05/2030 845,000 usb 827,909 757,863 0.38
JPMorgan Chase & Co 4.912% 25/07/2033 1,903,000 usb 1,829,124 1,811,897 0.90
JPMorgan Chase & Co 5.546% 15/12/2025 1,929,000 uUsD 1,929,000 1,929,034 0.96
Morgan Stanley 6.296% 18/10/2028 4,296,000 usbD 4,348,247 4,434,791 2.21
PNC Financial Services Group Inc/The 4.626%
06/06/2033 535,000 usD 520,149 494,243 0.25
Wells Fargo & Co 3.068% 30/04/2041 471,000 usbD 439,086 335,960 0.17
Wells Fargo & Co 4.611% 25/04/2053 537,000 usb 513,819 454,684 0.23

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Wells Fargo & Co 4.897% 25/07/2033 411,000 usD 384,827 390,258 0.19
26,731,757 25,229,612 12.59
Total - Variable rate bonds 27,322,584 25,779,048 12.86
Total - Transferable securities dealt in on another regulated market 93,135,486 87,409,049 43.60
Other transferable securities
Fixed rate bonds
United States
Idaho Energy Resources Authority 2.861%
01/09/2046 340,000 usD 303,337 231,049 0.12
New Jersey Transportation Trust Fund Authority
5.754% 15/12/2028 515,000 usD 520,883 518,845 0.26
New York State Dormitory Authority 2.202%
15/03/2034 715,000 usD 657,649 545,163 0.27
New York State Dormitory Authority 3.190%
15/02/2043 160,000 uUsD 161,230 117,821 0.06
State of California 7.300% 01/10/2039 265,000 usD 378,076 321,942 0.16
State of Illinois 5.100% 01/06/2033 1,305,000 usD 1,341,699 1,252,460 0.62
3,362,874 2,987,280 1.49
Total - Fixed rate bonds 3,362,874 2,987,280 1.49
Total - Other transferable securities 3,362,874 2,987,280 1.49
TOTAL INVESTMENT PORTFOLIO 211,708,556 199,780,021 99.64

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Changes in the number of Shares for the year ended December 31, 2022

H-I/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

85,562.620

(85,000.000)

Number of shares at the end

562.620

H-I/A (SEK)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

2,796,621.287
561,859.150
(58,952.023)

Number of shares at the end

3,299,528.414

H-S/A (GBP)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

238,221.436

(238,221.436)

Number of shares at the end

H-S/A (NOK)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

13,675,704.322
781,502.717
(5,016,358.593)

Number of shares at the end

9,440,848.446

I/A (USD)
Number of shares outstanding at the beginning 43.783
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 43.783
Q/A (USD)
Number of shares outstanding at the beginning 230,769.602
Number of shares issued 49,400.000
Number of shares redeemed (36,168.000)
Number of shares at the end 244,001.602
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Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usb usb usb
Total Net Asset Value 136,748,299 288,420,977 268,726,263
Net Asset Value per Share
H-I/A (EUR) 83.97 101.42 103.16
H-I/A (SEK) 84.50 101.75 103.17
H-S/A (GBP) - 174.92 176.50
H-S/A (NOK) 86.00 102.60 103.49
I/A (USD) 83.41 101.40 104.55
Q/A (USD) 112.76 136.78 140.64
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Description Assets
Transferable securities admitted to an official stock exchange listing
Fixed rate bonds
Australia
AusNet Services Holdings Pty Ltd 0.625%
25/08/2030 EMTN 755,000 EUR 635,691 614,597 0.45
AusNet Services Holdings Pty Ltd 1.500%
26/02/2027 EMTN 295,000 EUR 286,354 283,236 0.21
922,045 897,833 0.66
Austria
Suzano Austria GmbH 3.750% 15/01/2031 165,000 usD 173,429 138,423 0.10
173,429 138,423 0.10
Belgium
Anheuser-Busch InBev SA/NV 1.500% 18/04/2030
EMTN 600,000 EUR 568,902 553,594 0.41
Anheuser-Busch InBev SA/NV 2.875% 02/04/2032
EMTN 100,000 EUR 103,315 98,820 0.07
672,217 652,414 0.48
Canada
Bank of Nova Scotia/The 1.050% 02/03/2026 1,155,000 UsbD 1,154,145 1,021,274 0.74
Canadian Government Bond 1.500% 01/06/2026 2,415,000 CAD 1,985,353 1,664,504 1.22
Canadian Government Bond 1.500% 01/12/2031 1,440,000 CAD 964,485 914,811 0.67
4,103,983 3,600,589 2.63
Cayman Islands
CK Hutchison International 19 Ltd 3.625%
11/04/2029 200,000 usD 199,163 184,622 0.14
199,163 184,622 0.14
Colombia
Ecopetrol SA 4.625% 02/11/2031 315,000 usD 310,806 240,609 0.18
310,806 240,609 0.18
France
Cie de Saint-Gobain 1.625% 10/08/2025 EMTN 200,000 EUR 203,557 203,125 0.15
Coentreprise de Transport d'Electricite SA 1.500%
29/07/2028 500,000 EUR 635,277 468,446 0.34
Electricite de France SA 5.125% 22/09/2050 EMTN 350,000 GBP 455,376 367,362 0.27
Societe Generale SA 1.250% 07/12/2027 EMTN 600,000 GBP 811,444 579,904 0.42
Societe Generale SA 4.750% 24/11/2025 144A® 365,000 uUsD 361,038 350,343 0.26
2,466,692 1,969,180 1.44
Germany
Bundesrepublik Deutschland Bundesanleihe 0.000%
15/08/2031 1,575,000 EUR 1,392,239 1,363,444 1.00
Bundesrepublik Deutschland Bundesanleihe 0.000%
15/08/2050 385,000 EUR 225,181 214,692 0.16
Bundesrepublik Deutschland Bundesanleihe 1.000%
15/08/2024 265,000 EUR 276,124 276,002 0.20
Bundesrepublik Deutschland Bundesanleihe 1.500%
15/05/2023 650,000 EUR 670,084 692,734 0.50
Deutsche Telekom AG 1.750% 09/12/2049 EMTN 5,000 EUR 6,180 3,457 0.00
Fraport AG Frankfurt Airport Services Worldwide
1.875% 31/03/2028 880,000 EUR 1,085,576 805,726 0.59

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Face value Currency Cost Evaluation % of Net
Description Assets
Vonovia SE 0.750% 01/09/2032 EMTN 600,000 EUR 701,853 424,205 0.31
4,357,237 3,780,260 2.76
Great Britain
Anglian Water Osprey Financing PLC 2.000%
31/07/2028 EMTN 165,000 GBP 229,410 151,745 0.11
Anglo American Capital PLC 2.625% 10/09/2030
144A®@ 280,000 usb 282,708 227,552 0.17
Anglo American Capital PLC 3.375% 11/03/2029
EMTN 270,000 GBP 248,589 281,073 0.21
Anglo American Capital PLC 5.625% 01/04/2030
144A@ 200,000 uUsD 223,518 198,547 0.14
HSBC Holdings PLC 6.500% 15/09/2037 100,000 uUsbD 134,128 96,210 0.07
National Grid Electricity Distribution South Wales
PLC 1.625% 07/10/2035 EMTN 200,000 GBP 244,685 154,076 0.11
National Grid Electricity Transmission PLC 1.125%
07/07/2028 EMTN 125,000 GBP 167,782 119,576 0.09
National Grid Electricity Transmission PLC 2.000%
16/09/2038 EMTN 820,000 GBP 1,131,986 616,253 0.45
National Grid Electricity Transmission PLC 2.750%
06/02/2035 EMTN 275,000 GBP 392,916 246,869 0.18
Sky Ltd 3.750% 16/09/2024 144A» 200,000 usD 210,676 195,224 0.14
3,266,398 2,287,125 1.67
India
Adani Ports & Special Economic Zone Ltd 3.100%
02/02/2031 540,000 usD 511,036 396,103 0.29
511,036 396,103 0.29
Ireland
AerCap Ireland Capital DAC/AerCap Global Aviation
Trust 3.300% 30/01/2032 365,000 uUsbD 365,732 285,343 0.21
365,732 285,343 0.21
Luxembourg
Acef Holding SCA 0.750% 14/06/2028 185,000 EUR 225,956 145,148 0.10
Acef Holding SCA 1.250% 26/04/2030 450,000 EUR 520,766 326,959 0.24
Blackstone Property Partners Europe Holdings Sarl
1.000% 04/05/2028 EMTN 205,000 EUR 179,968 159,473 0.12
Blackstone Property Partners Europe Holdings Sarl
1.625% 20/04/2030 EMTN 800,000 EUR 780,124 582,853 0.43
Blackstone Property Partners Europe Holdings Sarl
1.750% 12/03/2029 EMTN 100,000 EUR 92,679 77,810 0.06
Logicor Financing Sarl 1.625% 17/01/2030 EMTN 465,000 EUR 419,454 360,752 0.26
Logicor Financing Sarl 2.000% 17/01/2034 EMTN 575,000 EUR 638,769 387,655 0.28
2,857,716 2,040,650 1.49
Mexico
America Movil SAB de CV 2.875% 07/05/2030 1,060,000 usD 1,107,626 899,876 0.66
Fomento Economico Mexicano SAB de CV 3.500%
16/01/2050 152,000 usbD 160,580 106,599 0.08
1,268,206 1,006,475 0.74
Netherlands
Cooperatieve Rabobank UA 1.250% 14/01/2025
EMTN 300,000 GBP 399,770 333,261 0.24
Cooperatieve Rabobank UA 4.625% 23/05/2029
EMTN 250,000 GBP 401,315 274,232 0.20

(2) See Note 16.
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(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
CRH Funding BV 1.625% 05/05/2030 215,000 EUR 252,479 195,616 0.14
Digital Intrepid Holding BV 0.625% 15/07/2031 770,000 EUR 872,264 562,472 0.41
Enel Finance International NV 0.500% 17/06/2030
EMTN 550,000 EUR 605,723 448,915 0.33
Heimstaden Bostad Treasury BV 0.750%
06/09/2029 EMTN 265,000 EUR 240,648 188,926 0.14
Heimstaden Bostad Treasury BV 1.625%
13/10/2031 EMTN 640,000 EUR 697,283 434,765 0.32
Madrilena Red de Gas Finance BV 2.250%
11/04/2029 EMTN 325,000 EUR 395,841 286,840 0.21
Mondelez International Holdings Netherlands BV
1.250% 09/09/2041 530,000 EUR 591,030 357,429 0.26
Redexis Gas Finance BV 1.875% 28/05/2025 EMTN 500,000 EUR 591,756 504,027 0.37
Redexis Gas Finance BV 1.875% 27/04/2027 EMTN 200,000 EUR 249,709 191,521 0.14
5,297,818 3,778,004 2.76
Singapore
BOC Aviation Ltd 2.625% 17/01/2025 EMTN 530,000 usb 535,892 500,649 0.37
535,892 500,649 0.37
Spain
Banco Santander SA 2.958% 25/03/2031 200,000 uUsb 200,969 158,981 0.12
Banco Santander SA 3.490% 28/05/2030 400,000 UsD 407,829 336,635 0.24
Banco Santander SA 3.496% 24/03/2025 600,000 usD 575,398 577,764 0.42
1,184,196 1,073,380 0.78
United Arab Emirates
Abu Dhabi Crude Oil Pipeline LLC 4.600%
02/11/2047 250,000 usD 303,425 229,375 0.17
DP World Ltd 4.700% 30/09/2049 EMTN 200,000 usb 217,907 168,124 0.12
DP World Ltd 5.625% 25/09/2048 EMTN 390,000 uUsbD 446,569 365,112 0.27
MDGH GMTN RSC Ltd 5.500% 28/04/2033 755,000 uUsb 808,517 796,978 0.58
1,776,418 1,559,589 1.14
United States
AbbVie Inc 4.250% 21/11/2049 360,000 uUsD 329,681 298,759 0.22
Ally Financial Inc 4.625% 30/03/2025 60,000 usD 63,352 58,656 0.04
Ally Financial Inc 5.750% 20/11/2025 774,000 uUsb 834,564 749,811 0.55
Ally Financial Inc 5.800% 01/05/2025 545,000 uUsD 585,435 542,143 0.40
American International Group Inc 1.875%
21/06/2027 100,000 EUR 111,888 96,189 0.07
Anheuser-Busch InBev Finance Inc 4.900%
01/02/2046 395,000 uUsD 477,025 359,085 0.26
Anheuser-Busch InBev Worldwide Inc 4.375%
15/04/2038 115,000 usD 130,187 102,800 0.08
Anheuser-Busch InBev Worldwide Inc 4.750%
23/01/2029 235,000 usD 271,892 231,967 0.17
AT&T Inc 0.900% 25/03/2024 690,000 uUsD 656,334 655,237 0.48
AT&T Inc 2.750% 01/06/2031 1,895,000 uUsbD 1,889,705 1,570,413 1.15
AT&T Inc 3.800% 01/12/2057 746,000 uUsbD 713,955 514,690 0.38
Becton Dickinson & Co 4.298% 22/08/2032 995,000 uUsD 995,000 931,342 0.68
Bunge Ltd Finance Corp. 1.630% 17/08/2025 445,000 UsD 445,793 405,231 0.30
Caterpillar Financial Services Corp 3.650%
12/08/2025 1,100,000 usb 1,098,841 1,073,118 0.78
Celanese US Holdings LLC 1.400% 05/08/2026 470,000 uUsbD 469,659 393,146 0.29
Centene Corp 2.450% 15/07/2028 235,000 uUsb 235,000 198,352 0.15

The accompanying notes form an integral part of these financial statements.
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Centene Corp 2.500% 01/03/2031 590,000 usD 541,104 461,659 0.34
Chubb INA Holdings Inc 0.875% 15/12/2029 1,005,000 EUR 1,121,046 857,977 0.63
Cigna Corp 2.375% 15/03/2031 1,650,000 usD 1,347,668 1,350,333 0.99
CNH Industrial Capital LLC 4.200% 15/01/2024 315,000 uUsb 315,893 310,477 0.23
Continental Resources Inc/OK 4.375% 15/01/2028 805,000 uUsbD 867,732 737,589 0.54
Crown Castle Inc 2.100% 01/04/2031 70,000 usD 56,197 55,170 0.04
Crown Castle Inc 3.800% 15/02/2028 15,000 uUsbD 16,420 13,941 0.01
Crown Castle Inc 4.000% 01/03/2027 960,000 uUsb 1,034,740 915,503 0.67
Crown Castle Inc 4.300% 15/02/2029 30,000 UsbD 33,882 28,330 0.02
Crown Castle Inc 4.450% 15/02/2026 425,000 uUsbD 462,789 415,332 0.30
Crown Castle Inc 4.750% 15/05/2047 85,000 uUsb 88,456 72,092 0.05
CVS Health Corp 1.750% 21/08/2030 1,015,000 usD 789,523 799,912 0.58
CVS Health Corp 1.875% 28/02/2031 240,000 usD 183,422 188,257 0.14
CVS Health Corp 2.125% 15/09/2031 590,000 uUsbD 484,758 467,794 0.34
Energy Transfer LP 5.400% 01/10/2047 510,000 usD 582,753 431,999 0.32
Energy Transfer LP 5.750% 15/02/2033 70,000 uUsD 70,562 68,485 0.05
Energy Transfer LP 6.000% 15/06/2048 240,000 UsD 294,213 216,347 0.16
Enterprise Products Operating LLC 3.700%
31/01/2051 25,000 usD 22,762 18,022 0.01
Enterprise Products Operating LLC 3.950%
31/01/2060 150,000 uUsbD 150,833 108,253 0.08
Enterprise Products Operating LLC 4.800%
01/02/2049 190,000 usD 217,821 161,902 0.12
Enterprise Products Operating LLC 5.100%
15/02/2045 125,000 usD 147,423 112,337 0.08
EQT Corp 3.900% 01/10/2027 790,000 uUsD 806,919 729,301 0.53
EQT Corp 5.000% 15/01/2029 50,000 usD 50,000 46,938 0.03
Fidelity National Financial Inc 2.450% 15/03/2031 885,000 UsbD 882,522 675,130 0.49
GATX Corp 4.900% 15/03/2033 345,000 usD 341,841 321,691 0.24
General Motors Financial Co Inc 0.600%
20/05/2027 130,000 EUR 140,519 117,389 0.09
General Motors Financial Co Inc 0.650%
07/09/2028 255,000 EUR 226,783 214,440 0.16
General Motors Financial Co Inc 2.350%
08/01/2031 420,000 uUsD 408,087 316,686 0.23
Goldman Sachs Group Inc/The 3.125% 25/07/2029
EMTN 205,000 GBP 285,958 212,572 0.16
Goldman Sachs Group Inc/The 3.800% 15/03/2030 480,000 uUsD 537,504 431,508 0.32
HCA Inc 2.375% 15/07/2031 215,000 uUsbD 169,930 167,362 0.12
HCA Inc 4.125% 15/06/2029 1,650,000 usD 1,724,653 1,506,270 1.10
Huntsman International LLC 2.950% 15/06/2031 795,000 uUsD 794,532 616,986 0.45
Huntsman International LLC 4.250% 01/04/2025 300,000 EUR 280,779 306,979 0.22
Kinder Morgan Inc 5.550% 01/06/2045 240,000 UsbD 287,999 218,835 0.16
Lennar Corp 4.750% 30/05/2025 15,000 usD 15,775 14,904 0.01
Lowe's Cos Inc 4.400% 08/09/2025 655,000 uUsD 647,024 645,220 0.47
McDonald's Corp 5.150% 09/09/2052 535,000 usD 532,914 512,963 0.38
NiSource Inc 2.950% 01/09/2029 1,120,000 uUsD 1,192,528 971,368 0.71
NiSource Inc 3.490% 15/05/2027 90,000 uUsbD 97,260 84,771 0.06
Oracle Corp 2.875% 25/03/2031 1,285,000 uUsbD 1,087,537 1,065,428 0.78
Ovintiv Inc 6.500% 15/08/2034 495,000 uUsD 620,759 498,092 0.36
Ovintiv Inc 7.375% 01/11/2031 95,000 UsD 120,425 101,117 0.07
Owl Rock Capital Corp 2.875% 11/06/2028 560,000 usb 557,290 439,698 0.32

The accompanying notes form an integral part of these financial statements.
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PulteGroup Inc 5.000% 15/01/2027 180,000 usD 198,567 177,931 0.13
Santander Holdings USA Inc 3.500% 07/06/2024 580,000 uUsD 599,604 563,480 0.41
Santander Holdings USA Inc 4.500% 17/07/2025 175,000 UsD 179,113 171,082 0.13
Thermo Fisher Scientific Inc 1.215% 18/10/2024 690,000 uUsb 646,043 647,572 0.47
T-Mobile USA Inc 2.550% 15/02/2031 860,000 uUsbD 881,421 702,551 0.51
T-Mobile USA Inc 2.700% 15/03/2032 580,000 usD 578,390 468,608 0.34
T-Mobile USA Inc 3.400% 15/10/2052 220,000 uUsbD 188,246 147,829 0.11
T-Mobile USA Inc 3.750% 15/04/2027 305,000 uUsb 321,176 287,277 0.21
T-Mobile USA Inc 3.875% 15/04/2030 530,000 usb 574,385 480,082 0.35
U.S. Treasury Bond 2.250% 15/02/2052 7,350,000 uUsbD 5,297,645 5,111,121 3.74
U.S. Treasury Bond 2.375% 15/02/2042 3,705,000 uUsb 3,194,290 2,828,825 2.07
U.S. Treasury Note 1.250% 31/05/2028 1,435,000 usD 1,222,522 1,242,396 0.91
U.S. Treasury Note 2.750% 15/08/2032 3,565,000 uUsb 3,271,104 3,246,378 2.37
U.S. Treasury Note 4.000% 31/10/2029 645,000 uUsbD 646,855 645,202 0.47
U.S. Treasury Note 4.125% 31/10/2027 1,310,000 usD 1,316,103 1,314,810 0.96
UnitedHealth Group Inc 2.000% 15/05/2030 1,755,000 uUsD 1,820,862 1,448,013 1.06
UnitedHealth Group Inc 2.300% 15/05/2031 995,000 uUsbD 849,364 829,192 0.61
UnitedHealth Group Inc 4.200% 15/05/2032 60,000 uUsb 59,854 56,956 0.04
Verizon Communications Inc 2.550% 21/03/2031 835,000 uUsbD 832,178 686,669 0.50
Verizon Communications Inc 2.850% 03/09/2041 680,000 usD 678,466 467,977 0.34
VMware Inc 2.200% 15/08/2031 515,000 usD 465,350 390,815 0.29
Walmart Inc 4.150% 09/09/2032 735,000 uUsbD 732,807 715,996 0.52
Williams Cos Inc/The 3.750% 15/06/2027 135,000 usb 140,304 127,069 0.09
54,642,495 48,946,129 35.79
Total - Fixed rate bonds 84,911,479 73,337,377 53.63
Variable rate bonds
Australia
Commonwealth Bank of Australia 4.089%
01/11/2028 200,000 GBP 286,335 242,868 0.18
286,335 242,868 0.18
Finland
Sampo Oyj 2.500% 03/09/2052 EMTN 210,000 EUR 255,395 167,059 0.12
255,395 167,059 0.12
France
AXA SA 1.375% 07/10/2041 EMTN 100,000 EUR 77,506 78,959 0.06
Electricite de France SA 5.625% Perpetual 144A® 100,000 usD 89,260 94,527 0.07
Mutuelle Assurance Des Commercants et Industriels
de France et Des Cadres et Sal 2.125% 21/06/2052 500,000 EUR 536,077 361,061 0.26
702,843 534,547 0.39
Germany
Deutsche Bank AG 4.000% 24/06/2032 EMTN 100,000 EUR 84,031 94,425 0.07
84,031 94,425 0.07
Great Britain
Aviva PLC 4.000% 03/06/2055 595,000 GBP 867,712 547,607 0.40
Barclays PLC 2.000% 07/02/2028 EMTN 675,000 EUR 690,921 714,645 0.52
Barclays PLC 2.645% 24/06/2031 260,000 usD 260,000 202,971 0.15
Barclays PLC 5.304% 09/08/2026 610,000 usD 609,428 605,440 0.44

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Channel Link Enterprises Finance PLC 2.706%
30/06/2050 405,000 EUR 479,931 386,000 0.28
Legal & General Group PLC 4.500% 01/11/2050 975,000 GBP 1,499,998 1,013,483 0.74
Lloyds Banking Group PLC 4.716% 11/08/2026 1,075,000 usD 1,067,730 1,051,816 0.77
Lloyds Banking Group PLC 7.953% 15/11/2033 265,000 uUsb 265,000 280,503 0.21
NatWest Group PLC 1.043% 14/09/2032 EMTN 535,000 EUR 521,150 456,997 0.33
NatWest Group PLC 4.445% 08/05/2030 400,000 usbD 425,045 362,204 0.27
NatWest Group PLC 4.519% 25/06/2024 525,000 usb 534,350 520,120 0.38
Santander UK Group Holdings PLC 3.530%
25/08/2028 EMTN 495,000 EUR 501,410 493,850 0.36
Standard Chartered PLC 0.991% 12/01/2025
144A@ 1,045,000 Usb 1,045,750 986,113 0.72
Virgin Money UK PLC 2.625% 19/08/2031 EMTN 345,000 GBP 447,536 339,501 0.25
9,215,961 7,961,250 5.82
Ireland
Bank of Ireland Group PLC 2.029% 30/09/2027
144A@ 400,000 usbD 397,273 337,523 0.24
Zurich Finance Ireland Designated Activity Co
3.000% 19/04/2051 EMTN 425,000 uUsbD 416,599 324,063 0.24
813,872 661,586 0.48
Netherlands
Abertis Infraestructuras Finance BV 3.248%
Perpetual 600,000 EUR 495,112 540,455 0.40
ING Groep NV 3.869% 28/03/2026 970,000 usbD 964,473 933,398 0.68
1,459,585 1,473,853 1.08
Spain
Banco Santander SA 2.250% 04/10/2032 300,000 GBP 404,371 290,796 0.21
CaixaBank SA 2.250% 17/04/2030 EMTN 200,000 EUR 194,242 194,511 0.14
CaixaBank SA 2.750% 14/07/2028 EMTN 600,000 EUR 612,452 627,998 0.46
CaixaBank SA 5.375% 14/11/2030 EMTN 200,000 EUR 198,862 217,732 0.16
1,409,927 1,331,037 0.97
Switzerland
Credit Suisse Group AG 2.125% 13/10/2026 320,000 EUR 352,526 290,042 0.21
Credit Suisse Group AG 3.250% 02/04/2026 EMTN 565,000 EUR 510,659 541,452 0.40
863,185 831,494 0.61
United States
Morgan Stanley 1.342% 23/10/2026 EMTN 925,000 EUR 1,102,226 911,652 0.67
1,102,226 911,652 0.67
Total - Variable rate bonds 16,193,360 14,209,771 10.39
Total - Transferable securities admitted to an official stock exchange listing 101,104,839 87,547,148 64.02
Transferable securities dealt in on another regulated market
Fixed rate bonds
Canada
Toronto-Dominion Bank/The 1.250% 10/09/2026 1,200,000 uUsbD 1,198,201 1,049,287 0.77
1,198,201 1,049,287 0.77
Chile
Banco de Chile 2.990% 09/12/2031 410,000 usD 401,125 347,392 0.25

(2) See Note 16.
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Empresa Nacional de Telecomunicaciones SA
3.050% 14/09/2032 470,000 usbD 469,925 373,650 0.27
Empresa Nacional de Telecomunicaciones SA
3.050% 14/09/2032 144A® 370,000 usb 366,747 294,150 0.22
1,237,797 1,015,192 0.74
France
Credit Agricole SA 3.250% 04/10/2024 144A® 525,000 usb 546,998 505,318 0.37
Electricite de France SA 5.000% 21/09/2048 144A( 350,000 UsD 317,271 282,579 0.21
Societe Generale SA 2.625% 16/10/2024 144A®? 565,000 usD 580,416 534,616 0.39
1,444,685 1,322,513 0.97
Great Britain
Coca-Cola Europacific Partners PLC 0.800%
03/05/2024 144A® 1,115,000 usb 1,114,795 1,047,207 0.76
1,114,795 1,047,207 0.76
Ireland
Lunar Structured Aircraft Portfolio Notes 2.636%
15/10/2046 144A® 559,505 usb 559,495 457,283 0.33
559,495 457,283 0.33
Mexico
Orbia Advance Corp SAB de CV 1.875% 11/05/2026 325,000 usD 324,762 284,120 0.21
324,762 284,120 0.21
Multinational
Delta Air Lines Inc/SkyMiles IP Ltd 4.750%
20/10/2028 144A® 675,000 usD 726,307 634,482 0.46
NXP BV/NXP Funding LLC/NXP USA Inc 2.500%
11/05/2031 145,000 usD 117,514 115,489 0.09
843,821 749,971 0.55
Netherlands
Cooperatieve Rabobank UA 3.875% 22/08/2024 610,000 uUsb 609,770 599,120 0.44
Deutsche Telekom International Finance BV 8.750%
15/06/2030 320,000 usD 366,227 377,362 0.27
Enel Finance International NV 2.650% 10/09/2024
144A®@ 890,000 usbD 911,207 851,549 0.62
Enel Finance International NV 6.000% 07/10/2039
144A@) 160,000 uUsD 144,433 145,580 0.11
LeasePlan Corp NV 2.875% 24/10/2024 144A® 1,055,000 usbD 1,076,406 989,844 0.72
Siemens Financieringsmaatschappij NV 0.650%
11/03/2024 144A@ 340,000 usD 322,632 323,387 0.24
3,430,675 3,286,842 2.40
New Zealand
Bank of New Zealand 1.000% 03/03/2026 144A(» 1,075,000 uUsbD 1,070,908 943,680 0.69
1,070,908 943,680 0.69
Norway
Aker BP ASA 3.100% 15/07/2031 144A( 485,000 usD 462,129 397,760 0.29
Aker BP ASA 3.750% 15/01/2030 144A® 265,000 usbD 278,360 233,119 0.17
Aker BP ASA 4.000% 15/01/2031 144A 480,000 usb 475,914 420,670 0.31
1,216,403 1,051,549 0.77
United States
Apple Inc 3.750% 12/09/2047 45,000 usb 54,049 37,375 0.03
Ares Capital Corp 2.875% 15/06/2028 355,000 usbD 323,511 284,649 0.21
Baxter International Inc 1.322% 29/11/2024 1,920,000 UsbD 1,920,000 1,787,450 1.31

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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British Airways 2021-1 Class A Pass Through Trust

2.900% 15/03/2035 144A) 615,013 usbD 615,013 497,528 0.36

Broadcom Inc 2.450% 15/02/2031 144A® 815,000 usb 786,701 641,909 0.47

Broadcom Inc 3.137% 15/11/2035 144A? 105,000 usD 102,843 77,203 0.06

Cabot Corp 5.000% 30/06/2032 425,000 uUsb 422,303 392,955 0.29

Centene Corp 3.375% 15/02/2030 490,000 uUsbD 500,863 414,231 0.30

Centene Corp 4.625% 15/12/2029 185,000 usbD 194,673 169,060 0.12

Charter Communications Operating LLC/Charter

Communications Operating Capital 3.500%

01/06/2041 115,000 uUsbD 114,523 74,933 0.05

Charter Communications Operating LLC/Charter

Communications Operating Capital 2.800%

01/04/2031 180,000 usb 186,643 140,131 0.10

Charter Communications Operating LLC/Charter

Communications Operating Capital 3.700%

01/04/2051 670,000 usbD 582,685 407,405 0.30

Charter Communications Operating LLC/Charter

Communications Operating Capital 5.125%

01/07/2049 80,000 usb 84,531 60,493 0.04

Comcast Corp 2.800% 15/01/2051 585,000 usbD 565,315 369,196 0.27

Comcast Corp 2.887% 01/11/2051 257,000 usD 253,447 165,057 0.12

Comcast Corp 3.969% 01/11/2047 45,000 usb 53,470 35,950 0.03

Comcast Corp 3.999% 01/11/2049 405,000 uUsD 460,276 319,585 0.23

Continental Resources Inc 5.750% 15/01/2031

144A@ 460,000 usbD 523,262 428,196 0.31

Cox Communications Inc 2.950% 01/10/2050

144A@ 920,000 usb 913,117 551,587 0.40

CRH America Inc 3.875% 18/05/2025 144A® 1,145,000 usbD 1,217,428 1,104,511 0.81

CSMC OA LLC 3.953% 15/09/2037 144A? 700,000 usD 720,059 628,879 0.46

Delta Air Lines 4.250% 30/07/2023 103,693 uUsbD 103,083 101,644 0.07

Diamond Resorts Owner Trust 3.700% 21/01/2031

144A@) 27,066 usD 27,065 26,307 0.02

Enel Finance America LLC 7.100% 14/10/2027

144A@) 260,000 uUsb 257,876 268,855 0.20

ERAC USA Finance LLC 3.300% 01/12/2026 144A@ 700,000 usb 715,553 649,308 0.48

ERAC USA Finance LLC 3.800% 01/11/2025 144A® 145,000 uUsD 152,502 138,651 0.10

ERAC USA Finance LLC 4.200% 01/11/2046 144A@ 125,000 usbD 132,007 97,431 0.07

Fifth Third Bancorp 3.650% 25/01/2024 925,000 usD 922,531 911,012 0.67

GE HealthCare Technologies Inc 5.857%

15/03/2030 144A®?) 950,000 usb 949,981 972,194 0.71

GE HealthCare Technologies Inc 6.377%

22/11/2052 144A@ 410,000 uUsbD 410,000 435,466 0.32

Guardian Life Global Funding 1.250% 13/05/2026

144A@ 585,000 usb 585,000 515,066 0.38

Lennar Corp 5.000% 15/06/2027 115,000 usD 126,952 111,842 0.08

Marriott International Inc/MD 2.750% 15/10/2033 555,000 usbD 550,740 423,414 0.31

Microchip Technology Inc 0.983% 01/09/2024 490,000 usb 490,000 453,721 0.33

Microsoft Corp 3.700% 08/08/2046 225,000 Usb 278,331 191,214 0.14

National Rural Utilities Cooperative Finance Corp

1.875% 07/02/2025 1,277,000 usb 1,227,646 1,197,538 0.88

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Statement of Investments (continued)

As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
NextEra Energy Capital Holdings Inc 4.255%
01/09/2024 520,000 usD 521,061 512,942 0.38
PECO Energy Co 4.375% 15/08/2052 720,000 uUsD 643,673 633,315 0.46
Principal Life Global Funding II 1.500% 17/11/2026
144A@) 1,125,000 usD 1,119,905 983,888 0.72
Regency Centers LP 3.700% 15/06/2030 450,000 UsbD 476,155 392,547 0.29
Retail Opportunity Investments Partnership LP
4.000% 15/12/2024 125,000 uUsb 124,354 119,480 0.09
Santander Holdings USA Inc 3.244% 05/10/2026 360,000 usb 371,160 334,104 0.24
Slam Ltd 2.434% 15/06/2046 144A(? 806,518 uUsbD 806,497 667,265 0.49
United Airlines 3.700% 01/03/2030 695,838 uUsb 628,698 579,740 0.42
22,215,482 19,305,227 14.12
Total - Fixed rate bonds 34,657,024 30,512,871 22.31
Variable rate bonds
France
BNP Paribas SA 2.588% 12/08/2035 144A(® 630,000 uUsbD 606,439 461,951 0.34
BNP Paribas SA 4.375% 01/03/2033 144A® 325,000 usD 348,560 287,201 0.21
Credit Agricole SA 4.000% 10/01/2033 144A® 670,000 usD 715,558 583,757 0.42
1,670,557 1,332,909 0.97
Germany
Deutsche Bank AG/New York NY 2.129%
24/11/2026 450,000 usb 450,000 396,994 0.29
Deutsche Bank AG/New York NY 3.742%
07/01/2033 310,000 uUsbD 309,752 220,154 0.16
Deutsche Bank AG/New York NY 4.875%
01/12/2032 400,000 uUsbD 422,032 334,327 0.25
1,181,784 951,475 0.70
Italy
Intesa Sanpaolo SpA 4.198% 01/06/2032 144A® 915,000 uUsbD 872,193 674,415 0.49
UniCredit SpA 5.459% 30/06/2035 220,000 usD 238,749 178,739 0.13
UniCredit SpA 5.459% 30/06/2035 144A® 590,000 usb 609,434 479,344 0.35
1,720,376 1,332,498 0.97
Switzerland
Credit Suisse Group AG 3.091% 14/05/2032 144A® 860,000 usb 875,413 597,153 0.44
875,413 597,153 0.44
United States
Bank of America Corp 1.530% 06/12/2025 585,000 uUsD 537,182 539,546 0.40
Bank of America Corp 2.299% 21/07/2032 1,050,000 usD 1,050,000 808,612 0.59
Bank of America Corp 2.592% 29/04/2031 860,000 UsSD 875,617 700,415 0.51
Bank of America Corp 4.827% 22/07/2026 225,000 uUsD 226,951 222,371 0.16
Citigroup Inc 1.281% 03/11/2025 1,280,000 uUsb 1,280,000 1,179,442 0.86
Citigroup Inc 2.014% 25/01/2026 319,000 usb 303,111 295,639 0.22
Citigroup Inc 2.561% 01/05/2032 535,000 usD 535,000 422,363 0.31
Citigroup Inc 2.572% 03/06/2031 320,000 usb 330,067 258,813 0.19
Goldman Sachs Group Inc/The 1.542% 10/09/2027 450,000 UsD 427,725 388,182 0.28
Goldman Sachs Group Inc/The 3.272% 29/09/2025 890,000 uUsD 920,227 857,629 0.63
Goldman Sachs Group Inc/The 3.691% 05/06/2028 195,000 usb 212,428 181,180 0.13
JPMorgan Chase & Co 0.653% 16/09/2024 458,000 uUsD 440,022 441,671 0.32

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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(expressed in USD)
Face value Currency Cost Evaluation % of Net
Description Assets
JPMorgan Chase & Co 2.301% 15/10/2025 260,000 usD 265,561 245,012 0.18
JPMorgan Chase & Co 2.522% 22/04/2031 1,175,000 usb 1,234,368 961,487 0.70
JPMorgan Chase & Co 2.963% 25/01/2033 535,000 usD 535,000 435,438 0.32
Morgan Stanley 1.164% 21/10/2025 370,000 usD 369,026 340,448 0.25
Morgan Stanley 2.484% 16/09/2036 445,000 usD 417,437 322,683 0.24
Wells Fargo & Co 3.908% 25/04/2026 930,000 usD 920,680 903,874 0.66
Wells Fargo & Co 4.540% 15/08/2026 500,000 usD 500,000 490,432 0.36
11,380,402 9,995,237 7.31
Total - Variable rate bonds 16,828,532 14,209,272 10.39
Total - Transferable securities dealt in on another regulated market 51,485,556 44,722,143 32.70
Other transferable securities
Fixed rate bonds
Canada
Bell Telephone Co of Canada or Bell Canada/The
2.500% 14/05/2030 2,450,000 CAD 1,955,469 1,527,482 1.12
1,955,469 1,527,482 1.12
Total - Fixed rate bonds 1,955,469 1,527,482 1.12
Total - Other transferable securities 1,955,469 1,527,482 1.12
TOTAL INVESTMENT PORTFOLIO 154,545,864 133,796,773 97.84

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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Changes in the number of Shares for the year ended December 31, 2022

H-I/A (CHF)
Number of shares outstanding at the beginning 2,583.000
Number of shares issued -
Number of shares redeemed (740.000)
Number of shares at the end 1,843.000
H-I/A (EUR)
Number of shares outstanding at the beginning 990,333.656
Number of shares issued 813,080.802

Number of shares redeemed

(424,388.975)

Number of shares at the end

1,379,025.483

H-I/D (EUR)
Number of shares outstanding at the beginning 95,374.422
Number of shares issued 6,808.079
Number of shares redeemed (7,962.190)
Number of shares at the end 94,220.311
H-N/A (EUR)
Number of shares outstanding at the beginning 426.957
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 426.957
H-N/D (EUR)
Number of shares outstanding at the beginning 500.000
Number of shares issued 600.000
Number of shares redeemed (500.000)
Number of shares at the end 600.000
H-N/D (GBP)
Number of shares outstanding at the beginning 727.556
Number of shares issued 379.000
Number of shares redeemed (206.000)
Number of shares at the end 900.556
H-N1/A (EUR)
Number of shares outstanding at the beginning 1,383.099
Number of shares issued -
Number of shares redeemed (681.672)
Number of shares at the end 701.427
H-R/A (CHF)
Number of shares outstanding at the beginning 1,430.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 1,430.000
H-R/A (EUR)
Number of shares outstanding at the beginning 74,195.254
Number of shares issued 13,772.364
Number of shares redeemed (51,439.318)
Number of shares at the end 36,528.300
H-R/D (EUR)
Number of shares outstanding at the beginning 78,072.304
Number of shares issued 6,389.669
Number of shares redeemed (9,584.210)
Number of shares at the end 74,877.763
H-RE/A (EUR)
Number of shares outstanding at the beginning 7,474.662
Number of shares issued 1,750.407
Number of shares redeemed (3,173.666)
Number of shares at the end 6,051.403
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Changes in the number of Shares for the year ended December 31, 2022 (continued)

H-S/A (EUR)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

3,181,913.768
884,718.281

(1,414,311.439)

Number of shares at the end

2,652,320.610

H-S/A (GBP)

Number of shares outstanding at the beginning 796.898

Number of shares issued -

Number of shares redeemed (728.000)

Number of shares at the end 68.898
H-S/A (JPY)

Number of shares outstanding at the beginning 499,535.332

Number of shares issued
Number of shares redeemed

(36,129.262)

Number of shares at the end 463,406.070
H-S/D (EUR)

Number of shares outstanding at the beginning 261,632.497

Number of shares issued 713,087.031

Number of shares redeemed (64,680.846)

Number of shares at the end 910,038.682

I/A (USD)
Number of shares outstanding at the beginning
Number of shares issued
Number of shares redeemed

1,637,707.745
438,233.129
(747,037.873)

Number of shares at the end

1,328,903.001

I/D (USD)

Number of shares outstanding at the beginning 430,257.736
Number of shares issued 37,946.061
Number of shares redeemed (124,145.205)
Number of shares at the end 344,058.592
N/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued 292.499
Number of shares redeemed (55.860)
Number of shares at the end 266.639
N/D (USD)
Number of shares outstanding at the beginning 58,210.000
Number of shares issued 22,419.006
Number of shares redeemed (10,655.454)
Number of shares at the end 69,973.552
N1/A (USD)
Number of shares outstanding at the beginning 10,604.214
Number of shares issued 97,657.992
Number of shares redeemed (8,073.413)
Number of shares at the end 100,188.793
N1/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 1,539.629
Number of shares redeemed (1,539.629)
Number of shares at the end -
Q/A (USD)
Number of shares outstanding at the beginning 203.192
Number of shares issued 39.879
Number of shares redeemed (243.071)

Number of shares at the end
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Changes in the number of Shares for the year ended December 31, 2022 (continued)

R/A (USD)
Number of shares outstanding at the beginning 1,517,483.594
Number of shares issued 198,973.239
Number of shares redeemed (463,798.385)
Number of shares at the end 1,252,658.448
R/D (USD)
Number of shares outstanding at the beginning 339,417.327
Number of shares issued 46,805.237
Number of shares redeemed (84,977.749)
Number of shares at the end 301,244.815
RE/A (USD)
Number of shares outstanding at the beginning 50,745.113
Number of shares issued 9,121.492
Number of shares redeemed (9,595.713)
Number of shares at the end 50,270.892
S/A (USD)
Number of shares outstanding at the beginning 1,706,432.713
Number of shares issued 264,939.605
Number of shares redeemed (492,690.174)
Number of shares at the end 1,478,682.144
S/D (USD)
Number of shares outstanding at the beginning 6,830.000
Number of shares issued -
Number of shares redeemed (520.000)
Number of shares at the end 6,310.000
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Statistics

December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 1,084,406,401 1,303,771,829 1,170,026,155

Net Asset Value per Share
H-I/A (CHF) 94.03 105.16 106.02
H-I/A (EUR) 95.70 106.53 107.22
H-I/D (EUR) 76.78 88.30 91.82
H-N/A (EUR) 90.19 100.46 101.28
H-N/D (EUR) 82.89 95.49 99.31
H-N/D (GBP) 86.28 97.01 97.51
H-N1/A (EUR) 94.02 104.59 -
H-R/A (CHF) 89.39 100.54 101.94
H-R/A (EUR) 93.31 104.50 105.87
H-R/D (EUR) 77.15 88.74 92.29
H-RE/A (EUR) 88.81 99.99 101.81
H-S/A (EUR) 97.75 108.62 109.01
H-S/A (GBP) 102.45 112.05 111.85
H-S/A (JPY) 9,672.22 10,751.17 10,742.09
H-S/D (EUR) 78.09 89.88 93.54
I/A (USD) 117.28 127.83 127.64
1/D (USD) 87.01 97.89 100.90
N/A (USD) 97.19 105.95 105.76
N/D (USD) 87.93 98.92 101.96
N1/A (USD) 103.55 112.81 112.56
N1/D (USD) - - 101.80
Q/A (USD) - 134.05 133.05
R/A (USD) 106.75 117.03 117.55
R/D (USD) 88.54 99.59 102.65
RE/A (USD) 102.90 113.37 114.44
S/A (USD) 114.88 124.84 124.28
S/D (USD) 88.19 99.22 102.28
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As at December 31, 2022
(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
Transferable securities admitted to an official stock exchange listing
Fixed rate bonds
Argentina
Pan American Energy LLC/Argentina 9.125%
30/04/2027 1,957,000 uUsbD 2,093,089 2,193,797 0.20
2,093,089 2,193,797 0.20
Bermuda Islands
Concord New Energy Group Ltd 10.750%
24/09/2023 7,925,000 uUsD 7,897,760 7,855,542 0.72
Ooredoo International Finance Ltd 3.250%
21/02/2023 EMTN 5,525,000 uUsD 5,523,244 5,501,662 0.51
Ooredoo International Finance Ltd 3.750%
22/06/2026 7,500,000 uUsD 7,412,790 7,255,170 0.67
20,833,794 20,612,374 1.90
Brazil
Banco do Brasil SA/Cayman 4.625% 15/01/2025 10,735,000 uUsbD 11,026,115 10,488,095 0.97
11,026,115 10,488,095 0.97
British Virgin Islands
Beijing Gas Singapore Capital Corp 1.875%
18/01/2025 EMTN 7,785,000 uUsD 7,770,388 7,266,519 0.67
ENN Clean Energy International Investment Ltd
3.375% 12/05/2026 10,250,000 uUsD 10,226,445 8,931,441 0.82
Gold Fields Orogen Holdings BVI Ltd 5.125%
15/05/2024 11,080,000 uUsD 11,279,575 10,987,632 1.01
Huarong Finance II Co Ltd 5.000% 19/11/2025
EMTN 5,200,000 uUsbD 5,060,118 4,787,110 0.44
TSMC Global Ltd 1.000% 28/09/2027 1,500,000 usbD 1,244,558 1,244,740 0.12
Wanda Properties Overseas Ltd 6.875%
23/07/2023 7,005,000 uUsbD 7,001,094 6,650,972 0.61
Yili Holding Investment Ltd 1.625% 19/11/2025 10,660,000 uUsbD 10,635,920 9,498,052 0.88
53,218,098 49,366,466 4.55
Canada
MEGlobal Canada ULC 5.000% 18/05/2025 EMTN 10,300,000 uUsb 10,437,789 10,114,600 0.93
10,437,789 10,114,600 0.93
Cayman Islands
ADCB Finance Cayman Ltd 4.000% 29/03/2023
EMTN 6,935,000 uUsD 6,936,008 6,905,041 0.64
Aldar Sukuk Ltd 4.750% 29/09/2025 11,775,000 uUsD 12,588,563 11,554,572 1.07
Almarai Sukuk Ltd 4.311% 05/03/2024 6,245,000 uUsbD 6,322,389 6,153,623 0.57
CK Hutchison International 21 Ltd 1.500%
15/04/2026 5,950,000 uUsbD 5,942,493 5,364,461 0.49
Dar Al-Arkan Sukuk Co Ltd 6.875% 21/03/2023 3,830,000 uUsb 3,837,422 3,815,523 0.35
DP World Crescent Ltd 3.908% 31/05/2023
144A 9,750,000 uUsD 9,815,671 9,662,308 0.89
eHi Car Services Ltd 7.750% 14/11/2024 2,610,000 uUsb 2,630,573 1,749,336 0.16
Golden Eagle Retail Group Ltd 4.625% 21/05/2023 9,220,000 uUsD 9,175,477 8,948,010 0.82
Goodman HK Finance 4.375% 19/06/2024 EMTN 6,075,000 uUsbD 6,270,926 5,937,596 0.55
HPHT Finance 19 Ltd 2.875% 05/11/2024 8,085,000 usb 8,099,016 7,711,437 0.71
IHS Holding Ltd 5.625% 29/11/2026 7,945,000 uUsbD 7,818,323 6,558,598 0.60
MAF Global Securities Ltd 4.750% 07/05/2024 6,805,000 uUsbD 6,962,035 6,711,431 0.62
MAF Sukuk Ltd 4.500% 03/11/2025 4,995,000 uUsbD 5,229,549 4,901,803 0.45

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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(expressed in USD)

Face value Currency Cost Evaluation % of Net
Description Assets
NagaCorp Ltd 7.950% 06/07/2024 4,560,000 uUsD 4,648,102 4,190,640 0.39
QNB Finance Ltd 1.625% 22/09/2025 EMTN 12,665,000 UsbD 12,447,741 11,570,820 1.07
QNB Finance Ltd 3.500% 28/03/2024 EMTN 2,665,000 uUsD 2,688,723 2,605,507 0.24
Sands China Ltd 5.625% 08/08/2025 6,117,000 usD 6,521,727 5,848,048 0.54
SNB Funding Ltd 2.750% 02/10/2024 11,480,000 usbD 11,566,066 10,962,298 1.01
Sunny Optical Technology Group Co Ltd 3.750%
23/01/2023 4,897,000 usbD 4,895,699 4,891,609 0.45
Tingyi Cayman Islands Holding Corp 1.625%
24/09/2025 11,804,000 uUsbD 11,621,305 10,584,760 0.98
146,017,808 136,627,421 12.60
Chile
Banco de Credito e Inversiones SA 3.500%
12/10/2027 2,830,000 uUsD 2,596,561 2,604,958 0.24
Banco del Estado de Chile 2.704% 09/01/2025 8,120,000 UsbD 8,131,764 7,652,067 0.70
Cencosud SA 4.375% 17/07/2027 11,150,000 uUsbD 10,693,565 10,593,945 0.98
Enel Generacion Chile SA 4.250% 15/04/2024 4,490,000 usbD 4,562,349 4,428,801 0.41
Sociedad Quimica y Minera de Chile SA 3.625%
03/04/2023 6,149,000 uUsD 6,160,161 6,103,515 0.56
32,144,400 31,383,286 2.89
China
Industrial & Commercial Bank of China Ltd/Hong
Kong 1.625% 28/10/2026 EMTN 4,300,000 uUsD 3,876,291 3,844,424 0.35
3,876,291 3,844,424 0.35
Colombia
Bancolombia SA 3.000% 29/01/2025 10,025,000 uUsD 10,007,484 9,495,898 0.88
Ecopetrol SA 4.125% 16/01/2025 1,765,000 uUsbD 1,833,516 1,680,915 0.15
Ecopetrol SA 5.875% 18/09/2023 6,350,000 usb 6,453,476 6,308,958 0.58
18,294,476 17,485,771 1.61
Dominican Republic
Dominican Republic International Bond 5.950%
25/01/2027 144A® 3,765,000 uUsD 3,727,476 3,683,151 0.34
3,727,476 3,683,151 0.34
Great Britain
Bidvest Group UK PLC/The 3.625% 23/09/2026 10,500,000 uUsD 10,504,882 9,423,750 0.87
Endeavour Mining PLC 5.000% 14/10/2026 6,045,000 uUsbD 5,859,103 5,176,333 0.48
Vedanta Resources Finance II PLC 8.950%
11/03/2025 8,010,000 uUsbD 7,995,508 5,436,788 0.50
24,359,493 20,036,871 1.85
Hong Kong
AIA Group Ltd 5.625% 25/10/2027 2,630,000 uUsbD 2,714,337 2,682,702 0.25
GLP China Holdings Ltd 4.974% 26/02/2024 EMTN 9,120,000 uUsD 9,324,318 7,921,078 0.73
Hero Asia Investment Ltd 1.500% 18/11/2023 8,290,000 UsbD 8,285,610 8,005,480 0.74
ICBCIL Finance Co Ltd 2.250% 02/11/2026 EMTN 1,850,000 uUsbD 1,678,091 1,669,847 0.16
TCCL Finance Ltd 4.000% 26/04/2027 9,200,000 uUsbD 9,165,856 8,561,222 0.79
Yanlord Land HK Co Ltd 5.125% 20/05/2026 8,430,000 uUsD 7,674,606 7,083,760 0.65
Yanlord Land HK Co Ltd 6.800% 27/02/2024 1,395,000 uUsbD 1,422,418 1,325,947 0.12
40,265,236 37,250,036 3.44
India
Adani Green Energy UP Ltd/Prayatna Developers
Pvt Ltd/Parampujya Solar Energ 6.250%
10/12/2024 9,890,000 uUsb 10,367,907 9,640,223 0.89

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Bharti Airtel Ltd 4.375% 10/06/2025 9,365,000 uUsD 9,018,396 9,098,088 0.84
GMR Hyderabad International Airport Ltd 4.750%
02/02/2026 4,300,000 usb 4,090,438 3,999,617 0.37
GMR Hyderabad International Airport Ltd 5.375%
10/04/2024 2,395,000 uUsD 2,395,000 2,361,861 0.22
Indian Railway Finance Corp Ltd 3.835%
13/12/2027 8,870,000 usb 8,198,440 8,218,765 0.76
REC Ltd 2.250% 01/09/2026 EMTN 4,085,000 uUsbD 4,017,609 3,598,068 0.33
REC Ltd 3.875% 07/07/2027 EMTN 1,100,000 uUsb 1,029,993 1,009,987 0.09
REC Ltd 5.250% 13/11/2023 EMTN 6,160,000 uUsD 6,199,852 6,130,284 0.57
Shriram Finance Ltd 4.150% 18/07/2025 EMTN 5,465,000 uUsD 5,286,942 5,035,014 0.46
Shriram Finance Ltd 4.400% 13/03/2024 EMTN 6,785,000 uUsD 6,782,038 6,526,627 0.60
57,386,615 55,618,534 5.13
Indonesia
Bank Rakyat Indonesia Persero Tbk PT 3.950%
28/03/2024 5,235,000 uUsD 5,238,239 5,124,469 0.47
Bank Rakyat Indonesia Persero Tbk PT 4.625%
20/07/2023 3,774,000 uUsb 3,811,509 3,758,715 0.35
Indonesia Government International Bond 4.150%
20/09/2027 8,500,000 uUsbD 8,365,770 8,353,168 0.77
Perusahaan Gas Negara Tbk PT 5.125%
16/05/2024 6,095,000 uUsb 6,127,997 6,040,208 0.56
Tower Bersama Infrastructure Tbk PT 4.250%
21/01/2025 11,670,000 uUsD 11,886,251 11,209,118 1.03
35,429,766 34,485,678 3.18
Isle of Man
Gohl Capital Ltd 4.250% 24/01/2027 6,000,000 uUsD 5,486,988 5,483,275 0.51
5,486,988 5,483,275 0.51
Israel
Bank Leumi Le-Israel BM 5.125% 27/07/2027
144A) 11,415,000 UsD 11,481,450 11,315,453 1.04
Energean Israel Finance Ltd 4.500% 30/03/2024
144A@ 10,000,000 uUsD 10,018,637 9,650,000 0.89
Leviathan Bond Ltd 5.750% 30/06/2023 144A( 2,225,000 UsD 2,225,325 2,217,726 0.21
23,725,412 23,183,179 2.14
Jordan
Jordan Government International Bond 4.950%
07/07/2025 3,525,000 uUsbD 3,525,602 3,374,595 0.31
3,525,602 3,374,595 0.31
Malaysia
Misc Capital Two Labuan Ltd 3.625% 06/04/2025
EMTN 11,470,000 uUsbD 11,413,679 10,940,775 1.01
11,413,679 10,940,775 1.01
Mauritius
Axian Telecom 7.375% 16/02/2027 6,594,000 uUsbD 6,362,420 5,751,441 0.53
Greenko Mauritius Ltd 6.250% 21/02/2023 8,220,000 usbD 8,220,000 8,164,176 0.75
HTA Group Ltd/Mauritius 7.000% 18/12/2025 10,120,000 uUsbD 10,355,274 9,310,400 0.86
24,937,694 23,226,017 2.14
Mexico
Banco Inbursa SA Institucion de Banca Multiple
Grupo Financiero Inbursa 4.125% 06/06/2024 4,775,000 uUsD 4,843,291 4,661,594 0.43
BBVA Bancomer SA/Texas 1.875% 18/09/2025 13,105,000 uUsD 12,660,409 11,876,406 1.10
Grupo Bimbo SAB de CV 3.875% 27/06/2024 9,545,000 uUsD 9,951,916 9,347,394 0.86
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(2) See Note 16.

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

Face value Currency Cost Evaluation % of Net
Description Assets
Grupo Televisa SAB 4.625% 30/01/2026 800,000 uUsD 779,810 775,261 0.07
Grupo Televisa SAB 6.625% 18/03/2025 4,946,000 uUsb 5,213,857 5,024,345 0.46
Sigma Alimentos SA de CV 4.125% 02/05/2026 6,825,000 uUsD 7,215,929 6,466,705 0.60
Unifin Financiera SAB de CV defaulted 7.000%
15/01/2025 11,370,000 uUsb 10,720,861 284,250 0.03
Unifin Financiera SAB de CV defaulted 7.250%
27/09/2023 4,525,000 uUsD 4,486,107 135,413 0.01
Unifin Financiera SAB de CV defaulted 7.375%
12/02/2026 950,000 uUsb 707,964 30,785 0.00
56,580,144 38,602,153 3.56
Multinational
Canpack SA/Canpack US LLC 3.125% 01/11/2025
144A@ 9,365,000 uUsD 9,365,226 8,205,426 0.76
9,365,226 8,205,426 0.76
Netherlands
Bharti Airtel International Netherlands BV 5.350%
20/05/2024 540,000 uUsbD 554,906 536,795 0.05
SABIC Capital II BV 4.000% 10/10/2023 7,365,000 uUsD 7,373,044 7,289,877 0.67
Teva Pharmaceutical Finance Netherlands III BV
4.750% 09/05/2027 1,500,000 uUsD 1,357,813 1,355,850 0.12
Teva Pharmaceutical Finance Netherlands III BV
6.000% 15/04/2024 9,585,000 uUsb 9,716,592 9,394,094 0.87
19,002,355 18,576,616 1.71
Nigeria
SEPLAT Energy PLC 7.750% 01/04/2026 7,210,000 uUsD 7,266,318 5,696,188 0.52
United Bank for Africa PLC 6.750% 19/11/2026
EMTN 3,285,000 uUsD 3,285,000 2,792,250 0.26
10,551,318 8,488,438 0.78
Peru
Volcan Cia Minera SAA 4.375% 11/02/2026 1,329,000 uUsD 1,339,192 1,144,995 0.11
1,339,192 1,144,995 0.11
Philippines
BDO Unibank Inc 2.950% 06/03/2023 EMTN 6,010,000 uUsD 6,005,024 5,949,900 0.55
6,005,024 5,949,900 0.55
Qatar
Qatar Government International Bond 3.400%
16/04/2025 6,200,000 uUsD 6,473,083 6,014,000 0.56
QatarEnergy Trading LLC 1.375% 12/09/2026 12,040,000 uUsbD 12,031,821 10,670,908 0.98
18,504,904 16,684,908 1.54
Saudi Arabia
Saudi Arabian Oil Co 2.875% 16/04/2024 EMTN 11,065,000 uUsD 11,240,453 10,718,666 0.99
11,240,453 10,718,666 0.99
Singapore
GLP Pte Ltd 3.875% 04/06/2025 EMTN 6,490,000 uUsD 6,647,269 5,302,709 0.49
LMIRT Capital Pte Ltd 7.250% 19/06/2024 7,595,000 uUsD 7,796,443 5,337,525 0.49
Medco Oak Tree Pte Ltd 7.375% 14/05/2026 3,200,000 uUsbD 2,991,204 3,041,314 0.28
United Overseas Bank Ltd 3.059% 07/04/2025
EMTN 12,855,000 uUsD 12,855,000 12,346,499 1.14
30,289,916 26,028,047 2.40
South Africa
Republic of South Africa Government International
Bond 4.850% 27/09/2027 9,200,000 uUsD 8,719,575 8,717,000 0.80
8,719,575 8,717,000 0.80
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South Korea
Kookmin Bank 1.375% 06/05/2026 EMTN 11,715,000 uUsD 11,703,328 10,376,971 0.96
Korea Development Bank/The 2.000% 24/02/2025 8,195,000 usb 8,173,458 7,697,106 0.71
Korea Gas Corp 1.125% 13/07/2026 EMTN 4,365,000 uUsD 4,083,821 3,809,738 0.35
Korea Gas Corp 3.125% 20/07/2027 EMTN 2,300,000 uUsD 2,143,980 2,105,880 0.19
KT Corp 4.000% 08/08/2025 10,880,000 uUsbD 10,770,581 10,505,597 0.97
NAVER Corp 1.500% 29/03/2026 11,195,000 usbD 11,028,973 9,874,326 0.91
POSCO 2.500% 17/01/2025 3,550,000 usbD 3,541,554 3,330,042 0.31
POSCO 4.000% 01/08/2023 2,615,000 uUsD 2,619,611 2,593,713 0.24
Shinhan Financial Group Co Ltd 1.350%
10/01/2026 EMTN 9,195,000 uUsD 9,185,502 8,213,389 0.76
SK Hynix Inc 1.000% 19/01/2024 9,000,000 usbD 8,993,893 8,549,826 0.79
SK Hynix Inc 3.000% 17/09/2024 2,480,000 uUsbD 2,473,884 2,338,948 0.21
SK Telecom Co Ltd 3.750% 16/04/2023 6,470,000 uUsD 6,478,207 6,444,379 0.59
81,196,792 75,839,915 6.99
Supranational Organisations
Africa Finance Corp 3.125% 16/06/2025 9,255,000 uUsbD 9,340,377 8,585,338 0.79
African Export-Import Bank/The 2.634%
17/05/2026 7,574,000 uUsb 7,316,699 6,816,600 0.63
African Export-Import Bank/The 4.125%
20/06/2024 EMTN 3,145,000 uUsD 3,255,794 3,067,256 0.28
Arab Petroleum Investments Corp 1.483%
06/10/2026 3,205,000 uUsD 3,205,000 2,852,450 0.27
23,117,870 21,321,644 1.97
Thailand
Bangkok Bank PCL/Hong Kong 4.050%
19/03/2024 EMTN 8,424,000 usb 8,566,502 8,299,364 0.77
Bangkok Bank PCL/Hong Kong 4.300%
15/06/2027 EMTN 3,290,000 uUsD 3,286,073 3,171,062 0.29
Siam Commercial Bank PCL/Cayman Islands
3.900% 11/02/2024 EMTN 600,000 uUsD 614,665 591,488 0.05
12,467,240 12,061,914 1.11
Togo
Ecobank Transnational Inc 9.500% 18/04/2024 9,555,000 uUsb 9,685,285 9,268,350 0.86
9,685,285 9,268,350 0.86
Turkey
Akbank T.A.S. 5.125% 31/03/2025 EMTN 5,595,000 uUsbD 5,523,521 5,336,220 0.49
KOC Holding AS 5.250% 15/03/2023 6,175,000 uUsD 6,175,000 6,161,018 0.57
KOC Holding AS 6.500% 11/03/2025 2,345,000 usbD 2,371,310 2,315,078 0.21
TC Ziraat Bankasi AS 5.375% 02/03/2026 7,380,000 uUsD 7,354,461 6,662,885 0.62
Turk Telekomunikasyon AS 4.875% 19/06/2024 9,055,000 UsbD 8,998,947 8,483,630 0.78
Turkiye Sinai Kalkinma Bankasi AS 6.000%
23/01/2025 5,215,000 uUsD 5,201,527 5,012,440 0.46
Ulker Biskuvi Sanayi AS 6.950% 30/10/2025 5,030,000 uUsbD 5,072,134 4,239,463 0.39
40,696,900 38,210,734 3.52
United Arab Emirates
Abu Dhabi Commercial Bank PISC 3.500%
31/03/2027 3,200,000 uUsbD 3,106,617 3,016,096 0.28
First Abu Dhabi Bank PJSC 5.125% 13/10/2027
EMTN 5,500,000 Usb 5,582,015 5,577,275 0.51
Kuwait Projects Co. SPC Ltd 5.000% 15/03/2023 6,265,000 uUsD 6,271,762 6,199,494 0.57
MDGH GMTN RSC Ltd 2.500% 07/11/2024 EMTN 13,070,000 Usb 13,279,615 12,488,804 1.15
MDGH GMTN RSC Ltd 3.000% 28/03/2027 EMTN 1,100,000 uUsD 1,029,410 1,027,290 0.10
29,269,419 28,308,959 2.61

The accompanying notes form an integral part of these financial statements.
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United States
HCL America Inc 1.375% 10/03/2026 12,445,000 uUsD 12,260,037 11,001,126 1.01
Hikma Finance USA LLC 3.250% 09/07/2025 11,180,000 uUsbD 11,217,182 10,367,885 0.96
Kosmos Energy Ltd 7.125% 04/04/2026 5,645,000 uUsD 5,433,408 4,812,363 0.44
SK Battery America Inc 1.625% 26/01/2024 6,555,000 uUsb 6,550,714 6,214,075 0.57
SK Battery America Inc 2.125% 26/01/2026 2,270,000 uUsbD 2,258,563 1,950,787 0.18
Stillwater Mining Co 4.000% 16/11/2026 10,640,000 uUsD 10,593,827 9,399,003 0.87
TSMC Arizona Corp 1.750% 25/10/2026 4,480,000 uUsbD 4,479,180 3,996,713 0.37
TSMC Arizona Corp 3.875% 22/04/2027 3,280,000 uUsbD 3,140,038 3,153,111 0.29
55,932,949 50,895,063 4.69
Total - Fixed rate bonds 952,164,383 878,421,073 81.00
Variable rate bonds
Hong Kong
ICBCIL Finance Co Ltd 5.725% 20/11/2024 EMTN 7,195,000 uUsb 7,195,000 7,167,589 0.66
7,195,000 7,167,589 0.66
United Arab Emirates
NBK SPC Ltd 1.625% 15/09/2027 11,425,000 uUsb 10,260,674 10,031,150 0.93
10,260,674 10,031,150 0.93
Total - Variable rate bonds 17,455,674 17,198,739 1.59
Total - Transferable securities admitted to an official stock exchange listing 969,620,057 895,619,812 82.59
Transferable securities dealt in on another regulated market
Fixed rate bonds
Bermuda Islands
Credicorp Ltd 2.750% 17/06/2025 11,015,000 uUsD 10,990,790 10,288,671 0.95
10,990,790 10,288,671 0.95
Brazil
Banco Bradesco SA/Cayman Islands 4.375%
18/03/2027 EMTN 10,125,000 uUsbD 10,124,176 9,698,787 0.89
Centrais Eletricas Brasileiras SA 3.625%
04/02/2025 5,880,000 uUsD 5,879,019 5,587,529 0.52
Itau Unibanco Holding SA/Cayman Island 3.250%
24/01/2025 5,955,000 uUsbD 6,043,618 5,754,852 0.53
22,046,813 21,041,168 1.94
British Virgin Islands
Grupo Unicomer Co Ltd 7.875% 01/04/2024 8,170,000 uUsbD 8,207,269 8,034,297 0.74
8,207,269 8,034,297 0.74
Canada
First Quantum Minerals Ltd 6.875% 01/03/2026
144A@ 6,345,000 uUsD 6,471,701 6,008,852 0.55
6,471,701 6,008,852 0.55
Cayman Islands
Braskem Finance Ltd 6.450% 03/02/2024 800,000 uUsD 818,441 802,000 0.07
CK Hutchison International 17 II Ltd 3.250%
29/09/2027 1,700,000 uUsbD 1,572,554 1,575,982 0.15
Sands China Ltd 2.800% 08/03/2027 3,300,000 uUsb 2,787,958 2,826,219 0.26
XP Inc 3.250% 01/07/2026 4,910,000 uUsbD 4,870,937 4,412,862 0.41
10,049,890 9,617,063 0.89

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Description Assets
Chile
Banco de Credito e Inversiones SA 4.000%
11/02/2023 144A@ 3,200,000 uUsD 3,202,089 3,174,727 0.29
Falabella SA 3.750% 30/10/2027 3,800,000 uUsD 3,331,797 3,432,972 0.32
6,533,886 6,607,699 0.61
Czech Republic
Energo-Pro AS 8.500% 04/02/2027 8,255,000 uUsbD 8,255,000 7,531,863 0.69
8,255,000 7,531,863 0.69
Mexico
Banco Santander Mexico SA Institucion de Banca
Multiple Grupo Financiero Santand 5.375%
17/04/2025 6,800,000 uUsD 7,114,793 6,728,600 0.62
Kimberly-Clark de Mexico SAB de CV 3.250%
12/03/2025 144A@ 4,400,000 uUsD 4,195,289 4,169,572 0.39
11,310,082 10,898,172 1.01
Multinational
ATP Tower Holdings LLC/Andean Tower Partners
Colombia SAS/Andean Telecom Par 4.050%
27/04/2026 8,075,000 uUsb 8,039,074 7,104,196 0.66
8,039,074 7,104,196 0.66
Panama
Banco General SA 4.125% 07/08/2027 6,000,000 uUsb 5,607,971 5,700,000 0.53
5,607,971 5,700,000 0.53
Paraguay
Telefonica Celular del Paraguay SA 5.875%
15/04/2027 9,984,000 uUsbD 9,566,017 9,664,512 0.89
9,566,017 9,664,512 0.89
Peru
Cia de Minas Buenaventura SAA 5.500%
23/07/2026 144A@ 2,525,000 uUsD 2,509,551 2,165,369 0.20
2,509,551 2,165,369 0.20
Singapore
Flex Ltd 3.750% 01/02/2026 4,425,000 uUsD 4,408,710 4,178,579 0.38
Flex Ltd 4.750% 15/06/2025 3,413,000 uUsbD 3,624,109 3,351,848 0.31
Flex Ltd 6.000% 15/01/2028 1,600,000 uUsbD 1,585,367 1,596,526 0.15
9,618,186 9,126,953 0.84
United States
MercadoLibre Inc 2.375% 14/01/2026 13,960,000 uUsD 13,674,937 12,523,517 1.15
NBM US Holdings Inc 7.000% 14/05/2026 10,810,000 uUsD 11,068,107 10,734,438 0.99
24,743,044 23,257,955 2.14
Total - Fixed rate bonds 143,949,274 137,046,770 12.64
Total - Transferable securities dealt in on another regulated market 143,949,274 137,046,770 12.64
TOTAL INVESTMENT PORTFOLIO 1,113,569,331 1,032,666,582 95.23

(2) See Note 16.

A detailed schedule of portfolio movements for the year from January 1, 2022 to
December 31, 2022 is available free of charge upon request at the registered office of the SICAV.

The accompanying notes form an integral part of these financial statements.
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C/A (USD)
Number of shares outstanding at the beginning 200.000
Number of shares issued 3,242.830
Number of shares redeemed -
Number of shares at the end 3,442.830
C/D (USD)
Number of shares outstanding at the beginning 2,173.134
Number of shares issued 936.263
Number of shares redeemed (2,213.088)
Number of shares at the end 896.309
H-I/A (EUR)
Number of shares outstanding at the beginning 8,344.254
Number of shares issued 8,754.528
Number of shares redeemed (8,149.344)
Number of shares at the end 8,949.438
H-N/D (GBP)
Number of shares outstanding at the beginning 36.522
Number of shares issued 0.409
Number of shares redeemed (36.931)
Number of shares at the end -
H-R/A (EUR)
Number of shares outstanding at the beginning 3,032.288
Number of shares issued 10.000
Number of shares redeemed (754.288)
Number of shares at the end 2,288.000
I/A (USD)
Number of shares outstanding at the beginning 56,667.785
Number of shares issued 421.416
Number of shares redeemed (26,428.173)
Number of shares at the end 30,661.028
I/A (EUR)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
R/A (USD)
Number of shares outstanding at the beginning 44,616.473
Number of shares issued 797.253
Number of shares redeemed (27,811.734)
Number of shares at the end 17,601.992
R/A (EUR)
Number of shares outstanding at the beginning -
Number of shares issued 30.000
Number of shares redeemed -
Number of shares at the end 30.000
R/D (USD)
Number of shares outstanding at the beginning 32.076
Number of shares issued 0.174
Number of shares redeemed -
Number of shares at the end 32.250
RE/A (USD)
Number of shares outstanding at the beginning 30.000
Number of shares issued -
Number of shares redeemed -
Number of shares at the end 30.000
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S/A (USD)
Number of shares outstanding at the beginning 84,786.707
Number of shares issued -
Number of shares redeemed (50,622.362)
Number of shares at the end 34,164.345
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Statistics
December 31, 2022 December 31, 2021 December 31, 2020
usD usD usD
Total Net Asset Value 11,617,494 26,321,286 30,456,303
Net Asset Value per Share
C/A (USD) 101.15 112.20 111.47
C/D (USD) 88.47 99.96 102.49
H-I/A (EUR) 89.89 100.44 -
H-N/D (GBP) - 94.62 95.90
H-R/A (EUR) 101.71 114.45 113.92
I/A (USD) 129.40 141.48 138.57
I/A (EUR) 120.51 123.60 112.47
R/A (USD) 119.57 131.67 129.92
R/A (EUR) 90.57 - -
R/D (USD) 93.87 103.93 104.66
RE/A (USD) 99.61 110.13 109.13
S/A (USD) 117.02 127.69 124.81
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Quantity / Face Currency Cost Evaluation % of Net
Description value Assets
Transferable securities admitted to an official stock exchange listing
Shares
Canada
Bellatrix Exploration Ltd 67,699 CAD 0 0 0.00
0 0 0.00
Ireland
Accenture PLC 9 usb 2,627 2,402 0.02
2,627 2,402 0.02
Jersey
Clarivate PLC Preferred Convertible 550 usb 54,153 20,802 0.18
54,153 20,802 0.18
Mexico
Cemex SAB de CV ADR 3,286 usb 21,854 13,308 0.11
21,854 13,308 0.11
United States
Abbott Laboratories 30 uUsD 3,390 3,294 0.03
AbbVie Inc 39 usbD 5,710 6,303 0.05
Altice USA Inc 3,985 usD 60,602 18,331 0.16
Apple Inc 28 usD 3,000 3,638 0.03
BlackRock Inc 3 uUsD 1,860 2,126 0.02
Bristol-Myers Squibb Co 34 usb 2,286 2,446 0.02
Broadcom Inc 8 UsD 4,598 4,473 0.04
Cisco Systems Inc 39 UsD 1,923 1,858 0.02
Coca-Cola Co/The 67 uUsbD 4,087 4,262 0.04
Comcast Corp 115 uUsD 4,487 4,022 0.04
Costco Wholesale Corp 4 uUsD 2,141 1,826 0.02
Cummins Inc 8 usD 1,546 1,938 0.02
Deere & Co 9 usD 3,385 3,859 0.03
Devon Energy Corp 10 usb 613 615 0.01
El Paso Energy Capital Trust I Preferred Convertible 86 usb 3,850 3,873 0.03
Elevance Health Inc 7 uUsbD 3,461 3,591 0.03
Emerson Electric Co 20 usD 1,783 1,921 0.02
Home Depot Inc/The 9 usD 2,613 2,843 0.03
iHeartMedia Inc 2,133 usD 29,602 13,075 0.11
Johnson & Johnson 32 uUsD 4,843 5,653 0.05
Merck & Co Inc 31 usD 2,610 3,439 0.03
Microchip Technology Inc 49 uUsD 3,551 3,442 0.03
Microsoft Corp 17 usbD 4,331 4,077 0.04
Morgan Stanley 32 usb 2,702 2,721 0.02
Newmont Corp 52 usb 3,760 2,454 0.02
NextEra Energy Inc 46 usD 3,222 3,846 0.03
Packaging Corp of America 13 usD 1,796 1,663 0.01
Pioneer Natural Resources Co 15 UsbD 3,506 3,426 0.03
Procter & Gamble Co/The 38 usb 5,317 5,759 0.05
QUALCOMM Inc 35 usD 4,779 3,848 0.03
Starbucks Corp 44 usb 3,856 4,365 0.04
Thermo Fisher Scientific Inc 5 uUsD 2,742 2,753 0.02
T-Mobile US Inc 392 usbD 51,639 54,880 0.47
Union Pacific Corp 13 usb 3,104 2,692 0.02
United Parcel Service Inc 23 uUsD 4,165 3,998 0.03

The accompanying notes form an integral part of these financial statements.
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Quantity / Face Currency Cost Evaluation % of Net
Description value Assets
UnitedHealth Group Inc 6 usD 2,633 3,181 0.03
Walmart Inc 25 usb 3,673 3,545 0.03
Williams Cos Inc/The 82 usD 2,802 2,698 0.02
255,968 202,734 1.75
Total - Shares 334,602 239,246 2.06
Fixed rate bonds
Argentina
YPF SA 6.950% 21/07/2027 144A® 25,000 usD 25,110 17,710 0.15
25,110 17,710 0.15
Colombia
Financiera de Desarrollo Territorial SA Findeter
7.875% 12/08/2024 144A 327,000,000 COP 171,505 60,941 0.52
171,505 60,941 0.52
Finland
Nokia Oyj 2.000% 11/03/2026 EMTN 100,000 EUR 104,749 99,973 0.86
104,749 99,973 0.86
Israel
Energean Israel Finance Ltd 5.375% 30/03/2028
144A@) 25,000 usD 25,055 22,375 0.19
Leviathan Bond Ltd 6.125% 30/06/2025 144A® 30,000 uUsD 30,000 29,348 0.26
55,055 51,723 0.45
Netherlands
Teva Pharmaceutical Finance Netherlands II BV
6.000% 31/01/2025 140,000 EUR 151,745 146,856 1.26
Teva Pharmaceutical Finance Netherlands III BV
2.800% 21/07/2023 5,000 uUsD 4,911 4,887 0.04
Teva Pharmaceutical Finance Netherlands III BV
3.150% 01/10/2026 10,000 usbD 8,546 8,745 0.08
Teva Pharmaceutical Finance Netherlands III BV
4.100% 01/10/2046 195,000 usb 138,281 119,228 1.03
303,483 279,716 2.41
United States
Air Lease Corp 3.125% 01/12/2030 40,000 usD 39,338 33,148 0.29
EQT Corp 3.900% 01/10/2027 50,000 usD 49,123 46,158 0.40
EQT Corp 5.000% 15/01/2029 10,000 usD 10,525 9,388 0.08
FS KKR Capital Corp 3.125% 12/10/2028 20,000 usD 19,947 16,123 0.14
FS KKR Capital Corp 3.400% 15/01/2026 85,000 uUsbD 84,407 75,374 0.65
General Motors Co 5.400% 01/04/2048 70,000 uUsD 77,814 57,213 0.49
General Motors Co 5.950% 01/04/2049 40,000 usD 47,345 34,861 0.30
General Motors Financial Co Inc 1.200%
15/10/2024 50,000 usb 49,988 46,288 0.40
Global Payments Inc 2.900% 15/11/2031 5,000 usbD 3,863 3,943 0.03
Global Payments Inc 5.400% 15/08/2032 5,000 usb 4,628 4,762 0.04
National Health Investors Inc 3.000% 01/02/2031 10,000 UsD 9,934 7,209 0.06
Occidental Petroleum Corp 8.875% 15/07/2030 5,000 usD 5,876 5,645 0.05
OneMain Finance Corp 3.500% 15/01/2027 15,000 usD 14,046 12,419 0.11
Ovintiv Inc 6.500% 15/08/2034 5,000 usD 6,145 5,031 0.04
Ovintiv Inc 6.500% 01/02/2038 5,000 uUsD 6,074 4,954 0.04
Ovintiv Inc 6.625% 15/08/2037 10,000 usbD 12,403 10,057 0.09
Ovintiv Inc 8.125% 15/09/2030 10,000 uUsD 12,772 10,973 0.09

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Owl Rock Capital Corp 2.875% 11/06/2028 55,000 uUsb 54,573 43,185 0.37
Pacific Gas & Electric Co 4.300% 15/03/2045 35,000 usD 34,305 24,815 0.21
Pacific Gas & Electric Co 5.450% 15/06/2027 10,000 usD 9,985 9,861 0.09
Southwestern Energy Co 4.750% 01/02/2032 5,000 usb 5,000 4,273 0.04
Teladoc Health Inc 1.250% 01/06/2027 65,000 usD 70,637 49,933 0.43
U.S. Treasury Note 0.125% 15/07/2023 120,000 usb 118,131 117,084 1.01
U.S. Treasury Note 0.500% 15/03/2023 175,000 usbD 174,515 173,667 1.49
U.S. Treasury Note 1.250% 31/07/2023 185,000 usD 183,112 181,358 1.56
U.S. Treasury Note 1.500% 31/03/2023 500,000 usbD 499,636 496,486 4.27
U.S. Treasury Note 3.250% 31/08/2024 235,000 uUsbD 230,269 230,098 1.98
U.S. Treasury Note 4.250% 30/09/2024 315,000 usb 314,572 313,388 2.70
Western Midstream Operating LP 3.350%
01/02/2025 35,000 uUsbD 34,863 33,118 0.29
2,183,826 2,060,812 17.74
Total - Fixed rate bonds 2,843,728 2,570,875 22.13
Investment Funds
Luxembourg
Natixis International Funds (Lux) I - Loomis Sayles
Asia Bond Plus Fund 35 usb 352,000 265,166 2.28
352,000 265,166 2.28
United States
American Tower Corp REIT 15 usD 3,487 3,178 0.03
3,487 3,178 0.03
Total - Investment Funds 355,487 268,344 2.31
Total - Transferable securities admitted to an official stock exchange listing 3,533,817 3,078,465 26.50
Transferable securities dealt in on another regulated market
Fixed rate bonds
Australia
FMG Resources August 2006 Pty Ltd 4.500%
15/09/2027 144A® 25,000 usb 24,562 23,062 0.20
24,562 23,062 0.20
Bermuda Islands
Aircastle Ltd 4.250% 15/06/2026 80,000 usb 79,808 75,235 0.65
NCL Corp Ltd 1.125% 15/02/2027 25,000 uUsbD 24,466 17,124 0.15
NCL Corp Ltd 5.875% 15/03/2026 144A® 20,000 usb 20,000 15,709 0.14
NCL Corp Ltd 5.875% 15/02/2027 144A® 15,000 usb 15,000 12,983 0.11
NCL Finance Ltd 6.125% 15/03/2028 144A® 10,000 usbD 10,000 7,382 0.06
149,274 128,433 1.11
Canada
1011778 BC ULC/New Red Finance Inc 3.875%
15/01/2028 144A® 15,000 usD 14,539 13,418 0.12
1011778 BC ULC/New Red Finance Inc 4.375%
15/01/2028 144A 55,000 usb 54,347 49,247 0.42
Bausch Health Cos Inc 4.875% 01/06/2028 144A® 60,000 usbD 44,859 38,163 0.33
Bausch Health Cos Inc 5.000% 30/01/2028 144A® 25,000 usb 21,982 12,000 0.10
Bausch Health Cos Inc 5.000% 15/02/2029 144A® 5,000 usbD 4,194 2,396 0.02
Bausch Health Cos Inc 7.000% 15/01/2028 144A® 5,000 usD 4,570 2,417 0.02

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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As at December 31, 2022
(expressed in USD)

Quantity / Face Currency Cost Evaluation % of Net
Description value Assets
Bellatrix Exploration Ltd 8.500% 11/09/2023 168,000 usD 476,604 0 0.00
Bellatrix Exploration Ltd 12.500% 15/12/2023 184,000 uUsD 0 0 0.00
First Quantum Minerals Ltd 6.875 15/10/2027
14472 200,000 usD 200,000 187,645 1.61
Open Text Corp 3.875% 15/02/2028 144A® 15,000 usD 14,266 12,873 0.11
Open Text Corp 6.900% 01/12/2027 144A® 10,000 uUsbD 10,000 10,000 0.09
845,361 328,159 2.82
Liberia
Royal Caribbean Cruises Ltd 4.250% 01/07/2026
144A@) 5,000 usbD 5,000 4,042 0.04
Royal Caribbean Cruises Ltd 5.500% 01/04/2028
144A@ 40,000 uUsD 40,000 31,922 0.27
45,000 35,964 0.31
Mexico
Cemex SAB de CV 3.875% 11/07/2031 144A® 200,000 uUsD 205,642 168,807 1.45
205,642 168,807 1.45
Netherlands
Embraer Netherlands Finance BV 5.050%
15/06/2025 25,000 usb 23,508 24,263 0.21
23,508 24,263 0.21
Panama
Carnival Corp 5.750% 01/03/2027 144A? 20,000 usD 19,994 14,281 0.12
Carnival Corp 6.000% 01/05/2029 144A® 10,000 usD 10,000 6,664 0.06
29,994 20,945 0.18
United States
Accelerated Assets LLC 3.870% 02/12/2033 144A® 109,992 usD 109,805 105,444 0.91
Accelerated Assets LLC 4.510% 02/12/2033 144A® 66,320 usb 66,309 63,235 0.54
Adams Outdoor Advertising LP 5.653% 15/11/2048
144A@ 165,000 usD 165,321 155,416 1.34
Alternative Loan Trust 5.500% 25/02/2025 4,331 uUsD 4,363 4,174 0.04
Alternative Loan Trust 5.500% 25/07/2034 21,958 usb 22,157 20,880 0.18
Alternative Loan Trust 5.500% 25/08/2034 21,750 usD 21,949 20,846 0.18
Alternative Loan Trust 5.750% 25/12/2033 47,113 usD 47,489 45,693 0.39
Alternative Loan Trust 6.000% 25/12/2033 139,753 usD 140,375 131,787 1.13
Aramark Services Inc 6.375% 01/05/2025 144A® 25,000 usD 25,376 24,693 0.21
Ares Capital Corp 2.875% 15/06/2028 45,000 usD 44,837 36,082 0.31
Ares Capital Corp 3.200% 15/11/2031 40,000 usD 39,780 29,354 0.25
Aviation Capital Group LLC 1.950% 30/01/2026
144732 10,000 uUsbD 8,524 8,706 0.07
Avis Budget Rental Car Funding AESOP LLC 2.130%
20/08/2027 144A® 100,000 usb 99,993 83,125 0.72
Banc of America Alternative Loan Trust 5.500%
25/10/2033 8,014 usbD 8,152 7,582 0.07
Banc of America Funding Trust 5.500% 25/11/2034 3,520 usD 3,494 3,101 0.03
Banc of America Funding Trust 5.750% 25/11/2035 5,928 uUsD 5,971 5,803 0.05
Barings BDC Inc 3.300% 23/11/2026 35,000 usD 34,766 29,665 0.26
BioMarin Pharmaceutical Inc 0.599% 01/08/2024 30,000 usbD 29,760 31,839 0.27
BioMarin Pharmaceutical Inc 1.250% 15/05/2027 65,000 usbD 64,274 69,846 0.60
Blackstone Secured Lending Fund 2.125%
15/02/2027 125,000 usbD 123,886 103,502 0.89
Broadcom Inc 3.137% 15/11/2035 144A® 15,000 usD 10,424 11,029 0.09
Broadcom Inc 4.150% 15/11/2030 45,000 usD 42,076 40,327 0.35

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Quantity / Face Currency Cost Evaluation % of Net

Description value Assets

Catalent Pharma Solutions Inc 5.000% 15/07/2027

144A@ 10,000 usD 10,126 9,305 0.08

CCO Holdings LLC/CCO Holdings Capital Corp

5.125% 01/05/2027 144A® 175,000 usb 175,423 163,112 1.40

CCO Holdings LLC/CCO Holdings Capital Corp

5.500% 01/05/2026 144A) 10,000 usD 9,926 9,681 0.08

CDW LLC/CDW Finance Corp 2.670% 01/12/2026 20,000 usb 18,053 17,756 0.15

CDW LLC/CDW Finance Corp 3.250% 15/02/2029 20,000 usD 17,774 17,034 0.15

CDW LLC/CDW Finance Corp 3.569% 01/12/2031 50,000 usb 50,000 41,202 0.35

Charles River Laboratories International Inc 3.750%

15/03/2029 144A® 10,000 usbD 10,000 8,844 0.08

Charter Communications Operating LLC/Charter

Communications Operating Capital 2.300%

01/02/2032 5,000 usb 3,822 3,683 0.03

Charter Communications Operating LLC/Charter

Communications Operating Capital 2.800%

01/04/2031 5,000 usb 4,274 3,893 0.03

Charter Communications Operating LLC/Charter

Communications Operating Capital 4.400%

01/04/2033 5,000 usbD 4,695 4,278 0.04

Charter Communications Operating LLC/Charter

Communications Operating Capital 4.400%

01/12/2061 195,000 usD 196,270 124,736 1.07

COMM Mortgage Trust 3.922% 15/10/2045 144A 100,000 usD 100,000 86,820 0.75

CommScope Inc 7.125% 01/07/2028 144A® 50,000 usb 50,087 35,743 0.31

CommScope Technologies LLC 5.000% 15/03/2027

144A@ 20,000 usD 19,224 13,584 0.12

Continental Resources Inc/OK 2.875% 01/04/2032

144A2) 20,000 uUsD 15,218 14,814 0.13

Continental Resources Inc/OK 5.750% 15/01/2031

144A®@ 90,000 usD 95,790 83,777 0.72

CSC Holdings LLC 4.625% 01/12/2030 144A® 200,000 usD 199,621 110,527 0.95

CSFB Mortgage-Backed Pass-Through Certificates

5.750% 25/11/2033 19,573 uUsbD 20,159 18,917 0.16

CSMC OA LLC 4.373% 15/09/2037 144A? 625,000 usb 589,457 378,607 3.26

Darling Ingredients Inc 6.000% 15/06/2030 144A® 5,000 usD 5,000 4,887 0.04

DCP Midstream Operating LP 5.375% 15/07/2025 55,000 usb 56,799 54,488 0.47

DISH DBS Corp 5.125% 01/06/2029 50,000 usbD 48,190 32,255 0.28

DISH DBS Corp 5.250% 01/12/2026 144A® 90,000 usb 89,385 75,810 0.65

DISH Network Corp 0.000% 15/12/2025 20,000 uUsD 17,228 12,802 0.11

DISH Network Corp 3.375% 15/08/2026 165,000 usD 156,715 103,372 0.89

EQT Corp 3.625% 15/05/2031 144A® 35,000 usD 35,917 29,660 0.26

Everi Holdings Inc 5.000% 15/07/2029 144A( 5,000 usD 5,000 4,295 0.04

Expedia Group Inc 2.950% 15/03/2031 10,000 usb 8,097 8,041 0.07

Expedia Group Inc 3.250% 15/02/2030 10,000 usD 8,446 8,483 0.07

Global Atlantic Finance Co 4.400% 15/10/2029

144A® 25,000 usb 25,817 20,927 0.18

Go Daddy Operating Co. LLC/GD Finance Co Inc

5.250% 01/12/2027 144A 15,000 usD 15,175 14,197 0.12

Guardant Health Inc 0.000% 15/11/2027 20,000 usb 20,000 12,438 0.11

Hess Midstream Operations LP 4.250% 15/02/2030

144A@ 15,000 usD 15,000 12,824 0.11

(2) See Note 16.

The accompanying notes form an integral part of these financial statements.
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Hilton Grand Vacations Borrower Escrow LLC/Hilton

Grand Vacations Borrower Esc 4.875% 01/07/2031

144A2) 10,000 usD 10,000 8,162 0.07

Hilton Grand Vacations Borrower Escrow LLC/Hilton

Grand Vacations Borrower Esc 5.000% 01/06/2029

144A@) 15,000 usD 15,000 12,900 0.11

Icahn Enterprises LP/Icahn Enterprises Finance Corp

5.250% 15/05/2027 55,000 uUsD 49,938 50,358 0.43

Icahn Enterprises LP/Icahn Enterprises Finance Corp

6.375% 15/12/2025 5,000 usD 4,910 4,849 0.04

iHeartCommunications Inc 4.750% 15/01/2028

144A@ 55,000 uUsD 55,000 44,789 0.39

iHeartCommunications Inc 8.375% 01/05/2027 20,000 UsbD 18,662 17,009 0.15

Iron Mountain Inc 5.000% 15/07/2028 144A® 15,000 uUsD 15,000 13,473 0.12

JetBlue Airways Corp 0.500% 01/04/2026 15,000 uUsbD 15,000 10,936 0.09

Ladder Capital Finance Holdings LLLP/Ladder Capital

Finance Corp 4.250% 01/02/2027 144A® 25,000 usD 23,272 21,001 0.18

Ladder Capital Finance Holdings LLLP/Ladder Capital

Finance Corp 5.250% 01/10/2025 144A( 5,000 usD 4,519 4,698 0.04

Lithia Motors Inc 3.875% 01/06/2029 144A® 15,000 usD 15,000 12,363 0.11

Livongo Health Inc 0.875% 01/06/2025 10,000 usD 12,474 8,754 0.08

Marriott Ownership Resorts Inc 4.500% 15/06/2029

144A@ 15,000 usD 15,000 12,444 0.11

MASTR Alternative Loan Trust 5.250% 25/11/2033 4,338 usD 4,395 4,099 0.04

MASTR Alternative Loan Trust 5.500% 25/06/2034 3,556 usD 3,603 3,407 0.03

MASTR Alternative Loan Trust 6.000% 25/06/2034 4,684 uUsD 4,787 4,543 0.04

MASTR Alternative Loan Trust 6.000% 25/09/2034 82,693 uUsbD 84,945 78,140 0.67

Micron Technology Inc 6.750% 01/11/2029 50,000 usD 49,938 50,789 0.44

Molina Healthcare Inc 4.375% 15/06/2028 144A() 15,000 usD 14,831 13,689 0.12

Navient Private Education Refi Loan Trust 4