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

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

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

It is prohibited to reproduce (either in full or in part), transmit (electronically or by any other means), alter, create a link to, or use for public or commercial use of any kind any
information contained in this report.

WICHTIG

Dieser Bericht ist kein Angebot zur Zeichnung von Aktien. Auf der alleinigen Grundlage der Jahres- und Halbjahresberichte diirfen keine Zeichnungen entgegengenommen werden.
Die Zeichnungen erfolgen nur auf der Grundlage des aktuellen Verkaufsprospektes und des entsprechenden Key Information Document und des letzten Jahresberichtes sowie,
falls danach ein Halbjahresbericht ausgegeben wurde, dieser Jahresbericht.

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

Es ist verboten zu vervielfdltigen (ganz oder teilweise), zu senden (elektronisch oder bei anderen Mitteln), zu ver&ndern, eine Verkniipfung zu erstellen, oder kommerzielle oder
6ffentliche Benutzung jeder anderen erhaltenen Art Informationen in diesem Bericht zu verwenden.
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Mark Edmonds

Ingrid Dumont
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Combined - Kombiniert

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

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



Combined statement of net assets as at 31/03/2025 / Kombinierte Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 19268 775 904.43
(Acquisition cost/Anschaffungskosten : USD 18 790 989 181.68)
Net options at market value/Netto Optionen zum Marktwert 2) 22083 038.43
(Acquisition cost/Anschaffungskosten : USD 26 699 185.94)
Cash and term deposits/Flissige Mittel 1272050 120.72
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 185 604 837.06
Receivable on subscriptions/Forderungen aus Zeichnungen 80629 219.71
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 113 100 787.66
Interest on swaps receivable/Zinsswapsforderungen 12 678 350.69
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus (2) 62 215 347.29
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschaften (2 1754 684.69
Unrealised appreciation on ERS/Nicht realisierter Gewinn aus ERS (2) 34903 810.94
Unrealised appreciation on CDS/Nicht realisierter Gewinn aus CDS (2) 29771881.15
Receivable on CFD/Forderungen aus CFD 22429.34
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 1191739.59
Other assets/Sonstige Aktiva 289 963.71
21085072 115.41
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 6 856 266.37
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 367 111 553.96
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 66 614 839.50
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 8470481.31
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 5665 491.32
Interest on swaps payable/Zinsswapsverbindlichkeiten 5472 304.50
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus 2) 19539 616.20
Devisentermingeschéften
Unrealised depreciation on futures contracts/Nicht realisierter Verlust aus Termingeschéften (2) 15039 115.60
Unrealised depreciation on CFD/Nicht realisierter Verlust aus CFD (2) 562 541.90
Unrealised depreciation on EQS/Nicht realisierter Verlust aus EQS (2) 288 536.49
Unrealised depreciation on IRS/Nicht realisierter Verlust aus IRS (2) 336 717.31
Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS (2) 2439 370.35
Unrealised depreciation on IFS/Nicht realisierter Verlust aus IFS 2 1250 505.60
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschéften, netto 185 860.68
Payable on CFD/Verbindlichkeiten aus CFD 13192.14
Payable on swaps/Verbindlichkeiten aus swaps 25679.04
Other liabilities/Sonstige Verbindlichkeiten 147 815.57
500 019 887.84
NET ASSET VALUE/NETTOFONDSVERMOGEN 20585 052 227.57

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Combined statement of operations and changes in net assets for the period from 01/10/2024 to
31/03/2025 / Kombinierte Aufwands- und Ertragsrechnung fur die Geschéftsperiode vom 01/10/2024 bis zum
31/03/2025

Notes/Anm. UsD

Nettogewinne/Nettoverluste aus Wertpapieren

Change in net unrealised appreciation or depreciation on options/Veranderung der nicht realisierten
Nettogewinne/Nettoverluste aus Optionen

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

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

Change in net unrealised appreciation or depreciation on EQS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste
aus EQS

Change in net unrealised appreciation or depreciation on ERS/Verénderung der nicht realisierten Nettogewinne/Nettoverluste

LO Funds - Combined - 31/03/2025

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 21835555 528.60
INCOME/ERTRAG

Dividends, net/Dividenden, netto 2) 26 750 406.67
Dividends received on CFD/Dividenden aus CFD 2 30 557.36
Interest on bonds, net/Zinsen aus Obligationen, netto (2) 256 372 726.08
Interest on swaps, net/Zinsswaps, netto 67 773 385.74
Bank interest/Bankzinsen 23061731.57
Bank interest on time deposits/Zinsen aus Termineinlagen 2927 558.52
Other income/Sonstige Ertrage 32331.68
376 948 697.62

EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 46 477 453.38
Distribution fees/Vertriebsgebiihren (3) 5257 540.06
Performance fees/Erfolgsabhangige Pramie (3) 530 603.42
Legal, auditing and professional fees/Gesetzlich, Vergtitungen an Abschlusspriifer und Beratungskosten 6 665.29
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 2 865 347.61
Interest on swaps, net/Zinsswaps, netto 9059 311.55
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 17 467 417.75
Transaction Costs/Transaktionskosten (8) 6093 078.91
Dividends paid on CFDs/Dividenden aus CFDs 142 425.04
Data & IT fees/Daten- und IT-Gebiihren 117 311.21
Other expenses/Sonstige Aufwendungen 3205.53
88020 359.75
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 288 928 337.87
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 514 923 203.11
Net realised gain on options/Realisierter Nettogewinn aus Optionen (2) 1152 270.98
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften 2) 2504 697 588.72
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften 2) (113 388 343.46)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD (2) (11525 719.00)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2 (21695 800 670.07)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 488 986 668.15
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2 (754 672 504.50)

(8287 714.16)
4219128169
(29 746 239.05)
(1 362 231.59)

37 317 739.32



Combined statement of operations and changes in net assets for the period from 01/10/2024 to
31/03/2025 / Kombinierte Aufwands- und Ertragsrechnung fur die Geschéftsperiode vom 01/10/2024 bis zum
31/03/2025

Notes/Anm. usb
aus ERS
Change in net unrealised appreciation or depreciation on IRS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste (2 861043
aus IRS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2 (38 540 868.34)
aus CDS
Change in net unrealised appreciation or depreciation on IFS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste (2) (5699 226.83)
aus IFS
Change in net unrealised appreciation or depreciation on CFD/Verénderung der nicht realisierten Nettogewinne/Nettoverluste (2) (477 965.76)
aus CFD
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (270 282 450.64)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (97 119 815.83)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (505 637 445.88)
Reevaluation of the Net Asset Value at the beginning of the period is for nominal purposes only/Die Neubewertung (377 463588.68)
des Nettofondsvermdgens zu beginn der Periode dient nur dem Nennwert '
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 20585 052 227.57

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 554 354 099.56
(Acquisition cost/Anschaffungskosten : EUR 548 417 743.69)
Cash and term deposits/Flissige Mittel 61001 195.63
Receivable on subscriptions/Forderungen aus Zeichnungen 9.84
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 1963 368.88
Interest on swaps receivable/Zinsswapsforderungen 618 808.93
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2 3764 405.78
Unrealised appreciation on ERS/Nicht realisierter Gewinn aus ERS 2 1636 271.51
Unrealised appreciation on CDS/Nicht realisierter Gewinn aus CDS 2) 1212 481.47

624 550 641.60

LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 11 067 339.25
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 15550.10
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 96 342.19
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 70177.49

Interest on swaps payable/Zinsswapsverbindlichkeiten 218 353.58

Unrealised depreciation on futures contracts/Nicht realisierter Verlust aus Termingeschéften (2) 24717517
Unrealised depreciation on IFS/Nicht realisierter Verlust aus IFS 2) 65 668.56

11780 606.34
NET ASSET VALUE/NETTOFONDSVERMOGEN 612 770 035.26

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 626 051 116.27
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 399 201.54
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 6931381.90
Bank interest/Bankzinsen 1104 351.16
Bank interest on time deposits/Zinsen aus Termineinlagen 219845
Other income/Sonstige Ertrédge 10.85
8437 143.90
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 575673.37
Distribution fees/Vertriebsgebtihren (3) 26745.24
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 64 927.35
Interest on swaps, net/Zinsswaps, netto 695 713.14
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 431102.28
Transaction Costs/Transaktionskosten (8) 99 182.19
1893 343.57
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 6543 800.33
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 7077 759.01
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéaften 2) (18 519 755.06)
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschaften 2) (4 460 172.60)
Net realised gain on swaps and CFD/Realisierter Nettogewinn aus Swaps und CFD 2) 3412 160.03
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs (2) 4507 935.57
NET REALISED LOSS/REALISIERTER NETTOVERLUST (1438272.72)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2 (8929 711.17)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 8 404 945.56
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten 2) (1163 315.06)
Nettogewinne/Nettoverluste aus Termingeschaften
Change in net unrealised appreciation or depreciation on ERS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) 1789729.92
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste (2) (2015 600.87)
aus CDS
Change in net unrealised appreciation or depreciation on IFS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (341 853.71)
aus IFS
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (3694 078.05)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (1276 873.47)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (8310 129.49)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 612 770 035.26

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Hedged - Capitalisation 218 395.6220 7108.2980 9 598.6590 215905.2610
P - CHF - Hedged - Capitalisation 54 086.4550 0.0000 22 000.0000 32 086.4550
P - EUR - Capitalisation 972 698.7980 52 985.8340 248 132.2960 777 552.3360
P - EUR - Distribution 219 343.9400 0.0000 44 159.4160 175 184.5240
R - EUR - Capitalisation 24 918.6290 7 059.6920 8225.1570 23753.1640
N - USD - Hedged - Capitalisation 3569 320.8170 241770.0000 1378412.8990 2432677.9180
N - USD - Hedged - Distribution 328 089.8340 105 069.0820 386 993.8440 46 165.0720
N - CHF - Hedged - Capitalisation 3053 769.5520 1321 557.0000 183 701.9220 4191 624.6300
N - EUR - Capitalisation 3686 558.1720 756 730.3170 857 718.2050 3585 570.2840
N - EUR - Distribution 2029 312.7700 137 687.9440 0.0000 2167 000.7140
N - GBP - Hedged - Distribution 390.7280 0.0000 0.0000 390.7280
| - CHF - Hedged - Capitalisation 1546 997.9600 501 615.0000 85 392.0000 1963 220.9600
| - EUR - Capitalisation 1898 819.6020 0.0000 238 688.0000 1660 131.6020
S - CHF - Hedged - Capitalisation 24 891 523.7240 952 302.2380 1459 226.0000 24 384 599.9620
S - EUR - Capitalisation 973 891.0980 1836 305.0190 142 631.0000 2667 565.1170
M - USD - Hedged - Capitalisation 201 581.1670 8000.0000 38 674.2740 170 906.8930
M - USD - Hedged - Distribution 85091.0000 80 507.0000 106 877.0000 58 721.0000
M X1 - USD - Hedged - Capitalisation 28900.0000 0.0000 12 500.0000 16 400.0000
M X8 - USD - Hedged - Capitalisation 5218 218.9400 0.0000 792 599.1210 4425619.8190
M X8 - USD - Hedged - Distribution 109 964.0000 534.0000 34 220.0000 76 278.0000
M - CHF - Hedged - Capitalisation 248 510.0290 13 435.0000 25085.0000 236 860.0290
M X1 - CHF - Hedged - Capitalisation 23 577.3900 0.0000 17 306.0000 6 271.3900
M - EUR - Capitalisation 1240910.8360 140 181.2750 74 513.7400 1306 578.3710
M - EUR - Distribution 107 074.4760 81988.9260 6 551.7360 182 511.6660
M X1 - EUR - Capitalisation 1937 941.9220 58 687.2450 718 837.4180 1277 791.7490
M X1 - EUR - Distribution 717 7242110 11780.0000 11154.2110 718 350.0000
M X8 - EUR - Capitalisation 184 107.0000 0.0000 1471.0000 182 636.0000
M X8 - JPY - Hedged - Capitalisation 38 780.1500 0.0000 6 133.0000 32 647.1500
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Hedged - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 2765 876.69 2777293.77 2849727.02
Net Asset Value per share/Nettoinventarwert je Aktie 12.8106 12.7168 11.7074
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 331 358.04 566 370.29 712911.21
Net Asset Value per share/Nettoinventarwert je Aktie 10.3270 10.4716 10.0493
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 8 577 606.22 10736 289.14 6 960 420.36
Net Asset Value per share/Nettoinventarwert je Aktie 11.0315 11.0376 10.3250
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1853735.89 2383711.31 4137 129.94
Net Asset Value per share/Nettoinventarwert je Aktie 10.5816 10.8675 10.3249
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 251 553.71 26490149 122 244.94
Net Asset Value per share/Nettoinventarwert je Aktie 10.5903 10.6307 10.0091
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 32037 798.17 46 560 378.74 34045 553.78
Net Asset Value per share/Nettoinventarwert je Aktie 13.1698 13.0446 11.9565
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 578 122.32 4198 262.26 1013917.82
Net Asset Value per share/Nettoinventarwert je Aktie 12.5229 12.7961 11.9566
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 44 606 205.42 32879 839.32 25739 693.89
Net Asset Value per share/Nettoinventarwert je Aktie 10.6417 10.7670 10.2873
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 40994 015.97 42079 171.02 37510 391.52
Net Asset Value per share/Nettoinventarwert je Aktie 11.4331 11.4142 10.6304
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 23 551 660.80 22708 387.85 23450 787.51
Net Asset Value per share/Nettoinventarwert je Aktie 10.8683 11.1902 10.6304
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 447439 4564.98 4288.06
Net Asset Value per share/Nettoinventarwert je Aktie 11.4514 11.6833 10.9745
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 20955 618.63 16703 778.18 17 975 294 .37
Net Asset Value per share/Nettoinventarwert je Aktie 10.6741 10.7975 10.3124
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 19023 478.75 21718414.82 17 307 797.63
Net Asset Value per share/Nettoinventarwert je Aktie 11.4590 11.4379 10.6482
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 269 370718.18 277 553150.76 271981 223.95
Net Asset Value per share/Nettoinventarwert je Aktie 11.0468 11.1505 10.6038
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 31412750.44 11422 589.83 18 249 469.86
Net Asset Value per share/Nettoinventarwert je Aktie 11.7758 11.7288 10.8722
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - USD - Hedged - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 223319259 2610603.15 2765210.06
Net Asset Value per share/Nettoinventarwert je Aktie 13.0667 12.9506 11.8852
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 73117012 1081769.15 1142 060.54
Net Asset Value per share/Nettoinventarwert je Aktie 12.4516 12.7131 11.8852
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 20532713 369 738.99 524 850.09
Net Asset Value per share/Nettoinventarwert je Aktie 12.5199 12.7937 11.9556
M X8 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 58 292 860.58 68077 809.63 135586 779.88
Net Asset Value per share/Nettoinventarwert je Aktie 134717 13.0462 11.9573
M X8 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 955 373.48 1407 285.84 272619119
Net Asset Value per share/Nettoinventarwert je Aktie 12.5249 12,7977 11.9575
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 2 496 344.87 2651604.14 4372 648.76
Net Asset Value per share/Nettoinventarwert je Aktie 10.5393 10.6700 10.2074
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 66 567.22 253 218.32 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6144 10.7399 0.0000
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 14752 643.89 13996 848.94 12917 329.19
Net Asset Value per share/Nettoinventarwert je Aktie 11.2911 11.2795 10.5181
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1963 257.85 1184 857.21 1782909.01
Net Asset Value per share/Nettoinventarwert je Aktie 10.7569 11.0657 10.5175
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 14 512 892.92 21975574.74 18 945 750.67
Net Asset Value per share/Nettoinventarwert je Aktie 11.3578 11.3396 10.5620
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 7760712.32 7978 256.61 5226 948.85
Net Asset Value per share/Nettoinventarwert je Aktie 10.8035 11.1160 10.5624
M X8 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2088 393.57 2101692.89 1980 484.02
Net Asset Value per share/Nettoinventarwert je Aktie 11.4347 11.4156 10.6312
M X8 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 325601492 392291 308 929 605 111
Net Asset Value per share/Nettoinventarwert je Aktie 9973 10116 9820
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens
EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 554 354 099.56 90.47

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 177 159 782.21 28.91

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

Equities/Aktien 57 466 426.62 9.38
Australia/Australien 3108 171.99 0.51

57 264 ATLAS ARTERIA AUD 160 218.29 0.03
4304 BHP GROUP LTD AUD 94 847.15 0.02
29019 BRAMBLES LTD AUD 335314.30 0.05
17197 COLES GROUP LTD AUD 193 750.85 0.03
7745 COMMONWEALTH BANK OF AUSTRAL AUD 674 350.49 0.1
29 804 FORTESCUE LTD AUD 264 263.45 0.04
2460 MACQUARIE GROUP LTD AUD 279 058.76 0.05
11242 NATIONAL AUSTRALIA BANK LTD AUD 220 631.02 0.04
75214 PILBARA MINERALS LTD AUD 7311177 0.01
5783 QBE INSURANCE GROUP LTD AUD 73 061.06 0.01
1087 RIO TINTO LTD AUD 72 420.68 0.01
60 346 SCENTRE GROUP AUD 116 970.53 0.02
6616 SUNCORP GROUP LTD AUD 7339449 0.01
26616 WOODSIDE ENERGY GROUP LTD AUD 354 992.60 0.06
14 630 WORLEY LTD AUD 121 786.55 0.02
Canada/Kanada 1469 374.06 0.24

2544 AGNICO EAGLE MINES LTD CAD 255119.98 0.04
6879 BANK OF NOVA SCOTIA CAD 301893.72 0.05
9145 SUN LIFE FINANCIAL INC CAD 484 455.01 0.08
7715 TORONTO-DOMINION BANK CAD 427 905.35 0.07
Cayman Islands/Kaimaninseln 53646.27 0.01

1570 GLOBALFOUNDRIES INC usb 53 646.27 0.01
Finland/Finnland 128 216.44 0.02

26 491 NOKIA OYJ EUR 128 216.44 0.02
France/Frankreich 4343 077.92 0.71

11218 AXA SA EUR 441 989.20 0.07
15106 BUREAU VERITAS SA EUR 422 061.64 0.07
1034 CAPGEMINI SE EUR 142 743.70 0.02
8631 CARREFOUR SA EUR 114101.82 0.02
1613 COMPAGNIE DE SAINT GOBAIN EUR 14791210 0.02
5989 DANONE EUR 424 260.76 0.07
104 HERMES INTERNATIONAL EUR 250 744.00 0.04
4616 LEGRAND SA EUR 448 859.84 0.07
1707 PUBLICIS GROUPE EUR 148 065.18 0.02
810 SAFRAN SA EUR 196 020.00 0.03
5583 SANOFI EUR 569 019.36 0.09
3398 SCHNEIDER ELECTRIC SE EUR 716 128.50 0.12
3272 TOTALENERGIES SE EUR 195 207.52 0.03
1617 UNIBAIL RODAMCO EUR 125 964.30 0.02
Germany/Deutschland 6 735528.47 1.10

1112 ADIDAS AG EUR 240970.40 0.04
2879 ALLIANZ SE-REG EUR 1013 695.90 0.17
1265 BAYERISCHE MOTOREN WERKE AG EUR 93 205.20 0.02
3011 DAIMLER TRUCK HOLDING AG EUR 111768.32 0.02
3013 DEUTSCHE BOERSE AG EUR 819 837.30 0.13

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
14 082 DEUTSCHE TELEKOM AG-REG EUR 481 886.04 0.08
20958 E.ON SE EUR 292 573.68 0.05
3390 INFINEON TECHNOLOGIES AG EUR 103 039.05 0.02
5130 MERCEDES-BENZ GROUP AG EUR 277 994.70 0.05
3100 MERCK KGAA EUR 392 460.00 0.06
6 357 SAP SE EUR 1553 650.80 0.25
3172 SIEMENS AG-REG EUR 672 146.80 0.1
3381 SIEMENS ENERGY AG EUR 182 033.04 0.03
10 084 SIEMENS HEALTHINEERS AG EUR 500 267.24 0.08
Ireland/Irland 1139 147.80 0.19
1400 ACCENTURE PLC-CL A usb 404 421.40 0.07
1099 APTIV PLC usb 60 535.55 0.01
1564 LINDE PLC usb 674 190.85 0.1
Italy/Italien 1965733.53 0.32
19180 ENEL SPA EUR 143792.46 0.02
44 940 ENI SPA EUR 642 552.12 0.10
49 622 INTESA SANPAOLO EUR 234 910.55 0.04
4312 MONCLER SPA EUR 244.059.20 0.04
42 690 SNAM SPA EUR 204 698.55 0.03
287 476 TELECOM ITALIA SPA EUR 89 347.54 0.01
14 208 TERNA-RETE ELETTRICA NAZIONA EUR 118 835.71 0.02
5580 UNICREDIT SPA EUR 287 537.40 0.05
Japan 6506 105.08 1.06
5800 ADVANTEST CORP JPY 232 383.26 0.04
32000 ASAHI GROUP HOLDINGS LTD JPY 378 770.55 0.06
44 400 ASTELLAS PHARMA INC JPY 397 593.93 0.06
3600 CHUGAI PHARMACEUTICAL JPY 151 525.55 0.02
3400 DAIICHI SANKYO CO LTD JPY 73900.62 0.01
13300 DENSO CORP JPY 151 827.66 0.02
4300 EISAICO LTD JPY 110 339.58 0.02
3000 FAST RETAILING CO LTD JPY 818 284.05 0.13
4900 ITOCHU CORP JPY 209 337.22 0.03
26 700 J FRONT RETAILING CO LTD JPY 304 301.01 0.05
10 800 KAO CORP JPY 432 780.52 0.07
42000 KIRIN HOLDINGS CO LTD JPY 540 167.76 0.09
17 500 KOMATSU LTD JPY 466 498.67 0.08
27 500 LY CORP JPY 86 194.38 0.01
8200 MITSUBISHI ELECTRIC CORP JPY 138 076.92 0.02
23400 NIKON CORP JPY 214685.34 0.04
19100 NTT DATA GROUP CORPORATION JPY 317 065.88 0.05
11700 OLYMPUS CORP JPY 141 059.28 0.02
3300 RECRUIT HOLDINGS CO LTD JPY 156 426.71 0.03
2600 SOFTBANK GROUP CORP JPY 120 380.24 0.02
15300 SONY CORP JPY 356 611.01 0.06
4400 TAKEDA PHARMACEUTICAL CO LTD JPY 120 205.67 0.02
5900 TERUMO CORP JPY 102 160.45 0.02
3900 TOKYO ELECTRON LTD JPY 485 528.82 0.08
Netherlands/Niederlande 2430 662.89 0.40
50 ADYEN NV EUR 70 300.00 0.01
65052 AEGON LTD EUR 393 564.60 0.06
3663 AIRBUS SE EUR 596 263.14 0.10
157 ASM INTERNATIONAL NV EUR 65217.80 0.01
968 ASML HOLDING NV EUR 586 608.00 0.10
130 ASML HOLDING NV-NY REG SHS usb 79746.25 0.01
2612 ASR NEDERLAND NV EUR 138 383.76 0.02

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
7842 PROSUS NV EUR 333873.15 0.05
16 245 STELLANTIS NV EUR 166 706.19 0.03
Spain/Spanien 237799.98 0.04
15917 IBERDROLA SA EUR 237799.98 0.04
Switzerland/Schweiz 3573241.78 0.58
2988 ALCON INC CHF 260 174.06 0.04
497 GEBERIT AG-REG CHF 286 005.75 0.05
61 GIVAUDAN-REG CHF 242 404.39 0.04
4200 HOLCIM LTD CHF 415 275.96 0.07
905 LOGITECH INTERNATIONAL-REG CHF 69 994.87 0.01
10 869 NESTLE SA-REG CHF 1015 994.20 0.17
9349 NOVARTIS AG-REG CHF 957 055.88 0.16
230 ROCHE HOLDING LTD CHF 69 908.45 0.01
9121 UBS GROUP AG-REG CHF 256 428.22 0.04
United Kingdom/GroRbritannien 3805701.63 0.62
661 ASTRAZENECA PLC GBP 88891.61 0.01
54 780 AVIVAPLC GBP 363 432.59 0.06
4271 COCA-COLA EUROPACIFIC PARTNE usb 344 107.69 0.06
5038 DIAGEO PLC GBP 121276.82 0.02
11564 GSKPLC GBP 202 026.27 0.03
119912 KINGFISHER PLC GBP 362 952.86 0.06
16 465 LAND SECURITIES GROUP PLC GBP 108 212.34 0.02
3390 RECKITT BENCKISER GROUP PLC GBP 211 862.34 0.03
3377 RELX PLC GBP 156 289.91 0.03
6780 RELX PLC EUR 313 778.40 0.05
27 865 SCHRODERS PLC GBP 115 808.65 0.02
4458 SHELL PLC GBP 150 491.13 0.02
6808 SHELL PLC EUR 230 995.44 0.04
1221 SPIRAX GROUP PLC GBP 90 168.85 0.01
6 564 SSEPLC GBP 125 028.57 0.02
24 894 UNITED UTILITIES GROUP PLC GBP 300 001.18 0.05
84 565 VODAFONE GROUP PLC GBP 73 666.59 0.01
5060 WHITBREAD PLC GBP 148 078.39 0.02
42999 WPP PLC GBP 298 632.00 0.05
United States of America/Vereinigte Staaten von Amerika 21970018.78 3.59
566 ADOBE INC usb 200 960.91 0.03
1956 ADVANCED MICRO DEVICES usb 186 039.10 0.03
782 AKAMAI TECHNOLOGIES INC usb 58 27717 0.01
1292 ALBEMARLE CORP usb 86 141.31 0.01
2793 ALCOA CORP usb 78 861.78 0.01
4141 ALPHABET INC-CL A usb 592 820.07 0.10
3859 ALPHABET INC-CL C usb 558 129.58 0.09
6424 AMAZON.COM INC usb 1131485.13 0.18
1122 AMERICAN EXPRESS CO usb 279 461.30 0.05
876 AMGEN INC usDb 252 654.88 0.04
8219 APPLE INC usb 1690 137.45 0.28
1744 APPLIED MATERIALS INC usb 234 298.54 0.04
137 APPLOVIN CORP-CLASS A usD 33605.71 0.01
1659 AVALONBAY COMMUNITIES INC usb 329619.13 0.05
4559 BANK OF AMERICA CORP usb 176 122.08 0.03
450 BIOGEN INC usDb 57 006.11 0.01
707 BOSTON SCIENTIFIC CORP usD 66 026.81 0.01
3210 BROADCOM INC usD 497 547.03 0.08
2547 CARNIVAL CORP usb 46 049.72 0.01
1590 CARRIER GLOBAL CORP usb 93 321.61 0.02

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
3426 CISCO SYSTEMS INC usb 195 721.59 0.03
224 COSTCO WHOLESALE CORP usb 196 125.46 0.03
245 CROWDSTRIKE HOLDINGS INC - A usD 79 968.62 0.01
2942 CVS HEALTH CORP usD 184 521.85 0.03
336 DEERE & CO UusD 145 992.96 0.02
738 DEXCOM INC usb 46 656.19 0.01
1786 EBAY INC usb 111 984.61 0.02
322 ELEVANCE HEALTH INC usb 129 658.51 0.02
3397 FREEPORT-MCMORAN INC usb 119 061.67 0.02
447 GOLDMAN SACHS GROUP INC usDb 226 061.50 0.04
1912 HASBRO INC usb 108 839.92 0.02
627 HERSHEY CO/THE usb 99 274.03 0.02
11245 HEWLETT PACKARD ENTERPRISE usb 160 627.99 0.03
3236 HOWMET AEROSPACE INC usb 388 637.55 0.06
5533 INGERSOLL-RAND INC usb 409 929.63 0.07
15215 INTEL CORP usb 319 878.40 0.05
6448 INTERPUBLIC GROUP OF COS INC usb 162 125.24 0.03
273 INTUIT INC usD 155174.29 0.03
3078 JOHNSON & JOHNSON usD 472 556.49 0.08
2219 JPMORGAN CHASE & CO usD 503 907.33 0.08
2569 KEYSIGHT TECHNOLOGIES IN usb 356 192.49 0.06
17 068 KINDER MORGAN INC usb 450796.19 0.07
1072 LAM RESEARCH CORP usb 7214812 0.01
977 LOWE'S COS INC usb 210 947.70 0.03
881 MASTERCARD INC - A usb 447 041.03 0.07
1083 MCDONALD'S CORP usb 313179.70 0.05
82 MERCADOLIBRE INC usb 148 094.19 0.02
1099 MERCK & CO. INC. usb 9132220 0.01
1181 META PLATFORMS INC-CLASS A usb 630 143.64 0.10
70 METTLER-TOLEDO INTERNATIONAL usb 76 526.29 0.01
4565 MICROSOFT CORP usb 1586 424.13 0.26
7492 MONDELEZ INTERNATIONAL INC-A usb 470 590.82 0.08
281 MOODY'S CORP usb 121143.20 0.02
4316 NASDAQ INC usb 303 102.91 0.05
291 NETFLIX INC usb 25121851 0.04
1983 NEWMONT CORP-CDI AUD 88210.87 0.01
1526 NIKE INC-CL B usb 89678.28 0.01
13215 NVIDIA CORP usb 1325904.18 0.22
1013 ORACLE CORP usb 131112.32 0.02
1645 PALANTIR TECHNOLOGIES INC-A usb 128 529.90 0.02
424 PALO ALTO NETWORKS INC usb 66 979.60 0.01
2120 PEPSICO INC usb 294 27217 0.05
1661 PROLOGIS INC usb 171 897.05 0.03
2306 QUALCOMM INC usb 327 925.07 0.05
100 REGENERON PHARMACEUTICALS usb 5871413 0.01
1221 RTX CORP usb 149 725.66 0.02
921 SALESFORCE INC usDb 228 809.07 0.04
2205 STATE STREET CORP usb 182 756.57 0.03
2040 TESLA INC usDb 489 433.81 0.08
498 THE CIGNA GROUP usb 151 677.47 0.02
1199 UBER TECHNOLOGIES INC usb 80873.12 0.01
965 UNITEDHEALTH GROUP INC usb 467 893.68 0.08
5659 VERIZON COMMUNICATIONS INC usDb 237 633.99 0.04
2209 VISA INC-CLASS A SHARES usb 716 687.78 0.12
2582 WEYERHAEUSER CO usD 69 987.93 0.01
542 WORKDAY INC-CLASS A usb 117 175.76 0.02

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

20 LO Funds - All Roads Conservative - 31/03/2025



Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens
EUR

Bonds/Anleihen 44707 438.69 7.30

Australia/Australien 2031435.88 0.33

2012923 AUSTRALIA NEW ZEA BANKING GRP LTD GTO 3.652% 20-01-26 EUR 203143588 0.33

China 972 318.18 0.16

7320 000 CHINA GOVERNMENT BOND 2.35% 25-02-34 CNY 97231818 0.16

Finland/Finnland 1802 074.14 0.29

1813 444 OP CORPORATE BA  2.4050 15-25 25/09A EUR 1802 074.14 0.29

France/Frankreich 8926 131.38 1.46

1922 251 ARVAL SERVICE LEASE SAFRANCE COMPANY 4.25% 11-11-25 EUR 1938 719.54 0.32

906 722 BPCE ZCP 25-06-26 EUR 1368 142.05 0.22

1813444 DEPT DE SEINE-ET-M 1.35 15-26 04/03A EUR 1791 361.11 0.29

3790099 HUMANIS PREVOYANCE 5.75% 22-10-25 EUR 3827 908.68 0.62

Germany/Deutschland 2710227.51 0.44

21720167 DZ BANK AG DEUTSCHE ZENTRALGENOSSENSCH 2.75% 22-09-25 EUR 2710 227.51 0.44

ltaly/Italien 2726197.33 0.44

2720167 LEASYS 3.174% 09-10-25 EMTN EUR 2726 197.33 0.44

Luxembourg/Luxemburg 14 664 483.81 2.39

14 507 556 CODEIS SECURITIES ZCP 25-11-25 EUR 14 664 483.81 2.39

Netherlands/Niederlande 2562 548.54 0.42

2538 822 ABN AMRO BK 3.625% 10-01-26 EUR 2562 548.54 0.42

Sweden/Schweden 911 895.09 0.15

906 722 SKANDINAVISKA ENSKILDA BANKEN AB 3.25% 04-11-25 EUR 911 895.09 0.15

United Kingdom/GroRbritannien 7400 126.83 1.21

6165711 DEUTSCHE BK LONDON BRANCH 0.2% 15-01-26 EUR 6032 084.45 0.98

1401430 UBS AG LONDON BRANCH 0.01% 31-03-26 EUR 1368 042.38 0.22

Floating rate notes/Variabel verzinsliche Anleihen 66 821 221.49 10.90

Australia/Australien 1814 482.27 0.30

1813444 TOYOTA FINANCE AUSTRALIA FL.R 24-25 18/08Q EUR 1814 482.27 0.30

Canada/Kanada 5442 073.17 0.89

5440333 CAN IMP BK E3R+0.2% 17-07-25 EUR 544207317 0.89

Czech Republic/Tschechische Republik 2722 248.40 0.44

21720167 CZECH EXPORT E6R+0.15% 07-06-25 EUR 2722 24840 0.44

Finland/Finnland 3634 882.90 0.59

3626 889 OP CORPORATE BANK E3R+0.48% 21-11-25 EUR 3634 882.90 0.59

France/Frankreich 13616 736.08 2.22

3264 200 GRAND DELTA HABITAT E3R+0.4% 12-01-26 EUR 3275 168.65 0.53

1813444 VILOGIA STE ANONYME D HLM E3R+0.45% 04-09-25 EUR 1813 866.15 0.30

3989578 VILOGIA STE ANONYME D HLM E3R+0.45% 10-03-26 EUR 3989 338.41 0.65

4533611 VILOGIA STE ANONYME D HLM E3R+0.45% 27-06-25 EUR 4538 362.87 0.74

Germany/Deutschland 1815392.76 0.30

1813 444 DEUTSCHE BK E3R+0.5% 11-07-25 EUR 1815392.76 0.30

Luxembourg/Luxemburg 7253 777.79 1.18

7253778 SINGLE PLATFORM INVEST REP 24-25 17/06M EUR 7253 771.79 1.18

Netherlands/Niederlande 14581 791.38 2.38

9067 222 JP MORGAN STRUCTURED PRODUCTS OISEST+0.15% 13-10-25 EUR 912162557 1.49

3626 889 NATWEST MKTS NV E3R+0.98% 06-09-25 EUR 3634 976.86 0.59

1813444 NIBC BANK NV E3R+1.45% 27-10-25 EUR 1825 188.95 0.30

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens
EUR

Norway/Norwegen 5441 647.45 0.89

5440 333 SR BANK SPAREBANKEN ROGALAND E3R+0.23% 17-04-25 EUR 544164745 0.89

Singapore/Singapur 2726 361.33 0.44

2720167 DBS BANK OISEST+0.27% 04-12-25 EUR 272636133 0.44

Sweden/Schweden 726 165.18 0.12

725378 SKANDINAVISKA ENSKILDA BANKEN AB E3R+0.45% 13-06-25 EUR 726 165.18 0.12

United Kingdom/GroRbritannien 5381171.64 0.88

3626 889 ROYAL BANK OF CANADA LONDON BRANCH OISEST+0.27% 20-03-26 EUR 3625 955.07 0.59

1759 585 UBS AG LONDON BRANCH E6R+0.0% 26-11-25 EUR 1755216.57 0.29

United States of America/Vereinigte Staaten von Amerika 1664 491.14 0.27

1360 083 JEFFERIES FINANCIAL GROUP E3R+1.0% 19-06-26 EUR 1374 187.06 0.22

290 151 KRAFT HEINZ FOODS E3R+0.5% 09-05-25 EUR 290 304.08 0.05

Structured products/Strukturierte Produkte 8164 695.41 1.33

Netherlands/Niederlande 8164 695.41 1.33

4533611 JP MORGAN STRUCTURED PRODUCTS OISEST+0.35% 25-07-25 EUR 4537 033.99 0.74

3626 889 JP MORGAN STRUCTURED PRODUCTS OISEST+0.5% 09-01-26 EUR 3627 661.42 0.59

Other transferable securities/Andere (ibertraghare Wertpapiere 1360 083.33 0.22

Bonds/Anleihen 453 361.11 0.07

Hungary/Ungam 453 361.11 0.07

1813444 INTERNATIONAL INV BK 0 21-23 16/10U - FV, REFER TO/SIEHE ANMERKUNG 2 EUR 453 361.11 0.07

Floating rate notes/Variabel verzinsliche Anleihen 906 722.22 0.15

Luxembourg/Luxemburg 906 722.22 0.15

906 722 VERSITO INTL AUTRE R+1.1% 25-07-25 EUR 906 722.22 0.15

Money market instruments/Geldmarktinstrumente 340538 952.53 55.57

Bonds/Anleihen 305 140 058.56 49.80

Australia/Australien 2658 457.70 0.43

2720167 MACQUARIE BANK LTD ZCP 070525 EUR 2658 457.70 0.43

Belgium/Belgien 3605 678.02 0.59

3626 889 BRIDGESTONE EUROPE ZCP 24-06-25 EUR 3605 678.02 0.59

Cayman Islands/Kaimaninseln 7238 335.53 1.18

7253778 CHESHAM FINANCE ZCP 22-04-25 EUR 7238 335.53 1.18

Denmark/Danemark 8037 719.09 131

5440333 DANSKE BK ZCP 19-01-26 EUR 5323 559.50 0.87

21720167 NOVO NORDISK AS ZCP 14-04-25 EUR 2714 159.59 0.44

Estonia/Estland 1813 444.45 0.30

1813444 REPUBLIC OF ESTONIA ZCP 02-04-25 EUR 1813 444.45 0.30

Finland/Finnland 3533582.15 0.58

3626 889 NORDEA BANK ABP ZCP 120925 EUR 3533568215 0.58

France/Frankreich 71175 645.65 11.62

1269 411 AEGIDE ZCP 07-04-25 EUR 1262724.94 0.21

362 689 AEGIDE ZCP 17-09-25 EUR 358 587.93 0.06

1813444 ALLIADE HABITAT ZCP 07-04-25 EUR 1804 725.77 0.29

906 722 ALLIANZ BANQUE ZCP 22-05-25 EUR 895776.78 0.15

1813444 ANTALIS ZCP 24-04-25 EUR 1809 631.76 0.30

21720167 AXEREAL FINANCES ZCP 30-04-25 EUR 2708 432.54 0.44

4533611 BATIGERE SAREL SA DHLM ZCP 22-04-25 EUR 4523 674.91 0.74

1813 444 COFACE ZCP 22-04-25 EUR 1805 481.21 0.29

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
1813444 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 02-05-25 EUR 1808 973.99 0.30
5222720 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 11-08-25 EUR 5172 647.96 0.84
5258 989 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 19-05-25 EUR 5229 906.29 0.85
1813 444 CREDIT MUNICIPAL DE PARIS E ZCP 01-04-25 EUR 1800 392.65 0.29
2720167 CREDIT MUNICIPAL DE PARIS E ZCP 03-06-25 EUR 2703557.23 0.44
1813444 CREDIT MUNICIPAL DE PARIS E ZCP 10-06-25 EUR 1802 517.82 0.29
4261594 LMA ZCP 14-04-25 EUR 4234 325,98 0.69
4533611 LMA ZCP 20-05-25 EUR 4515 969.41 0.74
3626 889 LMA ZCP 23-05-25 EUR 3613 352.77 0.59
2 266 806 SATELLITE SAS ZCP 15-04-25 EUR 2254 861.75 0.37
1813444 SOCIETE NATLE SNCF ZCP 23-04-25 EUR 1804 559.58 0.29
1813 444 STE ANONYME DE GEST DES STOCKS DE SEC ZCP 30-05-25 EUR 1806 430.48 0.29
4533611 UNEDIC ZCP 06-10-25 EUR 4 457 008.23 0.73
5440333 UNEDIC ZCP 10-06-25 EUR 5400 550.13 0.88
1813444 UNION FINANCES GRAINS ZCP 07-04-25 EUR 1809 439.39 0.30
1813444 UNION FINANCES GRAINS ZCP 09-05-25 EUR 1806 602.88 0.29
1813444 UNION FINANCES GRAINS ZCP 10-04-25 EUR 1809 473.51 0.30
1088 067 UNION FINANCES GRAINS ZCP 14-04-25 EUR 1085 714.17 0.18
906 722 UNION FINANCES GRAINS ZCP 17-04-25 EUR 905 356.88 0.15
906 722 UNION FINANCES GRAINS ZCP 23-05-25 EUR 903 207.56 0.15
1088 067 UNION FINANCES GRAINS ZCP 24-06-25 EUR 1081761.15 0.18
Germany/Deutschland 27918 638.72 456
5440 333 BAYER LAND BK ZCP 30-05-25 EUR 5368 255.03 0.88
5440 333 LANDESKREDITBANK BADENWUERTTEMBERG ZCP 01-04-25 EUR 5436 980.49 0.89
12694 111 SMBC BANK EU AG ZCP 22-04-25 EUR 12 639 152.69 2.06
4533611 VOLKSWAGEN FINANCIAL SERVICES AG ZCP 12-06-25 EUR 4474 250.51 0.73
Ireland/Irland 53807 546.99 8.78
5440 333 ARABELLA FINANCE DESIGNATED AC ZCP 07-04-25 EUR 5415902.28 0.88
3626 889 ARABELLA FINANCE DESIGNATED AC ZCP 19-05-25 EUR 3611667.62 0.59
906 722 MATCHPOINT FINANCE PUBLIC ZCP 03-04-25 EUR 902 756.25 0.15
14 507 556 MATCHPOINT FINANCE PUBLIC ZCP 22-04-25 EUR 14 444 901.70 2.36
9067 222 OPUSALPHA FUNDING ZCP 20-06-25 EUR 9012933.99 1.47
3626889 WEINBERG CAPITAL DESIGNATED AC ZCP 07-04-25 EUR 3610809.18 0.59
2720167 WEINBERG CAPITAL DESIGNATED AC ZCP 15-04-25 EUR 271036243 0.44
9067 222 WEINBERG CAPITAL DESIGNATED AC ZCP 20-05-25 EUR 9030 568.24 147
5077 644 WEINBERG CAPITAL DESIGNATED AC ZCP 22-04-25 EUR 5067 645.30 0.83
Italy/Italien 18 963 465.45 3.09
3626 889 ENI ZCP 05-06-25 EUR 3597 267.88 0.59
4533611 ENI ZCP 15-04-25 EUR 4508 824.79 0.74
10 880 667 ENI ZCP 17-04-25 EUR 10 857 372.78 1.77
Luxembourg/Luxemburg 41492 838.00 6.77
9067 222 BELFIUS FINANCING COMPANY ZCP 02-06-25 EUR 9030 273.66 147
7253778 BGL BNP PAR ZCP 27-05-25 EUR 7209 517.60 1.18
5440 333 CORELUX S A ZCP 08-04-25 EUR 5402 290.83 0.88
5440 333 CORELUX S A ZCP 17-06-25 EUR 5408 036.67 0.88
2720167 CORELUX S A ZCP 23-04-25 EUR 2702079.23 0.44
2720167 CORELUX S A ZCP 28-04-25 EUR 2702161.20 0.44
4533611 VERTO CAPITAL | ZCP 23-05-25 EUR 4516 041.55 0.74
4533611 VERTO CAPITAL | ZCP 24-04-25 EUR 4522 437.26 0.74
Netherlands/Niederlande 11 692 687.91 191
2720167 COOP RABO UA ZCP 03-07-25 EUR 2633 507.55 0.43
9067 222 NEDER FINANCIERINGSMAAT ZCP 08-04-25 EUR 9059 180.36 1.48

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
EUR

Sweden/Schweden 1800 193.84 0.29

1813444 VOLVO TREASURY AB ZCP 03-07-25 EUR 1800 193.84 0.29
Switzerland/Schweiz 3794 656.84 0.62

3626 889 SWISS NATL BANK BILL ZCP 22-04-25 CHF 3794 656.84 0.62

United Kingdom/GroRbritannien 42573 864.44 6.95

6 347 056 BANK OF CHINA LONDON ZCP 12-05-25 EUR 6306 757.63 1.03

3626 889 BANK OF CHINA LONDON ZCP 12-06-25 EUR 3605 601.44 0.59

6 347 056 BANK OF CHINA LTD LONDON BRANCH ZCP 28-04-25 EUR 6304 495.09 1.03

9973944 INDUSTRIAL BANK OF KOREA LONDON BRANCH ZCP 17-07-25 EUR 9897 432.19 1.62

1813 444 KOREA DE ZCP 020625 EUR 1773 316.04 0.29

2720167 LAND SECURITIES ZCP 14-04-25 EUR 271491879 0.44

6183 846 LAND SECURITIES ZCP 23-04-25 usb 5661 094.19 0.92

3626 889 MITSUBISHI UFJ TRUST AND BANKING CORPOR ZCP 10-04-25 EUR 3601447.74 0.59

2720167 MITSUBISHI UFJ TRUST BANKING CORPORATI ZCP 12-05-25 EUR 2708801.33 0.44

United States of America/Vereinigte Staaten von Amerika 5033303.78 0.82

1450 756 HANNOVER FUNDING COMPANY LLC ZCP 18-06-25 EUR 1439 050.71 0.23

3626889 MONT BLANC CAPITAL ZCP 16-05-25 EUR 3594 253.07 0.59

Floating rate notes/Variabel verzinsliche Anleihen 35398 893.97 5.78
France/Frankreich 18 144 769.97 2.96

1813444 AFD OISEST+0.12% 15-07-25 EUR 1815 058.42 0.30

9067 222 AXA BANQUE E OISEST+0.12% 09-04-25 EUR 9 067 536.83 1.48

7253778 CAISSE CENTRALE DE CREDIT IMMOBILIE OISEST+0.70% 30-06-26 EUR 7262 174.72 1.19

Jersey 7260110.11 1.18

7253778 THE ROYAL BK SCOTLAND INT OISEST+0.39% 16-02-26 EUR 7260 110.11 1.18

United Kingdom/GroRbritannien 9994 013.89 1.63

7253778 THE TORONTODOMINION BANK LONDON BRANCH OISEST+0.30% 08-09-25 EUR 7272001.78 1.19

21720167 UBS AG LOND B OISEST 25-04-25 EUR 272201211 0.44

Undertakings for Collective Investment/Organismen flir gemeinsame Anlagen 35295 281.49 5.76
Shares/Units in investment funds/Aktien/Anteile Investmentfonds 35295 281.49 5.76
Luxembourg/Luxemburg 35295 281.49 5.76

3539403 LOF ALL ROADS ENHANCED EUR S CAP UH EUR 35295 281.49 5.76

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Wahrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrage Gewinn/(Verlust)  vermdgens
EUR EUR
Futures Contracts/Termingeschéaften (247 175.17) (0.04)
Futures on index/Indextermingeschafte
AMSTERDAM INDEX 04/25 (6) Citibank NA (London) EUR 1078 560.00 22105.57 0.00
CAC40 10 EURO 04/25 (11) Citibank NA (London) EUR 856 978.10 34 440.36 0.01
DAX INDEX GERMANY 06/25 (5) Citibank NA (London) EUR 2770436.25 162 866.67 0.03
DJIA MINI FUTURE-CBT 06/25 (18) Citibank NA (London) usb 3499 498.61 (14 157.54) (0.00)
EM RUSS 2000 06/25 9 Citibank NA (London) usb 838 141.87 (24 554.23) (0.00)
EURO STOXX 50 06/25 (55) Citibank NA (London) EUR 2886 614.50 129 237.62 0.02
FTSE/XINHUA CHIN-SGX 108 Citibank NA (London) usb 1333 389.08 (7 554.70) (0.00)
g‘:’gg 100 INDEX 06/25 (10) Citibank NA (London) GBP 1025 609.13 15 579.97 0.00
FTSE MIB INDEX 06/25 2) Citibank NA (London) EUR 380519.90 13 296.00 0.00
FTSE TAIWAN 04/25 20 Citibank NA (London) usb 1284 628.77 (97 549.65) (0.02)
HANG SENG INDEX 04/25 24 Citibank NA (London) HKD 3301107.29 (52 363.93) (0.01)
KOSPI 200 INDEX(KSE) 06/25 62 Citibank NA (London) KRW 3239 166.24 (49 382.32) (0.01)
MSCI EMG MKT 06/25 60 Citibank NA (London) usb 3058 877.99 (25709.89) (0.00)
NASDAQ 100 E-MIN 06/25 (18) Citibank NA (London) usDb 6424 960.19 170 334.79 0.03
NIKKEI 225 (OSAKA) 06/25 (18) Citibank NA (London) JPY 3968 944.33 100 173.59 0.02
S&P/TSE CAN 60 INDEX 06/25 (3) Citibank NA (London) CAD 577 609.70 (3589.12) (0.00)
S&P 500 EMINI INDEX 06/25 (20) Citibank NA (London) usb 5195 195.33 55833.91 0.01
SP1200 INDEX (SFE) 06/25 (22) Citibank NA (London) AUD 2488 610.95 12 760.90 0.00
SWISS MARKET INDEX 06/25 (12) Citibank NA (London) CHF 1581767.62 52 354.10 0.01
TOPIX (OSE) 06/25 1 Citibank NA (London) JPY 1810 528.06 (16 809.71) (0.00)
Futures on bonds/Anleihetermingeschéfte
AUSTR 10YR BOND 06/25 129 Citibank NA (London) AUD 6925 270.99 47970.94 0.01
CAN 10YR BOND (MSE) 06/25 124 Citibank NA (London) CAD 7880 982.83 66 586.98 0.01
EURO BTP FUTURE -EUX 87 Citibank NA (London) EUR 9042 954.00 (188 055.57) (0.03)
g%/éso BUND FUTURE 06/25 92 Citibank NA (London) EUR 8 869 628.00 (245 014.70) (0.04)
EURO BUXL FUTURE 06/25 33 Citibank NA (London) EUR 2928981.00 (212 680.74) (0.03)
EURO-OAT-FUTURES-EUX 70 Citibank NA (London) EUR 6 766 690.00 (168 103.61) (0.03)
Sgﬁio YEARS BOND 06/25 23 Citibank NA (London) JPY 13250 691.89 40 780.92 0.01
KOREA 10YR BOND 06/25 62 Citibank NA (London) KRW 4159 814.46 2671.23 0.00
LONG GILT FUT 06/25 98 Citibank NA (London) GBP 10472 421.58 (131 567.06) (0.02)
US 10 YEARS NOTE 06/25 17 Citibank NA (London) usb 1610 656.36 15 246.02 0.00
US 10YR ULTRA (CBOT) 06/25 46 Citibank NA (London) usb 4 262 686.54 36 084.52 0.01
US TREASURY BOND 06/25 28 Citibank NA (London) usD 2660 051.84 11419.93 0.00
US ULTRA BD CBT 30YR 13 Citibank NA (London) usb 1222 315.31 173.58 0.00
06/25

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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26

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 3764 405.78 0.61
CHF 340636 371.10 CACEIS Bank, Lux. Branch 15/04/2025 EUR 354 052 416.62 2660 728.87 0.43
EUR 592 186.63 CACEIS Bank, Lux. Branch 15/04/2025 CHF 564 738.03 794.62 0.00
EUR 6663.28 CACEIS Bank, Lux. Branch 15/04/2025 JPY 1086 730.00 (69.35) (0.00)
EUR 14 816 255.00 CACEIS Bank, Lux. Branch 15/04/2025 usb 16 090 982.27 (69 756.32) (0.01)
GBP 449423 CACEIS Bank, Lux. Branch 15/04/2025 EUR 5326.85 39.67 0.00
JPY 328 206 289.00 CACEIS Bank, Lux. Branch 15/04/2025 EUR 2030 179.88 3175.25 0.00
usb 114 003 133.69 CACEIS Bank, Lux. Branch 15/04/2025 EUR 104 242 843.65 1222 870.70 0.20
EUR 3800 945.99 Nomura International Plc 22/04/2025 CHF 3626 888.89 1150.94 0.00
EUR 382 335.12 UBS Ltd London 22/04/2025 CNH 2900 000.00 12 668.77 0.00
EUR 5923 658.35 Nomura International Plc 23/04/2025 usb 6183 845.56 204 245.29 0.03
EUR 2787 287.95 BNP Paribas Paris 2410412025 AUD 4800 000.00 21058.58 0.00
EUR 28242741.23 BNP Paribas Paris 2410412025 usb 30800 000.00 (236 962.17) (0.04)
EUR 3138 126.85 Citigroup Global Markt Ltd 24/04/2025 CHF 3000 000.00 (5293.71) (0.00)
EUR 5527 028.58 Société Générale SA 24/04/2025 JPY 900 000 000.00 (51 655.32) (0.01)
GBP 300 000.00 Société Générale SA 24/04/2025 EUR 356 635.80 1409.96 0.00
Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Félligkeits ~ Wahrung Kauf- Teilfund  Nicht realisierter % des Netto-
wert -datum [Verkaufs ~ empféangt/(zahlt) Gewinn/(Verlust) vermdgens
schutz Festsatz
EUR
Credit Default Swaps (CDS) 1212481.47 0.20
CDS Index/CDS auf Indexen 1212 481.47 0.20
CDX HY CDSI S43 5Y PRC Corp Citibank NA 14 660 000.00 20/12/2029 usb Buy 5.00 (727 485.50) (0.12)
CDX HY CDSI S43 5Y PRC Corp Citibank NA 14 660 000.00 20/12/2029 usb Sell 5.00 727 485.50 0.12
ITRX XOVER CDSI $43 5Y Citibank NA 4760 000.00 20/06/2030 EUR Buy 5.00 (356 963.63) (0.06)
ITRX XOVER CDSI $43 5Y Citibank NA 21150 000.00 20/06/2030 EUR Sell 5.00 1586 088.36 0.26
CDX HY CDSI 844 5Y PRC Corp Citibank NA 3970 000.00 20/06/2030 usb Buy 5.00 (190 635.54) (0.03)
CDX EM CDSI S43 5Y PRC Corp Citibank NA 21990 000.00 20/06/2030 usb Sell 1.00 (776 784.47) (0.13)
CDX HY CDSI S44 5Y PRC Corp Citibank NA 19 800 000.00 20/06/2030 usb Sell 5.00 950 776.75 0.16

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Excess Return Swap/Excess Return Swap 1636 271.51 0.27
Performance of LOIM US No fixed amount UBS AG, LONDON 16/05/2025 usb 4370 000.00 (44 098.16) (0.01)
Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM US Intraday Trend %
Index
SPX Index UBS NDX Intraday usb 34.09
Trend Strategy
SPX Index. UBS US Intraday usb 39.96
Trend Strategy
Performance of 0.50%*Notional Quantity BNP Paribas S.A. 30/05/2025 usb 22010 000.00 1746 770.76 0.29
LOIM Commodity multiplied by fixed rate Act Days  Paris
X2 Index divided by 360
Underlying Futures Contracts Underlying Currency Weight of the Index
of LOIM Commodity X2 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des LOIM Commodity X2 %
Index
LAX25 COMDTY Aluminium usb 14.83
COM5 COMDTY Brent Crude Oil usb 10.13
CCN5 COMDTY Cocoa usb 3.7
KCU5 COMDTY Coffee usb 8.51
LPN25 COMDTY Cooper usb 15.46
CTZ5 COMDTY Cotton usb 10.35
CLM5 COMDTY Crude Oil usb 9.16
QSK5 COMDTY Gasoil usb 10.50
GCM5 COMDTY Gold usb 15.71
HOK5 COMDTY Heating Oil usb 10.02
LHQ5 COMDTY Lean Hogs usb 5.79
LCM5 COMDTY Live Cattle usb 20.16
MOZ25 COMDTY Mars (AngS) Trade
Month usb 3.86
NGH26 COMDTY Natural Gas usb 3.53
LNN5 COMDTY Nickel usb 11.50
SIZ5 COMDTY Silver usb 8.03
SBN5 COMDTY Sugar usb 13.23
XBU5 COMDTY Unleaded Gasoline usb 10.29
LXU5 COMDTY Zinc usb 11.83

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

LO Funds - All Roads Conservative - 31/03/2025

27



Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

28

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufllisses Teilfonds Abfliisse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
EUR
Performance of Goldman No fixed amount GOLDMAN SACHS 16/06/2025 usb 4650 000.00 (77 735.18) (0.01)
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts  Underlying Currency Weight of the Index
of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des Goldman Sachs %
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
GSISMES5 Goldman Sachs usb 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usb 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  EUR EURIBOR 3 MONTHS SGR SOCIETE 31/10/2025 EUR 10 139 277.00 146 077.66 0.02
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts  Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility EUR %
Strategy
SGMDLOEE Index LOIM Long Equity EUR 31.51
Volatility EUR
Strategy
SGBVVRO02 index SGI VR 10Y20Y EU EUR 38.18
Index-Vol on Rates
SGBVVRRE Index SGIVRR EU EUR 30.31

Strategy-Vol Roll on
Rates

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
EUR
Performance of LOIM  USD SOFR 3 MONTHS SGR SOCIETE 31/10/2025 usb 10 379 523.00 (51240.59) (0.01)
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility USD %
Strategy
SGMDLOEU Index LOIM Long Equity usb 29.94
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 38.31
Index-Vol on Rates
SGBVVR2U Index SGI VRR US usb 31.75
Strategy-Vol Roll on
Rates
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA 12/12/2025 usb 1835 003.00 (97 167.99) (0.02)
VOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts  Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM VOLA Dynamic %
Neutral Basket Index
UXJ5 INDEX CBOE VOLATILITY usb 6.63
INDEX FUTURES
04/2025
UXK5 INDEX CBOE VOLATILITY usb 5.91
INDEX FUTURES
05/2025
ESM5 INDEX S&P 500 INDEX usb 24.31
FUTURES 06/2025

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

LO Funds - All Roads Conservative - 31/03/2025

29



Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

30

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of BNP No fixed amount BNP-PARIBAS SA 19/03/2026 usb 1180 000.00 3568.99 0.00
Paribas RVT Trend PARIS
Notional Weighted V2
USD ER Index
Underlying Futures Contracts  Underlying
of BNP Paribas RVT Trend
Notional Weighted V2 USD
ER Index
Basiswert Futures Kontrakten ~ Rohstoffe
des BNP Paribas RVT Trend
Notional Weighted V2 USD
ER

The index strategy is to synthetically implement a delta-hedged long 10y20y swaption straddle strategy intended to capture the generally positive carry on the USD 3m10y20y forward volatility and the
generally positive spread between implied and realised volatility on the USD 30-year swap rate. The strategy is implemented using a portfolio of over-the-counter (OTC) swaptions with a dynamic delta-
hedging aiming to monetise trend and mean reversion on USD rates.

The strategy is rebalanced weekly by purchasing one swaption straddle (one at the money payer swaption and one at the money receiver swaption) with 10-year maturity to enter into a 20-year interest
rate swap linked to 3m USD SOFR (10y20y swaption straddle) which is kept in the portfolio for one year, by purchasing one swaption straddle with 3-month maturity to enter into a 10-year interest rate
swap linked to 3m USD SOFR (3m10y swaption straddle) which is kept in the portfolio until maturity, and selling one swaption straddle with 3-month maturity to enter into a 20-year interest rate swap
linked to 3m USD SOFR (3m20y swaption straddle) which is kept in the portfolio until maturity. Each swaption is delta-hedged using an interest rate swap. The strategy is thus exposed to 156 swaptions:
104 swaptions making the 10y20y swaption straddle (2 swaptions are kept over 52 weeks), 26 swaptions making the 3m10y swaption straddle (2 swaptions are kept over 13 weeks), and 26 swaptions
making the 3m20y swaption straddle (2 swaptions are kept over 13 weeks); and 156 interest rate swaps to hedge each individual swaptions.

Die Indexstrategie besteht in der synthetischen Umsetzung einer Delta-gesicherten Long 10y20y Swaption Straddle-Strategie, die darauf abzielt, den allgemein positiven Carry auf die USD 3m10y20y
Forward-Volatilitéat und den allgemein positiven Spread zwischen impliziter und realisierter Volatilitat auf den USD 30-Jahres-Swapsatz zu erfassen. Zur Umsetzung der Strategie wird ein Portfolio von
OTC-Swaptions mit einem dynamischen Delta-Hedging verwendet, das darauf abzielt, die Trend- und Mean-Reversion der USD-Sétze zu monetarisieren.

Die Strategie wird wdchentlich neu ausbalanciert, indem ein Swaption Straddle (eine am Geld Zahler-Swaption und eine am Geld Empfanger-Swaption) mit 10-jahriger Laufzeit gekauft wird, um in
einen an 3 Mio. USD SOFR gebundenen 20-jahrigen Zinsswap einzutreten (10y20y Swaption Straddle), der ein Jahr lang im Portfolio gehalten wird, durch den Kauf eines Swaption-Straddle mit
dreimonatiger Laufzeit, um in einen an 3 Mio. USD SOFR gebundenen 10-jahrigen Zinsswap einzutreten (3m10y Swaption-Straddle), der bis zur Falligkeit im Portfolio gehalten wird, und den Verkauf
eines Swaption-Straddle mit dreimonatiger Laufzeit, um in einen an 3 Mio. USD SOFR gebundenen 20-jahrigen Zinsswap einzutreten (3m20y Swaption-Straddle), der bis zur Falligkeit im Portfolio
gehalten wird. Jede Swaption ist durch einen Zinsswap delta-gesichert. Die Strategie ist somit 156 Swaptions ausgesetzt: 104 Swaptions, die den 10y20y-Swaption-Straddle bilden (2 Swaptions
werden tiber 52 Wochen gehalten), 26 Swaptions, die den 3m10y-Swaption-Straddle bilden (2 Swaptions werden tber 13 Wochen gehalten), und 26 Swaptions, die den 3m20y-Swaption-Straddle
bilden (2 Swaptions werden iiber 13 Wochen gehalten); und 156 Zinsswaps zur Absicherung jeder einzelnen Swaption.

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of BNP No fixed amount BNP-PARIBAS SA 19/03/2026 EUR 1100 000.00 10 096.02 0.00
Paribas RVT Trend PARIS
Notional V2 EUR ER
Index

Underlying Futures Contracts  Underlying
of BNP Paribas RVT Trend
Notional V2 EUR ER Index

Basiswert Futures Kontrakten ~ Rohstoffe
des BNP Paribas RVT Trend
Notional V2 EUR ER

The index strategy is to synthetically implement a delta-hedged long 10y20y swaption straddle strategy intended to capture the generally positive carry on the EUR 3m10y20y forward volatility and the
generally positive spread between implied and realised volatility on the EUR 30-year swap rate. The strategy is implemented using a portfolio of over-the-counter (OTC) swaptions with a dynamic delta-
hedging aiming to monetise trend and mean reversion on EUR rates.

The strategy is rebalanced weekly by purchasing one swaption straddle (one at the money payer swaption and one at the money receiver swaption) with 10-year maturity to enter into a 20-year interest
rate swap linked to 6m EURIBOR (10y20y swaption straddle) which is kept in the portfolio for one year, by purchasing one swaption with 3-month maturity to enter into a 10-year interest rate swap
linked to 6m EURIBOR (3m10y swaption straddle) which is kept in the portfolio until maturity, and selling one swaption with 3-month maturity to enter into a 20-year interest rate swap linked to 6m
EURIBOR (3m20y swaption straddle) which is kept in the portfolio until maturity. Each swaption is delta-hedged using an interest rate swap. The strategy is thus exposed to 156 swaptions: 104
swaptions making the 10y20y swaption straddle (2 swaptions are kept over 52 weeks), 26 swaptions making the 3m10y swaption straddle (2 swaptions are kept over 13 weeks), and 26 swaptions
making the 3m20y swaption straddle (2 swaptions are kept over 13 weeks); and 156 interest rate swaps to hedge each individual swaptions.

Die Indexstrategie besteht in der synthetischen Umsetzung einer Delta-gesicherten Long 10y20y Swaption Straddle-Strategie, die darauf abzielt, den allgemein positiven Carry auf die EUR 3m10y20y
Forward-Volatilitéat und den allgemein positiven Spread zwischen impliziter und realisierter Volatilitat auf den EUR 30-Jahres-Swapsatz zu erfassen. Zur Umsetzung der Strategie wird ein Portfolio von
OTC-Swaptions mit einem dynamischen Delta-Hedging eingesetzt, das darauf abzielt, Trend- und Mean-Reversion bei EUR-Sétzen zu monetarisieren.

Die Strategie wird wochentlich neu ausbalanciert, indem ein Swaption Straddle (eine am Geld zahlende Swaption und eine am Geld empfangende Swaption) mit 10-jahriger Laufzeit gekauft wird, um
in einen an 6 Mio. EURIBOR gebundenen 20-jahrigen Zinsswap einzutreten (10y20y Swaption Straddle), der ein Jahr lang im Portfolio gehalten wird, durch den Kauf einer Swaption mit dreimonatiger
Laufzeit, um in einen an 6 Mio. EURIBOR gebundenen 10-jéhrigen Zinsswap einzutreten (3m10y Swaption Straddle), der bis zur Falligkeit im Portfolio gehalten wird, und den Verkauf einer Swaption
mit dreimonatiger Laufzeit, um in einen an 6 Mio. EURIBOR gebundenen 20-jéhrigen Zinsswap einzutreten (3m20y Swaption Straddle), der bis zur Félligkeit im Portfolio gehalten wird. Jede Swaption
ist durch einen Zinsswap delta-gesichert. Die Strategie ist somit 156 Swaptions ausgesetzt: 104 Swaptions, die den 10y20y-Swaption-Straddle bilden (2 Swaptions werden tiber 52 Wochen gehalten),
26 Swaptions, die den 3m10y-Swaption-Straddle bilden (2 Swaptions werden tber 13 Wochen gehalten), und 26 Swaptions, die den 3m20y-Swaption-Straddle bilden (2 Swaptions werden tiber 13
Wochen gehalten); und 156 Zinsswaps zur Absicherung jeder einzelnen Swaption.

Nominal Currency Maturity Counterparty Sub-Fund pays Sub-Fund receives Unrealised appreciation/ % of Net
(depreciation) Assets
Nominal Wahrung  Faélligkeits Vertragspartei  Teilfonds Abflisse Teilfonds Zuflusses Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogen
EUR
Inflation Swap (IFS))/Inflation Swap (IFS) (65 668.56) (0.01)
CITIGROUP
GLOBAL MKT CPTFEMU EURO EX
11500 000.00 EUR 15/02/2035 COLLAT OTC TOBACCO 2.03% 70207.68 0.01
CITIGROUP
GLOBAL MKT
450000000  GBP 15/02/2035 COLLAT OTC UKRPI RETAIL PRICE 3.61% (98 740.32) (0.02)
CITIGROUP
GLOBAL MKT CPURNSA URBAN
11 800 000.00 usb 15/02/2035 COLLAT OTC CSUMER NSA 2.58% (37 135.91) 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 1889397 949.72
(Acquisition cost/Anschaffungskosten : EUR 1 835 314 113.97)
Cash and term deposits/Flissige Mittel 243205 312.73
Receivable on subscriptions/Forderungen aus Zeichnungen 239 129.63
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 6 665 331.32
Interest on swaps receivable/Zinsswapsforderungen 5916 148.79
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2 11583 647.49
Unrealised appreciation on ERS/Nicht realisierter Gewinn aus ERS 2 15423 520.61
Unrealised appreciation on CDS/Nicht realisierter Gewinn aus CDS 2) 11 340 882.44

218377192273

LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 29789.03
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 37047 398.93
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 8212 936.50
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen 3) 737 227.33
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 281812.68

Interest on swaps payable/Zinsswapsverbindlichkeiten 2061235.14

Unrealised depreciation on futures contracts/Nicht realisierter Verlust aus Termingeschéften 2) 5825718.81
Unrealised depreciation on IFS/Nicht realisierter Verlust aus IFS 2) 596 959.67

54793 078.09
NET ASSET VALUE/NETTOFONDSVERMOGEN 2128978 844.64

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 2195155 103.91
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 3340734.74
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 20 826 982.83
Interest on swaps, net/Zinsswaps, netto 37 106 629.59
Bank interest/Bankzinsen 5584 564.85
Bank interest on time deposits/Zinsen aus Termineinlagen 6 832.01
Other income/Sonstige Ertréage 437.42
66 866 181.44
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 4172 305.30
Distribution fees/Vertriebsgebiihren (3) 32517740

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 1523 437.10

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 1718978.76
Transaction Costs/Transaktionskosten (8) 534 536.28
827443484
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 58 591 746.60
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 37 465 132.26
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéaften 2) (30222 218.23)
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschaften 2) (56 545 449.23)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD 2) (13 146 190.77)
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs (2) 22 432206.13
NET REALISED GAIN/REALISIERTER NETTOGEWINN 18 575 226.76
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2 (28 967 675.12)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 15505 969.20
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten 2) (13 316 422.00)
Nettogewinne/Nettoverluste aus Termingeschaften
Change in net unrealised appreciation or depreciation on ERS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) 16 888 856.35
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste (2) (19 358 063.63)
aus CDS
Change in net unrealised appreciation or depreciation on IFS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (2788 467.37)
aus IFS
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (13 460 575.81)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (8 897 987.48)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (43 817 695.98)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 2128 978 844.64

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

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

01/10/2024 issued redeemed 31/03/2025

Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025

P - USD - Hedged - Capitalisation 867 703.6210 99 864.0650 66 007.1510 901 560.5350
P - CHF - Hedged - Capitalisation 309 765.4410 0.0000 26 556.6080 283 208.8330
P - CHF - Hedged - Distribution 28 180.0000 0.0000 0.0000 28 180.0000
P - EUR - Capitalisation 5503 348.7690 649 260.0240 990 401.8490 5162 206.9440
P - EUR - Distribution 29 591.0000 0.0000 0.0000 29 591.0000
P - EUR - Distribution 1 (See Note 1/siehe Anm. 1) 30264.9140 22.5260 5 545.3000 24.742.1400
P - GBP - Hedged - Capitalisation 3957.3330 0.0000 0.0000 3957.3330
R X1 - USD - Hedged - Capitalisation 55 394.5970 3267.9870 982.4630 57 680.1210
R - EUR - Capitalisation 787 120.8870 28 450.2640 111 837.8240 703 733.3270
R - EUR - Distribution 1 (See Note 1/siehe Anm. 1) 89 285.1580 26.7550 4167.5580 85 144.3550
N - USD - Hedged - Capitalisation 5213 842.9630 495 222.0880 1672413.1510 4036 651.9000
N - USD - Hedged - Distribution 1185 270.7070 577 952.4580 538 321.3850 1224 901.7800
N - CHF - Hedged - Capitalisation 1442 091.1100 113 473.3160 32090.4810 1523 473.9450
N - EUR - Capitalisation 12 906 757.6190 1560 090.8570 1711 113.6060 12755 734.8700
N - EUR - Distribution 9551 950.8080 390 062.7230 937 245.8040 9004 767.7270
N - GBP - Hedged - Capitalisation 70723.8910 1.4720 42526110 66 472.7520
N - GBP - Hedged - Distribution 419 489.4100 0.0000 72 206.5360 347 282.8740
N - JPY - Hedged - Capitalisation 19511.7780 0.0000 61.6260 19450.1520
N - AUD - Hedged - Capitalisation 772 765.0320 2297 526.4960 126 819.0000 2943 472.5280
| - USD - Hedged - Capitalisation 2 747 361.6050 311787.5140 741 078.9220 2318 070.1970
| - CHF - Hedged - Capitalisation 286 374.1740 421 258.3300 42 971.0000 664 661.5040
| - EUR - Capitalisation 4713 071.0370 1879 507.4720 383 522.1560 6209 056.3530
| - EUR - Distribution 70 806.9870 0.0000 0.0000 70 806.9870
| X1 - GBP - Hedged - Capitalisation 28499 971.1540 0.0000 857 627.1100 27 642 344.0440
| X2 - GBP - Hedged - Capitalisation 1114 824.8100 95 083.9080 299 223.0070 910 685.7110
| X2 - GBP - Hedged - Distribution 175 024.8260 0.0000 96.4320 174 928.3940
| X1 - JPY - Hedged - Capitalisation 468 474.0680 0.0000 270 904.8220 197 569.2460
| X1 - SGD - Hedged - Capitalisation 199 550.0000 0.0000 0.0000 199 550.0000
S - CHF - Hedged - Capitalisation 9960 422.9680 381 404.0000 269 947.2400 10071 879.7280
S - EUR - Capitalisation 775 324.0000 0.0000 775 324.0000 0.0000
M - USD - Hedged - Capitalisation 2080 753.3440 238 347.9870 294 660.2430 2024 441.0880
M - USD - Hedged - Distribution 711 891.7670 42833.8110 16 185.0000 738 540.5780
M X1 - USD - Hedged - Capitalisation 5093.0000 0.0000 0.0000 5093.0000
M X8 - USD - Hedged - Capitalisation 23104 212.3630 1241 155.6030 1624 607.9520 22720 760.0140
M - CHF - Hedged - Capitalisation 1179 277.3720 84 368.3430 213 232.6930 1050 413.0220
M - CHF - Hedged - Distribution 286 280.2480 36 761.7010 44 911.3670 278 130.5820
M X8 - CHF - Hedged - Capitalisation 51707.8070 67 097.6320 0.0000 118 805.4390
M - EUR - Capitalisation 3401 668.4250 758 865.6580 500 052.8940 3660 481.1890
M - EUR - Distribution 1334 996.1580 61571.5080 277 996.4080 1118 571.2580
M X1 - EUR - Capitalisation 4806 012.1370 673 361.7000 666 110.2140 4813 263.6230
M X1 - EUR - Distribution 3148 749.2160 755 186.5650 350 551.0910 3553 384.6900
M X8 - EUR - Capitalisation 444 689.0000 4740.0000 84 221.0000 365 208.0000
M - GBP - Hedged - Capitalisation 32470.6840 4763.9450 773.0000 36 461.6290
M X1 - GBP - Hedged - Capitalisation 31 367.4050 0.0000 2.0000 31 365.4050
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Veranderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zurtick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
M X8 - JPY - Hedged - Capitalisation 853 105.2220 31133.6020 81123.4590 803 115.3650
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 15089 601.59 14 631 390.63 29 865 538.54
Net Asset Value per share/Nettoinventarwert je Aktie 16.7372 16.8622 14.9869
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 5733476.21 6452 403.70 8805 075.77
Net Asset Value per share/Nettoinventarwert je Aktie 20.2447 20.8300 19.3120
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 475 836.52 504 388.96 509 804.43
Net Asset Value per share/Nettoinventarwert je Aktie 16.8856 17.8988 16.8921
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 73683 037.96 79729171.64 73 466 095.35
Net Asset Value per share/Nettoinventarwert je Aktie 14.2736 14.4874 13.0890
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 402721.19 421239.32 492 064.46
Net Asset Value per share/Nettoinventarwert je Aktie 13.6096 14.2354 13.0890
P - EUR - Distribution 1 (See Note 1/siehe Anm. 1) EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 290 657.66 366 335.47 392 212.06
Net Asset Value per share/Nettoinventarwert je Aktie 11.7475 12.1043 11.2715
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 62 874.02 63 352.22 56 582.74
Net Asset Value per share/Nettoinventarwert je Aktie 15.8880 16.0088 14.2982
R X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 656 091.42 636 071.12 547 483.90
Net Asset Value per share/Nettoinventarwert je Aktie 11.3747 11.4825 10.2464
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 8831293.28 10 075 982.21 11401 202.20
Net Asset Value per share/Nettoinventarwert je Aktie 12.5492 12.8011 11.6817
R - EUR - Distribution 1 (See Note 1/siehe Anm. 1) EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 931 329.84 1011495.12 1122162.91
Net Asset Value per share/Nettoinventarwert je Aktie 10.9382 11.3288 10.6557
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N - USD - Hedged - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 72431 127.85 93 974 948.34 71927 658.53
Net Asset Value per share/Nettoinventarwert je Aktie 17.9434 18.0241 15.9254
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 20 684 396.20 20 847 588.35 5821 585.12
Net Asset Value per share/Nettoinventarwert je Aktie 16.8866 17.5889 15.9253
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 33838 174.05 32859 482.74 30753 495.38
Net Asset Value per share/Nettoinventarwert je Aktie 222112 22.7860 21.0012
N X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermagen 0.00 0.00 28 194 463.01
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 21.1226
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 196 844 613.43 201563646.92 184 138 044.70
Net Asset Value per share/Nettoinventarwert je Aktie 154319 15.6169 14.0265
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 122 897 306.07 136 721 836.99 118 316 306.79
Net Asset Value per share/Nettoinventarwert je Aktie 13.6480 14.3135 13.1822
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1130753.75 1208 645.49 15402 531.52
Net Asset Value per share/Nettoinventarwert je Aktie 17.0108 17.0896 15.1737
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 5537 411.74 6 954 886.14 6971 943.89
Net Asset Value per share/Nettoinventarwert je Aktie 15.9450 16.5794 15.0859
N - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 214731705 221435983 184 758 959
Net Asset Value per share/Nettoinventarwert je Aktie 11040 11349 10623
N - AUD - Hedged - Capitalisation AUD AUD AUD
Net Asset Value/Nettofondsvermdgen 34 848 208.76 9205 638.12 8 058 984.60
Net Asset Value per share/Nettoinventarwert je Aktie 11.8391 11.9126 10.6757
|- USD - Hedged - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 41656 172.30 49 582 902.49 58839 013.90
Net Asset Value per share/Nettoinventarwert je Aktie 17.9702 18.0475 15.9396
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 14 813 694.98 6546 452.14 8703 866.15
Net Asset Value per share/Nettoinventarwert je Aktie 22.2876 22.8598 21.0608
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 96 134 158.62 73 832 249.91 121836 875.43
Net Asset Value per share/Nettoinventarwert je Aktie 15.4829 15.6654 14.0644
| - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1015 044.45 1064 672.31 1126 556.04
Net Asset Value per share/Nettoinventarwert je Aktie 14.3354 15.0363 13.8556
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
| X1 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 333281718.13 344 40454228 364 763 475.93
Net Asset Value per share/Nettoinventarwert je Aktie 12.0569 12.0844 10.6793
| X2 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 9888 375.20 12150 728.61 10282 859.15
Net Asset Value per share/Nettoinventarwert je Aktie 10.8582 10.8992 9.6609
| X2 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1848 822.27 1907 629.21 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.5690 10.8992 0.0000
I X1 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 2189 316 501 5333 255 584 4986 378 360
Net Asset Value per share/Nettoinventarwert je Aktie 11081 11384 10 644
|1 X1 - SGD - Hedged - Capitalisation SGD SGD SGD
Net Asset Value/Nettofondsvermdgen 22 361 996.05 22635 003.09 20 341 086.04
Net Asset Value per share/Nettoinventarwert je Aktie 112.0621 113.4302 101.9348
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 239 892 700.06 242624 183.72 220938 840.34
Net Asset Value per share/Nettoinventarwert je Aktie 23.8181 24.3588 22.3121
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 12 563 446.48 11214 240.77
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 16.2041 14.4639
M - USD - Hedged - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 35806 629.01 36 994 155.08 27696 921.81
Net Asset Value per share/Nettoinventarwert je Aktie 17.6872 17.7792 15.7310
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 12 265 754.21 12309 079.72 12418 501.18
Net Asset Value per share/Nettoinventarwert je Aktie 16.6081 17.2907 15.6340
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 91156.17 91502.33 171 487.75
Net Asset Value per share/Nettoinventarwert je Aktie 17.8983 17.9663 15.8521
M X1 - USD - Hedged - Distribution usD usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 4554 564.95
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 15.8003
M X8 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 407 568 518.74 416 333 022.66 326 090 174.48
Net Asset Value per share/Nettoinventarwert je Aktie 17.9382 18.0198 15.9231
M X8 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 2285734.27
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 15.9230
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 22 471971.56 25899 846.78 23 586 029.57
Net Asset Value per share/Nettoinventarwert je Aktie 21.3935 21.9625 20.2705
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 477334827 5220 096.48 4294 497 47
Net Asset Value per share/Nettoinventarwert je Aktie 17.1623 18.2342 17.2162
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 679 766.16
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 20.4030
M X8 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 2638 038.41 1177 928.11 1055743.77
Net Asset Value per share/Nettoinventarwert je Aktie 22.2047 22.7805 20.9982
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 55210 490.96 51958 461.13 43 043 193.37
Net Asset Value per share/Nettoinventarwert je Aktie 15.0829 15.2744 13.7381
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 15619 203.66 19534 687.57 25882 896.09
Net Asset Value per share/Nettoinventarwert je Aktie 13.9635 14,6328 13.3885
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 73731219.51 74 450 816.49 73 323 961.55
Net Asset Value per share/Nettoinventarwert je Aktie 15.3183 15.4912 13.8941
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 49904 785.69 46 395 451.32 37957 518.98
Net Asset Value per share/Nettoinventarwert je Aktie 14.0443 14.7346 13.5912
M X8 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5634 195.96 6942 991.20 6935 229.37
Net Asset Value per share/Nettoinventarwert je Aktie 154274 15,6131 14.0245
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 605 684.67 542 267.91 562 740.77
Net Asset Value per share/Nettoinventarwert je Aktie 16.6116 16.7002 14.8488
M X1 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 528 677.95 530790.75 478 051.80
Net Asset Value per share/Nettoinventarwert je Aktie 16.8554 16.9217 15.0036
M X8 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 8 863 883 797 9679 404 400 7746 159 358
Net Asset Value per share/Nettoinventarwert je Aktie 11037 11 346 10 622
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens
EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 1889397 949.72 88.75

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 789 859 580.93 37.10

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

Equities/Aktien 399 597 188.85 18.77
Australia/Australien 21768 330.16 1.02

398 095 ATLAS ARTERIA AUD 1113 825.46 0.05
29 921 BHP GROUP LTD AUD 659 368.43 0.03
201736 BRAMBLES LTD AUD 2331057.76 0.1
121938 COLES GROUP LTD AUD 1373 820.50 0.06
54 649 COMMONWEALTH BANK OF AUSTRAL AUD 4758 241.41 0.22
213 597 FORTESCUE LTD AUD 1893 902.85 0.09
17 100 MACQUARIE GROUP LTD AUD 1939 798.67 0.09
78153 NATIONAL AUSTRALIA BANK LTD AUD 1533799.68 0.07
522 880 PILBARA MINERALS LTD AUD 508 265.48 0.02
40 203 QBE INSURANCE GROUP LTD AUD 507 915.26 0.02
7558 RIO TINTO LTD AUD 503 546.93 0.02
423088 SCENTRE GROUP AUD 820 084.62 0.04
45992 SUNCORP GROUP LTD AUD 510 211.52 0.02
185 031 WOODSIDE ENERGY GROUP LTD AUD 2467 862.77 0.12
101 704 WORLEY LTD AUD 846 628.82 0.04
Canada/Kanada 10 222 149.52 0.48

17757 AGNICO EAGLE MINES LTD CAD 1780 725.46 0.08
47 822 BANK OF NOVA SCOTIA CAD 2098 729.70 0.10
63 574 SUN LIFE FINANCIAL INC CAD 3367 823.14 0.16
53 636 TORONTO-DOMINION BANK CAD 2974 871.22 0.14
Cayman Islands/Kaimaninseln 372927.00 0.02

10914 GLOBALFOUNDRIES INC usb 372927.00 0.02
Finland/Finnland 891 358.60 0.04

184 165 NOKIA OYJ EUR 891 358.60 0.04
France/Frankreich 30200 752.87 1.42

77987 AXA SA EUR 3072 687.80 0.14
105017 BUREAU VERITAS SA EUR 293417498 0.14
7187 CAPGEMINI SE EUR 992 165.35 0.05
60 000 CARREFOUR SA EUR 793 200.00 0.04
11216 COMPAGNIE DE SAINT GOBAIN EUR 1028 507.20 0.05
41638 DANONE EUR 2949 635.92 0.14
726 HERMES INTERNATIONAL EUR 1750 386.00 0.08
32090 LEGRAND SA EUR 312043160 0.15
11 868 PUBLICIS GROUPE EUR 1029 430.32 0.05
5632 SAFRAN SA EUR 1362 944.00 0.06
38815 SANOFI EUR 3956 024.80 0.19
23624 SCHNEIDER ELECTRIC SE EUR 4978 758.00 0.23
22745 TOTALENERGIES SE EUR 1356 966.70 0.06
11238 UNIBAIL RODAMCO EUR 875440.20 0.04
Germany/Deutschland 46 824 716.76 2.20

7731 ADIDAS AG EUR 1675 307.70 0.08
20014 ALLIANZ SE-REG EUR 7 046 929.40 0.33
8797 BAYERISCHE MOTOREN WERKE AG EUR 648 162.96 0.03
20930 DAIMLER TRUCK HOLDING AG EUR 776 921.60 0.04
20 944 DEUTSCHE BOERSE AG EUR 5698 862.40 0.27

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
97 896 DEUTSCHE TELEKOM AG-REG EUR 3350001.12 0.16
145697 E.ON SE EUR 2033930.12 0.10
23 565 INFINEON TECHNOLOGIES AG EUR 716 258.18 0.03
35663 MERCEDES-BENZ GROUP AG EUR 1932577.97 0.09
21551 MERCK KGAA EUR 2728 356.60 0.13
44194 SAP SE EUR 10801 013.60 0.51
22053 SIEMENS AG-REG EUR 4673 030.70 0.22
23504 SIEMENS ENERGY AG EUR 1265 455.36 0.06
70105 SIEMENS HEALTHINEERS AG EUR 3477 909.05 0.16
Ireland/Irland 791851347 0.37
9733 ACCENTURE PLC-CLA usb 281159537 0.13
7639 APTIV PLC usb 420774.39 0.02
10 871 LINDE PLC usb 4686 143.71 0.22
Italy/Italien 13 665 753.78 0.64
133 340 ENEL SPA EUR 999 649.98 0.05
312417 ENI SPA EUR 4 466 938.27 0.21
344 968 INTESA SANPAOLO EUR 1633 078.51 0.08
29979 MONCLER SPA EUR 1696 811.40 0.08
296 778 SNAM SPA EUR 1423 050.51 0.07
1998 507 TELECOM ITALIA SPA EUR 621135.98 0.03
98773 TERNA-RETE ELETTRICA NAZIONA EUR 826 137.37 0.04
38792 UNICREDIT SPA EUR 1998 951.76 0.09
Japan 45 167 506.80 212
40 200 ADVANTEST CORP JPY 1610 656.39 0.08
222 600 ASAHI GROUP HOLDINGS LTD JPY 2634 822.64 0.12
308 400 ASTELLAS PHARMA INC JPY 2761 665.95 0.13
24900 CHUGAI PHARMACEUTICAL JPY 1048 051.75 0.05
23400 DAIICHI SANKYO CO LTD JPY 508 610.15 0.02
92 200 DENSO CORP JPY 1052 519.56 0.05
29 600 EISAICOLTD JPY 759 546.88 0.04
20 800 FAST RETAILING CO LTD JPY 5673 436.07 0.27
33800 ITOCHU CORP JPY 1443 999.58 0.07
185 300 J FRONT RETAILING CO LTD JPY 2111871.77 0.10
74900 KAO CORP JPY 3001 413.02 0.14
291900 KIRIN HOLDINGS CO LTD JPY 3754 165.94 0.18
121500 KOMATSU LTD JPY 3238 833.64 0.15
191 500 LY CORP JPY 600 226.33 0.03
57 100 MITSUBISHI ELECTRIC CORP JPY 961 486.85 0.05
162700 NIKON CORP JPY 1492 705.37 0.07
132,900 NTT DATA GROUP CORPORATION JPY 2206 180.90 0.10
81000 OLYMPUS CORP JPY 976 564.25 0.05
22700 RECRUIT HOLDINGS CO LTD JPY 1076 026.19 0.05
18 400 SOFTBANK GROUP CORP JPY 851921.73 0.04
106 300 SONY CORP JPY 2477 630.75 0.12
30 800 TAKEDA PHARMACEUTICAL CO LTD JPY 841 439.67 0.04
41000 TERUMO CORP JPY 709 928.58 0.03
27100 TOKYO ELECTRON LTD JPY 3373 802.84 0.16
Netherlands/Niederlande 16 895 140.57 0.79
346 ADYEN NV EUR 486 476.00 0.02
452 238 AEGON LTD EUR 2736 039.90 0.13
25462 AIRBUS SE EUR 4144 704.36 0.19
1092 ASM INTERNATIONAL NV EUR 453616.80 0.02
6728 ASML HOLDING NV EUR 4077 168.00 0.19
905 ASML HOLDING NV-NY REG SHS usb 555 156.59 0.03
18159 ASR NEDERLAND NV EUR 962 063.82 0.05
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
54 515 PROSUS NV EUR 2320976.13 0.1
112 935 STELLANTIS NV EUR 1158 938.97 0.05
Spain/Spanien 1653 140.88 0.08
110 652 IBERDROLA SA EUR 1653 140.88 0.08
Switzerland/Schweiz 24 828 844.38 117
20769 ALCON INC CHF 1808 418.71 0.08
3455 GEBERIT AG-REG CHF 1988 229.14 0.09
421 GIVAUDAN-REG CHF 1672 987.71 0.08
29195 HOLCIM LTD CHF 2 886 662.31 0.14
6293 LOGITECH INTERNATIONAL-REG CHF 486 715.73 0.02
75 562 NESTLE SA-REG CHF 7063 258.26 0.33
64 990 NOVARTIS AG-REG CHF 6653 017.63 0.31
1602 ROCHE HOLDING LTD CHF 486 927.54 0.02
63 407 UBS GROUP AG-REG CHF 1782 627.35 0.08
United Kingdom/GroRbritannien 26 455 106.70 1.24
4597 ASTRAZENECA PLC GBP 618 206.82 0.03
380 797 AVIVAPLC GBP 2526 360.69 0.12
29 690 COCA-COLA EUROPACIFIC PARTNE usb 2392 076.19 0.1
35019 DIAGEO PLC GBP 842 991.89 0.04
80 388 GSKPLC GBP 1404 400.50 0.07
833 550 KINGFISHER PLC GBP 252301147 0.12
114 450 LAND SECURITIES GROUP PLC GBP 752 195.73 0.04
23 563 RECKITT BENCKISER GROUP PLC GBP 1472 599.51 0.07
23089 RELX PLC GBP 1068 574.98 0.05
47516 RELX PLC EUR 2199 040.48 0.10
193 700 SCHRODERS PLC GBP 805 029.10 0.04
30990 SHELL PLC GBP 1046 146.26 0.05
47 332 SHELL PLC EUR 1605 974.76 0.08
8486 SPIRAX GROUP PLC GBP 626 677.18 0.03
45632 SSE PLC GBP 869 180.95 0.04
173 046 UNITED UTILITIES GROUP PLC GBP 2085 402.29 0.10
587 838 VODAFONE GROUP PLC GBP 512 079.70 0.02
35172 WHITBREAD PLC GBP 1029 291.13 0.05
298 897 WPP PLC GBP 2075 867.07 0.10
United States of America/Vereinigte Staaten von Amerika 152 732 947.36 7.17
3937 ADOBE INC usb 1397 850.04 0.07
13601 ADVANCED MICRO DEVICES usb 1293 618.53 0.06
5437 AKAMAI TECHNOLOGIES INC usb 405 182.84 0.02
8984 ALBEMARLE CORP usb 598 988.78 0.03
19418 ALCOA CORP usb 548 277.17 0.03
28787 ALPHABET INC-CL A usb 4121 108.76 0.19
26 827 ALPHABET INC-CL C usb 3880 005.75 0.18
44 659 AMAZON.COM INC usb 7 865 970.51 0.37
7797 AMERICAN EXPRESS CO usb 1942 031.89 0.09
6089 AMGEN INC usb 1756 182.14 0.08
57135 APPLE INC usb 11749 118.27 0.55
12124 APPLIED MATERIALS INC usb 1628 804.74 0.08
951 APPLOVIN CORP-CLASS A usb 23327761 0.01
11531 AVALONBAY COMMUNITIES INC usb 2291041.68 0.1
31693 BANK OF AMERICA CORP usb 1224 355.57 0.06
3132 BIOGEN INC usb 396 762.53 0.02
4916 BOSTON SCIENTIFIC CORP usD 459 105.80 0.02
22314 BROADCOM INC usD 3458 649.34 0.16
17705 CARNIVAL CORP usb 320 106.14 0.02

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
11051 CARRIER GLOBAL CORP usb 648 614.52 0.03
23814 CISCO SYSTEMS INC usb 1360 453.56 0.06
1556 COSTCO WHOLESALE CORP usb 1362 371.49 0.06
1703 CROWDSTRIKE HOLDINGS INC - A usb 555 863.49 0.03
20 451 CVS HEALTH CORP usb 1282 683.99 0.06
2335 DEERE & CO usb 1014 564.20 0.05
5133 DEXCOM INC usb 324 507.10 0.02
12417 EBAY INC usb 778 562.68 0.04
2240 ELEVANCE HEALTH INC usb 901972.23 0.04
23612 FREEPORT-MCMORAN INC usb 827 578.52 0.04
3108 GOLDMAN SACHS GROUP INC usb 1571810.15 0.07
13293 HASBRO INC usb 756 699.29 0.04
4359 HERSHEY CO/THE usb 690 168.27 0.03
78174 HEWLETT PACKARD ENTERPRISE usb 1116 668.04 0.05
22 496 HOWMET AEROSPACE INC usb 2701727.53 0.13
38 467 INGERSOLL-RAND INC usb 284994817 0.13
105771 INTEL CORP usb 222371728 0.10
44827 INTERPUBLIC GROUP OF COS INC usb 1127 107.31 0.05
1895 INTUIT INC usb 1077 125.58 0.05
21396 JOHNSON & JOHNSON usb 3284 866.36 0.15
15429 JPMORGAN CHASE & CO usb 3503 734.22 0.16
17 863 KEYSIGHT TECHNOLOGIES IN usb 2476 709.41 0.12
118 654 KINDER MORGAN INC usb 3133 862.82 0.15
7454 LAM RESEARCH CORP usb 501 671.73 0.02
6793 LOWE'S COS INC usb 1466 701.90 0.07
6124 MASTERCARD INC - A usb 3107 467.95 0.15
7526 MCDONALD'S CORP usb 2176 353.10 0.10
571 MERCADOLIBRE INC usb 1031241.22 0.05
7641 MERCK & CO. INC. usb 634 934.42 0.03
8211 META PLATFORMS INC-CLASS A usb 4381125.68 0.21
487 METTLER-TOLEDO INTERNATIONAL usb 532 404.34 0.03
31733 MICROSOFT CORP usb 11027 819.73 0.52
52 084 MONDELEZ INTERNATIONAL INC-A usb 3271523.24 0.15
1955 MOODY'S CORP usb 842 829.06 0.04
30004 NASDAQ INC usb 2107 112.98 0.10
2022 NETFLIX INC usb 1745580.13 0.08
13783 NEWMONT CORP-CDI AUD 613 116.69 0.03
10 609 NIKE INC-CLB usb 623 457.99 0.03
91 868 NVIDIA CORP usb 9217 417.00 043
7045 ORACLE CORP usb 911 832.48 0.04
11437 PALANTIR TECHNOLOGIES INC-A usb 893 614.89 0.04
2951 PALO ALTO NETWORKS INC usb 466 171.67 0.02
14738 PEPSICO INC usb 2045 746.82 0.10
11544 PROLOGIS INC usb 1194 689.65 0.06
16 030 QUALCOMM INC usb 2279 548.51 0.1
695 REGENERON PHARMACEUTICALS usb 408 063.18 0.02
8489 RTX CORP usb 1040 967.36 0.05
6404 SALESFORCE INC usb 1590 980.78 0.07
15328 STATE STREET CORP usb 1270427.55 0.06
14183 TESLAINC usb 3402 764.56 0.16
3464 THE CIGNA GROUP usb 1055 041.66 0.05
8336 UBER TECHNOLOGIES INC usb 562 267.14 0.03
6710 UNITEDHEALTH GROUP INC usb 3253 436.86 0.15
39338 VERIZON COMMUNICATIONS INC usb 1651 890.09 0.08
15 356 VISA INC-CLASS A SHARES usb 4982 099.39 0.23
17 948 WEYERHAEUSER CO usb 486 500.13 0.02
3767 WORKDAY INC-CLASS A usb 814 393.18 0.04
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens
EUR

Bonds/Anleihen 149 109 642.05 7.00

Australia/Australien 6533 044.74 0.31

6473509 AUSTRALIA NEW ZEA BANKING GRP LTD GTO 3.652% 20-01-26 EUR 6533 044.74 0.31

China 8 458 636.85 0.40

63 680 000 CHINA GOVERNMENT BOND 2.35% 25-02-34 CNY 8458 636.85 0.40

Finland/Finnland 5795 423.36 0.27

5831990 OP CORPORATE BA  2.4050 15-25 25/09A EUR 5795 423.36 0.27

France/Frankreich 28 706 205.40 1.35

6181909 ARVAL SERVICE LEASE SAFRANCE COMPANY 4.25% 11-11-25 EUR 6234 871.42 0.29

2915995 BPCE ZCP 25-06-26 EUR 4399 909.10 0.21

5831990 DEPT DE SEINE-ET-M 1.35 15-26 04/03A EUR 5760 970.55 0.27

12188 859 HUMANIS PREVOYANCE 5.75% 22-10-25 EUR 12310 454.33 0.58

Germany/Deutschland 8716 020.90 0.41

8747 985 DZ BANK AG DEUTSCHE ZENTRALGENOSSENSCH 2.75% 22-09-25 EUR 8716 020.90 0.41

ltaly/Italien 8767 379.41 0.41

8747 985 LEASYS 3.174% 09-10-25 EMTN EUR 8767 379.41 0.41

Luxembourg/Luxemburg 47160 596.87 2.22

46 655 920 CODEIS SECURITIES ZCP 25-11-25 EUR 47 160 596.87 2.22

Netherlands/Niederlande 8241 089.15 0.39

8164 786 ABN AMRO BK 3.625% 10-01-26 EUR 8241089.15 0.39

Sweden/Schweden 2932630.79 0.14

2915995 SKANDINAVISKA ENSKILDA BANKEN AB 3.25% 04-11-25 EUR 2932630.79 0.14

United Kingdom/GroRbritannien 23798 614.58 1.12

19 828 766 DEUTSCHE BK LONDON BRANCH 0.2% 15-01-26 EUR 19399 026.02 0.91

4506 962 UBS AG LONDON BRANCH 0.01% 31-03-26 EUR 4399 588.56 0.21

Floating rate notes/Variabel verzinsliche Anleihen 214 895 302.84 10.09

Australia/Australien 5835 327.57 0.27

5831990 TOYOTA FINANCE AUSTRALIA FL.R 24-25 18/08Q EUR 5835 327.57 0.27

Canada/Kanada 17 501 565.16 0.82

17 495970 CAN IMP BK E3R+0.2% 17-07-25 EUR 17 501 565.16 0.82

Czech Republic/Tschechische Republik 8754 679.76 041

8747 985 CZECH EXPORT E6R+0.15% 07-06-25 EUR 8754 679.76 0.41

Finland/Finnland 11 689 688.45 0.55

11663 980 OP CORPORATE BANK E3R+0.48% 21-11-25 EUR 11689 688.45 0.55

France/Frankreich 43791 067.54 2.06

10 497 582 GRAND DELTA HABITAT E3R+0.4% 12-01-26 EUR 10 532 856.83 0.49

5831990 VILOGIA STE ANONYME D HLM E3R+0.45% 04-09-25 EUR 5833 346.15 0.27

12830 378 VILOGIA STE ANONYME D HLM E3R+0.45% 10-03-26 EUR 12 829 608.12 0.60

14579 975 VILOGIA STE ANONYME D HLM E3R+0.45% 27-06-25 EUR 14 595 256.44 0.69

Germany/Deutschland 5838 255.70 0.27

5831990 DEUTSCHE BK E3R+0.5% 11-07-25 EUR 5838 255.70 0.27

Luxembourg/Luxemburg 23327 959.90 1.10

23 327 960 SINGLE PLATFORM INVEST REP 24-25 17/06M EUR 23327 959.90 1.10

Netherlands/Niederlande 46 894 660.18 2.20

29159 950 JP MORGAN STRUCTURED PRODUCTS OISEST+0.15% 13-10-25 EUR 29 334 909.57 1.38

11663 980 NATWEST MKTS NV E3R+0.98% 06-09-25 EUR 11689 990.62 0.55

5831990 NIBC BANK NV E3R+1.45% 27-10-25 EUR 5869 759.99 0.28

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens
EUR

Norway/Norwegen 17 500 196.05 0.82

17 495 970 SR BANK SPAREBANKEN ROGALAND E3R+0.23% 17-04-25 EUR 17 500 196.05 0.82

Singapore/Singapur 8 767 906.82 0.41

8747985 DBS BANK OISEST+0.27% 04-12-25 EUR 8 767 906.82 0.41

Sweden/Schweden 2335328.25 0.11

2332796 SKANDINAVISKA ENSKILDA BANKEN AB E3R+0.45% 13-06-25 EUR 233532825 0.11

United Kingdom/GroRbritannien 17 305 707.43 0.81

11663 980 ROYAL BANK OF CANADA LONDON BRANCH OISEST+0.27% 20-03-26 EUR 11660 976.80 0.55

5658 780 UBS AG LONDON BRANCH E6R+0.0% 26-11-25 EUR 5644 730.63 0.27

United States of America/Vereinigte Staaten von Amerika 5352 960.03 0.25

4373992 JEFFERIES FINANCIAL GROUP E3R+1.0% 19-06-26 EUR 4419 349.69 0.21

933118 KRAFT HEINZ FOODS E3R+0.5% 09-05-25 EUR 933610.34 0.04

Structured products/Strukturierte Produkte 26 257 447.19 1.23

Netherlands/Niederlande 26 257 447.19 1.23

14 579 975 JP MORGAN STRUCTURED PRODUCTS OISEST+0.35% 25-07-25 EUR 14 590 982.82 0.69

11663 980 JP MORGAN STRUCTURED PRODUCTS OISEST+0.5% 09-01-26 EUR 11 666 464.37 0.55

Other transferable securities/Andere (ibertraghare Wertpapiere 4373 992.47 0.21

Bonds/Anleihen 1457 997.49 0.07

Hungary/Ungam 1457 997.49 0.07

5831990 INTERNATIONAL INV BK 0 21-23 16/10U - FV, REFER TO/SIEHE ANMERKUNG 2 EUR 1457 997.49 0.07

Floating rate notes/Variabel verzinsliche Anleihen 2915994.98 0.14

Luxembourg/Luxemburg 2915994.98 0.14

2915995 VERSITO INTL AUTRE R+1.1% 25-07-25 EUR 2915994.98 0.14

Money market instruments/Geldmarktinstrumente 1095 164 376.32 51.44

Bonds/Anleihen 981 322 457.97 46.09

Australia/Australien 8549 530.52 0.40

8747 985 MACQUARIE BANK LTD ZCP 070525 EUR 8 549 530.52 0.40

Belgium/Belgien 11595 766.33 0.54

11663 980 BRIDGESTONE EUROPE ZCP 24-06-25 EUR 11595 766.33 0.54

Cayman Islands/Kaimaninseln 23278 298.00 1.09

23 327 960 CHESHAM FINANCE ZCP 22-04-25 EUR 23278 298.00 1.09

Denmark/Danemark 25849 094.67 121

17 495 970 DANSKE BK ZCP 19-01-26 EUR 17 120 428.31 0.80

8747985 NOVO NORDISK AS ZCP 14-04-25 EUR 8728 666.36 0.41

Estonia/Estland 5831 989.97 0.27

5831990 REPUBLIC OF ESTONIA ZCP 02-04-25 EUR 5831989.97 0.27

Finland/Finnland 11 363 907.89 0.53

11663 980 NORDEA BANK ABP ZCP 120925 EUR 11363 907.89 0.53

France/Frankreich 228899 017.25 10.75

4082 393 AEGIDE ZCP 07-04-25 EUR 4060 890.43 0.19

1166 398 AEGIDE ZCP 17-09-25 EUR 1153 209.43 0.05

5831990 ALLIADE HABITAT ZCP 07-04-25 EUR 5803 950.93 0.27

2915995 ALLIANZ BANQUE ZCP 22-05-25 EUR 2880 794.73 0.14

5831990 ANTALIS ZCP 24-04-25 EUR 5819 728.46 0.27

8747 985 AXEREAL FINANCES ZCP 30-04-25 EUR 8710 248.31 0.41

14 579 975 BATIGERE SAREL SA DHLM ZCP 22-04-25 EUR 14 548 020.33 0.68

5831990 COFACE ZCP 22-04-25 EUR 5806 380.38 0.27

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
5831990 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 02-05-25 EUR 5817 613.10 0.27
16796 131 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 11-08-25 EUR 16 635 100.74 0.78
16912771 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 19-05-25 EUR 16 819 242.03 0.79
5831990 CREDIT MUNICIPAL DE PARIS E ZCP 01-04-25 EUR 579001573 0.27
8747985 CREDIT MUNICIPAL DE PARIS E ZCP 03-06-25 EUR 8 694 569.42 0.41
5831990 CREDIT MUNICIPAL DE PARIS E ZCP 10-06-25 EUR 5796 850.22 0.27
13705176 LMA ZCP 14-04-25 EUR 13617 481.76 0.64
14 579 975 LMA ZCP 20-05-25 EUR 14 523 239.67 0.68
11663 980 LMA ZCP 23-05-25 EUR 11620 448.13 0.55
7289 987 SATELLITE SAS ZCP 15-04-25 EUR 725157649 0.34
5831990 SOCIETE NATLE SNCF ZCP 23-04-25 EUR 5803 416.49 0.27
5831990 STE ANONYME DE GEST DES STOCKS DE SEC ZCP 30-05-25 EUR 5809 433.24 0.27
14 579 975 UNEDIC ZCP 06-10-25 EUR 14 333 622.06 0.67
17 495 970 UNEDIC ZCP 10-06-25 EUR 17 368 028.15 0.82
5831990 UNION FINANCES GRAINS ZCP 07-04-25 EUR 5819 109.82 0.27
5831990 UNION FINANCES GRAINS ZCP 09-05-25 EUR 5809 987.67 0.27
5831990 UNION FINANCES GRAINS ZCP 10-04-25 EUR 5819 219.56 0.27
3499194 UNION FINANCES GRAINS ZCP 14-04-25 EUR 3491628.39 0.16
2915995 UNION FINANCES GRAINS ZCP 17-04-25 EUR 2911604.07 0.14
2915995 UNION FINANCES GRAINS ZCP 23-05-25 EUR 2904 691.92 0.14
3499 194 UNION FINANCES GRAINS ZCP 24-06-25 EUR 3478 915.59 0.16
Germany/Deutschland 89 785 612.84 4.22
17 495 970 BAYER LAND BK ZCP 30-05-25 EUR 17 264 167.95 0.81
17 495 970 LANDESKREDITBANK BADENWUERTTEMBERG ZCP 01-04-25 EUR 17 485 187.23 0.82
40 823 930 SMBC BANK EU AG ZCP 22-04-25 EUR 40 647 184.90 1.91
14579 975 VOLKSWAGEN FINANCIAL SERVICES AG ZCP 12-06-25 EUR 14 389 072.76 0.68
Ireland/Irland 173 043 665.68 8.13
17 495 970 ARABELLA FINANCE DESIGNATED AC ZCP 07-04-25 EUR 17 417 400.27 0.82
11663 980 ARABELLA FINANCE DESIGNATED AC ZCP 19-05-25 EUR 11615 028.76 0.55
2915995 MATCHPOINT FINANCE PUBLIC ZCP 03-04-25 EUR 2903 240.54 0.14
46 655 920 MATCHPOINT FINANCE PUBLIC ZCP 22-04-25 EUR 46 454 426.57 2.18
29159 950 OPUSALPHA FUNDING ZCP 20-06-25 EUR 28 985 360.27 1.36
11663 980 WEINBERG CAPITAL DESIGNATED AC ZCP 07-04-25 EUR 11612 268.02 0.55
8747985 WEINBERG CAPITAL DESIGNATED AC ZCP 15-04-25 EUR 8716 454.77 0.41
29 159 950 WEINBERG CAPITAL DESIGNATED AC ZCP 20-05-25 EUR 29042 071.59 1.36
16 329 572 WEINBERG CAPITAL DESIGNATED AC ZCP 22-04-25 EUR 16 297 414.89 0.77
Italy/Italien 60 986 009.52 2.86
11663 980 ENI ZCP 05-06-25 EUR 11568 719.53 0.54
14579 975 ENI ZCP 15-04-25 EUR 14 500 262.75 0.68
34991 940 ENI ZCP 17-04-25 EUR 34917 027.24 1.64
Luxembourg/Luxemburg 133439 883.20 6.27
29 159 950 BELFIUS FINANCING COMPANY ZCP 02-06-25 EUR 29041124.23 1.36
23 327 960 BGL BNP PAR ZCP 27-05-25 EUR 23185 620.29 1.09
17 495 970 CORELUX S A ZCP 08-04-25 EUR 17 373 626.19 0.82
17 495 970 CORELUX S A ZCP 17-06-25 EUR 17 392 104.69 0.82
8 747 985 CORELUX S A ZCP 23-04-25 EUR 8689 816.23 0.41
8 747 985 CORELUX S A ZCP 28-04-25 EUR 8690 079.84 0.41
14579 975 VERTO CAPITAL | ZCP 23-05-25 EUR 14 523 471.65 0.68
14 579 975 VERTO CAPITAL | ZCP 24-04-25 EUR 14 544 040.08 0.68
Netherlands/Niederlande 37603 378.90 177
8747 985 COOP RABO UA ZCP 03-07-25 EUR 8469 291.47 0.40
29 159 950 NEDER FINANCIERINGSMAAT ZCP 08-04-25 EUR 29134 087.43 1.37

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

46 LO Funds - All Roads - 31/03/2025



Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Sweden/Schweden 5789 376.39 0.27
5831990 VOLVO TREASURY AB ZCP 03-07-25 EUR 5789 376.39 0.27
Switzerland/Schweiz 12203 517.28 0.57
11663 980 SWISS NATL BANK BILL ZCP 22-04-25 CHF 12203 517.28 0.57
United Kingdom/GroRbritannien 136 916 436.03 6.43
20411965 BANK OF CHINA LONDON ZCP 12-05-25 EUR 20 282 367.80 0.95
11663 980 BANK OF CHINA LONDON ZCP 12-06-25 EUR 11595 520.07 0.54
20411965 BANK OF CHINA LTD LONDON BRANCH ZCP 28-04-25 EUR 20275091.53 0.95
32075945 INDUSTRIAL BANK OF KOREA LONDON BRANCH ZCP 17-07-25 EUR 31829 883.41 1.50
5831990 KOREA DE ZCP 020625 EUR 5702 938.07 0.27
8747 985 LAND SECURITIES ZCP 14-04-25 EUR 8731107.93 0.41
19 887 086 LAND SECURITIES ZCP 23-04-25 usb 18 205 931.03 0.86
11663 980 MITSUBISHI UFJ TRUST AND BANKING CORPOR ZCP 10-04-25 EUR 11582 161.87 0.54
8747 985 MITSUBISHI UFJ TRUST BANKING CORPORATI ZCP 12-05-25 EUR 871143432 0.41
United States of America/Vereinigte Staaten von Amerika 16 186 973.50 0.76
4665 592 HANNOVER FUNDING COMPANY LLC ZCP 18-06-25 EUR 4627 949.50 0.22
11663 980 MONT BLANC CAPITAL ZCP 16-05-25 EUR 11559 024.00 0.54
Floating rate notes/Variabel verzinsliche Anleihen 113 841918.35 5.35
France/Frankreich 58 353 106.24 2.74
5831990 AFD OISEST+0.12% 15-07-25 EUR 5837 180.44 0.27
29 159 950 AXA BANQUE E OISEST+0.12% 09-04-25 EUR 29160 961.59 1.37
23 327 960 CAISSE CENTRALE DE CREDIT IMMOBILIE OISEST+0.70% 30-06-26 EUR 23 354 964.21 1.10
Jersey 23348 324.49 1.10
23327 960 THE ROYAL BK SCOTLAND INT OISEST+0.39% 16-02-26 EUR 23348 324.49 1.10
United Kingdom/GroRbritannien 32 140 487.62 151
23 327 960 THE TORONTODOMINION BANK LONDON BRANCH OISEST+0.30% 08-09-25 EUR 23 386 567.76 1.10
8747 985 UBS AG LOND B OISEST 25-04-25 EUR 8753 919.86 0.41
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025
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Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Wahrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrage Gewinn/(Verlust)  vermdgens
EUR EUR
Futures Contracts/Termingeschéaften (5825 718.81) (0.27)
Futures on index/Indextermingeschafte
AMSTERDAM INDEX 04/25 (26) Citibank NA (London) EUR 4673 760.00 95790.78 0.00
CAC40 10 EURO 04/25 (42) Citibank NA (London) EUR 3272098.20 131499.57 0.01
DAX INDEX GERMANY 06/25 (22) Citibank NA (London) EUR 12189 919.50 716 613.33 0.03
DJIA MINI FUTURE-CBT 06/25 (98) Citibank NA (London) usb 19052 825.77 (77 079.91) (0.00)
EM RUSS 2000 06/25 89 Citibank NA (London) usb 8288 291.84 (252 397.02) (0.01)
EURO STOXX 50 06/25 (270) Citibank NA (London) EUR 14 170 653.00 634 439.24 0.03
FTSE/XINHUA CHIN-SGX 1025 Citibank NA (London) usb 12 654 850.03 (71 699.69) (0.00)
g‘:’gg 100 INDEX 06/25 (28) Citibank NA (London) GBP 2871705.56 43 623.91 0.00
FTSE MIB INDEX 06/25 (5) Citibank NA (London) EUR 951 299.75 33240.00 0.00
FTSE TAIWAN 04/25 191 Citibank NA (London) usb 12268 204.78 (931 599.15) (0.04)
HANG SENG INDEX 04/25 223 Citibank NA (London) HKD 30672 788.57 (486 548.17) (0.02)
KOSPI 200 INDEX(KSE) 06/25 585 Citibank NA (London) KRW 30563 100.78 (456 993.52) (0.02)
MSCI EMG MKT 06/25 560 Citibank NA (London) usb 28 549 527.87 (250 220.47) (0.01)
NASDAQ 100 E-MIN 06/25 (96) Citibank NA (London) usDb 34 266 454.36 908 452.21 0.04
NIKKEI 225 (OSAKA) 06/25 (98) Citibank NA (London) JPY 21608 696.91 545 389.51 0.03
S&P/TSE CAN 60 INDEX 06/25 (15) Citibank NA (London) CAD 2 888 048.50 (17 945.58) (0.00)
S&P 500 EMINI INDEX 06/25 (105) Citibank NA (London) usb 27274 775.50 293128.01 0.01
SP1200 INDEX (SFE) 06/25 (119) Citibank NA (London) AUD 13 461 122.86 69 024.85 0.00
SWISS MARKET INDEX 06/25 (51) Citibank NA (London) CHF 672251237 222 504.91 0.01
TOPIX (OSE) 06/25 107 Citibank NA (London) JPY 17 611 500.18 (203 696.58) (0.01)
Futures on bonds/Anleihetermingeschéfte
AUSTR 10YR BOND 06/25 1216 Citibank NA (London) AUD 65280 073.84 452 165.84 0.02
CAN 10YR BOND (MSE) 06/25 1172 Citibank NA (London) CAD 74 487 998.97 628 800.17 0.03
EURO BTP FUTURE -EUX 825 Citibank NA (London) EUR 85752 150.00 (1783 092.95) (0.08)
g%/éso BUND FUTURE 06/25 865 Citibank NA (London) EUR 83393 785.00 (2310431.58) 0.11)
EURO BUXL FUTURE 06/25 307 Citibank NA (London) EUR 27 248 399.00 (1992 226.30) (0.09)
EURO-OAT-FUTURES-EUX 666 Citibank NA (London) EUR 64 380 222.00 (1578297.21) (0.07)
Sgﬁio YEARS BOND 06/25 222 Citibank NA (London) JPY 127 897 982.55 434 580.08 0.02
KOREA 10YR BOND 06/25 585 Citibank NA (London) KRW 39 249 862.24 24 536.75 0.00
LONG GILT FUT 06/25 922 Citibank NA (London) GBP 98 526 252.02 (1242 865.76) (0.06)
US 10 YEARS NOTE 06/25 160 Citibank NA (London) usb 15159 118.68 143 491.95 0.01
US 10YR ULTRA (CBOT) 06/25 438 Citibank NA (London) usb 40 588 189.22 343 212.80 0.02
US TREASURY BOND 06/25 263 Citibank NA (London) usD 24 985 486.95 107 805.85 0.01
US ULTRA BD CBT 30YR 121 Citibank NA (London) usb 11376 934.83 1075.32 0.00
06/25

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 11583 647.49 0.54
AUD 34899 818.79 CACEIS Bank, Lux. Branch 15/04/2025 EUR 20118 184.16 3107.46 0.00
CHF 328 634 063.48 CACEIS Bank, Lux. Branch 15/04/2025 EUR 341576 278.39 2568 095.05 0.12
EUR 4641 348.61 CACEIS Bank, Lux. Branch 15/04/2025 CHF 4 447 108.65 (15 631.67) (0.00)
EUR 2968 774.07 CACEIS Bank, Lux. Branch 15/04/2025 GBP 2485145.03 1284.98 0.00
EUR 19 815501.60 CACEIS Bank, Lux. Branch 15/04/2025 JPY 3193 128 957.00 32909.93 0.00
EUR 11950 885.14 CACEIS Bank, Lux. Branch 15/04/2025 usb 12 961 541.92 (40 022.28) (0.00)
GBP 356 596 790.92 CACEIS Bank, Lux. Branch 15/04/2025 EUR 422 661 786.84 3147 473.39 0.15
JPY 14 470 416 913.00 CACEIS Bank, Lux. Branch 15/04/2025 EUR 89509 403.71 139 995.01 0.01
SGD 22422 511.01 CACEIS Bank, Lux. Branch 15/04/2025 EUR 15418 926.30 25174.03 0.00
usb 619705 976.84 CACEIS Bank, Lux. Branch 15/04/2025 EUR 566 559 032.79 6738 660.23 0.32
EUR 12223 743.03 Nomura International Plc 22/04/2025 CHF 11663 979.95 3701.39 0.00
EUR 6737 097.24 UBS Ltd London 22/04/2025 CNH 51100 000.00 223 321.03 0.01
EUR 19 050 330.52 Nomura International Plc 23/04/2025 usb 19 887 085.81 656 847.53 0.03
CAD 8500 000.00 Citigroup Global Markt Ltd 24/04/2025 EUR 5448 586.62 18 118.86 0.00
EUR 24372790.30 Citigroup Global Markt Ltd 24/04/2025 CHF 23300 000.00 (41109.42) (0.00)
EUR 4761583.73 Société Générale SA 2410412025 AUD 8200 000.00 35941.85 0.00
EUR 34390 338.82 Société Générale SA 2410412025 JPY 5600 000 000.00 (321 472.05) (0.02)
EUR 205 232 305.00 Société Générale SA 2410412025 usb 223 800 000.00 (1707 860.95) (0.08)
GBP 24500 000.00 Société Geénérale SA  24/04/2025 EUR 29125 291.42 115 113.12 0.01
Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal- ~ Falligkeits ~ Wahrung Kauf- Teilfund  Nicht realisierter % des Netto-
wert -datum IVerkaufs ~ empféangt/(zahlt) Gewinn/(Verlust)  vermdgens
schutz Festsatz
EUR
Credit Default Swaps (CDS) 11340 882.44 0.53
CDS Index/CDS auf Indexen 11 340 882.44 0.53
CDX HY CDSI 843 5Y PRC Corp Citibank NA 138 180 000.00 20/12/2029 usb Sell 5.00 6857 022.33 0.32
CDX HY CDSI $43 5Y PRC Corp Citibank NA 138 180 000.00 20/12/2029 usb Buy 5.00 (6 857 022.33) (0.32)
ITRX XOVER CDSI $43 5Y Citibank NA 199 770 000.00 20/06/2030 EUR Sell 5.00 14 981 223.26 0.70
ITRX XOVER CDSI 843 5Y Citibank NA 45 880 000.00 20/06/2030 EUR Buy 5.00 (3440 649.36) (0.16)
CDX HY CDSI S44 5Y PRC Corp Citibank NA 186 270 000.00 20/06/2030 usb Sell 5.00 8944 504.32 0.42
CDX EM CDSI S43 5Y PRC Corp Citibank NA 207 710 000.00 20/06/2030 usb Sell 1.00 (7 337 239.77) (0.34)
CDX HY CDSI S44 5Y PRC Corp Citibank NA 37630 000.00 20/06/2030 usb Buy 5.00 (1806 956.01) (0.08)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Excess Return Swap/Excess Return Swap 15423 520.61 0.72
Performance of LOIM  No fixed amount UBS AG, LONDON 16/05/2025 usb 33 440 000.00 (415 955.62) (0.02)
US Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM US Intraday Trend %
Index
SPX Index UBS NDX Intraday usb 34.09
Trend Strategy
SPX Index. UBS US Intraday usb 39.96
Trend Strategy
Performance of 0.50%*Notional Quantity BNP Paribas S.A. 30/05/2025 usb 207 908 000.00 16 500 118.88 0.78
LOIM Commodity multiplied by fixed rate Act Days  Paris
X2 Index divided by 360
Underlying Futures Contracts Underlying Currency Weight of the Index
of LOIM Commodity X2 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des LOIM Commodity X2 %
Index
LAX25 COMDTY Aluminium usb 14.83
COM5 COMDTY Brent Crude Oil usb 10.13
CCN5 COMDTY Cocoa usb 3.77
KCU5 COMDTY Coffee usb 8.51
LPN25 COMDTY Cooper usb 15.46
CTZ5 COMDTY Cotton usb 10.35
CLM5 COMDTY Crude Oil usb 9.16
QSK5 COMDTY Gasoil usb 10.50
GCM5 COMDTY Gold usb 15.71
HOK5 COMDTY Heating Oil usb 10.02
LHQ5 COMDTY Lean Hogs usb 5.79
LCM5 COMDTY Live Cattle usb 20.16
MOZ25 COMDTY Mars (AngS) Trade
Month usb 3.86
NGH26 COMDTY Natural Gas usb 3.53
LNN5 COMDTY Nickel usb 11.50
SlIz5 COMDTY Silver usb 8.03
SBN5 COMDTY Sugar usb 13.23
XBU5 COMDTY Unleaded Gasoline usb 10.29
LXU5 COMDTY Zinc usb 11.83

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufllisses Teilfonds Abfliisse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
EUR
Performance of Goldman No fixed amount GOLDMAN SACHS 16/06/2025 usb 43 840 000.00 (732 883.91) (0.03)
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts  Underlying Currency Weight of the Index
of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des Goldman Sachs %
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
GSISMES5 Goldman Sachs usb 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usb 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  EUR EURIBOR 3 MONTHS SGR SOCIETE 31/10/2025 EUR 95 383 185.00 1374 195.83 0.06
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts  Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility EUR %
Strategy
SGMDLOEE Index LOIM Long Equity EUR 31.51
Volatility EUR
Strategy
SGBVVRO02 index SGI VR 10Y20Y EU EUR 38.18
Index-Vol on Rates
SGBVVRRE Index SGIVRR EU EUR 30.31
Strategy-Vol Roll on
Rates
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

52

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
EUR
Performance of LOIM ~ USD SOFR 3 MONTHS SGR SOCIETE 31/10/2025 usb 97 652 320.00 (482 080.20) (0.02)
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility USD %
Strategy
SGMDLOEU Index LOIM Long Equity usb 29.94
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 38.31
Index-Vol on Rates
SGBVVR2U Index SGI VRR US usb 31.75
Strategy-Vol Roll on
Rates
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA 12/12/2025 usb 17 243 529.00 (913 087.86) (0.04)
VOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM VOLA Dynamic %
Neutral Basket Index
UXJ5 INDEX CBOE VOLATILITY usb 6.63
INDEX FUTURES
04/2025
UXKS5 INDEX CBOE VOLATILITY usb 5.91
INDEX FUTURES
05/2025
ESMS5 INDEX S&P 500 INDEX usb 24.31
FUTURES 06/2025

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of BNP No fixed amount BNP-PARIBAS SA 19/03/2026 usb 8090 000.00 24 468.77 0.00
Paribas RVT Trend PARIS
Notional Weighted V2
USD ER Index
Underlying Futures Contracts  Underlying
of BNP Paribas RVT Trend
Notional Weighted V2 USD
ER Index
Basiswert Futures Kontrakten ~ Rohstoffe
des BNP Paribas RVT Trend
Notional Weighted V2 USD
ER

The index strategy is to synthetically implement a delta-hedged long 10y20y swaption straddle strategy intended to capture the generally positive carry on the USD 3m10y20y forward volatility and the
generally positive spread between implied and realised volatility on the USD 30-year swap rate. The strategy is implemented using a portfolio of over-the-counter (OTC) swaptions with a dynamic delta-
hedging aiming to monetise trend and mean reversion on USD rates.

The strategy is rebalanced weekly by purchasing one swaption straddle (one at the money payer swaption and one at the money receiver swaption) with 10-year maturity to enter into a 20-year interest
rate swap linked to 3m USD SOFR (10y20y swaption straddle) which is kept in the portfolio for one year, by purchasing one swaption straddle with 3-month maturity to enter into a 10-year interest rate
swap linked to 3m USD SOFR (3m10y swaption straddle) which is kept in the portfolio until maturity, and selling one swaption straddle with 3-month maturity to enter into a 20-year interest rate swap
linked to 3m USD SOFR (3m20y swaption straddle) which is kept in the portfolio until maturity. Each swaption is delta-hedged using an interest rate swap. The strategy is thus exposed to 156 swaptions:
104 swaptions making the 10y20y swaption straddle (2 swaptions are kept over 52 weeks), 26 swaptions making the 3m10y swaption straddle (2 swaptions are kept over 13 weeks), and 26 swaptions
making the 3m20y swaption straddle (2 swaptions are kept over 13 weeks); and 156 interest rate swaps to hedge each individual swaptions.

Die Indexstrategie besteht in der synthetischen Umsetzung einer Delta-gesicherten Long 10y20y Swaption Straddle-Strategie, die darauf abzielt, den allgemein positiven Carry auf die USD 3m10y20y
Forward-Volatilitét und den allgemein positiven Spread zwischen impliziter und realisierter Volatilitat auf den USD 30-Jahres-Swapsatz zu erfassen. Zur Umsetzung der Strategie wird ein Portfolio von
OTC-Swaptions mit einem dynamischen Delta-Hedging verwendet, das darauf abzielt, die Trend- und Mean-Reversion der USD-Sétze zu monetarisieren.

Die Strategie wird wochentlich neu ausbalanciert, indem ein Swaption Straddle (eine am Geld Zahler-Swaption und eine am Geld Empfénger-Swaption) mit 10-jahriger Laufzeit gekauft wird, um in
einen an 3 Mio. USD SOFR gebundenen 20-jahrigen Zinsswap einzutreten (10y20y Swaption Straddle), der ein Jahr lang im Portfolio gehalten wird, durch den Kauf eines Swaption-Straddle mit
dreimonatiger Laufzeit, um in einen an 3 Mio. USD SOFR gebundenen 10-jéhrigen Zinsswap einzutreten (3m10y Swaption-Straddle), der bis zur Félligkeit im Portfolio gehalten wird, und den Verkauf
eines Swaption-Straddle mit dreimonatiger Laufzeit, um in einen an 3 Mio. USD SOFR gebundenen 20-jahrigen Zinsswap einzutreten (3m20y Swaption-Straddle), der bis zur Falligkeit im Portfolio
gehalten wird. Jede Swaption ist durch einen Zinsswap delta-gesichert. Die Strategie ist somit 156 Swaptions ausgesetzt: 104 Swaptions, die den 10y20y-Swaption-Straddle bilden (2 Swaptions werden
{iber 52 Wochen gehalten), 26 Swaptions, die den 3m10y-Swaption-Straddle bilden (2 Swaptions werden tiber 13 Wochen gehalten), und 26 Swaptions, die den 3m20y-Swaption-Straddle bilden (2
Swaptions werden tiber 13 Wochen gehalten); und 156 Zinsswaps zur Absicherung jeder einzelnen Swaption.

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

54

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufllisses Teilfonds Abfliisse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of BNP No fixed amount BNP-PARIBAS SA 19/03/2026 EUR 7490 000.00 64 744.72 0.00
Paribas RVT Trend PARIS
Notional V2 EUR ER
Index
Underlying Futures Contracts  Underlying
of BNP Paribas RVT Trend
Notional V2 EUR ER Index
Basiswert Futures Kontrakten  Rohstoffe

des BNP Paribas RVT Trend
Notional V2 EUR ER

The index strategy is to synthetically implement a delta-hedged long 10y20y swaption straddle strategy intended to capture the generally positive carry on the EUR 3m10y20y forward volatility and the
generally positive spread between implied and realised volatility on the EUR 30-year swap rate. The strategy is implemented using a portfolio of over-the-counter (OTC) swaptions with a dynamic delta-
hedging aiming to monetise trend and mean reversion on EUR rates.

The strategy is rebalanced weekly by purchasing one swaption straddle (one at the money payer swaption and one at the money receiver swaption) with 10-year maturity to enter into a 20-year interest
rate swap linked to 6m EURIBOR (10y20y swaption straddle) which is kept in the portfolio for one year, by purchasing one swaption with 3-month maturity to enter into a 10-year interest rate swap
linked to 6m EURIBOR (3m10y swaption straddle) which is kept in the portfolio until maturity, and selling one swaption with 3-month maturity to enter into a 20-year interest rate swap linked to 6m
EURIBOR (3m20y swaption straddle) which is kept in the portfolio until maturity. Each swaption is delta-hedged using an interest rate swap. The strategy is thus exposed to 156 swaptions: 104
swaptions making the 10y20y swaption straddle (2 swaptions are kept over 52 weeks), 26 swaptions making the 3m10y swaption straddle (2 swaptions are kept over 13 weeks), and 26 swaptions
making the 3m20y swaption straddle (2 swaptions are kept over 13 weeks); and 156 interest rate swaps to hedge each individual swaptions.

Die Indexstrategie besteht in der synthetischen Umsetzung einer Delta-gesicherten Long 10y20y Swaption Straddle-Strategie, die darauf abzielt, den allgemein positiven Carry auf die EUR 3m10y20y
Forward-Volatilitét und den allgemein positiven Spread zwischen impliziter und realisierter Volatilitat auf den EUR 30-Jahres-Swapsatz zu erfassen. Zur Umsetzung der Strategie wird ein Portfolio von
OTC-Swaptions mit einem dynamischen Delta-Hedging eingesetzt, das darauf abzielt, Trend- und Mean-Reversion bei EUR-Sétzen zu monetarisieren.

Die Strategie wird wochentlich neu ausbalanciert, indem ein Swaption Straddle (eine am Geld zahlende Swaption und eine am Geld empfangende Swaption) mit 10-jahriger Laufzeit gekauft wird, um
in einen an 6 Mio. EURIBOR gebundenen 20-jahrigen Zinsswap einzutreten (10y20y Swaption Straddle), der ein Jahr lang im Portfolio gehalten wird, durch den Kauf einer Swaption mit dreimonatiger
Laufzeit, um in einen an 6 Mio. EURIBOR gebundenen 10-jahrigen Zinsswap einzutreten (3m10y Swaption Straddle), der bis zur Falligkeit im Portfolio gehalten wird, und den Verkauf einer Swaption
mit dreimonatiger Laufzeit, um in einen an 6 Mio. EURIBOR gebundenen 20-jahrigen Zinsswap einzutreten (3m20y Swaption Straddle), der bis zur Falligkeit im Portfolio gehalten wird. Jede Swaption
ist durch einen Zinsswap delta-gesichert. Die Strategie ist somit 156 Swaptions ausgesetzt: 104 Swaptions, die den 10y20y-Swaption-Straddle bilden (2 Swaptions werden iiber 52 Wochen gehalten),
26 Swaptions, die den 3m10y-Swaption-Straddle bilden (2 Swaptions werden tiber 13 Wochen gehalten), und 26 Swaptions, die den 3m20y-Swaption-Straddle bilden (2 Swaptions werden tber 13
Wochen gehalten); und 156 Zinsswaps zur Absicherung jeder einzelnen Swaption.

Nominal Currency Maturity Counterparty Sub-Fund pays Sub-Fund receives Unrealised appreciation/ % of Net

(depreciation) Assets

Nominal Wahrung  Falligkeits Vertragspartei Teilfonds Abflusse Teilfonds Zuflusses Nicht realisierter % des

-datum Gewinn/(Verlust) Netto-

vermaoaoen

EUR

Inflation Swap (IFS))/Inflation Swap (IFS) (596 959.67) (0.03)
CITIGROUP GLOBAL CPTFEMU EURO EX

105 200 000.00 EUR 15/02/2035 MKT COLLAT OTC TOBACCO 2.03% 642 247.64 0.03

CITIGROUP GLOBAL

41000 000.00 GBP  15/02/2035 MKT COLLAT OTC UKRPI RETAIL PRICE 3.61% (899 634.03) (0.04)
CITIGROUP GLOBAL CPURNSA URBAN

107 900 000.00 usb 15/02/2035 MKT COLLAT OTC CSUMER NSA 2.58% (339 573.30) (0.01)

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR

56

ASSETS/AKTIVA

Investments in securities at market value/Wertpapierbestand zum Marktwert
(Acquisition cost/Anschaffungskosten : EUR 721 873 017.97)

Cash and term deposits/Flissige Mittel

Receivable on subscriptions/Forderungen aus Zeichnungen

Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto
Interest on swaps receivable/Zinsswapsforderungen

Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus

Unrealised appreciation on ERS/Nicht realisierter Gewinn aus ERS
Unrealised appreciation on CDS/Nicht realisierter Gewinn aus CDS

LIABILITIES/PASSIVA

Bank overdrafts/Bankkredite

Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren

Payable on redemptions/Verbindlichkeiten aus Riicknahmen

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

Interest on swaps payable/Zinsswapsverbindlichkeiten

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

NET ASSET VALUE/NETTOFONDSVERMOGEN

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 924 624 501.28
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 2420 199.02
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 5940 295.75
Interest on swaps, net/Zinsswaps, netto 23368 170.41
Bank interest/Bankzinsen 3166 462.95
Bank interest on time deposits/Zinsen aus Termineinlagen 1983.65
Other income/Sonstige Ertréage 310.96
34897 422.74
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 3090 687.79
Distribution fees/Vertriebsgebiihren (3) 62 761.30

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 543 819.74

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 755 548.31
Transaction Costs/Transaktionskosten (8) 464 088.55
4916 905.69
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 29980 517.05
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 20473 046.08
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschaften 2) 301483 695.40
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften (2) (41583 402.18)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD 2) (7 296 244.22)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (307 180 823.23)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (4123 211.10)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2) (16 047 541.41)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 15697 503.53
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten (2) (9621 385.87)
Nettogewinne/Nettoverluste aus Termingeschaften
Change in net unrealised appreciation or depreciation on ERS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) 12 617 944.59
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste (2) (13615619.79)
aus CDS
Change in net unrealised appreciation or depreciation on IFS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (2 092 096.66)
aus IFS
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (17 184 406.71)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (806 325.91)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlief3lich der Steuerausgleich 2) 15475 263.31
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 922 109 031.97

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

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

01/10/2024 issued redeemed 31/03/2025

Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025

P - USD - Hedged - Capitalisation 112 510.2490 132 085.9980 74 885.1210 169 711.1260
P - CHF - Hedged - Capitalisation 72 745.0000 44 864.0160 48 500.0000 69 109.0160
P - EUR - Capitalisation 259 602.6100 229 182.0890 75 528.0060 413 256.6930
R X1 - USD - Hedged - Capitalisation 183 608.6260 13 422.7980 0.0000 197 031.4240
R X2 - USD - Hedged - Distribution 2 (See Note 1/siche Anm. 1) 272 095.7780 376 369.5610 1.312.0900 647 153.2490
N - USD - Hedged - Capitalisation 3458712.1130 954 643.0240 8 355.4250 4404 999.7120
N - USD - Hedged - Distribution 392 834.3670 576 436.0870 0.0000 969 270.4540
N - CHF - Hedged - Capitalisation 858 592.3440 64 415.8040 0.0000 923 008.1480
N - EUR - Capitalisation 3568 538.9020 704 866.4300 824 281.2970 3449 124.0350
N - EUR - Distribution 243 632.6890 0.0000 74399.6890 169 233.0000
N - JPY - Hedged - Capitalisation 115 245.1210 0.0000 0.0000 115 245.1210
N - AUD - Hedged - Capitalisation 256 009.0020 0.0000 0.0000 256 009.0020
|- USD - Hedged - Capitalisation 15 850 123.8040 816 356.0630 256 126.1910 16 410 353.6760
| - CHF - Hedged - Capitalisation 2009 281.8600 123 308.0000 899 992.5760 1232597.2840
| - EUR - Capitalisation 966 296.0000 0.0000 343 798.0000 622 498.0000
| X1 - JPY - Hedged - Capitalisation 100 000.0000 405 145.3460 0.0000 505 145.3460
S - CHF - Hedged - Capitalisation 8223 706.4620 4 364.0000 752 297.4620 7475773.0000
S - EUR - Capitalisation 3724 193.0000 0.0000 3724 193.0000 0.0000
M - USD - Hedged - Capitalisation 878 439.6840 325 163.1190 237 753.1290 965 849.6740
M - USD - Hedged - Distribution 48 660.5350 1.000.0000 0.0000 49 660.5350
M X1 - USD - Hedged - Capitalisation 36 600.5550 0.0000 285.0000 36 315.5550
M X8 - USD - Hedged - Capitalisation 13672 716.7280 2 887 330.7550 1508 426.4990 15051 620.9840
M X8 - USD - Hedged - Distribution 120 783.0000 0.0000 120 783.0000 0.0000
M - CHF - Hedged - Capitalisation 772 149.9260 105 863.3940 111 182.4980 766 830.8220
M - EUR - Capitalisation 848 371.2280 351 802.2620 35 269.2620 1164 904.2280
M - EUR - Distribution 338 225.1490 34 818.4550 54 980.8510 318 062.7530
M X1 - EUR - Capitalisation 825 510.3080 32879.2570 79 368.0000 779 021.5650
M X1 - EUR - Distribution 268 042.5660 107 019.8650 7 341.0000 367 721.4310
M X8 - EUR - Capitalisation 168 135.0000 24 248.5120 171 380.0000 21003.5120
M X8 - JPY - Hedged - Capitalisation 1138480.2110 623 856.7750 324 481.3680 1437 855.6180
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Hedged - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 253983149 1734 263.59 1506 981.01
Net Asset Value per share/Nettoinventarwert je Aktie 14.9656 15.4143 13.0107
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 866 560.59 960 025.03 572 760.50
Net Asset Value per share/Nettoinventarwert je Aktie 12.5390 13.1971 11.6212
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5597 065.51 3649 876.81 3606 824.25
Net Asset Value per share/Nettoinventarwert je Aktie 13.5438 14,0595 12.0698
R X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermagen 2228461.20 2140 507.54 306 039.14
Net Asset Value per share/Nettoinventarwert je Aktie 11.3102 11.6580 9.8549
R X2 - USD - Hedged - Distribution 2 (See Note 1/sieche Anm. 1) usb usb usb
Net Asset Value/Nettofondsvermdgen 6516 092.04 2909 996.20 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0689 10.6947 0.0000
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 67 804 089.25 54 604 533.75 6027 179.40
Net Asset Value per share/Nettoinventarwert je Aktie 15.3925 15.7875 13.2143
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 13931 365.67 6010 946.08 6321867.74
Net Asset Value per share/Nettoinventarwert je Aktie 14.3730 15.3015 13.1423
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 12333 982.19 12024 747.20 6288 209.88
Net Asset Value per share/Nettoinventarwert je Aktie 13.3628 14.0052 12.2296
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 49987 537.38 53 462 326.52 67 177 977.32
Net Asset Value per share/Nettoinventarwert je Aktie 14.4928 14.9816 12.7538
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2279728.04 3518282.76 3608 676.14
Net Asset Value per share/Nettoinventarwert je Aktie 13.4709 14.4409 12.6196
N - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 1128 194 988 1185842 930 0
Net Asset Value per share/Nettoinventarwert je Aktie 9790 10290 0
N - AUD - Hedged - Capitalisation AUD AUD AUD
Net Asset Value/Nettofondsvermdgen 2948 757.94 3032487.77 2510407.03
Net Asset Value per share/Nettoinventarwert je Aktie 11.5182 11.8452 10.0715
|- USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 255965 174.74 253 520 467.28 182 816 114.37
Net Asset Value per share/Nettoinventarwert je Aktie 15.5978 15.9949 13.3825
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 16 521 019.46 28220 246.43 31941 090.66
Net Asset Value per share/Nettoinventarwert je Aktie 13.4034 14.0449 12.2594
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 9044 605.15 14510 401.87 16 758 063.71
Net Asset Value per share/Nettoinventarwert je Aktie 145295 15.0165 12.7784
1 X1 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 4989 063 031 1037492713 0
Net Asset Value per share/Nettoinventarwert je Aktie 9876 10 375 0
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 93 260 379.03 107 055 902.49 73903 027.07
Net Asset Value per share/Nettoinventarwert je Aktie 12.4750 13.0180 11.2691
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 59 646 762.19 54 543 957.66
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 16.0160 13.5163
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 14904 526.63 13914 999.41 5812021.95
Net Asset Value per share/Nettoinventarwert je Aktie 154315 15.8406 13.2806
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 712 100.49 742 504.58 501 487.46
Net Asset Value per share/Nettoinventarwert je Aktie 14.339%4 15.2589 13.0982
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 573 503.62 591682.13 498 301.97
Net Asset Value per share/Nettoinventarwert je Aktie 15.7922 16.1659 13.4783
M X8 - USD - Hedged - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 231447 254.94 215677015.04 140191 764.85
Net Asset Value per share/Nettoinventarwert je Aktie 15.3769 15.7743 13.2078
M X8 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 1905 165.65 3238902.82
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 15.7735 13.2078
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 10 108 306.73 10 676 525.98 4127 590.34
Net Asset Value per share/Nettoinventarwert je Aktie 13.1819 13.8270 12.0940
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 16 658 892.23 12551 759.49 7203101.79
Net Asset Value per share/Nettoinventarwert je Aktie 14.3007 14.7951 12.6159
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3938723.40 4 487 168.12 3242 317.03
Net Asset Value per share/Nettoinventarwert je Aktie 12.3835 13.2668 11.589%4
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 11431 619.91 12 497 937.80 15096 273.67
Net Asset Value per share/Nettoinventarwert je Aktie 14.6743 15.1397 12.8382
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 4618 165.05 3616 617.57 3436 147.74
Net Asset Value per share/Nettoinventarwert je Aktie 12.5589 13.4927 11.7872
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Statistics / Statistiken

For the period/year ended/Abschluss per

M X8 - EUR - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M X8 - JPY - Hedged - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2025

EUR
304 087.49
144779

JPY
14 069 458 038
9785

30/09/2024

EUR
2516 780.07
14.9688

JPY
11711 339 426
10 287

30/09/2023

EUR
2005442.79
12.7474

JPY
6 115441 356
9124
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

62

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 759 244 353.47 82.34

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 420957 473.29 45.65
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 298 024 751.97 32.32

Australia/Australien 16 233 923.05 1.76

296 900 ATLAS ARTERIA AUD 830 693.13 0.09

22315 BHP GROUP LTD AUD 49175517 0.05

150 455 BRAMBLES LTD AUD 1738 506.24 0.19

90 941 COLES GROUP LTD AUD 1024 591.27 0.11

40 757 COMMONWEALTH BANK OF AUSTRAL AUD 3548 676.92 0.38

159 301 FORTESCUE LTD AUD 141247591 0.15

12753 MACQUARIE GROUP LTD AUD 1446 681.43 0.16

58 287 NATIONAL AUSTRALIA BANK LTD AUD 1143 917.47 0.12

389 965 PILBARA MINERALS LTD AUD 379 065.46 0.04

29984 QBE INSURANCE GROUP LTD AUD 378 810.81 0.04

5636 RIO TINTO LTD AUD 375 494.90 0.04

315104 SCENTRE GROUP AUD 610 775.87 0.07

34301 SUNCORP GROUP LTD AUD 380 517.60 0.04

137 997 WOODSIDE ENERGY GROUP LTD AUD 1840 543.79 0.20

75851 WORLEY LTD AUD 631417.08 0.07

Canada/Kanada 7624 843.16 0.83

13245 AGNICO EAGLE MINES LTD CAD 1328 248.50 0.14

35671 BANK OF NOVA SCOTIA CAD 1565 467.50 0.17

47421 SUN LIFE FINANCIAL INC CAD 2512 120.38 0.27

40008 TORONTO-DOMINION BANK CAD 2219 006.78 0.24

Cayman Islands/Kaimaninseln 278 174.70 0.03

8141 GLOBALFOUNDRIES INC usb 278 174.70 0.03

Finland/Finnland 664 778.84 0.07

137 351 NOKIA OYJ EUR 664 778.84 0.07

France/Frankreich 22 522 693.65 2.44

58 163 AXA SA EUR 229162220 0.25

78322 BUREAU VERITAS SA EUR 2188316.68 0.24

5360 CAPGEMINI SE EUR 739 948.00 0.08

44748 CARREFOUR SA EUR 591 568.56 0.06

8 365 COMPAGNIE DE SAINT GOBAIN EUR 767 070.50 0.08

31053 DANONE EUR 2199 794.52 0.24

541 HERMES INTERNATIONAL EUR 1304 351.00 0.14

23933 LEGRAND SA EUR 2327 244.92 0.25

8852 PUBLICIS GROUPE EUR 767 822.48 0.08

4200 SAFRAN SA EUR 1016 400.00 0.11

28948 SANOFI EUR 2950 380.16 0.32

17 619 SCHNEIDER ELECTRIC SE EUR 3713204.25 0.40

16 963 TOTALENERGIES SE EUR 1012012.58 0.11

8382 UNIBAIL RODAMCO EUR 652 957.80 0.07

Germany/Deutschland 34921 773.64 3.79

5766 ADIDAS AG EUR 1249 492.20 0.14

14 926 ALLIANZ SE-REG EUR 5255 444.60 0.57

6 561 BAYERISCHE MOTOREN WERKE AG EUR 483 414.48 0.05

15609 DAIMLER TRUCK HOLDING AG EUR 579 406.08 0.06

15620 DEUTSCHE BOERSE AG EUR 4250 202.00 0.46

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
73011 DEUTSCHE TELEKOM AG-REG EUR 2498 436.42 0.27
108 661 E.ON SE EUR 1516 907.56 0.16
17 575 INFINEON TECHNOLOGIES AG EUR 53419213 0.06
26 598 MERCEDES-BENZ GROUP AG EUR 1441 345,62 0.16
16072 MERCK KGAA EUR 2034715.20 0.22
32960 SAP SE EUR 8055 424.00 0.87
16 447 SIEMENS AG-REG EUR 3485119.30 0.38
17 530 SIEMENS ENERGY AG EUR 943 815.20 0.10
52285 SIEMENS HEALTHINEERS AG EUR 2593 858.85 0.28
Ireland/Irland 5906 606.33 0.64
7260 ACCENTURE PLC-CL A usD 2097 213.85 0.23
5698 APTIV PLC usb 313 859.47 0.03
8109 LINDE PLC usb 3495 533.01 0.38
Italy/Italien 10191 908.02 111
99 445 ENEL SPA EUR 745 539.17 0.08
233001 ENI SPA EUR 333144830 0.36
257278 INTESA SANPAOLO EUR 1217 954.05 0.13
22358 MONCLER SPA EUR 1265 462.80 0.14
221337 SNAM SPA EUR 1061310.92 0.12
1490 490 TELECOM ITALIA SPA EUR 463 244.29 0.05
73 665 TERNA-RETE ELETTRICA NAZIONA EUR 616 134.06 0.07
28931 UNICREDIT SPA EUR 1490 814.43 0.16
Japan 33673885.15 3.65
30000 ADVANTEST CORP JPY 1201 982.38 0.13
166 000 ASAHI GROUP HOLDINGS LTD JPY 1964 872.23 0.21
230 000 ASTELLAS PHARMA INC JPY 2059 608.20 0.22
18 500 CHUGAI PHARMACEUTICAL JPY 778 672.98 0.08
17 400 DAIICHI SANKYO CO LTD JPY 378197.29 0.04
68 700 DENSO CORP JPY 784 252.64 0.09
22100 EISAI CO LTD JPY 567 094.12 0.06
15500 FAST RETAILING CO LTD JPY 4227 800.92 0.46
25200 ITOCHU CORP JPY 1076 591.40 0.12
138 200 J FRONT RETAILING CO LTD JPY 1575071.12 0.17
55 800 KAO CORP JPY 2236 032.67 0.24
217700 KIRIN HOLDINGS CO LTD JPY 21799 869.56 0.30
90 600 KOMATSU LTD JPY 2415130.27 0.26
142 800 LY CORP JPY 447 583.92 0.05
42 600 MITSUBISHI ELECTRIC CORP JPY 717 326.44 0.08
121400 NIKON CORP JPY 1113 794.91 0.12
99 100 NTT DATA GROUP CORPORATION JPY 1645 090.50 0.18
60 400 OLYMPUS CORP JPY 728 203.47 0.08
16 900 RECRUIT HOLDINGS CO LTD JPY 801094.39 0.09
13700 SOFTBANK GROUP CORP JPY 634 311.29 0.07
79 300 SONY CORP JPY 1848 317.20 0.20
23000 TAKEDA PHARMACEUTICAL CO LTD JPY 628 347.80 0.07
30 600 TERUMO CORP JPY 529 849.14 0.06
20 200 TOKYO ELECTRON LTD JPY 2514 790.31 0.27
Netherlands/Niederlande 12 600 412.26 1.37
258 ADYEN NV EUR 362 748.00 0.04
337 280 AEGON LTD EUR 2040 544.00 0.22
18 990 AIRBUS SE EUR 3091192.20 0.34
814 ASM INTERNATIONAL NV EUR 338 135.60 0.04
5018 ASML HOLDING NV EUR 3040 908.00 0.33
675 ASML HOLDING NV-NY REG SHS usb 414 067.07 0.04
13 543 ASR NEDERLAND NV EUR 717 508.14 0.08
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
40 657 PROSUS NV EUR 173097178 0.19
84 227 STELLANTIS NV EUR 864 337.47 0.09
Spain/Spanien 1232 908.56 0.13
82524 IBERDROLA SA EUR 1232 908.56 0.13
Switzerland/Schweiz 18517 733.14 2.01
15490 ALCON INC CHF 1348 760.45 0.15
2577 GEBERIT AG-REG CHF 1482 971.49 0.16
314 GIVAUDAN-REG CHF 1247 786.56 0.14
21774 HOLCIM LTD CHF 2152909.23 0.23
4693 LOGITECH INTERNATIONAL-REG CHF 362 967.89 0.04
56 354 NESTLE SA-REG CHF 5267 764.96 0.57
48 470 NOVARTIS AG-REG CHF 4961 867.43 0.54
1195 ROCHE HOLDING LTD CHF 363 219.98 0.04
47 289 UBS GROUP AG-REG CHF 1329 485.15 0.14
United Kingdom/GroRbritannien 19732 937.30 2.14
3429 ASTRAZENECA PLC GBP 461 133.61 0.05
284 046 AVIVAPLC GBP 1884 475.58 0.20
22 145 COCA-COLA EUROPACIFIC PARTNE usb 1784 187.51 0.19
26121 DIAGEO PLC GBP 628 795.54 0.07
59 963 GSKPLC GBP 1047 570.13 0.11
621766 KINGFISHER PLC GBP 1881977.99 0.20
85371 LAND SECURITIES GROUP PLC GBP 561 080.84 0.06
17 576 RECKITT BENCKISER GROUP PLC GBP 1098 434.37 0.12
23934 RELX PLC GBP 1107 682.17 0.12
28727 RELX PLC EUR 1329 485.56 0.14
144 486 SCHRODERS PLC GBP 600 492.69 0.07
23116 SHELL PLC GBP 780 339.37 0.08
35300 SHELL PLC EUR 1197 729.00 0.13
6330 SPIRAX GROUP PLC GBP 467 460.12 0.05
34038 SSE PLC GBP 648 342.86 0.07
129 079 UNITED UTILITIES GROUP PLC GBP 1555 549.64 0.17
438 484 VODAFONE GROUP PLC GBP 381973.88 0.04
26 236 WHITBREAD PLC GBP 767 783.52 0.08
222 955 WPP PLC GBP 1548 442.92 0.17
United States of America/Vereinigte Staaten von Amerika 113922 174.17 12.35
2937 ADOBE INC usb 1042 795.42 0.11
10145 ADVANCED MICRO DEVICES usb 964 911.41 0.10
4055 AKAMAI TECHNOLOGIES INC usb 302191.72 0.03
6701 ALBEMARLE CORP usb 446 774.69 0.05
14 484 ALCOA CORP usb 408 963.15 0.04
21472 ALPHABET INC-CL A usb 3073 903.05 0.33
20009 ALPHABET INC-CL C usb 2893914.15 0.31
33310 AMAZON.COM INC usb 5867 025.18 0.64
5816 AMERICAN EXPRESS CO usb 1448 615.81 0.16
4542 AMGEN INC usDb 1309 998.24 0.14
42616 APPLE INC usb 8763 462.40 0.95
9043 APPLIED MATERIALS INC usb 1214 886.28 0.13
1 APPLOVIN CORP-CLASS A usD 174 406.29 0.02
8601 AVALONBAY COMMUNITIES INC usb 1708 893.37 0.19
23639 BANK OF AMERICA CORP usb 913 215.58 0.10
2336 BIOGEN INC usDb 295 925.05 0.03
3667 BOSTON SCIENTIFIC CORP usb 34246154 0.04
16 643 BROADCOM INC usD 2579 649.59 0.28
13 206 CARNIVAL CORP UsD 238 764.28 0.03
8243 CARRIER GLOBAL CORP usb 483 805.04 0.05

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
17762 CISCO SYSTEMS INC usb 1014 713.03 0.11
1161 COSTCO WHOLESALE CORP usb 1016 525.25 0.11
1270 CROWDSTRIKE HOLDINGS INC - A usb 414 531.20 0.04
15254 CVS HEALTH CORP usb 956 728.85 0.10
1741 DEERE & CO usb 756 469.50 0.08
3829 DEXCOM INC usb 242 068.52 0.03
9262 EBAY INC usb 580 739.92 0.06
1671 ELEVANCE HEALTH INC usb 672 855.17 0.07
17612 FREEPORT-MCMORAN INC usb 617 284.13 0.07
2319 GOLDMAN SACHS GROUP INC usDb 1172788.84 0.13
9915 HASBRO INC usb 564 407.84 0.06
3252 HERSHEY CO/THE usb 514 894.98 0.06
58 308 HEWLETT PACKARD ENTERPRISE usb 832 894.32 0.09
16 779 HOWMET AEROSPACE INC usb 2015126.52 0.22
28692 INGERSOLL-RAND INC usb 2125736.68 0.23
78 893 INTEL CORP usb 1658 637.32 0.18
33435 INTERPUBLIC GROUP OF COS INC usb 840 672.65 0.09
1413 INTUIT INC usb 803 154.85 0.09
15959 JOHNSON & JOHNSON usb 2450 139.38 0.27
11508 JPMORGAN CHASE & CO usb 2613 323.83 0.28
13323 KEYSIGHT TECHNOLOGIES IN usb 1847 237.28 0.20
88 502 KINDER MORGAN INC usb 2337 494.96 0.25
5560 LAM RESEARCH CORP usb 374 201.07 0.04
5067 LOWE'S COS INC usb 1094 034.82 0.12
4568 MASTERCARD INC - A usb 231791535 0.25
5614 MCDONALD'S CORP usb 1623 444.90 0.18
426 MERCADOLIBRE INC usb 769 367.36 0.08
5699 MERCK & CO. INC. usb 473 562.53 0.05
6125 META PLATFORMS INC-CLASS A usb 3268103.13 0.35
363 METTLER-TOLEDO INTERNATIONAL usb 396 843.48 0.04
23669 MICROSOFT CORP usb 8225 426.69 0.89
38 848 MONDELEZ INTERNATIONAL INC-A usb 2440137.75 0.26
1458 MOODY'S CORP usb 628 565.10 0.07
22380 NASDAQ INC usb 1571696.72 0.17
1508 NETFLIX INC usb 1301847.10 0.14
10 279 NEWMONT CORP-CDI AUD 457 246.35 0.05
7913 NIKE INC-CL B usb 465 022.44 0.05
68 523 NVIDIA CORP usb 6875 136.77 0.75
5254 ORACLE CORP usb 680 023.83 0.07
8531 PALANTIR TECHNOLOGIES INC-A usb 666 558.42 0.07
2201 PALO ALTO NETWORKS INC usb 347 693.61 0.04
10993 PEPSICO INC usb 1525912.26 0.17
8611 PROLOGIS INC usb 891153.20 0.10
11956 QUALCOMM INC usb 1700 204.74 0.18
519 REGENERON PHARMACEUTICALS usb 304 726.32 0.03
6331 RTX CORP usb 776 341.66 0.08
4777 SALESFORCE INC usDb 1186 776.26 0.13
11433 STATE STREET CORP usb 947 599.05 0.10
10579 TESLAINC usb 2538 098.17 0.28
2584 THE CIGNA GROUP usb 787 017.22 0.09
6218 UBER TECHNOLOGIES INC usb 419 407.04 0.05
5005 UNITEDHEALTH GROUP INC usb 2426 743.89 0.26
29341 VERIZON COMMUNICATIONS INC usDb 1232093.83 0.13
11454 VISA INC-CLASS A SHARES usb 3716 134.83 0.40
13 387 WEYERHAEUSER CO usb 362 869.25 0.04
2809 WORKDAY INC-CLASS A usb 607 281.77 0.07
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens
EUR

Bonds/Anleihen 48 739 028.96 5.29

Australia/Australien 2009 973.81 0.22

1991 657 AUSTRALIA NEW ZEA BANKING GRP LTD GTO 3.652% 20-01-26 EUR 2009 973.81 0.22

China 5 465 969.00 0.59

41150 000 CHINA GOVERNMENT BOND 2.35% 25-02-34 CNY 5465 969.00 0.59

Finland/Finnland 1783 035.27 0.19

1794 285 OP CORPORATE BA  2.4050 15-25 25/09A EUR 1783 035.27 0.19

France/Frankreich 8831 827.02 0.96

1901943 ARVAL SERVICE LEASE SAFRANCE COMPANY 4.25% 11-11-25 EUR 1918 237.02 0.21

897 143 BPCE ZCP 25-06-26 EUR 1353 687.66 0.15

1794 285 DEPT DE SEINE-ET-M 1.35 15-26 04/03A EUR 177243542 0.19

3750 057 HUMANIS PREVOYANCE 5.75% 22-10-25 EUR 3787 466.92 0.41

Germany/Deutschland 2681 594.02 0.29

2691428 DZ BANK AG DEUTSCHE ZENTRALGENOSSENSCH 2.75% 22-09-25 EUR 2681594.02 0.29

ltaly/Italien 2697 395.12 0.29

2691428 LEASYS 3.174% 09-10-25 EMTN EUR 2697 395.12 0.29

Luxembourg/Luxemburg 14 509 553.86 157

14 354 284 CODEIS SECURITIES ZCP 25-11-25 EUR 14 509 553.86 1.57

Netherlands/Niederlande 2535475.27 0.27

2512000 ABN AMRO BK 3.625% 10-01-26 EUR 253547527 0.27

Sweden/Schweden 902 260.94 0.10

897 143 SKANDINAVISKA ENSKILDA BANKEN AB 3.25% 04-11-25 EUR 902 260.94 0.10

United Kingdom/GroRbritannien 7321 944.65 0.79

6100 571 DEUTSCHE BK LONDON BRANCH 0.2% 15-01-26 EUR 5968 355.61 0.65

1386 624 UBS AG LONDON BRANCH 0.01% 31-03-26 EUR 1353 589.04 0.15

Floating rate notes/Variabel verzinsliche Anleihen 66 115 256.77 7.17

Australia/Australien 1795312.30 0.19

1794 285 TOYOTA FINANCE AUSTRALIA FL.R 24-25 18/08Q EUR 1795312.30 0.19

Canada/Kanada 5384 577.79 0.58

5382 856 CAN IMP BK E3R+0.2% 17-07-25 EUR 5384 577.79 0.58

Czech Republic/Tschechische Republik 2693 487.91 0.29

2691428 CZECH EXPORT E6R+0.15% 07-06-25 EUR 21693 487.91 0.29

Finland/Finnland 3596 480.44 0.39

3588 571 OP CORPORATE BANK E3R+0.48% 21-11-25 EUR 3596 480.44 0.39

France/Frankreich 13 472 875.57 1.46

3229714 GRAND DELTA HABITAT E3R+0.4% 12-01-26 EUR 3240 566.57 0.35

1794 285 VILOGIA STE ANONYME D HLM E3R+0.45% 04-09-25 EUR 1794 702.69 0.19

3047428 VILOGIA STE ANONYME D HLM E3R+0.45% 10-03-26 EUR 394719114 0.43

4485714 VILOGIA STE ANONYME D HLM E3R+0.45% 27-06-25 EUR 4490 415.17 0.49

Germany/Deutschland 1796 213.18 0.19

1794 285 DEUTSCHE BK E3R+0.5% 11-07-25 EUR 1796213.18 0.19

Luxembourg/Luxemburg 7177 141.79 0.78

7177 142 SINGLE PLATFORM INVEST REP 24-25 17/06M EUR 7177 141.79 0.78

Netherlands/Niederlande 14 427 735.08 1.56

8971427 JP MORGAN STRUCTURED PRODUCTS OISEST+0.15% 13-10-25 EUR 9025 255.80 0.98

3588 571 NATWEST MKTS NV E3R+0.98% 06-09-25 EUR 3596 573.41 0.39

1794 285 NIBC BANK NV E3R+1.45% 27-10-25 EUR 1805 905.87 0.20

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens
EUR

Norway/Norwegen 5384 156.57 0.58

5382 856 SR BANK SPAREBANKEN ROGALAND E3R+0.23% 17-04-25 EUR 5384 156.57 0.58

Singapore/Singapur 2697 557.38 0.29

2691428 DBS BANK OISEST+0.27% 04-12-25 EUR 2697 557.38 0.29

Sweden/Schweden 718 493.26 0.08

77714 SKANDINAVISKA ENSKILDA BANKEN AB E3R+0.45% 13-06-25 EUR 718 493.26 0.08

United Kingdom/GroRbritannien 5324 319.67 0.58

3588 571 ROYAL BANK OF CANADA LONDON BRANCH OISEST+0.27% 20-03-26 EUR 3587 646.93 0.39

1740 995 UBS AG LONDON BRANCH E6R+0.0% 26-11-25 EUR 1736 672.74 0.19

United States of America/Vereinigte Staaten von Amerika 1646 905.83 0.18

1345714 JEFFERIES FINANCIAL GROUP E3R+1.0% 19-06-26 EUR 1359 668.80 0.15

287 086 KRAFT HEINZ FOODS E3R+0.5% 09-05-25 EUR 287 237.03 0.03

Structured products/Strukturierte Produkte 8078 435.59 0.88

Netherlands/Niederlande 8078 435.59 0.88

4485714 JP MORGAN STRUCTURED PRODUCTS OISEST+0.35% 25-07-25 EUR 4489 100.33 0.49

3588 571 JP MORGAN STRUCTURED PRODUCTS OISEST+0.5% 09-01-26 EUR 3589 335.26 0.39

Other transferable securities/Andere (ibertraghare Wertpapiere 1345714.08 0.15

Bonds/Anleihen 448 571.36 0.05

Hungary/Ungam 448 571.36 0.05

1794 285 INTERNATIONAL INV BK 0 21-23 16/10U - FV, REFER TO/SIEHE ANMERKUNG 2 EUR 448 571.36 0.05

Floating rate notes/Variabel verzinsliche Anleihen 897 142.72 0.10

Luxembourg/Luxemburg 897 142.72 0.10

897 143 VERSITO INTL AUTRE R+1.1% 25-07-25 EUR 897 142.72 0.10

Money market instruments/Geldmarktinstrumente 336 941 166.10 36.54

Bonds/Anleihen 301 916 260.65 3274

Australia/Australien 2630371.15 0.29

2691428 MACQUARIE BANK LTD ZCP 070525 EUR 263037115 0.29

Belgium/Belgien 3567 584.11 0.39

3588 571 BRIDGESTONE EUROPE ZCP 24-06-25 EUR 3567 584.11 0.39

Cayman Islands/Kaimaninseln 7161 862.68 0.78

7177 142 CHESHAM FINANCE ZCP 22-04-25 EUR 7161 862.68 0.78

Denmark/Danemark 7952 800.77 0.86

5382856 DANSKE BK ZCP 19-01-26 EUR 5267 316.21 0.57

2691428 NOVO NORDISK AS ZCP 14-04-25 EUR 2685 484.56 0.29

Estonia/Estland 1794 285.45 0.19

1794 285 REPUBLIC OF ESTONIA ZCP 02-04-25 EUR 1794 285.45 0.19

Finland/Finnland 3496 249.93 0.38

3588 571 NORDEA BANK ABP ZCP 120925 EUR 3496 249.93 0.38

France/Frankreich 70423 676.54 7.64

1256 000 AEGIDE ZCP 07-04-25 EUR 1249 384.28 0.14

358 857 AEGIDE ZCP 17-09-25 EUR 354 799.46 0.04

1794 285 ALLIADE HABITAT ZCP 07-04-25 EUR 1785 658.87 0.19

897 143 ALLIANZ BANQUE ZCP 22-05-25 EUR 886 312.92 0.10

1794 285 ANTALIS ZCP 24-04-25 EUR 1790 513.03 0.19

2691428 AXEREAL FINANCES ZCP 30-04-25 EUR 2679 818.01 0.29

4485714 BATIGERE SAREL SA DHLM ZCP 22-04-25 EUR 4475 882.38 0.49

1794 285 COFACE ZCP 22-04-25 EUR 1786 406.33 0.19

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
1794 285 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 02-05-25 EUR 1789 862.22 0.19
5167 542 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 11-08-25 EUR 5117 999.06 0.56
5203428 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 19-05-25 EUR 5174 652.45 0.56
1794 285 CREDIT MUNICIPAL DE PARIS E ZCP 01-04-25 EUR 178137155 0.19
2691428 CREDIT MUNICIPAL DE PARIS E ZCP 03-06-25 EUR 2674 994.21 0.29
1794 285 CREDIT MUNICIPAL DE PARIS E ZCP 10-06-25 EUR 1783474.26 0.19
4216 571 LMA ZCP 14-04-25 EUR 4189 590.43 0.45
4485714 LMA ZCP 20-05-25 EUR 4 468 258.29 0.48
3588571 LMA ZCP 23-05-25 EUR 35751717.78 0.39
2242 857 SATELLITE SAS ZCP 15-04-25 EUR 2231039.18 0.24
1794 285 SOCIETE NATLE SNCF ZCP 23-04-25 EUR 1785 494.46 0.19
1794 285 STE ANONYME DE GEST DES STOCKS DE SEC ZCP 30-05-25 EUR 1787 345.58 0.19
4485714 UNEDIC ZCP 06-10-25 EUR 4409 920.04 0.48
5382 856 UNEDIC ZCP 10-06-25 EUR 5343 493.44 0.58
1794 285 UNION FINANCES GRAINS ZCP 07-04-25 EUR 1790 322.70 0.19
1794 285 UNION FINANCES GRAINS ZCP 09-05-25 EUR 1787 516.16 0.19
1794 285 UNION FINANCES GRAINS ZCP 10-04-25 EUR 1790 356.47 0.19
1076 571 UNION FINANCES GRAINS ZCP 14-04-25 EUR 1074 243.62 0.12
897 143 UNION FINANCES GRAINS ZCP 17-04-25 EUR 895 791.80 0.10
897 143 UNION FINANCES GRAINS ZCP 23-05-25 EUR 893 665.19 0.10
1076 571 UNION FINANCES GRAINS ZCP 24-06-25 EUR 1070 332.37 0.12
Germany/Deutschland 27623 678.91 3.00
5382 856 BAYER LAND BK ZCP 30-05-25 EUR 5311539.53 0.58
5382 856 LANDESKREDITBANK BADENWUERTTEMBERG ZCP 01-04-25 EUR 5379 538.91 0.58
12 559 998 SMBC BANK EU AG ZCP 22-04-25 EUR 12 505 620.32 1.36
4485714 VOLKSWAGEN FINANCIAL SERVICES AG ZCP 12-06-25 EUR 4426 980.15 0.48
Ireland/Irland 53239071.47 5.77
5382 856 ARABELLA FINANCE DESIGNATED AC ZCP 07-04-25 EUR 5358 683.39 0.58
3588 571 ARABELLA FINANCE DESIGNATED AC ZCP 19-05-25 EUR 3573 510.44 0.39
897 143 MATCHPOINT FINANCE PUBLIC ZCP 03-04-25 EUR 893 218.66 0.10
14 354 284 MATCHPOINT FINANCE PUBLIC ZCP 22-04-25 EUR 14 292 291.64 1.55
8971427 OPUSALPHA FUNDING ZCP 20-06-25 EUR 891771254 0.97
3588 571 WEINBERG CAPITAL DESIGNATED AC ZCP 07-04-25 EUR 3572661.07 0.39
2691428 WEINBERG CAPITAL DESIGNATED AC ZCP 15-04-25 EUR 268172750 0.29
8971427 WEINBERG CAPITAL DESIGNATED AC ZCP 20-05-25 EUR 8935 160.49 0.97
5023 999 WEINBERG CAPITAL DESIGNATED AC ZCP 22-04-25 EUR 5014 105.74 0.54
Italy/Italien 18 763 116.85 2.03
3588 571 ENI ZCP 05-06-25 EUR 3559 262.82 0.39
4485714 ENI ZCP 15-04-25 EUR 4461 189.16 0.48
10765713 ENI ZCP 17-04-25 EUR 10 742 664.87 117
Luxembourg/Luxemburg 41054 467.09 4.45
8971427 BELFIUS FINANCING COMPANY ZCP 02-06-25 EUR 8934 869.02 0.97
7177 142 BGL BNP PAR ZCP 27-05-25 EUR 7133 349.21 0.77
5382 856 CORELUX S A ZCP 08-04-25 EUR 534521574 0.58
5382 856 CORELUX S A ZCP 17-06-25 EUR 5350 900.89 0.58
2691428 CORELUX S A ZCP 23-04-25 EUR 2673531.82 0.29
2691428 CORELUX S A ZCP 28-04-25 EUR 2673612.93 0.29
4485714 VERTO CAPITAL | ZCP 23-05-25 EUR 4468 329.67 0.48
4485714 VERTO CAPITAL | ZCP 24-04-25 EUR 4474 657.81 0.49
Netherlands/Niederlande 11569 154.91 1.25
2691428 COOP RABO UA ZCP 03-07-25 EUR 2605 684.59 0.28
8971427 NEDER FINANCIERINGSMAAT ZCP 08-04-25 EUR 8963 470.32 0.97

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

Sweden/Schweden 1781174.84 0.19

1794 285 VOLVO TREASURY AB ZCP 03-07-25 EUR 1781174.84 0.19
Switzerland/Schweiz 3754 566.37 0.41

3588 571 SWISS NATL BANK BILL ZCP 22-04-25 CHF 3754 566.37 0.41

United Kingdom/GroRbritannien 42124 072.53 457

6279 999 BANK OF CHINA LONDON ZCP 12-05-25 EUR 6240 126.87 0.68

3588 571 BANK OF CHINA LONDON ZCP 12-06-25 EUR 3567 508.35 0.39

6279 999 BANK OF CHINA LTD LONDON BRANCH ZCP 28-04-25 EUR 6237 888.24 0.68

9868 570 INDUSTRIAL BANK OF KOREA LONDON BRANCH ZCP 17-07-25 EUR 9792 866.04 1.06

1794 285 KOREA DE ZCP 020625 EUR 1754 581.00 0.19

2691428 LAND SECURITIES ZCP 14-04-25 EUR 2686 235.74 0.29

6118513 LAND SECURITIES ZCP 23-04-25 usb 5601 284.85 0.61

3588 571 MITSUBISHI UFJ TRUST AND BANKING CORPOR ZCP 10-04-25 EUR 3563 398.53 0.39

2691428 MITSUBISHI UFJ TRUST BANKING CORPORATI ZCP 12-05-25 EUR 2680 182.91 0.29

United States of America/Vereinigte Staaten von Amerika 4980 127.05 0.54

1435428 HANNOVER FUNDING COMPANY LLC ZCP 18-06-25 EUR 1423 847.18 0.15

3588 571 MONT BLANC CAPITAL ZCP 16-05-25 EUR 3556 279.87 0.39

Floating rate notes/Variabel verzinsliche Anleihen 35024 905.45 3.80
France/Frankreich 17 953 070.87 1.95

1794 285 AFD OISEST+0.12% 15-07-25 EUR 1795 882.36 0.19

8971427 AXA BANQUE E OISEST+0.12% 09-04-25 EUR 897173851 0.97

7177 142 CAISSE CENTRALE DE CREDIT IMMOBILIE OISEST+0.70% 30-06-26 EUR 7185 450.00 0.78

Jersey 7183 407.22 0.78

7177142 THE ROYAL BK SCOTLAND INT OISEST+0.39% 16-02-26 EUR 7183407.22 0.78

United Kingdom/GroRbritannien 9888 427.36 1.07

7177 142 THE TORONTODOMINION BANK LONDON BRANCH OISEST+0.30% 08-09-25 EUR 7195173.24 0.78

2691428 UBS AG LOND B OISEST 25-04-25 EUR 2693 254.12 0.29

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

70

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Wahrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrage Gewinn/(Verlust)  vermdgens
EUR EUR
Futures Contracts/Termingeschéaften (4 140 586.34) (0.45)
Futures on index/Indextermingeschafte
AMSTERDAM INDEX 04/25 (19) Citibank NA (London) EUR 3415 440.00 70 000.96 0.01
CAC40 10 EURO 04/25 (31) Citibank NA (London) EUR 2415120.10 97 059.20 0.01
DAX INDEX GERMANY 06/25 (16) Citibank NA (London) EUR 8 865 396.00 521173.33 0.06
DJIA MINI FUTURE-CBT 06/25 (72) Citibank NA (London) usb 13997 994 .45 (56 630.14) (0.01)
EM RUSS 2000 06/25 67 Citibank NA (London) usb 6 239 500.60 (190 336.64) (0.02)
EURO STOXX 50 06/25 (199) Citibank NA (London) EUR 10 444 296.10 467 605.22 0.05
FTSE/XINHUA CHIN-SGX 769 Citibank NA (London) usb 9494 224.07 (53 792.25) (0.01)
g‘:’gg 100 INDEX 06/25 (20) Citibank NA (London) GBP 2051218.26 31159.93 0.00
FTSE MIB INDEX 06/25 (4) Citibank NA (London) EUR 761 039.80 26 592.00 0.00
FTSE TAIWAN 04/25 143 Citibank NA (London) usb 9185 095.72 (697 479.99) (0.08)
HANG SENG INDEX 04/25 167 Citibank NA (London) HKD 22970 204.90 (364 365.67) (0.04)
KOSPI 200 INDEX(KSE) 06/25 440 Citibank NA (London) KRW 22987 631.35 (377 760.38) (0.04)
MSCI EMG MKT 06/25 423 Citibank NA (London) usb 21565 089.80 (185 762.43) (0.02)
NASDAQ 100 E-MIN 06/25 (71) Citibank NA (London) usDb 25342 898.54 671876.12 0.07
NIKKEI 225 (OSAKA) 06/25 (73) Citibank NA (London) JPY 16 096 274.23 406 259.53 0.04
S&P/TSE CAN 60 INDEX 06/25 (11 Citibank NA (London) CAD 211790223 (13160.10) (0.00)
S&P 500 EMINI INDEX 06/25 (78) Citibank NA (London) usb 20 261 261.80 217752.24 0.02
SP1200 INDEX (SFE) 06/25 (88) Citibank NA (London) AUD 9954 443.80 51043.59 0.01
SWISS MARKET INDEX 06/25 (37) Citibank NA (London) CHF 4877 116.82 16142513 0.02
TOPIX (OSE) 06/25 80 Citibank NA (London) JPY 13167 476.77 (165 469.14) (0.02)
Futures on bonds/Anleihetermingeschéfte
AUSTR 10YR BOND 06/25 914 Citibank NA (London) AUD 49 067 423.92 339 962.66 0.04
CAN 10YR BOND (MSE) 06/25 881 Citibank NA (London) CAD 55993 111.85 467 450.47 0.05
EURO BTP FUTURE -EUX 620 Citibank NA (London) EUR 64 444 040.00 (1282913.28) (0.14)
g%/éso BUND FUTURE 06/25 650 Citibank NA (London) EUR 62 665 850.00 (1657 578.44) (0.18)
EURO BUXL FUTURE 06/25 231 Citibank NA (London) EUR 20 502 867.00 (1429 267.78) (0.15)
EURO-OAT-FUTURES-EUX 501 Citibank NA (London) EUR 48 430 167.00 (1137 542.24) 0.12)
Sgﬁio YEARS BOND 06/25 167 Citibank NA (London) JPY 96 211 545.43 350 542.13 0.04
KOREA 10YR BOND 06/25 439 Citibank NA (London) KRW 29454 170.12 25574.38 0.00
LONG GILT FUT 06/25 693 Citibank NA (London) GBP 74 054 981.18 (887 014.30) (0.10)
US 10 YEARS NOTE 06/25 120 Citibank NA (London) usb 11369 339.01 107 618.96 0.01
US 10YR ULTRA (CBOT) 06/25 329 Citibank NA (London) usb 30487 475.47 256 489.34 0.03
US TREASURY BOND 06/25 198 Citibank NA (London) usD 18 810 366.60 84 249.62 0.01
US ULTRA BD CBT 30YR 91 Citibank NA (London) usb 8556 207.18 4651.63 0.00
06/25

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 6 669 628.28 0.72
AUD 2997 475.14 CACEIS Bank, Lux. Branch 15/04/2025 EUR 1728 061.14 116.07 0.00
CHF 136 194 992.12 CACEIS Bank, Lux. Branch 15/04/2025 EUR 141 578 490.67 1044 400.36 0.11
EUR 19198.05 CACEIS Bank, Lux. Branch 15/04/2025 AUD 33088.64 121.05 0.00
EUR 1577 543.44 CACEIS Bank, Lux. Branch 15/04/2025 CHF 1517 649.46 (11722.72) (0.00)
EUR 3721 310.06 CACEIS Bank, Lux. Branch 15/04/2025 JPY 600 267 213.00 2439.85 0.00
EUR 10 392 504.49 CACEIS Bank, Lux. Branch 15/04/2025 usb 11287 627.37 (49 851.14) (0.01)
JPY 20 949 559 192.00 CACEIS Bank, Lux. Branch 15/04/2025 EUR 129 653 257.39 136 740.80 0.01
usb 607 433 721.04 CACEIS Bank, Lux. Branch 15/04/2025 EUR 555 360 802.90 6583 673.89 0.71
EUR 3760 789.08 Nomura International Plc 22/04/2025 CHF 3588 570.89 1138.78 0.00
EUR 4838 516.81 UBS Ltd London 22/04/2025 CNH 36 700 000.00 160 325.32 0.02
EUR 5861075.03 Nomura International Plc 23/04/2025 usb 6118 513.37 202 087.44 0.02
EUR 8594 393.35 Citigroup Global Markt Ltd 2410412025 AUD 14 800 000.00 65 186.38 0.01
EUR 17 887 326.79 Citigroup Global Markt Ltd 24/04/2025 CHF 17 100 000.00 (30 170.42) (0.00)
EUR 145074 567.14 Citigroup Global Markt Ltd 24/04/2025 usb 158 200 000.00 (1207 534.41) (0.13)
EUR 1666 634.30 Goldman Sachs Int finance Ltd 24/04/2025 CAD 2600 000.00 (5534.43) (0.00)
EUR 25792 800.05 Société Générale SA 2410412025 JPY 4200 000 000.00 (241 058.16) (0.03)
GBP 4100 000.00 Société Générale SA 2410412025 EUR 4874 022.57 19 269.62 0.00
Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Falligkeits Wahrung Kauf- Teilfund Nicht realisierter % des Netto-
wert -datum IVerkaufs ~ empféngt/(zahlt) Gewinn/(Verlust)  vermdgens
schutz Festsatz
EUR
Credit Default Swaps (CDS) 8601 613.62 0.93
CDS Index/CDS auf Indexen 8601 613.62 0.93
CDX HY CDSI $43 5Y PRC Corp Citibank NA 100 320 000.00 20/12/2029 usb Buy 5.00 (4978 263.71) (0.54)
CDX HY CDSI 843 5Y PRC Corp Citibank NA 100 320 000.00 20/12/2029 usb Sell 5.00 4978 263.71 0.54
ITRX XOVER CDSI $43 5Y Citibank NA 150 160 000.00 20/06/2030 EUR Sell 5.00 11260 852.41 1.22
ITRX XOVER CDSI $43 5Y Citibank NA 33850 000.00 20/06/2030 EUR Buy 5.00 (2538 491.30) (0.28)
CDX HY CDSI 844 5Y PRC Corp Citibank NA 141420 000.00 20/06/2030 usb Sell 5.00 6790 850.92 0.74
CDX EM CDSI $43 5Y PRC Corp Citibank NA 156 130 000.00 20/06/2030 usb Sell 1.00 (5515 205.07) (0.60)
CDX HY CDSI S44 5Y PRC Corp Citibank NA 29 080 000.00 20/06/2030 usb Buy 5.00 (1396 393.34) (0.15)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Excess Return Swap/Excess Return Swap 11586 131.06 1.26
Performance of LOIM ..... No fixed amount UBS AG, LONDON 16/05/2025 usb (308 788.01) (0.03)
US Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM US Intraday Trend %
Index
SPX Index UBS NDX Intraday usb 34.09
Trend Strategy
SPX Index. UBS US Intraday usb 39.96
Trend Strategy
Performance of 0.55%*Notional Quantity BNP Paribas S.A. 30/05/2025 usb 12 402 786.71 1.35
LOIM Commodity multiplied by fixed rate Act Days  Paris
X2 Index divided by 360
Underlying Futures Contracts Underlying Currency Weight of the Index
of LOIM Commodity X2 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des Commodity X2 Index %
LAX25 COMDTY Aluminium usb 14.83
COM5 COMDTY Brent Crude Oil usb 10.13
CCN5 COMDTY Cocoa usb 3.77
KCU5 COMDTY Coffee usb 8.51
LPN25 COMDTY Cooper usb 15.46
CTZ5 COMDTY Cotton usb 10.35
CLM5 COMDTY Crude Oil usb 9.16
QSK5 COMDTY Gasoil usb 10.50
GCM5 COMDTY Gold usb 15.71
HOK5 COMDTY Heating Qil usb 10.02
LHQ5 COMDTY Lean Hogs usb 5.79
LCM5 COMDTY Live Cattle usb 20.16
MOZ25 COMDTY Mars (AngS) Trade
Month usb 3.86
NGH26 COMDTY Natural Gas usb 3.53
LNN5 COMDTY Nickel usb 11.50
SIZ5 COMDTY Silver usb 8.03
SBN5 COMDTY Sugar usb 13.23
XBU5 COMDTY Unleaded Gasoline usb 10.29
LXU5 COMDTY Zinc usb 11.83

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of Goldman No fixed amount GOLDMAN SACHS 16/06/2025 usb 32560 000.00 (544 313.41) (0.06)
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts  Underlying Currency Weight of the Index
of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des Goldman Sachs %
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
GSISMES5 Goldman Sachs usb 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usb 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  EUR EURIBOR 3 MONTHS SGR SOCIETE 31/10/2025 EUR 69 029 956.00 994 522.02 0.11
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts  Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Basiswert Futures Kontrakten  Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility EUR %
Strategy
SGMDLOEE Index LOIM Long Equity EUR 31.51
Volatility EUR
Strategy
SGBVVRO02 index SGI VR 10Y20Y EU EUR 38.18
Index-Vol on Rates
SGBVVRRE Index SGIVRR EU EUR 30.31

Strategy-Vol Roll on
Rates

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

74

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
EUR
Performance of LOIM ~ USD SOFR 3 MONTHS SGR SOCIETE 31/10/2025 usb 70 675 062.00 (348 901.57) (0.04)
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Basiswert Futures Kontrakten  Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility USD %
Strategy
SGMDLOEU Index LOIM Long Equity usb 29.94
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 38.31
Index-Vol on Rates
SGBVVR2U Index SGIVRR US usb 31.75
Strategy-Vol Roll on
Rates
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA 12/12/2025 usb 12 805 985.00 (678 108.84) (0.07)
VOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM VOLA Dynamic %
Neutral Basket Index
UXJ5 INDEX CBOE VOLATILITY usb 6.63
INDEX FUTURES
04/2025
UXK5 INDEX CBOE VOLATILITY usb 5.91
INDEX FUTURES
05/2025
ESM5 INDEX S&P 500 INDEX usb 24.31
FUTURES 06/2025

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of BNP No fixed amount BNP-PARIBAS SA 19/03/2026 usb 5980 000.00 18 086.93 0.00
Paribas RVT Trend PARIS
Notional Weighted V2
USD ER Index
Underlying Futures Contracts  Underlying
of BNP Paribas RVT Trend
Notional Weighted V2 USD
ER Index
Basiswert Futures Kontrakten ~ Rohstoffe
des Paribas RVT Trend
Notional Weighted V2 USD
ER Index

The index strategy is to synthetically implement a delta-hedged long 10y20y swaption straddle strategy intended to capture the generally positive carry on the USD 3m10y20y forward volatility and the
generally positive spread between implied and realised volatility on the USD 30-year swap rate. The strategy is implemented using a portfolio of over-the-counter (OTC) swaptions with a dynamic delta-
hedging aiming to monetise trend and mean reversion on USD rates.

The strategy is rebalanced weekly by purchasing one swaption straddle (one at the money payer swaption and one at the money receiver swaption) with 10-year maturity to enter into a 20-year interest
rate swap linked to 3m USD SOFR (10y20y swaption straddle) which is kept in the portfolio for one year, by purchasing one swaption straddle with 3-month maturity to enter into a 10-year interest rate
swap linked to 3m USD SOFR (3m10y swaption straddle) which is kept in the portfolio until maturity, and selling one swaption straddle with 3-month maturity to enter into a 20-year interest rate swap
linked to 3m USD V (3m20y swaption straddle) which is kept in the portfolio until maturity. Each swaption is delta-hedged using an interest rate swap. The strategy is thus exposed to 156 swaptions:
104 swaptions making the 10y20y swaption straddle (2 swaptions are kept over 52 weeks), 26 swaptions making the 3m10y swaption straddle (2 swaptions are kept over 13 weeks), and 26 swaptions
making the 3m20y swaption straddle (2 swaptions are kept over 13 weeks); and 156 interest rate swaps to hedge each individual swaptions.

Die Indexstrategie besteht in der synthetischen Umsetzung einer Delta-gesicherten Long 10y20y Swaption Straddle-Strategie, die darauf abzielt, den allgemein positiven Carry auf die USD 3m10y20y
Forward-Volatilitdt und den allgemein positiven Spread zwischen impliziter und realisierter Volatilitat auf den USD 30-Jahres-Swapsatz zu erfassen. Zur Umsetzung der Strategie wird ein Portfolio von
OTC-Swaptions mit einem dynamischen Delta-Hedging verwendet, das darauf abzielt, die Trend- und Mean-Reversion der USD-Satze zu monetarisieren.

Die Strategie wird wochentlich neu ausbalanciert, indem ein Swaption Straddle (eine am Geld Zahler-Swaption und eine am Geld Empfénger-Swaption) mit 10-jahriger Laufzeit gekauft wird, um in
einen an 3 Mio. USD SOFR gebundenen 20-jahrigen Zinsswap einzutreten (10y20y Swaption Straddle), der ein Jahr lang im Portfolio gehalten wird, durch den Kauf eines Swaption-Straddle mit
dreimonatiger Laufzeit, um in einen an 3 Mio. USD SOFR gebundenen 10-jéhrigen Zinsswap einzutreten (3m10y Swaption-Straddle), der bis zur Félligkeit im Portfolio gehalten wird, und den Verkauf
eines Swaption-Straddle mit dreimonatiger Laufzeit, um in einen an 3 Mio. USD SOFR gebundenen 20-jahrigen Zinsswap einzutreten (3m20y Swaption-Straddle), der bis zur Falligkeit im Portfolio
gehalten wird. Jede Swaption ist durch einen Zinsswap delta-gesichert. Die Strategie ist somit 156 Swaptions ausgesetzt: 104 Swaptions, die den 10y20y-Swaption-Straddle bilden (2 Swaptions werden
Uber 52 Wochen gehalten), 26 Swaptions, die den 3m10y-Swaption-Straddle bilden (2 Swaptions werden tber 13 Wochen gehalten), und 26 Swaptions, die den 3m20y-Swaption-Straddle bilden (2
Swaptions werden Uber 13 Wochen gehalten); und 156 Zinsswaps zur Absicherung jeder einzelnen Swaption.

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity Currency  Notional Unrealised % of Net
appreciation/ Assets
(depreciation)

Teilfonds Zuflisses Teilfonds Abflisse Vertragspartei Falligkeits Wa&hrung ~ Nominal-wert Nicht realisierter % des

-datum Gewinn/(Verlust) Netto-
vermdgens

EUR

Performance of BNP No fixed amount BNP-PARIBAS SA 19/03/2026 EUR 5 540 000.00 50 847.23 0.01

Paribas RVT Trend PARIS

Notional V2 EUR ER

Index

Underlying Futures Contracts ~ Underlying
of BNP Paribas RVT Trend
Notional V2 EUR ER Index

Basiswert Futures Kontrakten ~ Rohstoffe
des BNP Paribas RVT Trend
Notional V2 EUR ER Index

The index strategy is to synthetically implement a delta-hedged long 10y20y swaption straddle strategy intended to capture the generally positive carry on the EUR 3m10y20y forward volatility and
the generally positive spread between implied and realised volatility on the EUR 30-year swap rate. The strategy is implemented using a portfolio of over-the-counter (OTC) swaptions with a dynamic
delta-hedging aiming to monetise trend and mean reversion on EUR rates.

The strategy is rebalanced weekly by purchasing one swaption straddle (one at the money payer swaption and one at the money receiver swaption) with 10-year maturity to enter into a 20-year
interest rate swap linked to 6m EURIBOR (10y20y swaption straddle) which is kept in the portfolio for one year, by purchasing one swaption with 3-month maturity to enter into a 10-year interest rate
swap linked to 6m EURIBOR (3m10y swaption straddle) which is kept in the portfolio until maturity, and selling one swaption with 3-month maturity to enter into a 20-year interest rate swap linked to
6m EURIBOR (3m20y swaption straddle) which is kept in the portfolio until maturity. Each swaption is delta-hedged using an interest rate swap. The strategy is thus exposed to 156 swaptions: 104
swaptions making the 10y20y swaption straddle (2 swaptions are kept over 52 weeks), 26 swaptions making the 3m10y swaption straddle (2 swaptions are kept over 13 weeks), and 26 swaptions
making the 3m20y swaption straddle (2 swaptions are kept over 13 weeks); and 156 interest rate swaps to hedge each individual swaptions.

La stratégie de l'indice consiste & mettre en ceuvre une stratégie de 10y20y swaption straddle long couverte en delta, visant & capturer le report généralement positif de la volatilité a terme 3m10y20y
et I'écart généralement positif entre la volatilité implicite et la volatilité réalisée sur le taux de swap EUR 30 ans. La stratégie est implémentée en utilisant un portefeuille de swaptions de gré a gré
("OTC") couvert en delta de fagon dynamique visant a bénéficier de potentiels tendances et retours a la moyenne des taux d'intérét.

La stratégie est rebalancée de facon hebdomadaire en achetant un swaption straddle (acheter & la monnaie une swaption receveur et une swaption payeur) de maturité 10 ans pour entrer dans un
swap de taux d'intérét de maturité 20 ans lié au taux 6m EURIBOR (10y20y swaption straddle) qui est conservé en portefeuille pendant un an, en achetant un swaption straddle de maturité 3 mois
pour entrer dans un swap de taux d'intérét de maturité 10 ans lié au taux 6m EURIBOR (3m10y swaption straddle) qui est conservé en portefeuille jusqu'a sa maturité, et en vendant un swaption
straddle de maturité 3 mois pour entrer dans un swap de taux d'intérét de maturité 20 ans lié au taux 6m EURIBOR (3m20y swaption straddle) qui est conservé en portefeuille jusqu'a sa maturité.
Chaque swaption est couverte en delta a I'aide d'un swap de taux d'intérét. La stratégie est donc exposée al56 swaptions : 104 swaptions composant les 10y20y swaptions straddles (2 swaptions
sont conservées 52 semaines), 26 swaptions composant les 3m10y straddles (2 swaptions sont conservées 13 semaines) et 26 swaptions composant les 3m20y straddles (2 swaptions sont
conservées 13 semaines) ; ainsi que 156 swaps de taux d'intérét constituant la couverture en delta des swaptions.

Nominal Currency  Maturity Counterparty Sub-Fund pays Sub-Fund receives Unrealised appreciation/ % of Net
(depreciation) Assets
Nominal Wahrung  Félligkeits  Vertragspartei Teilfonds Abfliisse  Teilfonds Zuflusses Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogen
EUR
Inflation Swap (IFS))/Inflation Swap (IFS) (442 623.37) (0.05)

CITIGROUP GLOBAL CPTFEMU EURO EX

78000 000.00 EUR 15/02/2035 MKT COLLAT OTC TOBACCO 2.03% 476 191.23 0.04
CITIGROUP GLOBAL
30400 000.00 GBP 15/02/2035 MKT COLLAT OTC UKRPIRETAILPRICE ~ 3.61% (667 045.71) (0.07)

CITIGROUP GLOBAL CPURNSA URBAN
80000 000.00 USD 15/02/2035 MKT COLLAT OTC CSUMER NSA 2.58% (251 768.89 ) (0.02)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 65441 867.14
(Acquisition cost/Anschaffungskosten : EUR 65 586 433.58)
Cash and term deposits/Flissige Mittel 18 541 102.21
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 254 498.31
Interest on swaps receivable/Zinsswapsforderungen 529 575.88
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2 173 842.76
Unrealised appreciation on ERS/Nicht realisierter Gewinn aus ERS 2 1750181.51
Unrealised appreciation on CDS/Nicht realisierter Gewinn aus CDS 2 998 832.81

87689 900.62

LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 103.75
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 2600 066.50
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 18 633.69
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 7192.07

Interest on swaps payable/Zinsswapsverbindlichkeiten 125987.61

Unrealised depreciation on futures contracts/Nicht realisierter Verlust aus Termingeschaften 2 1395 498.96
Unrealised depreciation on IFS/Nicht realisierter Verlust aus IFS (2) 52 408.95

4199 891.53
NET ASSET VALUE/NETTOFONDSVERMOGEN 83490 009.09

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 19/12/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 19/12/2024 bis zum 31/03/2025

Notes/Anm. EUR

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

INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 423 644.66
Bank interest/Bankzinsen 119 372.49
Bank interest on time deposits/Zinsen aus Termineinlagen 227.60
Other income/Sonstige Ertréage 1.50
543 246.25
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 58 761.91
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 16 482.24
Interest on swaps, net/Zinsswaps, netto 146 611.21
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 23387.28
Transaction Costs/Transaktionskosten (8) 17 594.19
262 836.83
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 280 409.42
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 141 637.14
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschaften (2) (607 396.64)
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschaften 2) (195 426.71)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD 2) (1827 161.65)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (117 787.01)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (2 325 725.45)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2 (144 566.49)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 173 842.76
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on futures contracts/Verdnderung der nicht realisierten (2) (1395 498.96)
Nettogewinne/Nettoverluste aus Termingeschéaften
Change in net unrealised appreciation or depreciation on ERS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) 1750181.51
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) 998 832.81
aus CDS
Change in net unrealised appreciation or depreciation on IFS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (52 408.95)
aus IFS
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (995 342.77)
GEMASS ERFOLGSRECHNUNG '
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieRlich der Steuerausgleich (2) 84 485 351.86
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 83 490 009.09

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 19/12/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 19/12/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
19/12/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 19/12/2024 Aktien genommener Aktien Aktien 31/03/2025
| - CHF - Hedged - Capitalisation 0.0000 960 693.7680 0.0000 960 693.7680
| - EUR - Capitalisation 0.0000 824 024.1130 0.0000 824 024.1130
S - CHF - Hedged - Capitalisation 0.0000 717 151.5570 0.0000 717 151.5570
S - EUR - Capitalisation 0.0000 5369 469.2230 0.0000 5369 469.2230
M X8 - USD - Hedged - Capitalisation 0.0000 221966.1110 482.0000 2214841110
M - CHF - Hedged - Capitalisation 0.0000 30700.0000 0.0000 30 700.0000
M - EUR - Capitalisation 0.0000 92000.0000 0.0000 92 000.0000
M - GBP - Hedged - Capitalisation 0.0000 3300.0000 0.0000 3300.0000
M X8 - JPY - Hedged - Capitalisation 0.0000 17 552.0720 26.0000 17 526.0720
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 9478 696.78 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.8665 0.0000 0.0000
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 8192 361.91 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9419 0.0000 0.0000
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 7097 257.54 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.8965 0.0000 0.0000
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 53 544 704.64 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9721 0.0000 0.0000
M X8 - USD - Hedged - Capitalisation usD UsD usb
Net Asset Value/Nettofondsvermdgen 2240 106.04 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.1141 0.0000 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 302 769.44 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.8622 0.0000 0.0000
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 914 251.07 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9375 0.0000 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per

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

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

LO Funds - All Roads Enhanced - 31/03/2025

31/03/2025

GBP
31393.01
9.5130

JPY
172 388 648
9836

30/09/2024

GBP
0.00
0.0000

JPY
0
0

30/09/2023

GBP
0.00
0.0000

JPY
0
0
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 65441 867.14 78.38

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 17 196 822.05 20.60
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Bonds/Anleihen 6 856 065.47 8.21

Australia/Australien 280 140.39 0.34

277 587 AUSTRALIA NEW ZEA BANKING GRP LTD GTO 3.652% 20-01-26 EUR 280 140.39 0.34

China 824 876.49 0.99

6210 000 CHINA GOVERNMENT BOND 2.35% 25-02-34 CNY 824 876.49 0.99

Finland/Finnland 248 510.80 0.30

250 079 OP CORPORATE BA  2.4050 15-25 25/09A EUR 248 510.80 0.30

France/Frankreich 1230937.17 1.47

265 084 ARVAL SERVICE LEASE SAFRANCE COMPANY 4.25% 11-11-25 EUR 267 354.57 0.32

125039 BPCE ZCP 25-06-26 EUR 188 670.41 0.23

250 079 DEPT DE SEINE-ET-M 1.35 15-26 04/03A EUR 247 033.44 0.30

522 665 HUMANIS PREVOYANCE 5.75% 22-10-25 EUR 527 878.75 0.63

Germany/Deutschland 373 747.56 0.45

375118 DZ BANK AG DEUTSCHE ZENTRALGENOSSENSCH 2.75% 22-09-25 EUR 373 747.56 0.45

Italy/Italien 375949.83 0.45

375118 LEASYS 3.174% 09-10-25 EMTN EUR 375 949.83 0.45

Luxembourg/Luxemburg 2022271.16 242

2000 630 CODEIS SECURITIES ZCP 25-11-25 EUR 2022271.16 242

Netherlands/Niederlande 353382.23 0.42

350 110 ABN AMRO BK 3.625% 10-01-26 EUR 353 382.23 0.42

Sweden/Schweden 125752.74 0.15

125039 SKANDINAVISKA ENSKILDA BANKEN AB 3.25% 04-11-25 EUR 125752.74 0.15

United Kingdom/GroRbritannien 1020 497.10 1.22

850 268 DEUTSCHE BK LONDON BRANCH 0.2% 15-01-26 EUR 83184043 1.00

193 261 UBS AG LONDON BRANCH 0.01% 31-03-26 EUR 188 656.67 0.23

Floating rate notes/Variabel verzinsliche Anleihen 9214 823.46 11.04

Australia/Australien 250 221.91 0.30

250 079 TOYOTA FINANCE AUSTRALIA FL.R 24-25 18/08Q EUR 250 221.91 0.30

Canada/Kanada 750 476.31 0.90

750 236 CAN IMP BK E3R+0.2% 17-07-25 EUR 750 476.31 0.90

Czech Republic/Tschechische Republik 375 405.27 0.45

375118 CZECH EXPORT E6R+0.15% 07-06-25 EUR 375405.27 0.45

Finland/Finnland 501 259.98 0.60

500 158 OP CORPORATE BANK E3R+0.48% 21-11-25 EUR 501 259.98 0.60

France/Frankreich 1877783.97 2.25

450 142 GRAND DELTA HABITAT E3R+0.4% 12-01-26 EUR 451 654.44 0.54

250 079 VILOGIA STE ANONYME D HLM E3R+0.45% 04-09-25 EUR 250 136.94 0.30

550 173 VILOGIA STE ANONYME D HLM E3R+0.45% 10-03-26 EUR 550 140.33 0.66

625197 VILOGIA STE ANONYME D HLM E3R+0.45% 27-06-25 EUR 625 852.26 0.75

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Germany/Deutschland 250 347.47 0.30
250 079 DEUTSCHE BK E3R+0.5% 11-07-25 EUR 250 347.47 0.30
Luxembourg/Luxemburg 1000 315.18 1.20
1000 315 SINGLE PLATFORM INVEST REP 24-25 17/06M EUR 1000 315.18 1.20
Netherlands/Niederlande 2010 867.66 241
1250 394 JP MORGAN STRUCTURED PRODUCTS OISEST+0.15% 13-10-25 EUR 1257 896.33 1.51
500 158 NATWEST MKTS NV E3R+0.98% 06-09-25 EUR 501272.94 0.60
250 079 NIBC BANK NV E3R+1.45% 27-10-25 EUR 251698.39 0.30
Norway/Norwegen 750 417.60 0.90
750 236 SR BANK SPAREBANKEN ROGALAND E3R+0.23% 17-04-25 EUR 750 417.60 0.90
Singapore/Singapur 375972.45 0.45
375118 DBS BANK OISEST+0.27% 04-12-25 EUR 375972.45 0.45
Sweden/Schweden 100 140.10 0.12
100 032 SKANDINAVISKA ENSKILDA BANKEN AB E3R+0.45% 13-06-25 EUR 100 140.10 0.12
United Kingdom/GroRbritannien 742 077.83 0.89
500 158 ROYAL BANK OF CANADA LONDON BRANCH OISEST+0.27% 20-03-26 EUR 500 028.81 0.60
242 651 UBS AG LONDON BRANCH E6R+0.0% 26-11-25 EUR 242 049.02 0.29
United States of America/Vereinigte Staaten von Amerika 229537.73 0.27
187 559 JEFFERIES FINANCIAL GROUP E3R+1.0% 19-06-26 EUR 189 504.03 0.23
40013 KRAFT HEINZ FOODS E3R+0.5% 09-05-25 EUR 40033.70 0.05
Structured products/Strukturierte Produkte 1125933.12 1.35
Netherlands/Niederlande 1125933.12 1.35
625197 JP MORGAN STRUCTURED PRODUCTS OISEST+0.35% 25-07-25 EUR 625 669.00 0.75
500 158 JP MORGAN STRUCTURED PRODUCTS OISEST+0.5% 09-01-26 EUR 500 264.12 0.60
Other transferable securities/Andere Ubertragbare Wertpapiere 187 559.10 0.22
Bonds/Anleihen 62 519.70 0.07
Hungary/Ungam 62 519.70 0.07
250 079 INTERNATIONAL INV BK 0 21-23 16/10U - FV, REFER TO/SIEHE ANMERKUNG 2 EUR 62519.70 0.07
Floating rate notes/Variabel verzinsliche Anleihen 125 039.40 0.15
Luxembourg/Luxemburg 125 039.40 0.15
125039 VERSITO INTL AUTRE R+1.1% 25-07-25 EUR 125 039.40 0.15
Money market instruments/Geldmarktinstrumente 48 057 485.99 57.56
Bonds/Anleihen 43175884.73 51.71
Australia/Australien 366 608.36 0.44
375118 MACQUARIE BANK LTD ZCP 070525 EUR 366 608.36 0.44
Belgium/Belgien 497 232.55 0.60
500 158 BRIDGESTONE EUROPE ZCP 24-06-25 EUR 497 232.55 0.60
Cayman Islands/Kaimaninseln 998 185.65 1.20
1000 315 CHESHAM FINANCE ZCP 22-04-25 EUR 998 185.65 1.20
Denmark/Danemark 1108 422.76 1.33
750 236 DANSKE BK ZCP 19-01-26 EUR 734 132.96 0.88
375118 NOVO NORDISK AS ZCP 14-04-25 EUR 374 289.80 0.45
Estonia/Estland 250 078.79 0.30
250 079 REPUBLIC OF ESTONIA ZCP 02-04-25 EUR 250 078.79 0.30
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
Finland/Finnland 487 290.34 0.58
500 158 NORDEA BANK ABP ZCP 120925 EUR 487 290.34 0.58
France/Frankreich 9815 310.12 11.76
175 055 AEGIDE ZCP 07-04-25 EUR 174133.11 0.21
50016 AEGIDE ZCP 17-09-25 EUR 49 450.23 0.06
250 079 ALLIADE HABITAT ZCP 07-04-25 EUR 248 876.47 0.30
125039 ALLIANZ BANQUE ZCP 22-05-25 EUR 123 529.99 0.15
250 079 ANTALIS ZCP 24-04-25 EUR 249 553.02 0.30
375118 AXEREAL FINANCES ZCP 30-04-25 EUR 373500.02 0.45
625197 BATIGERE SAREL SA DHLM ZCP 22-04-25 EUR 623 826.75 0.75
250 079 COFACE ZCP 22-04-25 EUR 248 980.64 0.30
250 079 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 02-05-25 EUR 249 462.31 0.30
720 227 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 11-08-25 EUR 713321.86 0.85
725229 COMPAGNIE GENERALE DE LOCATION D EQUIPEM ZCP 19-05-25 EUR 721217.93 0.86
250 079 CREDIT MUNICIPAL DE PARIS E ZCP 01-04-25 EUR 248 278.91 0.30
375118 CREDIT MUNICIPAL DE PARIS E ZCP 03-06-25 EUR 372827.70 0.45
250 079 CREDIT MUNICIPAL DE PARIS E ZCP 10-06-25 EUR 248 571.99 0.30
587 685 LMA ZCP 14-04-25 EUR 583 924.77 0.70
625197 LMA ZCP 20-05-25 EUR 622 764.15 0.75
500 158 LMA ZCP 23-05-25 EUR 498 290.92 0.60
312598 SATELLITE SAS ZCP 15-04-25 EUR 310 951.41 0.37
250 079 SOCIETE NATLE SNCF ZCP 23-04-25 EUR 248 853.55 0.30
250 079 STE ANONYME DE GEST DES STOCKS DE SEC ZCP 30-05-25 EUR 249 111.55 0.30
625197 UNEDIC ZCP 06-10-25 EUR 614 633.24 0.74
750 236 UNEDIC ZCP 10-06-25 EUR 744 750.17 0.89
250 079 UNION FINANCES GRAINS ZCP 07-04-25 EUR 249 526.49 0.30
250 079 UNION FINANCES GRAINS ZCP 09-05-25 EUR 249 135.33 0.30
250 079 UNION FINANCES GRAINS ZCP 10-04-25 EUR 249531.19 0.30
150 047 UNION FINANCES GRAINS ZCP 14-04-25 EUR 149 722.86 0.18
125039 UNION FINANCES GRAINS ZCP 17-04-25 EUR 124 851.11 0.15
125039 UNION FINANCES GRAINS ZCP 23-05-25 EUR 124 554.72 0.15
150 047 UNION FINANCES GRAINS ZCP 24-06-25 EUR 149177.73 0.18
Germany/Deutschland 3850 054.23 4.61
750 236 BAYER LAND BK ZCP 30-05-25 EUR 740 296.59 0.89
750 236 LANDESKREDITBANK BADENWUERTTEMBERG ZCP 01-04-25 EUR 749 774.01 0.90
1750 552 SMBC BANK EU AG ZCP 22-04-25 EUR 1742972.64 2.09
625197 VOLKSWAGEN FINANCIAL SERVICES AG ZCP 12-06-25 EUR 617 010.99 0.74
Ireland/Irland 7420 203.27 8.89
750 236 ARABELLA FINANCE DESIGNATED AC ZCP 07-04-25 EUR 746 867.27 0.89
500 158 ARABELLA FINANCE DESIGNATED AC ZCP 19-05-25 EUR 498 058.53 0.60
125039 MATCHPOINT FINANCE PUBLIC ZCP 03-04-25 EUR 124 492.48 0.15
2000 630 MATCHPOINT FINANCE PUBLIC ZCP 22-04-25 EUR 1991 990.21 2.39
1250 394 OPUSALPHA FUNDING ZCP 20-06-25 EUR 124290747 1.49
500 158 WEINBERG CAPITAL DESIGNATED AC ZCP 07-04-25 EUR 497 940.16 0.60
375118 WEINBERG CAPITAL DESIGNATED AC ZCP 15-04-25 EUR 373766.16 0.45
1250 394 WEINBERG CAPITAL DESIGNATED AC ZCP 20-05-25 EUR 1245 339.28 1.49
700 221 WEINBERG CAPITAL DESIGNATED AC ZCP 22-04-25 EUR 698 841.71 0.84
Italy/Italien 2615112.12 313
500 158 ENI ZCP 05-06-25 EUR 496 072.77 0.59
625197 ENI ZCP 15-04-25 EUR 621778.88 0.74
1500473 ENI ZCP 17-04-25 EUR 1497 260.47 1.79

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
EUR
Luxembourg/Luxemburg 5721972.29 6.85
1250 394 BELFIUS FINANCING COMPANY ZCP 02-06-25 EUR 1245 298.66 1.49
1000315 BGL BNP PAR ZCP 27-05-25 EUR 994 211.58 1.19
750 236 CORELUX S A ZCP 08-04-25 EUR 744 990.22 0.89
750 236 CORELUX S A ZCP 17-06-25 EUR 745 782.58 0.89
375118 CORELUX S A ZCP 23-04-25 EUR 372623.89 0.45
375118 CORELUX S A ZCP 28-04-25 EUR 372635.19 0.45
625197 VERTO CAPITAL | ZCP 23-05-25 EUR 622 774.09 0.75
625197 VERTO CAPITAL | ZCP 24-04-25 EUR 623 656.08 0.75
Netherlands/Niederlande 1612 452.63 1.93
375118 COOP RABO UA ZCP 03-07-25 EUR 363 167.66 0.43
1250 394 NEDER FINANCIERINGSMAAT ZCP 08-04-25 EUR 1249 284.97 1.50
Sweden/Schweden 248 251.50 0.30
250 079 VOLVO TREASURY AB ZCP 03-07-25 EUR 248 251.50 0.30
Switzerland/Schweiz 523 293.23 0.63
500 158 SWISS NATL BANK BILL ZCP 22-04-25 CHF 523293.23 0.63
United Kingdom/GroRbritannien 5871 048.69 7.03
875276 BANK OF CHINA LONDON ZCP 12-05-25 EUR 869 718.58 1.04
500 158 BANK OF CHINA LONDON ZCP 12-06-25 EUR 497 221.99 0.60
875276 BANK OF CHINA LTD LONDON BRANCH ZCP 28-04-25 EUR 869 406.58 1.04
1375433 INDUSTRIAL BANK OF KOREA LONDON BRANCH ZCP 17-07-25 EUR 1364 882.12 1.63
250 079 KOREA DE ZCP 020625 EUR 244 544,98 0.29
375118 LAND SECURITIES ZCP 14-04-25 EUR 374 394.49 0.45
852 769 LAND SECURITIES ZCP 23-04-25 usb 780 679.89 0.94
500 158 MITSUBISHI UFJ TRUST AND BANKING CORPOR ZCP 10-04-25 EUR 496 649.18 0.59
375118 MITSUBISHI UFJ TRUST BANKING CORPORATI ZCP 12-05-25 EUR 373 550.88 0.45
United States of America/Vereinigte Staaten von Amerika 1790 368.20 214
200 063 HANNOVER FUNDING COMPANY LLC ZCP 18-06-25 EUR 198 448.91 0.24
500 158 MONT BLANC CAPITAL ZCP 16-05-25 EUR 495 657.02 0.59
1200 000 UNITED STATES TREASURY BILL ZCP 24-07-25 usb 1096 262.27 1.31
Floating rate notes/Variabel verzinsliche Anleihen 4881 601.26 5.85
France/Frankreich 2502 211.85 3.00
250 079 AFD OISEST+0.12% 15-07-25 EUR 250 301.37 0.30
1250 394 AXA BANQUE E OISEST+0.12% 09-04-25 EUR 1250 437.35 1.50
1000 315 CAISSE CENTRALE DE CREDIT IMMOBILIE OISEST+0.70% 30-06-26 EUR 1001473.13 1.20
Jersey 1001 188.42 1.20
1000 315 THE ROYAL BK SCOTLAND INT OISEST+0.39% 16-02-26 EUR 1001 188.42 1.20
United Kingdom/GroRbritannien 1378200.99 1.65
1000 315 THE TORONTODOMINION BANK LONDON BRANCH OISEST+0.30% 08-09-25 EUR 1002 828.31 1.20
375118 UBS AG LOND B OISEST 25-04-25 EUR 375372.68 0.45
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

86

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Wahrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrage Gewinn/(Verlust)  vermdgens
EUR EUR
Futures Contracts/Termingeschéaften (1 395 498.96) (1.67)
Futures on index/Indextermingeschafte
AMSTERDAM INDEX 04/25 4 Citibank NA (London) EUR 719 040.00 (14 920.92) (0.02)
CAC40 10 EURO 04/25 12 Citibank NA (London) EUR 934 885.20 (37 982.79) (0.05)
DAX INDEX GERMANY 06/25 3 Citibank NA (London) EUR 1662 261.75 (87 842.86) 0.11)
DJIA MINI FUTURE-CBT 06/25 10 Citibank NA (London) usb 1944 165.90 (4 506.50) (0.01)
EM RUSS 2000 06/25 8 Citibank NA (London) usb 745 015.00 (22 233.77) (0.03)
EURO STOXX 50 06/25 37 Citibank NA (London) EUR 1941 904.30 (87 430.65) (0.10)
FTSE/XINHUA CHIN-SGX 91 Citibank NA (London) usb 1123 503.76 (6 365.53) (0.01)
g‘:’gg 100 INDEX 06/25 13 Citibank NA (London) GBP 1333291.87 (20 213.80) (0.02)
FTSE MIB INDEX 06/25 4 Citibank NA (London) EUR 761 039.80 (26 552.95) (0.03)
FTSE TAIWAN 04/25 17 Citibank NA (London) usb 1091 934.46 (82 917.20) (0.10)
HANG SENG INDEX 04/25 20 Citibank NA (London) HKD 2750922.74 (43636.61) (0.05)
KOSPI 200 INDEX(KSE) 06/25 52 Citibank NA (London) KRW 2716 720.07 (41238.38) (0.05)
MSCI EMG MKT 06/25 49 Citibank NA (London) usb 2498 083.69 (22 059.21) (0.03)
NASDAQ 100 E-MIN 06/25 10 Citibank NA (London) usDb 3569 422.33 (121 845.79) (0.15)
NIKKEI 225 (OSAKA) 06/25 9 Citibank NA (London) JPY 1984 472.17 (71 088.05) (0.09)
S&P/TSE CAN 60 INDEX 06/25 3 Citibank NA (London) CAD 577 609.70 (797.58) (0.00)
S&P 500 EMINI INDEX 06/25 11 Citibank NA (London) usb 2857 357.43 (46 455.80) (0.06)
SPI 200 INDEX (SFE) 06/25 1" Citibank NA (London) AUD 1244 305.47 (10 353.86) (0.01)
SWISS MARKET INDEX 06/25 1 Citibank NA (London) CHF 1449 953.65 (47 425.90) (0.06)
TOPIX (OSE) 06/25 9 Citibank NA (London) JPY 1481341.14 (18 302.53) (0.02)
Futures on bonds/Anleihetermingeschéfte
AUSTR 10YR BOND 06/25 108 Citibank NA (London) AUD 5797 901.30 40 160.21 0.05
CAN 10YR BOND (MSE) 06/25 104 Citibank NA (London) CAD 6 609 856.56 55 484.53 0.07
EURO BTP FUTURE -EUX 73 Citibank NA (London) EUR 7587 766.00 (155 995.57) (0.19)
g%/éso BUND FUTURE 06/25 7 Citibank NA (London) EUR 7423 493.00 (200 691.42) (0.24)
EURO BUXL FUTURE 06/25 27 Citibank NA (London) EUR 2396 439.00 (170 920.74) (0.20)
EURO-OAT-FUTURES-EUX 59 Citibank NA (London) EUR 5703 353.00 (137 711.61) (0.16)
Sgﬁio YEARS BOND 06/25 20 Citibank NA (London) JPY 11522 340.77 40 344.90 0.05
KOREA 10YR BOND 06/25 52 Citibank NA (London) KRW 3488 876.64 228244 0.00
LONG GILT FUT 06/25 82 Citibank NA (London) GBP 876263847 (107 166.03) (0.13)
US 10 YEARS NOTE 06/25 14 Citibank NA (London) usb 1326 422.88 12 555.55 0.02
US 10YR ULTRA (CBOT) 06/25 39 Citibank NA (London) usb 3614 016.85 3051513 0.04
US TREASURY BOND 06/25 23 Citibank NA (London) usD 2185042.58 9539.49 0.01
US ULTRA BD CBT 30YR 1 Citibank NA (London) usb 1034 266.80 274.84 0.00
06/25

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 173 842.76 0.21
CHF 17 353 270.64 CACEIS Bank, Lux. Branch 15/04/2025 EUR 18 043 058.17 129 222.53 0.15
EUR 446 323.34 CACEIS Bank, Lux. Branch 15/04/2025 CHF 427 290.25 (1132.28) (0.00)
EUR 44710 CACEIS Bank, Lux. Branch 15/04/2025 GBP 378.11 (4.40) (0.00)
EUR 29 388.58 CACEIS Bank, Lux. Branch 15/04/2025 JPY 4739 002.00 28.76 0.00
EUR 29198.42 CACEIS Bank, Lux. Branch 15/04/2025 usb 31963.29 (371.47) (0.00)
GBP 32071.20 CACEIS Bank, Lux. Branch 15/04/2025 EUR 38 014.60 281.36 0.00
JPY 177 552 795.00 CACEIS Bank, Lux. Branch 15/04/2025 EUR 1098 326.37 1676.58 0.00
usb 2293 405.56 CACEIS Bank, Lux. Branch 15/04/2025 EUR 2096 419.50 2523845 0.03
EUR 524 160.52 Nomura International Plc 22/04/2025 CHF 500 157.59 158.72 0.00
EUR 816 888.18 Nomura International Plc 23/04/2025 usb 852 768.69 28165.97 0.03
EUR 2017 379.54 Citigroup Global Markt Ltd 2410412025 usb 2200 000.00 (16 884.94) (0.02)
JPY 130 000 000.00 Citigroup Global Markt Ltd 2410412025 EUR 798 346.42 7463.48 0.01
Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Félligkeits ~ Wahrung Kauf- Teilfund  Nicht realisierter % des Netto-
wert -datum IVerkaufs ~ empfangt/(zahlt) Gewinn/(Verlust) vermdgens
schutz Festsatz
EUR
Credit Default Swaps (CDS) 998 832.81 1.20
CDS Index/CDS auf Indexen 998 832.81 1.20
CDX HY CDSI 843 5Y PRC Corp Citibank NA 12110 000.00 20/12/2029 usb Buy 5.00 (600 944.71) 0.72)
CDX HY CDSI 843 5Y PRC Corp Citibank NA 12110 000.00 20/12/2029 usb Sell 5.00 600 944.71 0.72
ITRX XOVER CDSI $43 5Y Citibank NA 4120 000.00 20/06/2030 EUR Buy 5.00 (308 968.51) (0.37)
ITRX XOVER CDSI $43 5Y Citibank NA 17 710 000.00 20/06/2030 EUR Sell 5.00 1328 114.65 1.59
CDX HY CDSI S44 5Y PRC Corp Citibank NA 3370 000.00 20/06/2030 usb Buy 5.00 (161 824.13) (0.19)
CDX HY CDSI S44 5Y PRC Corp Citibank NA 16 490 000.00 20/06/2030 usb Sell 5.00 791833.77 0.95
CDX EM CDSI S43 5Y PRC Corp Citibank NA 18 410 000.00 20/06/2030 usb Sell 1.00 (650 322.97) (0.78)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Excess Return Swap/Excess Return Swap 1750181.51 2.10
Performance of LOIM  No fixed amount UBS AG, LONDON 16/05/2025 usb 3690 000.00 (50 757.85) (0.06)
US Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM US Intraday Trend %
Index
SPX Index UBS NDX Intraday usb 34.09
Trend Strategy
SPX Index. UBS US Intraday usb 39.96
Trend Strategy
Performance of 0.50%*Notional Quantity BNP Paribas S.A. 30/05/2025 usb 17 800 000.00 1989 527.86 238
LOIM Commodity multiplied by fixed rate Act Days  Paris
X2 Index divided by 360
Underlying Futures Contracts Underlying Currency Weight of the Index
of LOIM Commodity X2 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des LOIM Commodity X2 %
Index
LAX25 COMDTY Aluminium usb 14.83
COM5 COMDTY Brent Crude Oil usb 10.13
CCN5 COMDTY Cocoa usb 3.77
KCU5 COMDTY Coffee usb 8.51
LPN25 COMDTY Cooper usb 15.46
CTZ5 COMDTY Cotton usb 10.35
CLM5 COMDTY Crude Oil usb 9.16
QSK5 COMDTY Gasoil usb 10.50
GCM5 COMDTY Gold usb 15.71
HOK5 COMDTY Heating Oil usb 10.02
LHQ5 COMDTY Lean Hogs usb 5.79
LCM5 COMDTY Live Cattle usb 20.16
MOZ25 COMDTY Mars (AngS) Trade
Month usb 3.86
NGH26 COMDTY Natural Gas usb 3.53
LNN5 COMDTY Nickel usb 11.50
SlIz5 COMDTY Silver usb 8.03
SBN5 COMDTY Sugar usb 13.23
XBU5 COMDTY Unleaded Gasoline usb 10.29
LXU5 COMDTY Zinc usb 11.83

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufllisses Teilfonds Abfliisse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of Goldman No fixed amount GOLDMAN SACHS 16/06/2025 usb 3810 000.00 (79 644.02) (0.10)
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts  Underlying Currency Weight of the Index
of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des Goldman Sachs %
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
GSISMES5 Goldman Sachs usb 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usb 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  EUR EURIBOR 3 MONTHS SGR SOCIETE 31/10/2025 EUR 8 360 000.00 85946.20 0.10
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts  Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility EUR %
Strategy
SGMDLOEE Index LOIM Long Equity EUR 31.51
Volatility EUR
Strategy
SGBVVRO02 index SGI VR 10Y20Y EU EUR 38.18
Index-Vol on Rates
SGBVVRRE Index SGIVRR EU EUR 30.31
Strategy-Vol Roll on
Rates
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025
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Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
EUR
Performance of LOIM ~ USD SOFR 3 MONTHS SGR SOCIETE 31/10/2025 usb 8610 000.00 (122 599.24) (0.15)
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM Long Volatility USD %
Strategy
SGMDLOEU Index LOIM Long Equity usb 29.94
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 38.31
Index-Vol on Rates
SGBVVR2U Index SGI VRR US usb 31.75
Strategy-Vol Roll on
Rates
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA 12/12/2025 usb 1510 000.00 (80 374.47) (0.10)
VOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Basiswert Futures Kontrakten ~ Rohstoffe Wahrung Gewicht des Index
des LOIM VOLA Dynamic %
Neutral Basket Index
UXJ5 INDEX CBOE VOLATILITY usb 6.63
INDEX FUTURES
04/2025
UXKS5 INDEX CBOE VOLATILITY usb 5.91
INDEX FUTURES
05/2025
ESMS5 INDEX S&P 500 INDEX usb 24.31
FUTURES 06/2025

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
EUR
Performance of BNP No fixed amount BNP-PARIBAS SA 19/03/2026 usb 700 000.00 2117.20 0.00
Paribas RVT Trend PARIS
Notional Weighted V2
USD ER Index
Underlying Futures Contracts  Underlying
of BNP Paribas RVT Trend
Notional Weighted V2 USD
ER Index
Basiswert Futures Kontrakten ~ Rohstoffe
des BNP Paribas RVT Trend
Notional Weighted V2 USD
ER

The index strategy is to synthetically implement a delta-hedged long 10y20y swaption straddle strategy intended to capture the generally positive carry on the USD 3m10y20y forward volatility and the
generally positive spread between implied and realised volatility on the USD 30-year swap rate. The strategy is implemented using a portfolio of over-the-counter (OTC) swaptions with a dynamic delta-
hedging aiming to monetise trend and mean reversion on USD rates.

The strategy is rebalanced weekly by purchasing one swaption straddle (one at the money payer swaption and one at the money receiver swaption) with 10-year maturity to enter into a 20-year interest
rate swap linked to 3m USD SOFR (10y20y swaption straddle) which is kept in the portfolio for one year, by purchasing one swaption straddle with 3-month maturity to enter into a 10-year interest rate
swap linked to 3m USD SOFR (3m10y swaption straddle) which is kept in the portfolio until maturity, and selling one swaption straddle with 3-month maturity to enter into a 20-year interest rate swap
linked to 3m USD SOFR (3m20y swaption straddle) which is kept in the portfolio until maturity. Each swaption is delta-hedged using an interest rate swap. The strategy is thus exposed to 156 swaptions:
104 swaptions making the 10y20y swaption straddle (2 swaptions are kept over 52 weeks), 26 swaptions making the 3m10y swaption straddle (2 swaptions are kept over 13 weeks), and 26 swaptions
making the 3m20y swaption straddle (2 swaptions are kept over 13 weeks); and 156 interest rate swaps to hedge each individual swaptions.

Die Indexstrategie besteht in der synthetischen Umsetzung einer Delta-gesicherten Long 10y20y Swaption Straddle-Strategie, die darauf abzielt, den allgemein positiven Carry auf die USD 3m10y20y
Forward-Volatilitét und den allgemein positiven Spread zwischen impliziter und realisierter Volatilitat auf den USD 30-Jahres-Swapsatz zu erfassen. Zur Umsetzung der Strategie wird ein Portfolio von
OTC-Swaptions mit einem dynamischen Delta-Hedging verwendet, das darauf abzielt, die Trend- und Mean-Reversion der USD-Sétze zu monetarisieren.

Die Strategie wird wochentlich neu ausbalanciert, indem ein Swaption Straddle (eine am Geld Zahler-Swaption und eine am Geld Empfénger-Swaption) mit 10-jahriger Laufzeit gekauft wird, um in
einen an 3 Mio. USD SOFR gebundenen 20-jahrigen Zinsswap einzutreten (10y20y Swaption Straddle), der ein Jahr lang im Portfolio gehalten wird, durch den Kauf eines Swaption-Straddle mit
dreimonatiger Laufzeit, um in einen an 3 Mio. USD SOFR gebundenen 10-jahrigen Zinsswap einzutreten (3m10y Swaption-Straddle), der bis zur Félligkeit im Portfolio gehalten wird, und den Verkauf
eines Swaption-Straddle mit dreimonatiger Laufzeit, um in einen an 3 Mio. USD SOFR gebundenen 20-jahrigen Zinsswap einzutreten (3m20y Swaption-Straddle), der bis zur Falligkeit im Portfolio
gehalten wird. Jede Swaption ist durch einen Zinsswap delta-gesichert. Die Strategie ist somit 156 Swaptions ausgesetzt: 104 Swaptions, die den 10y20y-Swaption-Straddle bilden (2 Swaptions werden
{iber 52 Wochen gehalten), 26 Swaptions, die den 3m10y-Swaption-Straddle bilden (2 Swaptions werden tiber 13 Wochen gehalten), und 26 Swaptions, die den 3m20y-Swaption-Straddle bilden (2
Swaptions werden tiber 13 Wochen gehalten); und 156 Zinsswaps zur Absicherung jeder einzelnen Swaption.

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
EUR
Performance of BNP No fixed amount BNP-PARIBAS SA 19/03/2026 EUR 650 000.00 5965.83 0.01
Paribas RVT Trend PARIS
Notional V2 EUR ER
Index
Underlying Futures Contracts  Underlying
of BNP Paribas RVT Trend
Notional V2 EUR ER Index
Basiswert Futures Kontrakten  Rohstoffe

des BNP Paribas RVT Trend
Notional V2 EUR ER

The index strategy is to synthetically implement a delta-hedged long 10y20y swaption straddle strategy intended to capture the generally positive carry on the EUR 3m10y20y forward volatility and the
generally positive spread between implied and realised volatility on the EUR 30-year swap rate. The strategy is implemented using a portfolio of over-the-counter (OTC) swaptions with a dynamic delta-
hedging aiming to monetise trend and mean reversion on EUR rates.

The strategy is rebalanced weekly by purchasing one swaption straddle (one at the money payer swaption and one at the money receiver swaption) with 10-year maturity to enter into a 20-year interest
rate swap linked to 6m EURIBOR (10y20y swaption straddle) which is kept in the portfolio for one year, by purchasing one swaption with 3-month maturity to enter into a 10-year interest rate swap
linked to 6m EURIBOR (3m10y swaption straddle) which is kept in the portfolio until maturity, and selling one swaption with 3-month maturity to enter into a 20-year interest rate swap linked to 6m
EURIBOR (3m20y swaption straddle) which is kept in the portfolio until maturity. Each swaption is delta-hedged using an interest rate swap. The strategy is thus exposed to 156 swaptions: 104
swaptions making the 10y20y swaption straddle (2 swaptions are kept over 52 weeks), 26 swaptions making the 3m10y swaption straddle (2 swaptions are kept over 13 weeks), and 26 swaptions
making the 3m20y swaption straddle (2 swaptions are kept over 13 weeks); and 156 interest rate swaps to hedge each individual swaptions.

Die Indexstrategie besteht in der synthetischen Umsetzung einer Delta-gesicherten Long 10y20y Swaption Straddle-Strategie, die darauf abzielt, den allgemein positiven Carry auf die EUR 3m10y20y
Forward-Volatilitét und den allgemein positiven Spread zwischen impliziter und realisierter Volatilitat auf den EUR 30-Jahres-Swapsatz zu erfassen. Zur Umsetzung der Strategie wird ein Portfolio von
OTC-Swaptions mit einem dynamischen Delta-Hedging eingesetzt, das darauf abzielt, Trend- und Mean-Reversion bei EUR-Sétzen zu monetarisieren.

Die Strategie wird wochentlich neu ausbalanciert, indem ein Swaption Straddle (eine am Geld zahlende Swaption und eine am Geld empfangende Swaption) mit 10-jahriger Laufzeit gekauft wird, um
in einen an 6 Mio. EURIBOR gebundenen 20-jahrigen Zinsswap einzutreten (10y20y Swaption Straddle), der ein Jahr lang im Portfolio gehalten wird, durch den Kauf einer Swaption mit
dreimonatiger Laufzeit, um in einen an 6 Mio. EURIBOR gebundenen 10-jéhrigen Zinsswap einzutreten (3m10y Swaption Straddle), der bis zur Falligkeit im Portfolio gehalten wird, und den Verkauf
einer Swaption mit dreimonatiger Laufzeit, um in einen an 6 Mio. EURIBOR gebundenen 20-jahrigen Zinsswap einzutreten (3m20y Swaption Straddle), der bis zur Falligkeit im Portfolio gehalten wird.
Jede Swaption ist durch einen Zinsswap delta-gesichert. Die Strategie ist somit 156 Swaptions ausgesetzt: 104 Swaptions, die den 10y20y-Swaption-Straddle bilden (2 Swaptions werden Uber 52
Wochen gehalten), 26 Swaptions, die den 3m10y-Swaption-Straddle bilden (2 Swaptions werden tber 13 Wochen gehalten), und 26 Swaptions, die den 3m20y-Swaption-Straddle bilden (2
Swaptions werden tiber 13 Wochen gehalten); und 156 Zinsswaps zur Absicherung jeder einzelnen Swaption.

Nominal Currency Maturity Counterparty Sub-Fund pays Sub-Fund receives Unrealised appreciation/ % of Net

(depreciation) Assets

Nominal Wahrung  Falligkeits Vertragspartei Teilfonds Abflusse Teilfonds Zuflusses Nicht realisierter % des

-datum Gewinn/(Verlust) Netto-

vermaoaoen

EUR

Inflation Swap (IFS))/Inflation Swap (IFS) (52 408.95) (0.06)
CITIGROUP GLOBAL CPTFEMU EURO EX

9200 000.00 EUR 15/02/2035 MKT COLLAT OTC TOBACCO 2.03% 56 166.14 0.07

CITIGROUP GLOBAL

3600 000.00 GBP  15/02/2035 MKT COLLAT OTC UKRPI RETAIL PRICE 3.61% (78 992.26) (0.09)
CITIGROUP GLOBAL CPURNSA URBAN

9400 000.00 usb 15/02/2035 MKT COLLAT OTC CSUMER NSA 2.58% (29 582.84) (0.04)

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025
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Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 98249 919.29
(Acquisition cost/Anschaffungskosten : USD 96 633 658.12)
Net options at market value/Netto Optionen zum Marktwert 2) 60 250.00
(Acquisition cost/Anschaffungskosten : USD 44 000.00)
Cash and term deposits/Flissige Mittel 26 136 243.34
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 1410 309.92
Interest on swaps receivable/Zinsswapsforderungen 72 529.99
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschéften 2 154 439.02
Receivable on CFD/Forderungen aus CFD 6553.43
126 090 244.99
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 1269 974.05
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 1916 603.63
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 128 489.45
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 471 356.36
Interest on swaps payable/Zinsswapsverbindlichkeiten 1037 584.40
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 643 914.24
Devisentermingeschéften
Unrealised depreciation on CFD/Nicht realisierter Verlust aus CFD (2) 14 597.19
Unrealised depreciation on EQS/Nicht realisierter Verlust aus EQS (2) 288 536.49
Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS (2) 1150 321.32
6921377.13
NET ASSET VALUE/NETTOFONDSVERMOGEN 119 168 867.86

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 96 715419.70
INCOME/ERTRAG
Dividends received on CFD/Dividenden aus CFD (2) 27 649.75
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 2513919.73
Bank interest/Bankzinsen 427 693.28
Other income/Sonstige Ertrage 811.70
2970 074.46
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 705673.70
Distribution fees/Vertriebsgebiihren (3) 139.98
Performance fees/Erfolgsabhéngige Pramie (3) 527 645.06
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 129 631.87
Interest on swaps, net/Zinsswaps, netto 1001 333.54
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 162 151.07
Transaction Costs/Transaktionskosten (8) 77 206.87
Dividends paid on CFDs/Dividenden aus CFDs 63 207.62
Other expenses/Sonstige Aufwendungen 121.89
2667 111.60
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 302 962.86
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 1497 456.01
Net realised loss on options/Realisierter Nettoverlust aus Optionen 2) (234 420.24)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 12 548 804.76
Net realised gain on futures contracts/Realisierter Nettogewinn aus Termingeschaften 2) 73094.37
Net realised gain on swaps and CFD/Realisierter Nettogewinn aus Swaps und CFD (2) 3256421.78
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (10 936 332.35)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 6507 987.19
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2 (2218 253.88)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on options/Veranderung der nicht realisierten (2 24 175.00
Nettogewinne/Nettoverluste aus Optionen
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht 2) (803 758.91)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on futures contracts/Verdnderung der nicht realisierten (2) 220 764.49
Nettogewinne/Nettoverluste aus Termingeschéaften
Change in net unrealised appreciation or depreciation on EQS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (1362 231.59)
aus EQS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (687 304.64)
aus CDS
Change in net unrealised appreciation or depreciation on CFD/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (5337.12)
aus CFD
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 1676 040.54
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (56 922.97)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlieRlich der Steuerausgleich 2) 20 834 330.59
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 119 168 867.86

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Veranderung der Anzahl der ausstehenden Aktien fur die Geschaftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 48.3460 4335.1750 0.0000 4383.5210
P Seeding - USD - Capitalisation 3187.3530 0.0000 0.0000 3187.3530
N - USD - Capitalisation 5126 955.1190 439 441.0000 4983 506.9240 582 889.1950
N - EUR - Hedged - Capitalisation 196 000.0000 40 000.0000 0.0000 236 000.0000
| - USD - Capitalisation 0.0000 4983 506.9240 0.0000 4983 506.9240
|- EUR - Hedged - Capitalisation 0.0000 177 253.1090 0.0000 177 253.1090
1 X9 - EUR - Hedged - Capitalisation 591 720.2270 1672291.7280 0.0000 2264 011.9550
M - USD - Capitalisation 284 965.1120 128 104.2100 78 101.7330 334 967.5890
M - USD - Distribution 45598.2910 63 825.6840 20 341.2910 89 082.6840
M Seeding - USD - Capitalisation 86 140.0000 0.0000 59 693.0000 26 447.0000
M Seeding - USD - Distribution 49450000 0.0000 4945.0000 0.0000
M X1 - USD - Capitalisation 56 409.9750 415475160 35 383.9560 62 573.5350
M X1 - USD - Distribution 108 518.8090 12000.0000 67 300.0000 53218.8090
M - CHF - Hedged - Capitalisation 95616.9610 44 057.2860 1.000.0000 138 674.2470
M Seeding - CHF - Hedged - Distribution 3100.0000 0.0000 0.0000 3100.0000
M X1 - CHF - Hedged - Capitalisation 20697.0000 0.0000 4900.0000 15797.0000
M - EUR - Hedged - Capitalisation 281 870.6670 40 383.1230 159 523.2150 162 730.5750
M - EUR - Hedged - Distribution 114 860.9390 21782.0000 47 753.0180 88 889.9210
M Seeding - EUR - Hedged - Capitalisation 26 906.0000 0.0000 26 906.0000 0.0000
M X1- EUR - Hedged - Capitalisation 742 318.3920 166 310.0000 370 284.5210 538 343.8710
M X1 - EUR - Hedged - Distribution 187 778.2020 40 191.0000 162 147.2020 65 822.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 52738.98 570.20 519.99
Net Asset Value per share/Nettoinventarwert je Aktie 12.0312 11.7942 10.7556
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 36 180.81 35450.95 35319.50
Net Asset Value per share/Nettoinventarwert je Aktie 11.3514 11.1224 10.1279
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 5881.21
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 8.7489
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 7204 301.59 61959 662.86 66 440 005.49
Net Asset Value per share/Nettoinventarwert je Aktie 12.3596 12.0851 10.9797
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2656 642.21 2172988.37 3810 065.02
Net Asset Value per share/Nettoinventarwert je Aktie 11.2570 11.0867 10.1332
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 61584 464.89 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 12.3577 0.0000 0.0000
| - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermagen 1997 517.04 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.2693 0.0000 0.0000
1 X9 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 23941484.24 6 133 652.72 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.5748 10.3658 0.0000
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 4105512.97 3416 439.49 4162 361.31
Net Asset Value per share/Nettoinventarwert je Aktie 12.2564 11.9890 10.8973
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 1079 147.10 540 322.84 1196 371.55
Net Asset Value per share/Nettoinventarwert je Aktie 12.1140 11.8496 10.9185
M Seeding - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 309 499.35 986 065.06 1026 503.84
Net Asset Value per share/Nettoinventarwert je Aktie 11.7026 11.4472 10.4055
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 55 805.01 51455.24
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 11.2851 10.4055
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 797 109.08 700412.80 415 931.76
Net Asset Value per share/Nettoinventarwert je Aktie 12.7388 12.4165 11.2198
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 660 593.31 1321538.77 1516 529.38
Net Asset Value per share/Nettoinventarwert je Aktie 124128 12.1780 11.2312
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1470784.96 1010680.19 940 688.37
Net Asset Value per share/Nettoinventarwert je Aktie 10.6060 10.5701 9.8242
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 98 534.63
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.8535
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 28 106.22 28 499.81 26 816.57
Net Asset Value per share/Nettoinventarwert je Aktie 9.0665 9.1935 8.6505
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 173 434.76 22554763 60 735.62
Net Asset Value per share/Nettoinventarwert je Aktie 10.9790 10.8976 10.0890
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1817 179.46 3101 426.66 4387 633.43
Net Asset Value per share/Nettoinventarwert je Aktie 11.1668 11.0030 10.0610
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 968 816.27 1246 016.64 1481765.90
Net Asset Value per share/Nettoinventarwert je Aktie 10.8991 10.8480 10.0668
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermagen 0.00 268 865.27 908 272.28
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 9.9928 9.0344
M X1- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6 255 120.80 8 465 044.02 5016 353.21
Net Asset Value per share/Nettoinventarwert je Aktie 11.6192 11.4035 10.3858
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 735 057.36 2 087 540.09 1478 146.50
Net Asset Value per share/Nettoinventarwert je Aktie 11.1674 11.1171 10.3614
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 88701.92
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.3837
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 98249 919.29 82.45

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 94289 960.13 79.12
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Bonds/Anleihen 83484 902.08 70.06

Austria/Osterreich 556 165.28 0.47

500 000 VOLKSBANK WIEN AG 5.75% 21-06-34 EUR 556 165.28 0.47

Bermuda/Bermudas 3332730.00 2.80

3000 000 RLGH FINANCE BERMUDA 8.25% 17-07-31 usb 3332 730.00 2.80

France/Frankreich 7493176.15 6.29

1615000 ALTICE FRANCE 4.25% 15-10-29 EUR 1390 629.06 117

1500 000 BERTRAND 6.65% 31-07-29 EUR 1629 350.39 1.37

2000 000 BERTRAND FRANCHISE FINANCE SAS 6.5% 18-07-30 EUR 221492850 1.86

6170 FNAC DARTY 0.25% 23-03-27 CV EUR 514 095.70 043

1750 000 SG 8.125% PERP usD 1744 172.50 1.46

Germany/Deutschland 17 047 815.90 14.31

2500 000 BUNDESSCHATZANWEISUNGEN 3.1% 12-12-25 EUR 2718 134.26 2.28

2500 000 BUNDESSCHATZANWEISUNGEN 3.1% 18-09-25 EUR 2711464.03 2.28

200 000 DELIVERY HERO SE CV 1 21-26 30/04S EUR 209 941.19 0.18

4000 000 DEUTSCHE BK 4.789% PERP usb 3992 940.00 3.35

1400 000 DEUTSCHE BK 8.125% PERP EUR 1590 684.15 1.33

1400 000 FRESSNAPF HOLDING SE 5.25% 31-10-31 EUR 1515 107.96 1.27

1500 000 NIDDA HEALTHCARE HOLDING AG 5.625% 21-02-30 EUR 1644 839.44 1.38

2500 000 REPUBLIQUE FEDERALE D GERMANY 0.5% 15-02-26 EUR 2664 704.87 2.24

Greece/Griechenland 1592 033.87 1.34

1500 000 EFG EUROBANK 4.25% 30-04-35 EUR 1592 033.87 1.34

Israel 494 090.00 0.41

500 000 ENERGEAN ISRAEL FINANCE 4.875% 30-03-26 usb 494 090.00 0.41

Italy/Italien 5883114.32 4,94

900 000 DOVALUE 7.0% 28-02-30 EUR 1006 502.81 0.84

1000 000 ILLIMITY BANK 5.75% 31-05-27 EUR 1125 644.01 0.94

1500 000 INTE 5.875% PERP EMTN EUR 1635 190.56 1.37

1000 000 ITELYUM REGENERATION 5.75% 15-04-30 EUR 1073 897.03 0.90

1000 000 NEXI 1.75% 24-04-27 CV EUR 1041 879.91 0.87

Luxembourg/Luxemburg 541121881 4,54

461321 ACU PETROLEO LUXEMBOURG SARL 7.5% 13-01-32 usb 462 620.07 0.39

2500 000 ROSSINI SARL 6.75% 31-12-29 EUR 2822 333.06 2.37

2000 000 SUMMER BC HOLDCO B SARL 5.875% 15-02-30 EUR 2126 265.68 1.78

Netherlands/Niederlande 6 777543.34 5.69

1500 000 BASIC FIT NV 1.5% 17-06-28 CV EUR 1563 208.73 1.31

1000 000 JUST EAT TAKEAWAYCOM NV 0.625% 09-02-28 EUR 1044 499.39 0.88

1500 000 NIBC BANK NV 4.5% 12-06-35 EUR 1628 887.59 1.37

409 860 SIGMA HOLDCO BV 5.75% 15-05-26 EUR 440 369.11 0.37

2000 000 WPAP TELECOM HOLDINGS IV BV 3.75% 15-01-29 EUR 2100 578.52 1.76

Portugal 1653451.34 1.39

1500 000 TRANSPORTES AEREOS PORTUGUESES 5.125% 15-11-29 EUR 1653 451.34 1.39

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens
usb

Spain/Spanien 2663 381.81 2.23

2000 000 BANCO SANTANDER ALL SPAIN BRANCH 8.0% PERP usb 2079 450.00 1.74

500 000 EROSKI SOCIEDAD CORPORATIVA 10.625% 30-04-29 EUR 583 931.81 0.49

Sweden/Schweden 3789428.02 3.18

4000 000 TELE2 AB 0.75% 23-03-31 EMTN EUR 3789 428.02 3.18

Switzerland/Schweiz 1244 925.00 1.04

1250 000 UBS GROUP AG 6.85% PERP usb 1244 925.00 1.04

United Kingdom/GroRbritannien 21274 443.64 17.85

2500 000 BARCLAYS BK 6.278% PERP usb 2670 150.00 2.24

2000 000 BP CAP MK 4.875% PERP usb 1922 440.00 1.61

500 000 BRITISH TEL 8.375% 20-12-83 GBP 688 334.65 0.58

1000 000 DEUCE FIN 5.5% 15-06-27 GBP 1269 346.33 1.07

2500 000 DIRECT LINE INSURANCE 4.0% 05-06-32 GBP 2851183.94 2.39

500 000 HEATHROW FINANCE 4.125% 01-09-29 GBP 588 094.91 0.49

2000 000 NATIONWIDE BUILDING SOCIETY 7.5% PERP GBP 2563 566.24 2.15

1500 000 NATWEST GROUP 8.125% PERP usb 1577 610.00 1.32

1500 000 OT MID 10.0% 15-02-30 usD 1289 865.00 1.08

1300 000 PEARSON FUNDING FIVE 3.75% 04-06-30 GBP 1567 574.34 1.32

1000 000 PUNCH FINANCE 6.125% 30-06-26 GBP 1285 920.11 1.08

3000 000 RENTOKIL INITIAL 0.5% 14-10-28 EUR 3000 358.12 2.52

United States of America/Vereinigte Staaten von Amerika 4271 384.60 3.58

3000 000 ARDONAGH FIN 6.875% 15-02-31 EUR 3309 689.60 2.78

1000 000 PARAMOUNT GLOBAL 4.2% 01-06-29 usD 961 695.00 0.81

Floating rate notes/Variabel verzinsliche Anleihen 10 757 988.77 9.03

Belgium/Belgien 1038 396.26 0.87

1000 000 BNP PAR FORTIS E3R+2.0% PERP EUR 1038 396.26 0.87

Italy/Italien 2165 163.68 1.82

2000 000 TEAMSYSTEM E3R+3.5% 31-07-31 EUR 2165 163.68 1.82

United Kingdom/GroRbritannien 7554 428.83 6.34

2000 000 SHERWOOD FINANCING E3R+5.5% 15-12-29 EUR 2163413.76 1.82

4500 000 STANDARD CHARTERED SOFR3R+1.77161% PERP usb 4283 977.50 3.59

1000 000 STONEGATE PUB CO FINANCING 2019 E3R+6.625% 31-07-29 EUR 1107 037.57 0.93

Warrants 47069.28 0.04

Cayman Islands/Kaimaninseln 3281.24 0.00

12500 CAZOO GROUP (CAZOO GROUP LTD) CW 26-08-26 usb 1.25 0.00

50 000 ECARX HOLDINGS INCORPORATION (ECARX HOLDINGS INC-CL A) CW 2 usb 2280.00 0.00

33333 NOBLE ROCK ACQUISITION CORPORATION (NOBLE ROCK ACQUISITION usb 999.99 0.00

Luxembourg/Luxemburg 16.20 0.00

15000 HOMETOGO SE (HOMETOGO SE) CW 31-12-25 EUR 16.20 0.00

United States of America/Vereinigte Staaten von Amerika 43771.84 0.04

50 000 7GC CO (SOUS JACENT INDETERMINE) CW 31-12-26 usb 1000.00 0.00

15312 ALLURION TECHNOLOGIES (ALLURION TECHNOLOGIES HOLDIN) CW 01- usb 444.05 0.00

60 000 ATI PHYSICAL THERAPY (ATI PHYSICAL THERAPY INC) CW 10-08-27 usb 54.00 0.00

25000 BLACKSKY TECHNOLOGY (BLACKSKY TECHNOLOGY INC) CW 09-09-26 usb 3234.98 0.00

84919 CELULARITY (CELULARITY INC-A) CW 16-07-26 usb 3396.76 0.00

33333 CONSTELLATION ACQUISITION CORPORATION | (CONSTELLATION ACQU usb 999.99 0.00

25000 D8 (VICARIOUS SURGICAL INC-A) CW 05-08-27 usDb 785.00 0.00

40 000 FINANCE OF AMERICA COMPANIES INCORPORA (FINANCE OF AMERICA usb 2000.00 0.00

20 000 MOVELLA HOLDINGS INC(6B4) 10.02.28 WAR usb 0.02 0.00

10 000 PLANET LABS PBC (PLANET LABS PBC) CW 06-12-26 usb 6500.00 0.01

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens

usb

6250 REINVENT TECHNOLOGY PARTNERS Y (AURORA INNOVATION INC) CW 3 usb 8812.50 0.01

50 000 ROTOR ACQUISITION (SARCOS TECHNOLOGY AND ROBOTI) CW 15-06-27 usb 14 000.00 0.01

25000 SOARING EAGLE ACQUISITION CORPORATION (GINKGO BIOWORKS HOLD usb 263.75 0.00

16 666 STARDUST POWER (SOUS JACENT INDETERMINE) CW 21-06-29 usb 1118.29 0.00

75000 TAILWIND ACQUISITION (NUBURU INC) CW 31-12-49 usb 1162.50 0.00

Money market instruments/Geldmarktinstrumente 3959 959.16 3.32

Bonds/Anleihen 3959 959.16 3.32

United States of America/Vereinigte Staaten von Amerika 3959 959.16 3.32

2000 000 UNITED STATES TREASURY BILL ZCP 10-07-25 usDb 1976 729.16 1.66

2000 000 UNITED STATES TREASURY BILL ZCP 12-06-25 usb 1983 230.00 1.66

Number of Description Quotation Market Value % of Net

contracts Currency Assets

Zahl der Beschreibung Wahrung Marktwert % des Netto-

Vertrage vermogens

usb

Net options at market value/Netto Optionen zum Marktwert 60 250.00 0.05

Options purchased/Ankauf 60 250.00 0.05

Listed options (Counterparty, please refer to Note 2)//Notiereten Optionen (Gegenparteien siehe Anmerkung 2) 60 250.00 0.05

Options on equities/Optionen auf Aktien 5000.00 0.00

1000 DUN BRADSTREET 20250516 C10 usb 5000.00 0.00

Options on futures/Optionen auf Termingeschafte 55 250.00 0.05

65 SP 500 INDEX 20250404 P5480 usD 55 250.00 0.05

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net

contracts (depreciation) Assets

Zugrundeliegend Zahl der Vertragspartei Wahrung Verbindlichkeit Nicht realisierter % des Netto-

Vertrage Gewinn/(Verlust)  vermdgens

usb usD

Futures Contracts/Termingeschéaften 154 439.02 0.13
Futures on bonds/Anleihetermingeschéfte

EURO BOBL FUTURE 06/25 (50) Goldman Sachs Intl Ldn EUR 5418 931.32 37 807.00 0.03

EURO BUND FUTURE 06/25 (30) Goldman Sachs Intl Ldn EUR 3124 230.05 (67 728.54) (0.06)

EURO-OAT-FUTURES-EUX (50) Goldman Sachs Intl Ldn EUR 5220 984.67 130 250.52 0.11

06/25
LONG GILT FUT 06/25 (27) Goldman Sachs Intl Ldn GBP 3116 656.78 54 110.04 0.05

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

bought (depreciation) Assets

Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermogens

usb

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (643 914.24) (0.54)

CHF 1683 566.12 CACEIS Bank, Lux. Branch 15/04/2025 usb 1914 459.50 (8717.711) (0.01)

EUR 39111 120.75 CACEIS Bank, Lux. Branch 15/04/2025 usb 42787 516.08 (510 348.40) (0.43)

usb 704 216.79 CACEIS Bank, Lux. Branch 15/04/2025 EUR 652 563.76 (1171.01) (0.00)

usb 2114191517 Morgan Stanley Co Intl Ltd 30/04/2025 GBP 16 348 348.79 40 917.06 0.03

usb 60 949 145.90 UBS Ltd London 30/04/2025 EUR 56 490 675.80 (164 594.18) (0.14)

Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net

Protection Receives/(Pays) appreciation/ Assets

Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Falligkeits Wéhrung Kauf- Teilfund Nicht realisierter % des Netto-
wert -datum IVerkaufs empféngt/(zahlt) Gewinn/(Verlust)  vermdgens
schutz Festsatz
usb

Credit Default Swaps (CDS) (1150 321.32) (0.97)

CDS Index/CDS auf Indexen (523 693.30) (0.44)

ITRX EUR CDSI S41 5Y JP Morgan Eq 4000 000.00 20/06/2029 EUR Buy 1.00 (79 920.35) (0.07)
London

MARKIT ITRAXX EUR SUB FIN  Citigroup Global 7000 000.00 20/06/2029 EUR Buy 1.00 (5823.12) (0.00)
5Y 06/29 Mkt Ldn

ITRX XOVER CDSI S41 5Y Morgan Stanley 4933 350.00 20/06/2029 EUR Buy 5.00 (437 949.83) (0.37)
Intl Ldn

CDS Single Name (626 628.02) (0.53)

SOUTHWEST AIRLINES 5.125%  Citigroup Global 5000 000.00 20/06/2026 usb Buy 1.00 (38 546.03) (0.03)
15-06-27 Mkt Ldn

KONINKLIJKE PHILIPS NV 0.5%  Morgan Stanley 3000 000.00 20/06/2028 EUR Buy 1.00 (69 700.56) (0.06)
22-05-26 Intl Ldn

XSSUBREFOBLO ISDA 2014 BNP Paribas 1500 000.00 20/06/2028 EUR Buy 1.00 (11 569.43) (0.01)
Paris

ING GROEP NV 1.625% 26-09- BNP Paribas 2000 000.00 20/06/2028 EUR Sell 1.00 21466.27 0.02
24 Paris

ITALY BUONI ORDINARI DEL JP Morgan Eq 2000 000.00 20/06/2028 usb Buy 1.00 (40 094.91) (0.03)
TESORO BOT ZCP 14-06-22 London

BAYERAG 0.375 20-24 06/07A  Goldman Sachs 1000000.00  20/12/2028 EUR Buy 1.00 (10 523.20) (0.01)
Intl Ldn

PEARSON FUNDING FIVE Goldman Sachs 1500 000.00 20/12/2028 EUR Buy 1.00 (37°307.11) (0.03)
1.375% 06-05-25 Intl Ldn

UPC HOLDINGBV 5.5 17-28 Citigroup Global 500 000.00 20/12/2028 EUR Sell 5.00 60 394.11 0.05
15/01S Mkt Ldn

GREECE FL.R 12-24 24/02A Morgan Stanley 2000 000.00 20/12/2028 usb Buy 1.00 (40 560.53) (0.03)
Intl Ldn

PARAMOUNT GLOBAL 4.75% Goldman Sachs 1000 000.00 20/12/2028 usb Buy 1.00 (8179.22) (0.01)
27-12-24 Intl Ldn

JAGUAR LAND ROVER BNP Paribas 3000 000.00 20/12/2029 EUR Buy 5.00 (333 170.61) (0.28)
AUTOMOTIVE 4.5% 15-01-26 Paris

RENTOKIL INITIAL 0.875% 30- BNP Paribas 3500 000.00 20/12/2029 EUR Buy 1.00 (31458.24) (0.03)
05-26 Paris

ADECCO GROUP AG  0.8750  Goldman Sachs 2000 000.00 20/12/2029 EUR Buy 1.00 (1823.63) (0.00)
20-25 27/111A and Co

ADECCO GROUP AG  0.8750 BNP Paribas 3000 000.00 20/12/2029 EUR Buy 1.00 (2735.38) (0.00)
20-25 27/11A Paris

VALEUR INCONNUE ERREUR  Citigroup Global 5000 000.00 20/12/2029 EUR Buy 1.00 (82 819.55) (0.07)
Mkt Ldn

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
usbD
Equity swap/Equity swap (288 536.49) (0.24)
EURO SHORT TERM RATE
KAIXO BOND 5.125% COMPOUNDED  BNP-PARIBAS SAPARIS  08/09/2025 EUR 511 546.87 (7774.09) (0.01)
EURO SHORT TERM RATE
NOVBNC 3 1/2 COMPOUNDED  BNP-PARIBAS SA PARIS 08/09/2025 EUR 2720 041.67 55097.97 0.05
EURO SHORT TERM RATE
VODAFONE 3% COMPOUNDED  BNP-PARIBAS SAPARIS  08/09/2025 EUR 927 921.92 23965.43 0.02
BANCAMONTE DEI EURO SHORT TERM RATE
PASCHI S-EUR/M0Y COMPOUNDED  BNP-PARIBAS SA PARIS 08/09/2025 EUR 1668 256.56 (71 178.16) (0.06)
EURO SHORT TERM
RATE COMPOUNDED AROUNDTOWN SA  BNP-PARIBAS SA PARIS 18/09/2025 EUR 1361730.82 (53 796.23) (0.05)
EURO SHORT TERM  XS2860457071/11Y/01/05/2030
RATE COMPOUNDED /1%  BNP-PARIBAS SA PARIS 18/09/2025 EUR 1527 624.66 (75 482.65) (0.06)
BANCA MONTE DEI EURO SHORT TERM RATE
PASCHI S-EUR/10Y COMPOUNDED  BNP-PARIBAS SAPARIS  26/09/2025 EUR 1141571.48 (38 562.60) (0.03)
VODAFONE 7%
04/04/79 FTF USD SOFR COMPOUNDED  BNP-PARIBAS SA PARIS 05/09/2025 usD 537 805.56 5550.05 0.00
GLOBAL SWITCH EURO SHORT TERM RATE
FINANCE-EUR/10Y/07 COMPOUNDED  BNP-PARIBAS SA PARIS 30/04/2025 EUR 1838 878.14 53 651.16 0.05
AROUNDTOWN SA-
GBP/12Y GBP SONIA  BNP-PARIBAS SA PARIS 18/09/2025 GBP 2665 214.75 (32612.79) (0.03)
INFRASTRUTTURE EURO SHORT TERM RATE
WIRELESS-EUR/8Y/2 COMPOUNDED  BNP-PARIBAS SAPARIS  30/04/2025 EUR 927 324.59 39138.24 0.03
SANTOS FINANCE LTD-
usb/1oy USD SOFR COMPOUNDED  BNP-PARIBAS SA PARIS 05/09/2025 usb 460 760.75 294275 0.00
EURO SHORT TERM RATE
TDC NET A/S COMPOUNDED  BNP-PARIBAS SA PARIS 31/10/2025 EUR 1131 168.49 24300.72 0.02
EURO SHORT TERM
RATE COMPOUNDED TDCNETA/S  BNP-PARIBAS SA PARIS 31/10/2025 EUR 1063 693.64 (11 988.49) (0.01)
HSBC BANK FUNDING
STE 5.844 _GBP GBP SONIA  BNP-PARIBAS SA PARIS 08/09/2025 GBP 1096 384.61 (41251.93) (0.03)
GBP OVERNIGHT
VMED GBP COMPOUNDED RATE ~ BNP-PARIBAS SA PARIS 04/11/2025 GBP 877 243.06 14 995.06 0.01
REBECCA BIDCO EURO SHORT TERM RATE
GMBH-EUR COMPOUNDED ~ BNP-PARIBAS SAPARIS  28/11/2025 EUR 222377397 45007.63 0.04
CRL CREDITO EURO SHORT TERM RATE
AGRICOLA COMPOUNDED  BNP-PARIBAS SA PARIS 28/11/2025 EUR 1111 229.45 17 355.09 0.01
BANK GREECE SA-
GBP/54M/02/06 GBP SONIA  BNP-PARIBAS SA PARIS 08/09/2025 GBP 1607 176.23 (433.32) 0.00
EURO SHORT TERM RATE
OVO BANCO SA-EUR COMPOUNDED  BNP-PARIBAS SA PARIS 28/11/2025 EUR 2555881.15 (139 612.76) (0.12)
EURO SHORT TERM CPI PROPERTY GROUP 1.62
RATE COMPOUNDED APR232  BNP-PARIBAS SAPARIS  04/12/2025 EUR 1756 440.00 (40 539.91) (0.03)
SVCS HLDGS- EURO SHORT TERM RATE
EUR/10Y/06/12/ COMPOUNDED  BNP-PARIBAS SA PARIS 08/09/2025 EUR 1235 636.61 (50 187.82) (0.04)
TENNET HOLDING BV-  EURO SHORT TERM RATE
EUR/78M/09/12/ COMPOUNDED  BNP-PARIBAS SA PARIS 30/04/2025 EUR 1860 576.78 39 527.97 0.03
UNICREDIT 5,75%
32/_USD/15Y/19/0 USD SOFR COMPOUNDED  BNP-PARIBAS SA PARIS 05/09/2025 usb 1013373.22 8820.78 0.01
DRESDNER FNDG
TRUST USD SOFR COMPOUNDED ~ BNP-PARIBAS SAPARIS  28/11/2025 usb 1133 509.67 (19 254.67) (0.02)
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wahrung Nominal Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermoégens
usb
EURO SHORT TERM RATE
PLACEHOLDER COMPOUNDED  BNP-PARIBAS SA PARIS 08/09/2025 EUR 1536 851.46 (8732.77) (0.01)
BANCA MONTE DEI EURO SHORT TERM RATE
PASCHI S-EUR/10Y COMPOUNDED  BNP-PARIBAS SAPARIS  08/09/2025 EUR 2819023.63 (58 702.12) (0.05)
EURO SHORT TERM RATE
AFFLELOU SAS-EUR COMPOUNDED  BNP-PARIBAS SA PARIS 08/09/2025 EUR 2068 666.67 20618.21 0.02
EURO SHORT TERM RATE
3CIF 04/12 12/25A COMPOUNDED  BNP-PARIBAS SA PARIS 04/12/2025 EUR 1746 800.00 (5083.21) 0.00
AA BOND CO LTD-GBP GBP SONIA  BNP-PARIBAS SA PARIS 08/09/2025 GBP 1489 544.84 31265.78 0.03
CIRSA FINANCE INTER-  EURO SHORT TERM RATE
EUR/OD/EURIB COMPOUNDED  BNP-PARIBAS SA PARIS 08/09/2025 EUR 609 577.20 5450.04 0.00
EURO SHORT TERM RATE
EFG EUROBANK 4.25% COMPOUNDED  BNP-PARIBAS SA PARIS 08/09/2025 EUR 1187 339.04 421.02 0.00
PROSUS NV- EURO SHORT TERM RATE
EUR/8Y//2.08 COMPOUNDED  BNP-PARIBAS SA PARIS 24102/2026 EUR 1875 842.00 (16 205.16) (0.01)
CIRSA FINANCE INTER-  EURO SHORT TERM RATE
EUR/285W/15 COMPOUNDED  BNP-PARIBAS SA PARIS 08/09/2025 EUR 1257 968.75 (5245.72) 0.00
Currency  Number of Long/Short Description Notional Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Wéhrung Zahl der Lang/Kurz Beschreibung Nominal- Nicht realisierter ~ % des Netto-
Vertrage wert Gewinn/(Verlust)  vermdgens
usb usb
Contract For Difference/Differenzgeschéfte (14 597.19) (0.01)
EUR 60 000 Long BANCA POPOLARE DI SONDRIO 720 709.44 (33 054.12) (0.03)
EUR 70 000 Long BANCO BPM SPA 706 688.44 (47 988.12) (0.04)
GBP 350 000 Long CARE REIT PLC 489726.81 (903.55) (0.00)
EUR 30 267 Long HENKEL AG & CO KGAA 2175813.21 (6538.88) (0.01)
EUR 31000 Long ILLIMITY BANK SPA 116 531.98 (2678.90) (0.00)
SEK 68 000 Long INVESTOR AB-A SHS 2017 982.08 (76 495.13) (0.06)
JPY 9800 Long MAKINO MILLING MACHINE CO 764 785.15 (655.34) (0.00)
JPY 5400 Long SUMITOMO MITSUI FINANCIAL GR 137 040.22 1536.87 0.00
EUR 1000 000 Long TELECOM ITALIA-RSP 388 223.88 16 635.08 0.01
EUR 3100 Short BANCA IFIS SPA 71861.39 2946.79 0.00
EUR 87 000 Short BANCA POPOL EMILIA ROMAGNA 677 577.05 43 417.56 0.04
EUR 26 602 Short HENKEL AG & CO KGAA VOR-PREF 2111483.10 (9195.35) (0.01)
SEK 68 000 Short INVESTOR AB-B SHS 2019 674.45 78 864.45 0.07
JPY 10 100 Short MITSUBISHI UFJ FINANCIAL GRO 135823.83 (455.72) (0.00)
EUR 1000 000 Short TELECOM ITALIA SPA 335726.16 (14 474.68) (0.01)
EUR 12 250 Short UNICREDIT SPA 681868.15 34 441.85 0.03

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 160 717 869.69
(Acquisition cost/Anschaffungskosten : EUR 157 686 295.15)
Cash and term deposits/Flissige Mittel 3248 963.32
Receivable on subscriptions/Forderungen aus Zeichnungen 693 980.25
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus (2) 417 352.32
165 078 165.58
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 495700.18
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 102 527.29
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 27 675.16
625 902.63
NET ASSET VALUE/NETTOFONDSVERMOGEN 164 452 262.95

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 4657 487.99
INCOME/ERTRAG
Bank interest/Bankzinsen 21451.68
21451.68
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 261941.28
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 2695.71
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 67 891.48
Transaction Costs/Transaktionskosten (8) 62 112.07
394 640.54
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (373188.86)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (4 171 553.59)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschaften (2) (3088 402.58)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (262 908.45)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (7 896 053.48)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2) 2686 533.57
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 401 338.94
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (4808 180.97)
GEMASS ERFOLGSRECHNUNG '
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich (2) 164 602 955.93
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 164 452 262.95

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

108

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
N Seeding - USD - Hedged - Capitalisation 689.5710 0.0000 0.0000 689.5710
| Seeding - CHF - Hedged - Capitalisation 0.0000 62 997.6230 1204.0000 61793.6230
| X9 - CHF - Hedged - Capitalisation 0.0000 49 041.8930 0.0000 49 041.8930
M Seeding - USD - Hedged - Capitalisation 951.4010 12 666.0000 0.0000 13617.4010
M Seeding - USD - Hedged - Distribution 0.0000 510.0000 0.0000 510.0000
M X1 - USD - Hedged - Capitalisation 0.0000 357.0000 0.0000 357.0000
M Seeding - CHF - Hedged - Capitalisation 80.0000 5174.0000 55.0000 5199.0000
M Seeding - EUR - Capitalisation 448.0000 11234.0000 140.0000 11 542.0000
M Seeding - EUR - Distribution 0.0000 1.990.0000 0.0000 1990.0000
M X1 - EUR - Capitalisation 358.6770 28 895.9380 390.7930 28 863.8220
M X1 - EUR - Distribution 1051.0290 15996.7680 307.9990 16 739.7980
M Seeding - GBP - Hedged - Distribution 555.0000 114.0000 152.0000 517.0000
M X1 - GBP - Hedged - Distribution 655.0000 671.0000 230.0000 1.096.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N Seeding - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 719931.96 72192642 666 851.32
Net Asset Value per share/Nettoinventarwert je Aktie 1044.0288 1046.9211 967.0524
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 49517 847.79 0.00 677 463.03
Net Asset Value per share/Nettoinventarwert je Aktie 801.3424 0.0000 790.5800
| X9 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 39392 470.03 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 803.2412 0.0000 0.0000
M Seeding - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 12814 314.03 898 558.35 1702774.16
Net Asset Value per share/Nettoinventarwert je Aktie 941.0249 9444581 873.9341
M Seeding - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 484 286.83 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 949.5820 0.0000 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M X1 - USD - Hedged - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 339 827.58 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 951.8980 0.0000 0.0000
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 4093213.16 64 467.52 132270.81
Net Asset Value per share/Nettoinventarwert je Aktie 787.3078 805.8440 778.0636
M Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 10 031 954.10 392 970.95 652 899.36
Net Asset Value per share/Nettoinventarwert je Aktie 869.1695 877.1673 824.3679
M Seeding - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermagen 1729 646.30 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 869.1690 0.0000 0.0000
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 25395 102.48 318 13442 641 758.30
Net Asset Value per share/Nettoinventarwert je Aktie 879.8247 886.9663 831.7866
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 14713 057.76 931 276.16 1002 966.16
Net Asset Value per share/Nettoinventarwert je Aktie 878.9268 886.0613 830.9379
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 527 317.89 567 357.48 2463 477.83
Net Asset Value per share/Nettoinventarwert je Aktie 1019.9572 1022.2657 948.5860
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1130 239.64 676 263.88 999 011.33
Net Asset Value per share/Nettoinventarwert je Aktie 1031.2406 1032.4639 955.9917
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
Investments in securities at market value/Wertpapierbestand zum Marktwert 160 717 869.69 97.73
Undertakings for Collective Investment/Organismen fiir gemeinsame Anlagen 160 717 869.69 97.73
Shares/Units in investment funds/Aktien/Anteile Investmentfonds 160 717 869.69 97.73
Ireland/Irland 62 415 124.75 37.95
129 148 AKO GLOBAL UCITS B2 EUR H CAP EUR 16 199 467.59 9.85
6614 IAM INV ICAV BTG PACTUAL G10 RATES UCITS FD E EUR ACC EUR 6904 599.32 4.20
79 841 KEPLER LIQUID STRATEGIES ICAV - KLS ARETE MACRO FUND - | EUR ACC EUR 10 852 761.34 6.60
75691 LYXOR NEWCITS IRL Il PLC - LYXOR/CHENAVARI CREDIT FUND - SSI EUR EUR 917141575 5.58
49 747 MONTLAKE UCITS PLATFORM ICAV - IRONSHIELD CREDIT FUND - A1 EUR 9 385 963.35 571
INSTITUTIONAL EUR ACC
9114 MONTLAKE UCITS PLATFORM ICAV - IRONSHIELD CREDIT FUND - A INSTITUTIONAL EUR 1634 096.35 0.99
EURACC
78 467 TAGES INTERNATIONAL FUNDS ICAV - KIRKOSWALD GLOBAL MACRO UCITS FUND EUR 8266 821.05 5.03
- INSTITUTIONAL EUR ACC
Luxembourg/Luxemburg 98 302 744.94 59.78
81863 BREVAN HOWARD ABSOLUTE RETURN GOVERNMENT BOND FUND A2 EUR A EUR 9142 465.84 5.56
1122271 LO FUNDS - EVENT DRIVEN - | X9 EUR CAP EUR 11 867 792.81 7.22
91188 LUMYNA HBK DIVERSIFIED STRATEGIES UCITS B EUR 9554 636.99 5.81
51330 LUMYNA HBK DIVER ST U DEURAC EUR 5666 297.26 345
74418 LUMYNA-MARSHALL WACE ESG MARKET NEUTRAL TOPS UCITS FUND - B CAP EUR 9334 150.60 5.68
34 836 MAN AHL TREND ALTERNATIVE IN H EUR ACC EUR 4541238.72 2.76
660 687 PRIVILEDGE - AMBER EVENT EUROPE - | X9 EUR CAP EUR 8866 417.77 5.39
749 904 PRIVILEDGE - GRAHAM QUANT MACRO - | X9 EUR HEDGED CAP EUR 8037 547.67 4.89
1027 826 PRIVILEDGE - JANUS HENDERSON OCTANIS - | X9 EUR CAP EUR 11576 611.35 7.04
45923 Q UCITS F-QUANT MAN FT-I1C E EUR 4566 133.72 2.78
94 880 SCHRODER GAIA SEG US R2 EUR EUR 15 149 452.21 9.21
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften 417 352.32 0.25
CHF 93 273 000.00 CACEIS Bank, Lux. Branch 28/04/2025 EUR 97 525 784.09 232 030.19 0.14
EUR 104 116.80 CACEIS Bank, Lux. Branch 28/04/2025 GBP 87 000.00 308.10 0.00
GBP 1747 500.00 CACEIS Bank, Lux. Branch 28/04/2025 EUR 2071233.85 13 898.78 0.01
usb 14 378 000.00 CACEIS Bank, Lux. Branch 28/04/2025 EUR 13120 690.88 17111525 0.10
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The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.

LO Funds - Multiadvisers UCITS - 31/03/2025



N i N

LOMBARD ODIER

MANACERS

LO Funds - DOM Global Macro

Unaudited semi-annual report - Halbjahresbericht
31.03.2025

Launched on 22 January 2025 - Lanciert am 22. Januar 2025

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

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 128 662 978.81
(Acquisition cost/Anschaffungskosten : USD 130 744 813.52)
Net options at market value/Netto Optionen zum Marktwert 2) 2647 995.86
(Acquisition cost/Anschaffungskosten : USD 2 803 537.46)
Cash and term deposits/Flissige Mittel 5282171.98
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 43000.00
Receivable on subscriptions/Forderungen aus Zeichnungen 60 405.22
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 41961.56
Interest on swaps receivable/Zinsswapsforderungen 56 059.37
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschaften (2) 96 190.52
Unrealised appreciation on ERS/Nicht realisierter Gewinn aus ERS (2 879 369.18
Other assets/Sonstige Aktiva 45000.05

137 815 132.55

LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 614.25
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 85443.82
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 116 361.80
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 36 188.18

Interest on swaps payable/Zinsswapsverbindlichkeiten 18 360.01

Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus 2) 485 003.06

Devisentermingeschaften

Unrealised depreciation on IRS/Nicht realisierter Verlust aus IRS (2) 64 669.91

Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS 2) 942 893,57

Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschéften, netto 6754.94
1756 289.54

NET ASSET VALUE/NETTOFONDSVERMOGEN 136 058 843.01

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 22/01/2025 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 22/01/2025 bis zum 31/03/2025

Notes/Anm. usb

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

INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 798 851.39
Interest on swaps, net/Zinsswaps, netto 1734 668.81
Bank interest/Bankzinsen 144 492.73
2678012.93
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 25191642
Distribution fees/Vertriebsgebiihren (3) 0.79
Performance fees/Erfolgsabhéngige Pramie (3) 2958.36
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 4763.32
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 71230.83
Transaction Costs/Transaktionskosten (8) 8176.48
339 046.20
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 2338 966.73
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (24 999.95)
Net realised gain on options/Realisierter Nettogewinn aus Optionen (2) 348 126.06
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschaften 2) 2918422.92
Net realised gain on futures contracts/Realisierter Nettogewinn aus Termingeschéften 2) 159 155.08
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD (2) (577 019.15)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (637 983.17)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 4524 668.52
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2) (2081834.71)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on options/Veranderung der nicht realisierten (2 (155 541.60)
Nettogewinne/Nettoverluste aus Optionen
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht 2 (485 003.06)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on futures contracts/Verdnderung der nicht realisierten (2) 96 190.52
Nettogewinne/Nettoverluste aus Termingeschéaften
Change in net unrealised appreciation or depreciation on ERS/Verénderung der nicht realisierten Nettogewinne/Nettoverluste 2) 879 369.18
aus ERS
Change in net unrealised appreciation or depreciation on IRS/Ver&nderung der nicht realisierten Nettogewinne/Nettoverluste (2) (64 669.91)
aus IRS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (942 893.57)
aus CDS
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 1770 285.37
GEMASS ERFOLGSRECHNUNG '
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlief3lich der Steuerausgleich 2) 134 288 557.64
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 136 058 843.01

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 22/01/2025 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 22/01/2025 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
22/01/2025 issued redeemed 31/03/2025
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 22/01/2025 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 0.0000 100.0000 0.0000 100.0000
N - USD - Capitalisation 0.0000 609 500.0000 0.0000 609 500.0000
| - USD - Seeding - Capitalisation 0.0000 4189 657.7050 0.0000 4189 657.7050
| X9 - USD - Capitalisation 0.0000 213 326.0000 0.0000 213 326.0000
| Seeding - CHF - Hedged - Capitalisation 0.0000 4133.0650 0.0000 4133.0650
| X9 - CHF - Hedged - Capitalisation 0.0000 1053 080.0000 35 787.0000 1017 293.0000
| Seeding - EUR - Hedged - Capitalisation 0.0000 390 090.0000 0.0000 390 090.0000
1 X9 - EUR - Hedged - Capitalisation 0.0000 695 172.0000 0.0000 695 172.0000
| X9 - GBP - Hedged - Capitalisation 0.0000 37 241.0000 0.0000 37 241.0000
M Seeding - USD - Capitalisation 0.0000 413 296.2390 41715.0000 371 581.2390
M X2 - Seeding - USD - Capitalisation 0.0000 1608 367.3210 33 543.0000 1574 824.3210
M X2 - Seeding - USD - Distribution 0.0000 97 131.0000 3500.0000 93631.0000
M Seeding - CHF - Hedged - Capitalisation 0.0000 54 894.1880 1.080.0000 53814.1880
M X2 - Seeding - CHF - Hedged - Capitalisation 0.0000 1291 787.7650 18 260.0000 1273 527.7650
M X2 - Seeding - EUR - Hedged - Capitalisation 0.0000 2315993.2680 332 376.0840 1983 617.1840
M X2 - Seeding - EUR - Hedged - Distribution 0.0000 506 465.0000 5920.0000 500 545.0000
E - CHF - Hedged - Capitalisation 0.0000 18 577.9000 0.0000 18 577.9000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 998.89 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9889 0.0000 0.0000
N - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermdgen 6091 789.58 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9947 0.0000 0.0000
|- USD - Seeding - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 41919 689.10 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0055 0.0000 0.0000
1 X9 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2134 244 87 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0046 0.0000 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 41026.47 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9264 0.0000 0.0000
1 X9 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 10098 030.15 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9264 0.0000 0.0000
| Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3890690.74 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9738 0.0000 0.0000
1 X9 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6933 460.74 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9737 0.0000 0.0000
1 X9 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 37265713 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0066 0.0000 0.0000
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 3717 574.51 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0047 0.0000 0.0000
M X2 - Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 15757 563.63 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0059 0.0000 0.0000
M X2 - Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 936 676.99 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0039 0.0000 0.0000
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 534 160.83 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9260 0.0000 0.0000
M X2 - Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 12642 607.29 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9272 0.0000 0.0000
M X2 - Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 19785 648.19 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9745 0.0000 0.0000
M X2 - Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 4992 399.94 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9739 0.0000 0.0000
E - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 185 774.25 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9997 0.0000 0.0000
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 128 662 978.81 94.56

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 24536 639.22 18.03
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 7527547.21 5.53

United States of America/Vereinigte Staaten von Amerika 7527547.21 5.53

14105 AMAZON.COM INC usb 2683617.30 1.97

291321 SNAPINC - A usb 2537 405.91 1.86

8900 TESLA INC usb 2306 524.00 1.70

Bonds/Anleihen 17 007 692.01 12.50

Canada/Kanada 9 455 816.00 6.95

7500 000 CANADIAN IMPERIAL 1.8750 22-26 27/01A GBP 9455 816.00 6.95

Cayman Islands/Kaimaninseln 5606 416.01 412

5000 000 QNB FINANCE 0.28% 09-11-26 CHF 5606 416.01 412

France/Frankreich 1945 460.00 143

2000 000 CA 1.247% 26-01-27 usb 1945 460.00 143

Warrants 1400.00 0.00

Netherlands/Niederlande 1400.00 0.00

200 BNP PAR ISSUANCE BV (S&P 500 INDEX) WR 24-06-25 usb 1400.00 0.00

Money market instruments/Geldmarktinstrumente 104 126 339.59 76.53

Bonds/Anleihen 104 126 339.59 76.53

United States of America/Vereinigte Staaten von Amerika 104 126 339.59 76.53

5000 000 UNITED STATES TREASURY BILL ZCP 01-07-25 usDh 4 947 153.65 3.64

15000 000 UNITED STATES TREASURY BILL ZCP 03-06-25 usb 14 889 896.69 10.94

10 000 000 UNITED STATES TREASURY BILL ZCP 14-08-25 usb 9844 515.60 7.24

25000 000 UNITED STATES TREASURY BILL ZCP 20-05-25 usb 24 856 317.75 18.27

10 000 000 UNITED STATES TREASURY BILL ZCP 21-08-25 usb 9837 883.30 7.23

10 000 000 UNITED STATES TREASURY BILL ZCP 22-04-25 usb 9975 244.80 7.33

10 000 000 UNITED STATES TREASURY BILL ZCP 24-04-25 usb 9972 973.04 7.33

10 000 000 UNITED STATES TREASURY BILL ZCP 24-07-25 usb 9868 187.50 7.25

10 000 000 UNITED STATES TREASURY BILL ZCP 27-05-25 usb 9934 167.26 7.30

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Description Quotation Market Value % of Net

contracts Currency Assets

Zahl der Beschreibung Wahrung Marktwert % des Netto-

Vertrage vermogens
usD

Net options at market value/Netto Optionen zum Marktwert 2 647 995.86 1.95

Options purchased/Ankauf 3081677.30 2.26

OTC options /OTC Optionen (Counterparty, please refer to Note 2)/OTC Optionen (Gegenparteien siehe Anmerkung 2) 2363710.76 1.74

Options on currencies/Optionen auf Wahrungen 530 050.36 0.39

10 000 000 FXO USDINR C87 MLILGB2A 220425 usb 4390.90 0.00

10 000 000 FXO USDCHF P0.88 GSILGB2X 220425 usb 56 529.60 0.04

7500 000 FXO USDCAD P1.4 DEUTGB2L 220425 usb 2533.20 0.00

7500 000 FXO USDCAD P1.4 DEUTGB2L 070425 usb 661.35 0.00

10 000 000 FXO USD SGD P1.32 DEUTGB2L 010425 usD 11.60 0.00

5000 000 FXO USDIDR C16539 GSILGB2X 160425 usb 35223.80 0.03

5000 000 FXO USDJPY P140 DEUTGB2L 050925 UsD 54 647.90 0.04

10 000 000 FXO USDKRW P1365 SBILGB2L 230525 usD 3353.00 0.00

100 000 000 FXO MXNSEK C0.51 UBSWGB2L 080425 MXN 2027.06 0.00

5000 000 FXO USDJPY P146 JPMSGB2L 010525 usDb 27 039.85 0.02

25000 000 FXO EURCHF C0.96 BNPAFRPP 080425 EUR 53 803.95 0.04

5000 000 FXO USDKRW P1430 JPMSGB2L 090525 UsD 11601.70 0.01

5000 000 FXO USDJPY P149 MSLNGB2X 220725 UsD 136 083.90 0.10

5000 000 FXO USDKRW P1430 JPMSGB2L 100425 usb 1522.65 0.00

15000 000 FXO USDKRW P1300 JPMSGB2L 290825 usb 9755.25 0.01

20 000 000 FXO EURUSD C1.1 GSILGB2X 290425 EUR 75722.02 0.06

10 000 000 FXO USDKRW P1400 JPMSGB2L 230525 usb 10 288.10 0.01

5000 000 FXO USDINR C86 JPMSGB2L 240425 usb 11420.85 0.01

15000 000 FXO EURCHF C0.98 DEUTGB2L 300425 EUR 8821.08 0.01

30 000 000 FXO USDCAD P1.4 MLILGB2A 050525 usD 24 612.60 0.02

Options on index/Optionen auf Bérsenindizes 1833 660.40 1.35

11125000 IDO SPASX 200 | C8900 UBSWGB2L 181225 AUD 28 045.00 0.02

6100 000 IDO SWISS MARKE P12200 MLILGB2A 190626 CHF 390 533.54 0.29

6500 000 IDO SWISS MARKE C13000 MLILGB2A 190626 CHF 214 076.22 0.16

10010 000 IDO UKX FTSE 1 C9100 GSILGB2X 191225 GBP 230 424.51 0.17

10 375 000 IDO SPASX 200 | P8300 UBSWGB2L 181225 AUD 456 254.57 0.34

9570 000 IDO UKX FTSE 1 P8700 GSILGB2X 191225 GBP 514 326.56 0.38

Listed options (Counterparty, please refer to Note 2)/Notiereten Optionen (Gegenparteien siehe Anmerkung 2) 717 966.54 0.53

Options on index/Optionen auf Bérsenindizes 605 018.13 0.44

100 DJ STOXX50 WEKK1 20250404 P5250 EUR 59 302.98 0.04

7 SP 500 INDEX 20250428 P5600 usb 74 130.00 0.05

10 SP 500 INDEX 20250516 P5400 usD 73 800.00 0.05

10 SP 500 INDEX 20250417 P5500 usD 61000.00 0.04

70 EURO STOXX 50 20250417 P5350 EUR 110 623.28 0.08

100 EURO STOXX 50 20250516 P5250 EUR 172 507.94 0.13

10 SP 500 INDEX 20250401 P5500 usb 4200.00 0.00

50 SP 500 INDEX 20250516 C6800 usb 1250.00 0.00

75 DJ STOXX W OPT W2 20250411 P5200 EUR 48203.93 0.04

Options on futures/Optionen auf Termingeschafte 112 948.41 0.08

250 EURIBOR 3 MOIS 20250516 C97.62 EUR 40507.50 0.03

100 BUND 10 A 20250523 C129 EUR 30 245.60 0.02

250 EURIBOR 3 MOIS 20250516 C97.87 EUR 42 195.31 0.03

Options issued/Verkauf (433 681.44) (0.32)

OTC options /OTC Optionen (Counterparty, please refer to Note 2)/Notiereten Optionen (Gegenparteien sieche Anmerkung 2) (123 595.60) (0.09)

Options on currencies/Optionen auf Wahrungen (123 595.60) (0.09)

10 000 000 FXO USDCHF P0.86 GSILGB2X 220425 Usb (9581.00) (0.01)

5000 000 FXO USDKRW P1400 JPMSGB2L 090525 usb (2697.80) (0.00)

20 000 000 FXO USDCAD P1.4 MSLNGB2X 050525 usb (16 408.40) (0.01)

5000 000 FXO USDIDR C16539 DEUTGB2L 160425 usb (35223.80) (0.03)

25000 000 FXO EURCHF C0.96 DEUTGB2L 080425 EUR (53 803.95) (0.04)

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Description Quotation Market Value % of Net
contracts Currency Assets
Zahl der Beschreibung Wahrung Marktwert % des Netto-
Vertrage vermogens
usD
5000 000 FXO USDINR C87 JPMSGB2L 240425 usb (2 527.65) (0.00)
10 000 000 FXO USDKRW P1365 JPMSGB2L 230525 usb (3 353.00) (0.00)
Listed options (Counterparty, please refer to Note 2)/Notiereten Optionen (Gegenparteien siehe Anmerkung 2) (310 085.84) (0.23)
Options on index/Optionen auf Borsenindizes (206 926.74) (0.15)
100 EURO STOXX 50 20250516 P5000 EUR (76 262.12) (0.06)
10 SP 500 INDEX 20250516 P5000 usD (24 300.00) (0.02)
7 SP 500 INDEX 20250428 P5300 usb (22 750.00) (0.02)
10 DJ STOXX W OPT W2 20250411 P5000 EUR (1771.53) (0.00)
3 SP 500 INDEX 20250516 P5500 usb (30 171.00) (0.02)
70 EURO STOXX 50 20250417 P5050 EUR (24 272.09) (0.02)
100 CBOE SPX VOLATILITY 20250416 P22 usb (27 400.00) (0.02)
Options on futures/Optionen auf Termingeschafte (103 159.10) (0.08)
500 EURIBOR 3 MOIS 20250516 C97.75 EUR (94 517.50) (0.07)
100 BUND 10 A 20250523 C131 EUR (8641.60) (0.01)
Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Zugrundeliegend Zahl der Vertragspartei Wahrung Verbindlichkeit Nicht realisierter % des Netto-
Vertrage Gewinn/(Verlust)  vermdgens
usD usb
Futures Contracts/Termingeschéaften 96 190.52 0.07
Futures on index/Indextermingeschafte
EURO STOXX 50 06/25 25 Citibank NA (London) EUR 1417 327.72 (10 369.92) (0.01)
FTSE 100 INDEX 06/25 18 Citibank NA (London) GBP 1994 153.37 (3917.56) (0.00)
SP1200 INDEX (SFE) 06/25 23 Citibank NA (London) AUD 2810 388.35 (9316.10) (0.01)
SWISS MARKET INDEX 06/25 4 Citibank NA (London) CHF 569 541.79 (2 836.83) (0.00)
Futures on bonds/Anleihetermingeschéfte
EURO BUND FUTURE 06/25 60 Citibank NA (London) EUR 6248 460.11 99 810.48 0.07
JPN 10 YEARS BOND 06/25 5 Citibank NA (London) JPY 311160813 14.043.06 0.01
LONG GILT FUT 06/25 17 Citibank NA (London) GBP 1962 339.45 8777.39 0.01

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (485 003.06) (0.36)
CHF 1445 175.00 Deutsche Bank AG London 04/04/2025 EUR 1500 000.00 13 269.98 0.01
EUR 11500 000.00 Deutsche Bank AG London 04/04/2025 CHF 11036 174.45 (52 571.68) (0.04)
CAD 5791151.20 JP Morgan Eq London 04/04/2025 usb 4000 000.00 24 057.30 0.02
CHF 3355 975.90 JP Morgan Eq London 04/04/2025 EUR 3500 000.00 12767.89 0.01
CHF 29768.98 JP Morgan Eq London 04/04/2025 usb 33774.50 (121.22) (0.00)
usb 1520 684.92 JP Morgan Eq London 04/04/2025 CAD 2187 483.70 682.25 0.00
AUD 5000 000.00 Merrill Lynch International 04/04/2025 usb 3106 830.00 8971.56 0.01
CHF 4751 970.00 Merrill Lynch International 04/04/2025 EUR 5000 000.00 (29 546.98) (0.02)
EUR 1000 000.00 Merrill Lynch International 04/04/2025 CHF 955 941.00 (359.89) (0.00)
usb 3144 745.00 Merrill Lynch International 04/04/2025 AUD 5000 000.00 2894344 0.02
usb 2500 000.00 Merrill Lynch International 04/04/2025 CAD 3603 667.50 (4 056.64) (0.00)
CHF 2408 820.00 UBS Ltd London 04/04/2025 EUR 2500 000.00 22 337.02 0.02
CHF 23689 656.24 CACEIS Bank, Lux. Branch 15/04/2025 usb 26 939 293.95 (123 377.96) (0.09)
EUR 36 131 720.97 CACEIS Bank, Lux. Branch 15/04/2025 usb 39528 591.34 (472 005.95) (0.35)
GBP 372410.00 CACEIS Bank, Lux. Branch 15/04/2025 usb 482900.32 (2210.98) (0.00)
usb 279 340.53 CACEIS Bank, Lux. Branch 15/04/2025 CHF 246 807.97 (37.55) (0.00)
usb 508 552.46 CACEIS Bank, Lux. Branch 15/04/2025 EUR 468 187.91 2463.15 0.00
usb 9719 850.00 Deutsche Bank AG London 27/01/2026 GBP 7500 000.00 50 991.00 0.04
usb 5444 383.92 Deutsche Bank AG London 09/11/2026 CHF 4500 000.00 34 .802.20 0.03
Description Counterparty Notional Maturity ~ Currency Buy / Sell Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
(depreciation)
Beschreibung Vertragspartei Nominal- ~ Falligkeits ~ Wahrung Kauf- Nicht realisierter % des Netto-
wert -datum IVerkaufs ~ empféangt/(zahlt) Gewinn/(Verlust)  vermdgens
schutz
usb
Credit Default Swaps (CDS) (942 893.57) (0.69)
CDS Index/CDS auf Indexen (942 893.57) (0.69)
MARKIT CDX NA IG 43 5Y Citibank NA 50 000 000.00 20/12/2029 usb Buy (942 893.57) (0.69)

12/2029

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
uUsD
Excess Return Swap/Excess Return Swap 879 369.18 0.65
Performance of Equity  SOFR averaging + 55bps Merrill Lynch 19/05/2025 usb 9564 661.09 2037 114.09 1.50
Basket Swap International LDN
(MLUSLOMB Index)
Underlying Equities of the Underlying Currency Weight of the Index
basket
Basiswerte des Aktienkorbs Rohstoffe Wahrung Gewicht des Index
%
AMZN US L US AMAZON INC usb 1.97
SNAP US SNAP INC - A usb 1.86
TSLAUS TESLA INC usb 1.70
Performance of Goldman 0.03% x Fixed Amount Notional ~ Goldman Sachs 22/07/2025 usb 9319 586.38 19934.15 0.01
Sachs GSDMMO001 x Act Days divided by 365
Excess Return Basket
Index (GSDMMO001
Index)
Underlying Futures Contracts Underlying Currency Weight of the Index
of GSDMMO001 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des GSDMMO001 Index %
GSDMO0002 Index Goldman Sachs usb 19.59
GSDM0002 Excess
Return Strategy
Performance of DB No fixed amount Deutsche Bank AG 08/01/2026 usb 24998 758.74 (533 310.83) (0.39)
DBLODOM1 Excess
Return Basket Index
(DBLODOM1 Index)
Underlying Futures Contracts Underlying Currency Weight of the Index
of DBLODOM1 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des DBLODOM1 Index %
DBLODOO01 Index DB DBLODOO01 usb 1.51
Excess Return
Strategy
DBLODOO02 Index DB DBLODO02 usb 9.19
Excess Return
Strategy
DBLODOO04 Index DB DBLODO04 usb 5.02
Excess Return
Strategy
Performance of Citi No fixed amount Citigroup Global 08/01/2026 usb 5547 034.48 (29 744.93) (0.02)
CIXBDOM1 Excess Markets LTD London
Return Basket Index
(CIXBDOM1 Index)
Underlying Futures Contracts Underlying Currency Weight of the Index
of CIXBDOM1 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des CIXBDOM1 Index %
CIIRWTOL Index Citi CIIRWTOL usb 6.50
Excess Return
Strategy

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
usD
Performance of UBS No fixed amount UBS AG London 15/01/2026 usb 32511466.13 51697.24 0.04
UBCSLDOM Excess Branch
Return Basket Index
(UBCSLDOM Index)
Underlying Futures Contracts Underlying Currency Weight of the Index
of UBCSLDOM Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des UBCSLDOM Index %
UBCSIDO01 Index UBS UBCSIDO1 usb 0.46
Excess Return
Strategy
UBCSID02 Index UBS UBCSID02 usb 0.45
Excess Return
Strategy
UBCSIDO3 Index UBS UBCSID03 usb 9.48
Excess Return
Strategy
UBCSIDO04 Index UBS UBCSID04 usb 5.63
Excess Return
Strategy
UBCSIDO5 Index UBS UBCSID05 usD 8.02
Excess Return
Strategy
UBCSEDO5 Index UBS UBCSEDO5 usb 1.99
Excess Return
Strategy
UBCSIDO6 Index UBS UBCSID06 EUR 2.03
Excess Return
Strategy
UBCSEDO6 Index UBS UBCSED06 EUR 0.47
Excess Return
Strategy
Performance of BNP No fixed amount BNP-Paribas SA 15/01/2026 usb 43745 328.00 (36 256.30) (0.03)
Paribas BNPXDOM1 Paris
Excess Return Basket
Index (BNPXDOM1
Index)
Underlying Futures Contracts Underlying Currency Weight of the Index
of BNPXDOM1 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des BNPXDOM1 Index %
BNP Paribas
BNPXDOO01 Index BNPXDOO01 Excess usb 9.42
Return Strategy
BNP Paribas
BNPXDOO02 Index BNPXDOO02 Excess usb 2517
Return Strategy
BNP Paribas
BNPXDOO03 Index BNPXDOO03 Excess usb 2147
Return Strategy
BNP Paribas
BNPXDO04 Index BNPXDO04 Excess usb 26.72
Return Strategy
BNP Paribas
BNPXDOO05 Index BNPXDOO05 Excess usb 18.54
Return Strategy
BNP Paribas
BNPXDOOG Index BNPXDO06 Excess usD 5.63
Return Strategy
BNP Paribas
BNPXDOO7 Index BNPXDOO07 Excess usb 13.99

Return Strateqy

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
uUsD
Performance of No fixed amount Macquarie Bank 22/01/2026 usb 49 311 644.25 (234 262.24) 0.17)
Macquarie MQISDOM1 Limited, London
Excess Return Basket
Index (MQISDOM1
Index)
Underlying Futures Contracts Underlying Currency Weight of the Index
of MQISDOM1 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des MQISDOM1 Index %
Macquarie
VMAQDO14 Index VMAQDO14 Excess usb 28.66
Return Strateav
Macquarie
MQISDOO01 Index MQISDOO01 Excess usb 2143
Return Strategy
Macquarie
MQISDO02 Index MQISDOO02 Excess usb 42.57
Return Strategy
Macquarie
MQISDO03 Index MQISDOO03 Excess usb 9.35
Return Strategy
Macquarie
MQISDO09 Index MQISDO09 Excess usb 13.63
Return Strategy
Macquarie
MQISDOO05 Index MQISDOO05 Excess usb 2.33
Return Strategy
Macquarie
MQISDOO06 Index MQISDOO06 Excess usb 6.66
Return Strategy
Macquarie
MQISDOO07 Index MQISDOO07 Excess usb 2.90
Return Strategy
Macquarie
MQISDO08 Index MQISDO08 Excess usb 4.67
Return Strategy

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei Waéhrung Nominal-wert Nicht realisierter % des
Gewinn/(Verlust) Netto-
vermogens
usb
Performance of No fixed amount Merrill Lynch usb 61994 991.07 659 806.65 0.48
BofA Merrill Lynch International LDN
BABXDMM1 Excess
Return Basket Index
(BABXDMM1 Index)
Underlying Futures Contracts Underlying Currency Weight of the Index
of BABXDMM1 Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des BABXDMM1 Index %
BofA Merrill Lynch
BABXDMO1 Index BABXDMO1 Excess usb 34.58
Return Strategy
BofA Merrill Lynch
BABXDMN1 Index BABXDMN1 Excess usb 36.90
Return Strategy
BofA Merrill Lynch
BABXDMO02 Index BABXDMO2 Excess usb 17.25
Return Strategy
BofA Merrill Lynch
BABXDMO3 Index BABXDMO3 Excess usb 15.18
Return Strategy
BofA Merrill Lynch
BABXDMO04 Index BABXDMO04 Excess usb 7.73
Return Strategy
BofA Merrill Lynch
BACVDMO6 Index BACVDMO6 Excess usb 17.62
Return Strategy
BofA Merrill Lynch
BACVDMO7 Index BACVDMO7 Excess usb 115.78
Return Strategy
BofA Merrill Lynch
BABXDMO5 Index BABXDMO5 Excess usb 4.46
Return Strategy
BofA Merrill Lynch
BABXDMO8 Index BABXDMO8 Excess usb 32.56
Return Strategy
BofA Merrill Lynch
BABXDMO09 Index BABXDMO09 Excess usb 34.98
Return Strategy
BofA Merrill Lynch
BABXDM11 Index BABXDM11 Excess usb 28.48
Return Strategy
BofA Merrill Lynch
BASRDMO2 Index BASRDMO2 Excess usb 3.97
Return Strategy
BofA Merrill Lynch
BASRDM10 Index BASRDM10 Excess usb 9.95
Return Strategy
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zufliisses Teilfonds Abfliisse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermdgens
usb
J.P.Morgan No fixed amount JP Morgan AG 22/01/2026 usb 61731500.00 (1055 608.65) (0.78)
XRJPDOMM Excess Frankfurt
Return Basket Index
(XRJPDOMM Index)
Underlying Futures Contracts Underlying Currency Weight of the Index
of XRIPDOMM Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des XRJIPDOMM Index %
J.P. Morgan
XRJPGMO1 Index XRJPGMO1 Excess usb 11.47
Return Strategy
J.P. Morgan
XRJPGMO2 Index XRJIPGMO2 Excess usb 1.7
Return Strategy
J.P. Morgan
XRJPGMO3 Index XRJPGMO3 Excess usb 48.71
Return Strategy
J.P. Morgan
XRJIPGMO04 Index XRJPGMO04 Excess usb 38.66
Return Strategy
J.P. Morgan
XRJPGMO5 Index XRJPGMO5 Excess usb 9.45
Return Strategy
J.P. Morgan
XRJPGMO06 Index XRJPGMO6 Excess usb 15.67
Return Strategy
J.P. Morgan
XRJPGMO7 Index XRJPGMO7 Excess usb 11.73
Return Strategy
J.P. Morgan
XRJPGMO08 Index XRJPGMO8 Excess usb 12.16
Return Strategy
J.P. Morgan
XRJPGMO9 Index XRJPGMO9 Excess usb 4.93
Ratiirn Qtratan
J.P. Morgan
XRJIPGM10 Index XRJIPGM10 Excess usb 2.78
Return Strategy
J.P. Morgan
XRJIPGM13 Index XRJPGM13 Excess JPY 1.83
Return Strategy
Nominal Currency Maturity Counterparty Sub-Fund pays Sub-Fund receives  Unrealised appreciation/ % of Net
(depreciation) Assets
Nominal Wahrung  Félligkeits Contrepartie Teilfonds Abfliisse Teilfonds Zufllisses Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
usb
Interest rate Swap (IRS)/Interest rate swap (IRS) (64 669.91) (0.05)
430 000 000 JPY 27/02/2045 CITIBANK NY 6.69% JPY OVERNIGHT (64 669.91) (0.05)
ICEAG LONDON COMPOUNDED RATE

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LO Funds - Generation Global

Unaudited semi-annual report - Halbjahresbericht

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

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 1533 800 148.32
(Acquisition cost/Anschaffungskosten : USD 1 346 216 230.40)
Cash and term deposits/Flissige Mittel 51841 254.44
Receivable on subscriptions/Forderungen aus Zeichnungen 1801 166.68
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 628 510.71
1588071 080.15
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 1359 581.83
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 4433 842.90
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 1350 539.64
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 374 693.93
7518 658.30
NET ASSET VALUE/NETTOFONDSVERMOGEN 1580552 421.85

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 1918 777 156.86
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 3959 577.43
Bank interest/Bankzinsen 1309 861.93
Other income/Sonstige Ertrédge 388.10
5269 827.46
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 8380 814.53
Distribution fees/Vertriebsgebiihren (3) 259 819.90

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 10 688.96

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 2397 981.06
Transaction Costs/Transaktionskosten (8) 43377213
11483 076.58
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (6213 249.12)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 157 668 642.63
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 1258 342.81
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (1220 514.22)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 151 493 222.10
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) (261 509 548.37)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (1563 540.87)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (111579 867.14)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (668 695.89)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieRlich der Steuerausgleich 2 (225976 171.98)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 1580 552 421.85

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 459 047.5640 5319.9020 32233.9820 432 133.4840
P - USD - Distribution 37082.4120 0.0000 0.0000 37082.4120
P - CHF - Capitalisation 305 869.7460 0.0000 15 562.1360 290 307.6100
P - CHF - Distribution 22 380.6570 2500.0000 3750.3960 21130.2610
P - EUR - Capitalisation 903 020.5890 62 032.4120 51909.7590 913 143.2420
P - EUR - Distribution 344 821.9840 58.3800 48 592.8580 296 287.5060
R - EUR - Capitalisation 1468.9040 0.0000 0.0000 1468.9040
N - USD - Capitalisation 12 053 456.7850 235 520.9930 1942 679.4920 10 346 298.2860
N - USD - Distribution 846 019.6030 186 661.0910 186 060.7010 846 619.9930
N - CHF - Capitalisation 4051 796.7440 5570.0000 305 710.4740 3751656.2700
N - CHF - Distribution 0.0000 55 300.0000 0.0000 55 300.0000
N - EUR - Capitalisation 2658 694.5450 18 154.0000 260 202.1800 2416 646.3650
N - EUR - Distribution 188 172.3540 0.0000 97 715.7490 90 456.6050
| - USD - Capitalisation 1175 322.0520 50 800.0000 166 583.8980 1059 538.1540
| - CHF - Capitalisation 1666 084.0420 106 697.3420 154 784.0780 1617 997.3060
| - EUR - Capitalisation 48 273.0000 0.0000 17 234.0000 31039.0000
| - JPY - Distribution 120 000.0000 0.0000 0.0000 120 000.0000
S - CHF - Capitalisation 2809 507.0000 0.0000 0.0000 2809 507.0000
M - USD - Capitalisation 6213 467.3040 233 336.1310 1398 415.5490 5048 387.8860
M - USD - Distribution 1663 639.7920 59 774.0870 368 010.1390 1 355 403.7400
M - CHF - Capitalisation 2997 585.3670 68 146.4560 650 169.4920 2415562.3310
M - CHF - Distribution 212 469.1740 5150.0000 67 437.7390 150 181.4350
M - EUR - Capitalisation 2271 259.9430 72070.3110 353 491.8930 1989 838.3610
M - EUR - Distribution 228 989.0400 3014.3260 67 714.3640 164 289.0020
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usb usD
Net Asset Value/Nettofondsvermdgen 16 662 989.22 18969 201.08 17 360 356.21
Net Asset Value per share/Nettoinventarwert je Aktie 38.5598 41.3230 30.8574
P - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 1426 018.17 1528 204.35 1544 213.46
Net Asset Value per share/Nettoinventarwert je Aktie 38.4554 41.2110 30.7738

128 LO Funds - Generation Global - 31/03/2025



Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 8 844 988.83 9521 208.07 13873 730.54
Net Asset Value per share/Nettoinventarwert je Aktie 30.4676 31.1283 25.2089
P - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 644 826.86 697 794.93 576 690.14
Net Asset Value per share/Nettoinventarwert je Aktie 30.5167 31.1785 25.2495
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 47 882 419.56 49116 512.16 45359 463.53
Net Asset Value per share/Nettoinventarwert je Aktie 52.4369 54.3914 42.8188
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermagen 15555 691.30 18778 617.26 18 554 278.15
Net Asset Value per share/Nettoinventarwert je Aktie 52.5020 54.4589 42.8720
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 68 639.56 71572.68 76 726.95
Net Asset Value per share/Nettoinventarwert je Aktie 46.7284 48.7252 38.7633
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 432574 688.48 538444788.95 446 449997.89
Net Asset Value per share/Nettoinventarwert je Aktie 41.8096 446714 33.1582
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 35258 320.78 37 644 966.93 41798 610.51
Net Asset Value per share/Nettoinventarwert je Aktie 41,6460 444966 33.0285
N - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 123 947 903.59 136 357 01560 123 008 916.32
Net Asset Value per share/Nettoinventarwert je Aktie 33.0382 33.6535 27.0908
N - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1827 325.62 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 33.0439 0.0000 0.0000
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 136 885 063.71 155 740 340.78 146 410 534.44
Net Asset Value per share/Nettoinventarwert je Aktie 56.6426 58.5777 45,8386
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5147 169.64 11073 215.03 10 128 792.34
Net Asset Value per share/Nettoinventarwert je Aktie 56.9021 58.8461 46.0486
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 44 445937.73 52667 019.13 65251 331.87
Net Asset Value per share/Nettoinventarwert je Aktie 41,9484 448107 33.2483
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 53680 175.68 56 293 709.52 52776 960.31
Net Asset Value per share/Nettoinventarwert je Aktie 33.1769 33.7880 27.1882
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1763 549.50 2835875.09 5555 668.45
Net Asset Value per share/Nettoinventarwert je Aktie 56.8172 58.7466 45.9523
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
| - JPY - Distribution JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 1142 687 821 1265071 996 1204 188 371
Net Asset Value per share/Nettoinventarwert je Aktie 9522 10 542 10035
S - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 117 883 499.36 119390 417.93 95009 228.70
Net Asset Value per share/Nettoinventarwert je Aktie 41.9588 424951 33.8170
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 201 163 553.46 264 800220.64 257 263497.73
Net Asset Value per share/Nettoinventarwert je Aktie 39.8471 426171 31.6968
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 53718218.03 70517 990.93 57 625 090.55
Net Asset Value per share/Nettoinventarwert je Aktie 39.6326 42.3878 31.5262
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 75986 735.04 96 147 750.25 106 896 877.39
Net Asset Value per share/Nettoinventarwert je Aktie 31.4572 32.0751 25.8719
M - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 4721383.94 6810793.13 6 643 643.47
Net Asset Value per share/Nettoinventarwert je Aktie 314379 32.0554 25.8560
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 107 515 209.85 127040 748.04 148 948 240.03
Net Asset Value per share/Nettoinventarwert je Aktie 54.0321 55.9340 43.8575
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 8 883 986.30 12818 526.97 15605 573.37
Net Asset Value per share/Nettoinventarwert je Aktie 54.0754 55.9788 43.8925
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 1533800 148.32 97.04

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 1533800 148.32 97.04
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 1533800 148.32 97.04

Cayman Islands/Kaimaninseln 40202 587.40 2.54

2807 400 ANTA SPORTS PRODUCTS LTD HKD 30815 185.95 1.95

253 645 H WORLD GROUP LTD-ADR usb 9387 401.45 0.59

Denmark/Dénemark 53400 850.22 3.38

429038 NOVONESIS (NOVOZYMES) B DKK 24909 817.69 1.58

2073099 VESTAS WIND SYSTEMS A/S DKK 28 491 032.53 1.80

France/Frankreich 64 480 265.43 4.08

477 502 LEGRAND SA EUR 50 156 164.50 317

62921 SCHNEIDER ELECTRIC SE EUR 14 324 100.93 0.91

Germany/Deutschland 22744 125.39 1.44

424 420 SIEMENS HEALTHINEERS AG EUR 2274412539 144

Ireland/Irland 74 566 885.14 472

88 900 ACCENTURE PLC-CL A usb 27 740 356.00 1.76

584 624 KINGSPAN GROUP PLC EUR 46 826 529.14 2.9

Netherlands/Niederlande 86 841 024.14 5.49

34 606 ADYEN NV EUR 52 558 250.09 3.33

52372 ASML HOLDING NV EUR 34282 774.05 217

Sweden/Schweden 33206 428.90 2.10

1112242 ASSA ABLOY AB-B SEK 33206 428.90 210

Switzerland/Schweiz 71040 737.79 4.49

402 420 NESTLE SA-REG CHF 40 633 606.55 2.57

126 191 SIKA AG-REG CHF 30407 131.24 1.92

Taiwan 37319 124.00 2.36

224814 TAIWAN SEMICONDUCTOR-SP ADR usb 37 319 124.00 2.36

United States of America/Vereinigte Staaten von Amerika 1049998 119.91 66.43

338 952 AGILENT TECHNOLOGIES INC usb 39 650 604.96 2.51

265 066 ALPHABET INC-CL A usb 40 989 806.24 2.59

341024 AMAZON.COM INC usb 64 883 226.24 411

153 608 ANALOG DEVICES INC usb 30978 125.36 1.96

365 352 BECTON DICKINSON AND CO usb 83 687 529.12 5.29

194 732 COOPER COS INC/THE usb 16 425 644.20 1.04

216 124 DANAHER CORP usb 44 305 420.00 2.80

191459 EQUIFAX INC usD 46 631 754.04 2.95

109 561 FORTUNE BRANDS INNOVATIONS | usb 6670 073.68 0.42

90 694 GARTNER INC usD 38 067 899.56 241

123999 JONES LANG LASALLE INC usb 30 740 592.09 1.94

43104 MASTERCARD INC - A usb 23626 164.48 1.49

36178 MERCADOLIBRE INC usb 70 578 574.86 447

354 224 MICROSOFT CORP usb 132972 147.36 8.41

229794 NIKE INC-CLB usb 14 587 323.12 0.92

722 761 NUTANIX INC - A usb 50 455 945.41 3.19

978 134 SCHWAB (CHARLES) CORP usb 76 568 329.52 484

14 881 SERVICETITAN INC-A usb 1415331.91 0.09

227 244 STERIS PLC usb 51504 852.60 3.26

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

38344 SYNOPSYS INC UsD 16 443 824.40 1.04

81252 THERMO FISHER SCIENTIFIC INC UsD 40 430 995.20 2.56

512 391 TRIMBLE INC usD 33638 469.15 213

54 659 VEEVA SYSTEMS INC-CLASS A usD 12660 664.17 0.80

48329 VISA INC-CLASS A SHARES usb 16 937 381.34 1.07

51379 WATERS CORP usb 18 936 758.03 1.20

197 879 WORKDAY INC-CLASS A usb 46 210 682.87 2.92

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Unaudited semi-annual report - Halbjahresbericht

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

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 742914 682.90
(Acquisition cost/Anschaffungskosten : USD 725 135 596.33)
Cash and term deposits/Flissige Mittel 87923144
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 22903 041.05
Receivable on subscriptions/Forderungen aus Zeichnungen 1784 401.89
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 1000019.20
769 481 376.48
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 628 526.22
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 27 759 154.86
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 134 489.49
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 119311.13
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 134 611.35
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 263 870.50
Devisentermingeschaften
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschaften, netto 2676.40
29042 639.95
NET ASSET VALUE/NETTOFONDSVERMOGEN 740 438 736.53

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 313374 622.25
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 2 866 660.89
Bank interest/Bankzinsen 5228.20
Other income/Sonstige Ertrédge 56.86
287194595
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 550 618.26
Distribution fees/Vertriebsgebiihren (3) 4201.46

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 67 721.46

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 540 269.70
Transaction Costs/Transaktionskosten (8) 230 317.03
1393127.91
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 1478 818.04
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 5 346 388.54
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 22409 197.26
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (23 575 995.91)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 5658 407.93
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) (24 211 212.61)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (400 911.84)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (18 953 716.52)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (498 485.47)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieRlich der Steuerausgleich 2 446 516 316.27
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 740 438 736.53

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 4587.2810 31232.1420 37443810 32075.0420
P - CHF - Hedged - Capitalisation 28980.0000 0.0000 3000.0000 25980.0000
P - EUR - Hedged - Capitalisation 118 539.3330 41265.4280 8835.7290 150 969.0320
N - USD - Capitalisation 930 921.9400 4699 547.5320 207 745.2840 54227241880
N - USD - Distribution 597 893.6720 313 186.7260 34 157.5830 876 922.8150
N - CHF - Hedged - Capitalisation 106 664.0620 0.0000 3960.0620 102 704.0000
N - EUR - Capitalisation 89 937.2400 347 450.0000 0.0000 437 387.2400
N - EUR - Hedged - Capitalisation 0.0000 210 200.0000 0.0000 210 200.0000
N - GBP - Hedged - Capitalisation 104.3350 0.0000 0.0000 104.3350
| - USD - Capitalisation 2016 394.6590 730 194.2180 231 866.6880 25147221890
1 X9 - USD - Distribution 0.0000 4572 650.0000 0.0000 4572 650.0000
| - CHF - Capitalisation 249 256.2530 154 093.0000 148 628.0000 254 721.2530
| - EUR - Capitalisation 230 862.0000 173 206.0000 0.0000 404 068.0000
| X1 - EUR - Capitalisation 0.0000 11700 000.0000 0.0000 11700 000.0000
| - GBP - Hedged - Capitalisation 120.0000 0.0000 0.0000 120.0000
S - USD - Capitalisation 896 704.1070 99 778.0000 37 887.0000 958 595.1070
M - USD - Capitalisation 7083 952.5590 4756 755.9910 1219 955.6570 10620 752.8930
M - USD - Distribution 513 742.5620 768 247.1670 121 852.5150 1160 137.2140
M X1 - USD - Capitalisation 1136 866.9700 2222 630.4870 111 644.7830 3247 852.6740
M X1 - USD - Distribution 1236 270.6130 1264 166.6410 190 337.0000 2310 100.2540
M - CHF - Hedged - Capitalisation 463 912.8150 128 014.0580 136 680.0000 455 246.8730
M - CHF - Hedged - Distribution 21673.4450 17 000.0000 0.0000 38673.4450
M - EUR - Hedged - Capitalisation 348 170.4910 277 041.3440 58 409.0280 566 802.8070
M - EUR - Hedged - Distribution 54 273.5670 60 745.0000 11143.2140 103 875.3530
E - CHF - Hedged - Capitalisation 1.301.6000 0.0000 640.0000 661.6000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 596 739.82 86 759.16 56 768.00
Net Asset Value per share/Nettoinventarwert je Aktie 18.6045 18.9130 14.2744
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 372 563.35 431716.48 314 288.40
Net Asset Value per share/Nettoinventarwert je Aktie 14.3404 14.8970 11.7381
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Statistics / Statistiken

For the period/year ended/Abschluss per

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

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

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

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

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

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

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

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

1 X9 - USD - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

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

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

|1 X1 - EUR - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

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

S - USD - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2025

EUR
2303 741.63
15.2597

usb
105 211 258.26
19.4019

usb
16 507 582.51
18.8244

CHF
1534 671.68
14.9427

EUR
8406 062.17
19.2188

EUR
3338 141.29
15.8808

GBP
1294.00
12.4024

usb
48939 080.75
19.4610

usb
45193 876.10
9.8835

CHF
3423 825.11
13.4415

EUR
7770 455.87
19.2306

EUR
114 259 949.10
9.7658

GBP
1489.45
124121

usb
19 185 864.66
20.0146

30/09/2024

EUR
1855619.77
15.6540

usD
18 329 048.02
19.6891

usD
115627 259.28
19.2798

CHF
1652 820.76
15.4956

EUR
1697 729.74
18.8768

EUR
0.00
0.0000

GBP
1315.94
12.6126

usb
39814 060.14
19.7452

usb
0.00
0.0000

CHF
324087213
13.0022

EUR
4359 735.58
18.8846

EUR
0.00
0.0000

GBP
1514.93
12.6244

usb
18 180 980.93
20.2753

30/09/2023

EUR
560 470.96
12.0451

usD
2221241.92
14.8083

usD
3684 904.54
14.6701

CHF
1297 789.99
121671

EUR
0.00
0.0000

EUR
0.00
0.0000

GBP
0.00
0.0000

usb
8538 535.18
14.8445

usb
0.00
0.0000

CHF
2177 425.55
10.6007

EUR
6622 714.41
14.9659

EUR
0.00
0.0000

GBP
1149.02
9.5752

usb
10483 613.77
15.1959
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 203719 189.47 137 976 674.84 2505 053.75
Net Asset Value per share/Nettoinventarwert je Aktie 19.1812 19.4774 14.6673
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 22079 106.70 10008 907.88 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 19.0315 19.4823 0.0000
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 62 509 462.49 22188 963.12 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 19.2464 19.5176 0.0000
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 44030 310.96 24137 924.88 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 19.0599 19.5248 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 6725513.24 711157427 1426513.33
Net Asset Value per share/Nettoinventarwert je Aktie 14,7733 15.3295 12.0518
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 518 078.19 303 611.00 246 97491
Net Asset Value per share/Nettoinventarwert je Aktie 13.3962 14,0084 11.1270
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 8927 382.31 5619220.18 1712027.03
Net Asset Value per share/Nettoinventarwert je Aktie 15.7504 16.1393 12.3906
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1487 695.86 802 845.45 554 862.89
Net Asset Value per share/Nettoinventarwert je Aktie 14.3219 14.7926 11.4798
E - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 7476.69 15229.91 11921.47
Net Asset Value per share/Nettoinventarwert je Aktie 11.3009 11.7009 9.1591

138 LO Funds - TargetNetZero Global Equity - 31/03/2025



Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
Investments in securities at market value/Wertpapierbestand zum Marktwert 742 914 682.90 100.33
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 742 914 682.90 100.33
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Equities/Aktien 742 914 682.90 100.33
Australia/Australien 11 055 742.45 1.49
42382 ANZ GROUP HOLDINGS LTD AUD 768 277.34 0.10
10 504 ARISTOCRAT LEISURE LTD AUD 419 898.41 0.06
27 567 BHP GROUP LTD AUD 656 214.35 0.09
45776 BRAMBLES LTD AUD 571 362.38 0.08
10 204 COLES GROUP LTD AUD 124 183.97 0.02
22113 COMMONWEALTH BANK OF AUSTRAL AUD 2079773.75 0.28
4892 COMPUTERSHARE LTD AUD 119 285.91 0.02
6 852 CSLLTD AUD 1064 382.30 0.14
15761 FORTESCUE LTD AUD 150 956.04 0.02
37294 GOODMAN GROUP AUD 660 706.65 0.09
46 074 INSURANCE AUSTRALIA GROUP AUD 221 362.04 0.03
17 482 LOTTERY CORP LTD/THE AUD 51855.03 0.01
3948 MACQUARIE GROUP LTD AUD 483 773.26 0.07
59 554 MEDIBANK PRIVATE LTD AUD 164 773.27 0.02
44 040 NATIONAL AUSTRALIA BANK LTD AUD 933 629.30 0.13
32828 NORTHERN STAR RESOURCES LTD AUD 374768.21 0.05
521 PRO MEDICUS LTD AUD 64 864.09 0.01
17 292 QBE INSURANCE GROUP LTD AUD 235983.80 0.03
253 REA GROUP LTD AUD 34 613.60 0.00
1006 REECE LTD AUD 9829.62 0.00
3833 RIO TINTO LTD AUD 275 851.95 0.04
25889 SANTOS LTD AUD 107 444.05 0.01
85253 SCENTRE GROUP AUD 178 501.47 0.02
13537 SUNCORP GROUP LTD AUD 162 216.33 0.02
11990 TELSTRA GROUP LTD AUD 31455.32 0.00
18 026 TRANSURBAN GROUP AUD 150 408.64 0.02
32970 WESTPAC BANKING CORP AUD 648 614.10 0.09
1419 WISETECH GLOBAL LTD AUD 71827.66 0.01
16 584 WOODSIDE ENERGY GROUP LTD AUD 238 929.61 0.03
Austria/Osterreich 584 332.37 0.08
5786 ERSTE GROUP BANK AG EUR 398 252.37 0.05
2632 VERBUND AG EUR 186 080.00 0.03
Belgium/Belgien 1343103.01 0.18
8369 ANHEUSER-BUSCH INBEV SA/NV EUR 514 567.83 0.07
5617 KBC GROUP NV EUR 509 668.61 0.07
295 SYENSQO SA EUR 20 002.23 0.00
1700 UCB SA EUR 298 864.34 0.04
Bermuda/Bermudas 2175203.22 0.29
12583 ARCH CAPITAL GROUP LTD usb 1210232.94 0.16
2516 EVEREST GROUP LTD usb 914 138.28 0.12
1200 JARDINE MATHESON HLDGS LTD usb 50 832.00 0.01
Canada/Kanada 24967 930.52 3.37
13923 AGNICO EAGLE MINES LTD CAD 1508 218.87 0.20
41431 AIR CANADA CAD 407 899.19 0.06
7774 ALIMENTATION COUCHE-TARD INC CAD 383 333.62 0.05
10 747 BANK OF NOVA SCOTIA CAD 509 471.85 0.07
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
10 643 BARRICK GOLD CORP CAD 206 608.43 0.03
16 387 BCE INC CAD 376 067.33 0.05
13813 BROOKFIELD CORP CAD 722766.86 0.10
21525 BROOKFIELD RENEWABLE CORP CAD 600 762.15 0.08
4136 CAMECO CORP CAD 170 236.69 0.02
8720 CANADIAN NATL RAILWAY CO CAD 848 449.82 0.11
14 519 CANADIAN PACIFIC KANSAS CITY CAD 1018 761.80 0.14
421 CANADIAN PACIFIC KANSAS CITY usb 29 558.41 0.00
2028 CCL INDUSTRIES INC - CL B CAD 99 041.92 0.01
1694 CGIINC CAD 169 085.69 0.02
165 CONSTELLATION SOFTWARE INC CAD 522 463.32 0.07
862 DESCARTES SYSTEMS GRP/THE CAD 86 764.75 0.01
12 256 ELEMENT FLEET MANAGEMENT COR CAD 243 626.31 0.03
32112 ENBRIDGE INC CAD 1421 006.87 0.19
643 FAIRFAX FINANCIAL HLDGS LTD CAD 929 177.05 0.13
3600 FIRST QUANTUM MINERALS LTD CAD 48 399.52 0.01
2122 GFL ENVIRONMENTAL INC-SUB VT CAD 102 482.63 0.01
17 289 IGM FINANCIAL INC CAD 531 665.96 0.07
1300 IMPERIAL OIL LTD CAD 93891.31 0.01
1378 INTACT FINANCIAL CORP CAD 281493.84 0.04
8620 IVANHOE MINES LTD-CL A CAD 73 187.35 0.01
1M KEYERA CORP CAD 3449.69 0.00
5922 KINROSS GOLD CORP CAD 7459742 0.01
15677 LUNDIN MINING CORP CAD 127 004.49 0.02
17 140 MANULIFE FINANCIAL CORP CAD 533 991.07 0.07
54 927 PAN AMERICAN SILVER CORP CAD 1418 521.80 0.19
3347 PEMBINA PIPELINE CORP CAD 133 854.84 0.02
4633 RITCHIE BRO AUCTION - REG SHS CAD 464 918.99 0.06
29 060 ROYAL BANK OF CANADA CAD 327292610 0.44
14114 SHOPIFY INC - CLASS A CAD 1342 490.24 0.18
1 SOUTH BOW CORP CAD 25.54 0.00
3712 STANTEC INC CAD 307 633.18 0.04
17 580 SUN LIFE FINANCIAL INC CAD 1005 987.96 0.14
10423 TC ENERGY CORP CAD 492 157.02 0.07
4426 THOMSON REUTERS CORP CAD 763 656.71 0.10
17 689 TORONTO-DOMINION BANK CAD 1059 788.60 0.14
2828 WASTE CONNECTIONS INC usb 551997.32 0.07
405 WESTON (GEORGE) LTD CAD 69 034.03 0.01
15783 WHEATON PRECIOUS METALS CORP CAD 1224 570.09 0.17
4343 WSP GLOBAL INC CAD 736 903.89 0.10
Cayman Islands/Kaimaninseln 521 932.36 0.07
192 000 SITC INTERNATIONAL HOLDINGS HKD 521932.36 0.07
Denmark/Danemark 4281517.76 0.58
107 AP MOLLER-MAERSK A/S-A DKK 182 963.35 0.02
121 AP MOLLER-MAERSK A/S-B DKK 209 968.35 0.03
675 COLOPLAST-B DKK 70679.36 0.01
7270 DANSKE BANK A/S DKK 236 941.06 0.03
11019 NOVONESIS (NOVOZYMES) B DKK 639 759.84 0.09
38934 NOVO NORDISK A/S-B DKK 2648 332.16 0.36
1805 ORSTED A/S DKK 78 768.19 0.01
15579 VESTAS WIND SYSTEMS A/S DKK 214 105.45 0.03
Finland/Finnland 3681311.07 0.50
68 565 FORTUM OYJ EUR 1119105.73 0.15
59 750 METSO CORP EUR 613 277.61 0.08
106 280 NOKIA OYJ EUR 555 649.70 0.08
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
13 960 NORDEA BANK ABP EUR 177 486.80 0.02
113 828 STORA ENSO OYJ-R SHS EUR 1071447.34 0.14
5410 UPM-KYMMENE OYJ EUR 144 343.89 0.02
France/Frankreich 18 140 700.30 2.45
566 AIR LIQUIDE SA EUR 107 079.41 0.01
20700 ALSTOM EUR 455 699.65 0.06
20931 AXA SA EUR 890 820.85 0.12
13 585 BNP PARIBAS EUR 1128 617.10 0.15
13074 COMPAGNIE DE SAINT GOBAIN EUR 1295 036.44 0.17
32774 CREDIT AGRICOLE SA EUR 593 876.51 0.08
22959 DANONE EUR 1756 854.09 0.24
2138 DASSAULT AVIATION SA EUR 704 387.62 0.10
1079 ESSILORLUXOTTICA EUR 309 333.20 0.04
193 HERMES INTERNATIONAL EUR 502 641.90 0.07
1611 L'OREAL EUR 596 628.32 0.08
1845 LA FDJ UNITED EUR 57 915.68 0.01
2873 LVMH MOET HENNESSY EUR 177422213 0.24
24672 RENAULT SA EUR 1240 589.82 0.17
6698 SAFRAN SA EUR 1750 913.46 0.24
11784 SANOFI EUR 1297 347.51 0.18
5879 SCHNEIDER ELECTRIC SE EUR 1338 366.99 0.18
12 525 SOCIETE GENERALE SA EUR 559 986.21 0.08
6663 SODEXO SA EUR 427 523.93 0.06
13774 TOTALENERGIES SE EUR 887 661.74 0.12
3703 VINCI SA EUR 465197.74 0.06
Germany/Deutschland 17 248 810.64 2.33
4603 ADIDAS AG EUR 1077 467.20 0.15
5486 ALLIANZ SE-REG EUR 2086 536.57 0.28
5042 BAYERISCHE MOTOREN WERKE AG EUR 401 288.42 0.05
12303 BAYERISCHE MOTOREN WERKE-PRF EUR 915 660.37 0.12
1446 BEIERSDORF AG EUR 186 499.12 0.03
16 673 COMMERZBANK AG EUR 377 673.36 0.05
7559 DAIMLER TRUCK HOLDING AG EUR 303 093.40 0.04
2711 DELIVERY HERO SE EUR 6433744 0.01
17 312 DEUTSCHE BANK AG-REGISTERED EUR 408 043.22 0.06
2985 DEUTSCHE BOERSE AG EUR 877 358.42 0.12
31406 DEUTSCHE TELEKOM AG-REG EUR 1160 905.33 0.16
11514 DHL GROUP EUR 491029.45 0.07
1199 HEIDELBERG MATERIALS AG EUR 204 052.43 0.03
7020 MERCEDES-BENZ GROUP AG EUR 410 922.99 0.06
844 MTU AERO ENGINES AG EUR 292 013.92 0.04
837 MUENCHENER RUECKVER AG-REG EUR 526 563.80 0.07
10 887 SAP SE EUR 2874 177.58 0.39
11387 SIEMENS AG-REG EUR 2606 420.31 0.35
7932 SIEMENS ENERGY AG EUR 461 309.00 0.06
9239 SIEMENS HEALTHINEERS AG EUR 495 106.20 0.07
795 SYMRISE AG EUR 82183.24 0.01
8454 VOLKSWAGEN AG-PREF EUR 854 390.93 0.12
3404 VONOVIA SE EUR 91777.94 0.01
Hong Kong/HongKong 3834413.40 0.52
166 600 AIA GROUP LTD HKD 1254 802.11 0.17
27 500 BOC HONG KONG HOLDINGS LTD HKD 110 985.17 0.01
27000 CK HUTCHISON HOLDINGS LTD HKD 151 825.40 0.02
530 FUTU HOLDINGS LTD-ADR usb 54 24550 0.01
132 000 GALAXY ENTERTAINMENT GROUP L HKD 515 762.95 0.07
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
8600 HONG KONG EXCHANGES & CLEAR HKD 381125.79 0.05
126 000 MTR CORP HKD 412 155.37 0.06
20 000 SUN HUNG KAI PROPERTIES HKD 189 966.52 0.03
79 000 SWIRE PACIFICLTD - CLA HKD 696 552.47 0.09
73000 WH GROUP LTD HKD 66 992.12 0.01
Ireland/Irland 12 084 845.90 1.63
8467 ACCENTURE PLC-CL A usb 2642 042.68 0.36
2656 AERCAP HOLDINGS NV usb 271 363.52 0.04
46 420 AIB GROUP PLC EUR 298 350.16 0.04
4159 AON PLC-CLASS A usD 1659 815.31 0.22
1267 APTIV PLC usD 75 386.50 0.01
14291 BANK OF IRELAND GROUP PLC EUR 167 415.77 0.02
12 597 CRHPLC usb 1108 158.09 0.15
11942 EXPERIAN PLC GBP 549 994.65 0.07
4071 FLUTTER ENTERTAINMENT PLC-DI usb 901 930.05 0.12
8649 JAMES HARDIE INDUSTRIES-CDI AUD 207 392.87 0.03
6103 LINDE PLC usb 2841 800.92 0.38
8498 MEDTRONIC PLC usb 763 630.28 0.10
4687 SMURFIT WESTROCK PLC usb 211196.22 0.03
2734 TE CONNECTIVITY PLC usb 386 368.88 0.05
Israel 685 808.45 0.09
1395 CHECK POINT SOFTWARE TECH usb 317 948.40 0.04
396 CYBERARK SOFTWARE LTD/ISRAEL usb 133 848.00 0.02
1142 GLOBAL-E ONLINE LTD usb 40712.30 0.01
2971 MONDAY.COM LTD usb 70 759.56 0.01
359 NOVALTD ILS 65 520.57 0.01
349 WIX.COM LTD usb 57 019.62 0.01
Italy/Italien 5637 385.08 0.76
99 806 ENEL SPA EUR 808 254.88 0.1
18 647 ENI SPA EUR 287 997.32 0.04
6449 GENERALI EUR 225 565.87 0.03
315158 INTESA SANPAOLO EUR 1611613.00 0.22
23936 LEONARDO SPA EUR 1159 109.56 0.16
13294 MEDIOBANCA SPA EUR 247 928.49 0.03
2054 POSTE ITALIANE SPA EUR 36 453.75 0.00
233 PRYSMIAN SPA EUR 12674.94 0.00
19139 UNICREDIT SPA EUR 1065 328.53 0.14
11475 UNIPOL GRUPPO SPA EUR 182 458.74 0.02
Japan 40 325 681.52 5.45
9500 ADVANTEST CORP JPY 411 154.10 0.06
25100 AEON CO LTD JPY 629 430.09 0.09
24000 ANA HOLDINGS INC JPY 442 878.05 0.06
46 000 ASAHI GROUP HOLDINGS LTD JPY 588 150.18 0.08
13200 ASICS CORP JPY 277611.27 0.04
34 000 CANON INC JPY 1056 105.12 0.14
13700 CENTRAL JAPAN RAILWAY CO JPY 261467.10 0.04
33500 CHUBU ELECTRIC POWER CO INC JPY 363 584.90 0.05
17 700 CHUGAI PHARMACEUTICAL JPY 804 749.70 0.11
20700 DAIFUKU CO LTD JPY 504 141.91 0.07
41600 DAI-ICHI LIFE HOLDINGS INC JPY 315185.15 0.04
16 500 DAIICHI SANKYO CO LTD JPY 387 397.92 0.05
4500 DAIKIN INDUSTRIES LTD JPY 485 689.32 0.07
30 000 DAIWA SECURITIES GROUP INC JPY 199 371.35 0.03
52 600 DENSO CORP JPY 648 618.26 0.09
16 500 EAST JAPAN RAILWAY CO JPY 325718.79 0.04

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
5700 FANUC CORP JPY 154 754.54 0.02
3900 FAST RETAILING CO LTD JPY 1149 083.56 0.16
24900 FUJIFILM HOLDINGS CORP JPY 473639.37 0.06
13900 FUJITSU LIMITED JPY 274 300.45 0.04
33000 HITACHILTD JPY 763 099.98 0.10
90 800 HONDA MOTOR CO LTD JPY 815 159.62 0.11
7300 HOYA CORP JPY 819 138.48 0.11
22900 ITOCHU CORP JPY 1056 793.23 0.14
18 600 JAPAN POST BANK CO LTD JPY 187 318.40 0.03
116 700 KANSAI ELECTRIC POWER CO INC JPY 1383 246.61 0.19
1300 KAO CORP JPY 56 271.89 0.01
6000 KAWASAKI KISEN KAISHA LTD JPY 81188.96 0.01
41800 KDDI CORP JPY 659 536.41 0.09
2700 KEYENCE CORP JPY 1055 877.76 0.14
10 300 KIKKOMAN CORP JPY 99 253.02 0.01
27 200 KIRIN HOLDINGS CO LTD JPY 377 878.73 0.05
35300 KOMATSU LTD JPY 1016 462.23 0.14
900 KONAMI GROUP CORP JPY 105 804.44 0.01
110 300 LY CORP JPY 373 444.40 0.05
17 800 MEIJI HOLDINGS CO LTD JPY 386 852.92 0.05
41000 MITSUBISHI ELECTRIC CORP JPY 745 753.45 0.10
2000 MITSUBISHI ESTATE CO LTD JPY 3252641 0.00
139 100 MITSUBISHI UFJ FINANCIAL GRO JPY 1870 603.38 0.25
2000 MITSUI OSK LINES LTD JPY 69 386.10 0.01
29 200 MIZUHO FINANCIAL GROUP INC JPY 791020.26 0.11
2800 MONOTARO CO LTD JPY 52 380.62 0.01
20 400 MS&AD INSURANCE GROUP HOLDIN JPY 439 949.07 0.06
18 000 NEC CORP JPY 378 560.82 0.05
17 300 NINTENDO CO LTD JPY 1169 606.50 0.16
29600 NISSAN MOTOR CO LTD JPY 74 959.99 0.01
24 300 NITTO DENKO CORP JPY 444 432.81 0.06
1100 NOMURA RESEARCH INSTITUTE LT JPY 35573.08 0.00
13100 NTT DATA GROUP CORPORATION JPY 234904.65 0.03
14 700 OLYMPUS CORP JPY 191442.04 0.03
18 300 ORIENTAL LAND CO LTD JPY 360 395.12 0.05
21900 ORIX CORP JPY 451 648.94 0.06
23100 PANASONIC HOLDINGS CORP JPY 273 650.12 0.04
27000 RECRUIT HOLDINGS CO LTD JPY 1382 499.31 0.19
21400 RENESAS ELECTRONICS CORP JPY 284 422.16 0.04
15800 RICOH CO LTD JPY 166 621.60 0.02
3000 SBIHOLDINGS INC JPY 79 905.02 0.01
18 500 SECOM CO LTD JPY 629 326.44 0.08
10 900 SEIKO EPSON CORP JPY 173 952.41 0.02
5700 SEKISUI CHEMICAL CO LTD JPY 96 988.41 0.01
25700 SEVEN & | HOLDINGS CO LTD JPY 371733.89 0.05
19500 SHISEIDO CO LTD JPY 367 727.60 0.05
342 600 SOFTBANK CORP JPY 477 449.66 0.06
12 800 SOFTBANK GROUP CORP JPY 640 171.03 0.09
16 700 SOMPO HOLDINGS INC JPY 504 886.19 0.07
103 700 SONY CORP JPY 2610 876.02 0.35
29 000 SUMITOMO MITSUI FINANCIAL GR JPY 735 956.75 0.10
12700 SUMITOMO MITSUI TRUST GROUP JPY 315928.77 0.04
4700 SUNTORY BEVERAGE & FOOD LTD JPY 155 514.20 0.02
5300 SUZUKI MOTOR CORP JPY 64 150.04 0.01
6300 TAKEDA PHARMACEUTICAL CO LTD JPY 185 916.10 0.03
25600 TDK CORP JPY 264 662.23 0.04
19900 TERUMO CORP JPY 372210.02 0.05
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
19700 TOKIO MARINE HOLDINGS INC JPY 755 645.12 0.10
7600 TOKYO ELECTRON LTD JPY 1022 040.67 0.14
26 000 TORAY INDUSTRIES INC JPY 176 648.34 0.02
55100 TOYOTA MOTOR CORP JPY 963 899.71 0.13
13 600 TOYOTA TSUSHO CORP JPY 226727.24 0.03
36 300 YAKULT HONSHA CO LTD JPY 692 671.02 0.09
Jersey 258 555.05 0.03
25614 AMCOR PLC usb 248 455.80 0.03
513 CVC CAPITAL PARTNERS PLC EUR 10 099.25 0.00
Luxembourg/Luxemburg 64 065.63 0.01
3284 TENARIS SA EUR 64 065.63 0.01
Macau/Macao 145 166.29 0.02
72 400 SANDS CHINA LTD HKD 145 166.29 0.02
Netherlands/Niederlande 10291 493.56 1.39
12 465 ABN AMRO BANK NV-CVA EUR 260 676.46 0.04
89 ADYEN NV EUR 135 169.75 0.02
52 349 AEGON LTD EUR 34211171 0.05
9679 AIRBUS SE EUR 1701 906.54 0.23
641 ARGENX SE EUR 374 315.87 0.05
3585 ASML HOLDING NV EUR 2346 745.30 0.32
2018 ASR NEDERLAND NV EUR 115 488.11 0.02
1788 EXOR NV EUR 161 368.27 0.02
3322 FERROVIAL SE EUR 147 771.32 0.02
4532 HEINEKEN HOLDING NV EUR 327 506.70 0.04
4585 ING GROEP NV EUR 89 099.38 0.01
3232 JDE PEET'S NV EUR 70592.19 0.01
7934 KONINKLIJKE AHOLD DELHAIZE N EUR 296 189.80 0.04
8840 KONINKLIJKE PHILIPS NV EUR 223 159.38 0.03
8415 NN GROUP NV EUR 466 129.20 0.06
201 NXP SEMICONDUCTORS NV usb 382 210.66 0.05
16 488 PROSUS NV EUR 758 275.12 0.10
123 691 STELLANTIS NV EUR 1371 116.27 0.19
6915 UNIVERSAL MUSIC GROUP NV EUR 189 951.50 0.03
3429 WOLTERS KLUWER EUR 531710.03 0.07
New Zealand/Neuseeland 72 420.82 0.01
751 XEROLTD AUD 72 420.82 0.01
Norway/Norwegen 3375637.64 0.46
2788 AKER BP ASA NOK 66 030.46 0.01
7021 DNB BANK ASA NOK 183 612.21 0.02
8632 EQUINOR ASA NOK 228 323.95 0.03
1347 KONGSBERG GRUPPEN ASA NOK 196 271.38 0.03
271137 NORSK HYDRO ASA NOK 1552 498.22 0.21
36 320 ORKLA ASA NOK 397 517.40 0.05
52 595 TELENOR ASA NOK 751 384.02 0.10
Portugal 597 612.03 0.08
177777 EDP SA EUR 597 612.03 0.08
Singapore/Singapur 3380 287.02 0.46
21800 DBS GROUP HOLDINGS LTD SGD 753 696.73 0.10
21789 GRAB HOLDINGS LTD -CLA usDb 98 704.17 0.01
27000 OVERSEA-CHINESE BANKING CORP SGD 347 518.02 0.05
4049 SEALTD-ADR usb 528 354.01 0.07
119 000 SINGAPORE AIRLINES LTD SGD 601 151.87 0.08
33000 SINGAPORE EXCHANGE LTD SGD 328 256.11 0.04
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
82900 SINGAPORE TELECOMMUNICATIONS SGD 211551.50 0.03
5000 UNITED OVERSEAS BANK LTD SGD 141 693.02 0.02
139 000 WILMAR INTERNATIONAL LTD SGD 346 439.24 0.05
13000 YANGZIJIANG SHIPBUILDING SGD 2292235 0.00
Spain/Spanien 6276 078.94 0.85
903 ACS ACTIVIDADES CONS Y SERV EUR 51453.44 0.01
78 890 BANCO BILBAO VIZCAYA ARGENTA EUR 1069 046.99 0.14
107 844 BANCO DE SABADELL SA EUR 300 668.66 0.04
150 702 BANCO SANTANDER SA EUR 1008 636.31 0.14
70 755 CAIXABANK SA EUR 548 305.60 0.07
28912 ENDESA SA EUR 765 153.19 0.10
119 521 IBERDROLA SA EUR 1928 852.37 0.26
7086 INDUSTRIA DE DISENO TEXTIL EUR 350 949.53 0.05
53796 TELEFONICA SA EUR 253 012.85 0.03
Sweden/Schweden 8784 381.25 1.19
46 522 ATLAS COPCO AB-A SHS SEK 738 232.41 0.10
39659 ATLAS COPCO AB-B SHS SEK 554 115.88 0.07
25822 EPIROC AB-B SEK 452 427.46 0.06
24 254 EPIROC --- REGISTERED SHS -A- SEK 485 558.83 0.07
29322 ERICSSON LM-B SHS SEK 226 751.01 0.03
10 376 INVESTOR AB-B SHS SEK 308 178.56 0.04
15642 SAAB AB SEK 612 983.74 0.08
6975 SECURITAS AB-B SHS SEK 98 565.75 0.01
25025 SKANDINAVISKA ENSKILDA BAN-A SEK 409 813.64 0.06
69 802 SKANSKA AB-B SHS SEK 1535 005.72 0.21
3181 SKF AB-B SHARES SEK 64 031.14 0.01
1491 SPOTIFY TECHNOLOGY SA usb 820 094.73 0.1
108 344 SVENSKA CELLULOSA AB SCA-B SEK 1426 418.50 0.19
31821 SVENSKA HANDELSBANKEN-A SHS SEK 358 438.62 0.05
24 876 SWEDBANK AB - A SHARES SEK 564 379.58 0.08
35814 TELIA CO AB SEK 129 385.68 0.02
Switzerland/Schweiz 18 963 482.96 2.56
407 ABB LTD-REG CHF 20801.03 0.00
3657 ALCON INC CHF 343 963.64 0.05
82 CHOCOLADEFABRIKEN LINDT-PC CHF 1106 567.84 0.15
7630 CHUBB LTD usb 2304 183.70 0.31
4594 CIE FINANCIERE RICHEMO-A REG CHF 794 145,97 0.1
2418 DSM-FIRMENICH AG EUR 238 625.34 0.03
971 GALDERMA GROUP AG CHF 102 687.06 0.01
1123 GARMIN LTD usb 243 836.99 0.03
310 GIVAUDAN-REG CHF 1330 688.86 0.18
5350 HOLCIM LTD CHF 571 406.87 0.08
5516 LOGITECH INTERNATIONAL-REG CHF 460 835.66 0.06
261 LONZA GROUP AG-REG CHF 159 941.03 0.02
27009 NESTLE SA-REG CHF 2727183.24 0.37
28213 NOVARTIS AG-REG CHF 311979156 0.42
8708 ROCHE HOLDING LTD CHF 2859 067.60 0.39
4447 SANDOZ GROUP AG CHF 186 164.97 0.03
1102 SCHINDLER HOLDING AG-REG CHF 332546.76 0.04
1004 SCHINDLER HOLDING-PART CERT CHF 312959.29 0.04
4652 SIG GROUP AG CHF 85753.83 0.01
18 SIKA AG-REG CHF 4337.30 0.00
948 SWISSCOM AG-REG CHF 545 899.12 0.07
116 SWISS LIFE HOLDING AG-REG CHF 105 276.98 0.01
1874 TEMENOS AG - REG CHF 144 236.96 0.02

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
19729 UBS GROUP AG-REG CHF 599 145.92 0.08
379 ZURICH INSURANCE GROUP AG CHF 263 435.44 0.04
United Kingdom/GroRbritannien 28 043 566.95 3.79
5598 3IGROUP PLC GBP 261287.04 0.04
17139 ASTRAZENECA PLC GBP 2489 711.02 0.34
83 024 AVIVAPLC GBP 594 990.00 0.08
27790 BAE SYSTEMS PLC GBP 559 410.33 0.08
218 362 BARCLAYS PLC GBP 811193.40 0.11
73 575 BP PLC GBP 414 164.54 0.06
53 462 BT GROUP PLC GBP 114 450.38 0.02
11086 CNH INDUSTRIAL NV usb 136 136.08 0.02
3922 COCA-COLA EUROPACIFIC PARTNE usb 34133166 0.05
14 617 COMPASS GROUP PLC GBP 481 687.76 0.07
52 316 DIAGEO PLC GBP 1360 374.10 0.18
76 866 GSKPLC GBP 1450 568.38 0.20
35805 HALEON PLC GBP 180 846.49 0.02
199913 HSBC HOLDINGS PLC GBP 2255 066.37 0.30
1287 INTERCONTINENTAL HOTELS GROU GBP 137 086.38 0.02
908 INTERTEK GROUP PLC GBP 58 660.60 0.01
128 709 KINGFISHER PLC GBP 420 824.16 0.06
94 586 LEGAL & GENERAL GROUP PLC GBP 296 436.79 0.04
409 680 LLOYDS BANKING GROUP PLC GBP 381167.70 0.05
6 256 LONDON STOCK EXCHANGE GROUP GBP 925417.93 0.12
22442 M&G PLC GBP 5750143 0.01
18 426 MARKS & SPENCER GROUP PLC GBP 84 552.65 0.01
122 403 NATWEST GROUP PLC GBP 713 830.07 0.10
15380 PEARSON PLC GBP 241 802.16 0.03
1064 RECKITT BENCKISER GROUP PLC GBP 71829.01 0.01
27 326 RELX PLC GBP 1366 092.52 0.18
31485 RIO TINTO PLC GBP 1863 981.72 0.25
72826 ROLLS-ROYCE HOLDINGS PLC GBP 704 084.57 0.10
3011 ROYALTY PHARMA PLC- CL A usb 9373243 0.01
8954 SAGE GROUP PLC/THE GBP 139 502.15 0.02
10 888 SAINSBURY (J) PLC GBP 33055.37 0.00
56 895 SHELL PLC GBP 2074 670.38 0.28
36 353 SMITHS GROUP PLC GBP 906 106.16 0.12
95633 SSEPLC GBP 1967 671.74 0.27
40433 STANDARD CHARTERED PLC GBP 594 712.21 0.08
8519 TESCO PLC GBP 36 540.59 0.00
42 304 UNILEVER PLC GBP 2517 322.81 0.34
196 523 VODAFONE GROUP PLC GBP 184 925.79 0.02
1760 WILLIS TOWERS WATSON PLC usb 594 792.00 0.08
16 802 WPP PLC GBP 126 050.08 0.02
United States of America/Vereinigte Staaten von Amerika 516 093 216.71 69.70
23002 ABBOTT LABORATORIES usb 305121530 0.41
21431 ABBVIE INC usDb 4490 223.12 0.61
5321 ADOBE INC usb 204076313 0.28
19703 ADVANCED MICRO DEVICES usb 2024 286.22 0.27
3738 AECOM usD 346 624.74 0.05
11230 AFLAC INC usb 1248 663.70 0.17
2870 AGILENT TECHNOLOGIES INC usb 335 732.60 0.05
4176 AIRBNB INC-CLASS A usDb 498 864.96 0.07
6249 AIR PRODUCTS & CHEMICALS INC usD 1842 955.08 0.25
775 AKAMAI TECHNOLOGIES INC usD 62 387.50 0.01
12 600 ALBERTSONS COS INC - CLASS A usb 277 074.00 0.04
285 ALIGN TECHNOLOGY INC usb 45275.10 0.01

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

146

LO Funds - TargetNetZero Global Equity - 31/03/2025



Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
7016 ALLSTATE CORP usb 1452 803.12 0.20
"7 ALLY FINANCIAL INC usb 26 148.99 0.00
1055 ALNYLAM PHARMACEUTICALS INC usb 284 871.10 0.04
68 146 ALPHABET INC-CL A usb 10 538 097.44 1.42
57 833 ALPHABET INC-CL C usb 9035 249.59 1.22
105 826 AMAZON.COM INC usb 20 134 454.76 272
7200 AMERICAN EXPRESS CO usb 1937 160.00 0.26
2903 AMERICAN HOMES 4 RENT- A usb 109 762.43 0.01
8403 AMERICAN INTERNATIONAL GROUP usb 730 556.82 0.10
2811 AMERICAN TOWER CORP usDb 611673.60 0.08
4108 AMETEK INC usb 707 151.12 0.10
6963 AMGEN INC usb 2169 322.65 0.29
12 819 AMPHENOL CORP-CL A usb 840 798.21 0.11
5530 ANALOG DEVICES INC usb 1115235.10 0.15
18138 ANNALY CAPITAL MANAGEMENT IN usb 368 382.78 0.05
652 ANSYS INC usb 206 397.12 0.03
4996 APOLLO GLOBAL MANAGEMENT INC usb 684 152.24 0.09
166 090 APPLE INC usb 36893 571.70 4.98
11894 APPLIED MATERIALS INC usb 1726 057.28 0.23
1996 APPLOVIN CORP-CLASS A usb 528 880.12 0.07
1585 ARES MANAGEMENT CORP - A usb 232 376.85 0.03
10479 ARISTA NETWORKS INC usb 811912.92 0.11
4377 ARTHUR J GALLAGHER & CO usb 151111548 0.20
491 ASSURANT INC usb 102 987.25 0.01
62 834 AT&TINC usb 1776 945.52 0.24
1468 ATLASSIAN CORPORATION PL usb 311524.28 0.04
2092 AUTODESK INC usb 547 685.60 0.07
7708 AUTOMATIC DATA PROCESSING usb 2355025.24 0.32
98 AUTOZONE INC usb 373 652.44 0.05
1422 AVALONBAY COMMUNITIES INC usb 305 189.64 0.04
4106 AVANTOR INC usb 66 558.26 0.01
5409 AVERY DENNISON CORP usb 962 639.73 0.13
749 AXON ENTERPRISE INC usb 393 936.55 0.05
8278 BAKER HUGHES CO usb 363 818.10 0.05
1971 BALL CORP usb 102 629.97 0.01
49 764 BANK OF AMERICA CORP usb 2076 651.72 0.28
9226 BANK OF NEW YORK MELLON CORP usb 773 784.62 0.10
3245 BECTON DICKINSON AND CO usb 743299.70 0.10
1170 BENTLEY SYSTEMS INC-CLASS B usb 46 027.80 0.01
12 842 BERKSHIRE HATHAWAY INC-CL B usb 6839 392.36 0.92
4636 BIOGEN INC usb 634 390.24 0.09
1455 BLACKROCK INC usb 1377 128.40 0.19
5559 BLACKSTONE INC usb 777 037.02 0.10
7278 BLOCK INC usb 395413.74 0.05
7594 BOEING CO/THE usb 1295 156.70 0.17
357 BOOKING HOLDINGS INC usb 1644 666.87 0.22
3127 BOOZ ALLEN HAMILTON HOLDINGS usDb 327 021.66 0.04
16 859 BOSTON SCIENTIFIC CORP usb 1700 735.92 0.23
24270 BRISTOL-MYERS SQUIBB CO usb 1480 227.30 0.20
48874 BROADCOM INC usb 8182 973.82 1.1
3951 BROADRIDGE FINANCIAL SOLUTIO usb 957 959.46 0.13
3253 BROWN & BROWN INC usb 404 673.20 0.05
11904 BROWN-FORMAN CORP-CLASS B usDb 404 021.76 0.05
1263 BUILDERS FIRSTSOURCE INC usb 157 799.22 0.02
37 BURLINGTON STORES INC usb 8818.21 0.00
1472 CADENCE DESIGN SYS INC usb 374 373.76 0.05
3083 CARDINAL HEALTH INC usb 424 744.91 0.06
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
609 CARLISLE COS INC usb 207 364.50 0.03
75473 CARNIVAL CORP usb 1473 987.69 0.20
7455 CARRIER GLOBAL CORP usb 472 647.00 0.06
1675 CARVANA CO usD 350 209.00 0.05
6760 CBRE GROUP INC - A usb 884 072.80 0.12
659 CENCORA INC usb 183 261.31 0.02
4759 CENTENE CORP usb 288 918.89 0.04
1229 CHARTER COMMUNICATIONS INC-A usb 452 923.37 0.06
1877 CHENIERE ENERGY INC usb 434 337.80 0.06
2204 CHEVRON CORP usDb 368 707.16 0.05
10 350 CHIPOTLE MEXICAN GRILL INC usb 519 673.50 0.07
3252 CINCINNATI FINANCIAL CORP usb 480 385.44 0.06
7640 CINTAS CORP usb 1570 249.20 0.21
47221 CISCO SYSTEMS INC usb 2914 007.91 0.39
22704 CITIGROUP INC usb 1611756.96 0.22
2869 CLOUDFLARE INC - CLASS A usb 323 307.61 0.04
33793 COCA-COLA CO/THE usb 2420 254.66 0.33
4114 COGNIZANT TECH SOLUTIONS-A usD 314721.00 0.04
2145 COINBASE GLOBAL INC -CLASS A usD 369 433.35 0.05
13738 COLGATE-PALMOLIVE CO usb 1287 250.60 0.17
64 707 COMCAST CORP-CLASS A usb 2387 688.30 0.32
5551 CONSTELLATION BRANDS INC-A usb 1018 719.52 0.14
2258 CONSTELLATION ENERGY usb 455 280.54 0.06
19 395 COPART INC usb 1097 563.05 0.15
5875 COREBRIDGE FINANCIAL INC usb 185473.75 0.03
6536 CORNING INC usb 299 218.08 0.04
626 CORPAY INC usb 218298.72 0.03
7304 CORTEVA INC usb 459 640.72 0.06
3783 COSTAR GROUP INC usb 299 727.09 0.04
4573 COSTCO WHOLESALE CORP usb 4325051.94 0.58
2467 CROWDSTRIKE HOLDINGS INC - A usb 869 814.86 0.12
42483 CSX CORP usb 1250 274.69 0.17
21579 CVS HEALTH CORP usb 1461977.25 0.20
7407 DANAHER CORP usb 1518 435.00 0.21
2195 DATADOG INC - CLASS A UsD 217 765.95 0.03
188 DAVITAINC usb 28 758.36 0.00
809 DAYFORCE INC usb 47 188.97 0.01
748 DECKERS OUTDOOR CORP usb 83633.88 0.01
4845 DEERE & CO usb 2274.000.75 0.31
4840 DELL TECHNOLOGIES -C usD 441 166.00 0.06
3569 DEXCOM INC usb 243727.01 0.03
217 DICK'S SPORTING GOODS INC usb 43 738.52 0.01
2784 DIGITAL REALTY TRUST INC usb 398 919.36 0.05
2577 DISCOVER FINANCIAL SERVICES usb 439 893.90 0.06
2333 DOCUSIGN INC usb 189 906.20 0.03
2460 DOLLAR GENERAL CORP usb 216 307.80 0.03
1194 DOLLAR TREE INC usDb 89 633.58 0.01
84 726 DOMINION ENERGY INC usb 4750 586.82 0.64
3945 DOORDASH INC - A usb 721027.65 0.10
5116 DRAFTKINGS INC-CL A usD 169 902.36 0.02
1509 DR HORTON INC usb 191839.17 0.03
902 DUPONT DE NEMOURS INC usb 67 361.36 0.01
1971 DYNATRACE INC usDb 92 932.65 0.01
5999 EBAY INC usb 406 312.27 0.05
5628 ECOLAB INC usD 1426 810.56 0.19
5141 EDWARDS LIFESCIENCES CORP usb 372619.68 0.05
2728 ELECTRONIC ARTS INC usb 394 250.56 0.05

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
2622 ELEVANCE HEALTH INC usb 1140 465.12 0.15
9089 ELILILLY & CO usb 7506 695.99 1.01
8018 EMERSON ELECTRIC CO usb 879 093.52 0.12
81133 ENTERGY CORP usb 6936 060.17 0.94
361 EPAM SYSTEMS INC usb 60 951.24 0.01
3432 EQUIFAX INC usb 835 897.92 0.11
920 EQUINIX INC usb 750 122.00 0.10
2541 EQUITABLE HOLDINGS INC usb 132 360.69 0.02
1459 EQUITY LIFESTYLE PROPERTIES usb 97 315.30 0.01
1240 ESTEE LAUDER COMPANIES-CL A usDb 81840.00 0.01
975 EXPEDIA GROUP INC usb 163 897.50 0.02
26 017 EXXON MOBIL CORP usb 3094 201.81 0.42
691 F5INC usb 183 992.57 0.02
212 FAIR ISAAC CORP usb 390 961.92 0.05
4878 FASTENAL CO usb 378 288.90 0.05
1927 FERGUSON ENTERPRISES INC usb 308 763.21 0.04
14 953 FIDELITY NATIONAL FINANCIAL usb 973 141.24 0.13
5278 FIDELITY NATIONAL INFO SERV usb 394 161.04 0.05
45 FIRST CITIZENS BCSHS -CLA usb 8343540 0.01
930 FIRST SOLAR INC usb 117 579.90 0.02
7898 FISERV INC usb 1744 115.34 0.24
4963 FORTINET INC usb 477738.38 0.06
2155 FORTIVE CORPORATION usb 157 702.90 0.02
7524 FOX CORP - CLASS A usb 425 858.40 0.06
4737 FOX CORP - CLASS B usb 249 687.27 0.03
14 202 FRANKLIN RESOURCES INC usb 273 388.50 0.04
46 548 FREEPORT-MCMORAN INC usb 1762 307.28 0.24
329 GARTNER INC usb 138 094.46 0.02
18178 GE AEROSPACE usb 3638 326.70 0.49
6421 GE HEALTHCARE TECHNOLOGY usb 518 238.91 0.07
2452 GEN DIGITAL INC usb 65076.08 0.01
9132 GENERAL MILLS INC usb 546 002.28 0.07
4161 GENERAL MOTORS CO usb 195 691.83 0.03
2910 GE VERNOVA INC usb 888 364.80 0.12
13167 GILEAD SCIENCES INC usb 1475 362.35 0.20
3957 GLOBAL PAYMENTS INC usb 387 469.44 0.05
1582 GODADDY INC - CLASS A usb 284 981.48 0.04
4968 GOLDMAN SACHS GROUP INC usb 2713 968.72 0.37
6807 HALLIBURTON CO usb 172 693.59 0.02
8832 HARTFORD INSURANCE GROUP INC usb 1092 783.36 0.15
1434 HCA HEALTHCARE INC usb 495518.70 0.07
1427 HEICO CORP usb 381280.13 0.05
1736 HEICO CORP-CLASS A usb 366 243.92 0.05
7562 HERSHEY CO/THE usb 1293 328.86 0.17
49 067 HEWLETT PACKARD ENTERPRISE usb 757 103.81 0.10
1031 HILTON WORLDWIDE HOLDINGS IN usb 234 604.05 0.03
8995 HONEYWELL INTERNATIONAL INC usDb 1904 691.25 0.26
33 641 HOWMET AEROSPACE INC usb 4 364 246.93 0.59
26 032 HP INC usb 720 826.08 0.10
305 HUBSPOT INC usb 174 243.45 0.02
1082 HUMANA INC usb 286 297.20 0.04
651 ILLUMINA INC usb 51650.34 0.01
12 562 INGERSOLL-RAND INC usDb 1005 336.86 0.14
57 658 INTEL CORP usb 1309413.18 0.18
3430 INTERCONTINENTAL EXCHANGE IN usb 591 675.00 0.08
14029 INTERNATIONAL PAPER CO usb 748 447.15 0.10
7639 INTERPUBLIC GROUP OF COS INC usb 207 475.24 0.03
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
13218 INTL BUSINESS MACHINES CORP usb 3286 787.88 0.44
9052 INTL FLAVORS & FRAGRANCES usb 702 525.72 0.09
3517 INTUIT INC usD 2159 402.83 0.29
3155 INTUITIVE SURGICAL INC usb 1562 576.85 0.21
1189 INVITATION HOMES INC usb 4143665 0.01
2381 IQVIA HOLDINGS INC usb 419770.30 0.06
2655 IRON MOUNTAIN INC usb 228 436.20 0.03
9455 JABIL INC usb 1286 541.85 0.17
798 JACOBS SOLUTIONS INC usb 96 470.22 0.01
30774 JOHNSON & JOHNSON usDb 5103 560.16 0.69
27821 JPMORGAN CHASE & CO usb 6824 491.30 0.92
18 351 KENVUE INC usb 440 056.98 0.06
4963 KEURIG DR PEPPER INC usb 169 833.86 0.02
2111 KEYSIGHT TECHNOLOGIES IN usb 316 164.47 0.04
4847 KIMBERLY-CLARK CORP usb 689 340.34 0.09
16 633 KINDER MORGAN INC usb 474 539.49 0.06
6196 KKR & CO -REGISTERED SHS usb 716 319.56 0.10
1421 KLA CORP usD 965 995.80 0.13
2198 KRAFT HEINZ CO/THE usb 66 885.14 0.01
509 LABCORP HOLDINGS INC usb 118 464.66 0.02
14176 LAM RESEARCH CORP usb 1030 595.20 0.14
11644 LAS VEGAS SANDS CORP usb 449 807.72 0.06
5410 LEIDOS HOLDINGS INC usb 730 025.40 0.10
4454 LIBERTY MEDIA CORP-LIB-NEW-C usb 400 904.54 0.05
686 LIVE NATION ENTERTAINMENT IN usb 89 577.88 0.01
19823 LOEWS CORP usb 1821931.93 0.25
2689 LOWE'S COS INC usb 627 155.47 0.08
450 LPL FINANCIAL HOLDINGS INC usb 147 213.00 0.02
945 LULULEMON ATHLETICA INC usb 267 491.70 0.04
3073 MARATHON PETROLEUM CORP usb 447705.37 0.06
464 MARKEL GROUP INC usb 867 499.04 0.12
6377 MARSH & MCLENNAN COS usb 1556 179.31 0.21
1761 MARTIN MARIETTA MATERIALS usb 841986.93 0.11
7918 MARVELL TECHNOLOGY INC usb 487 511.26 0.07
1185 MASCO CORP UsD 82 404.90 0.01
8998 MASTERCARD INC - A usb 4931 983.76 0.67
5911 MCCORMICK & CO-NON VTG SHRS usb 486 534.41 0.07
9414 MCDONALD'S CORP usb 2940651.18 0.40
1279 MCKESSON CORP usb 860 754.21 0.12
502 MERCADOLIBRE INC usb 979 336.74 0.13
33397 MERCK & CO. INC. usb 2997 714.72 0.40
24230 META PLATFORMS INC-CLASS A usb 13 965 202.80 1.89
11408 METLIFE INC usb 915 948.32 0.12
85 METTLER-TOLEDO INTERNATIONAL usb 100 377.35 0.01
3136 MGM RESORTS INTERNATIONAL usb 92 951.04 0.01
12 660 MICRON TECHNOLOGY INC usb 1100 027.40 0.15
78 453 MICROSOFT CORP usDb 29450 471.67 3.98
484 MOLINA HEALTHCARE INC usb 159 424.76 0.02
34086 MONDELEZ INTERNATIONAL INC-A usb 231273510 0.31
660 MONGODB INC usD 115 764.00 0.02
434 MONOLITHIC POWER SYSTEMS INC usb 251711.32 0.03
19 346 MONSTER BEVERAGE CORP usb 1132127.92 0.15
2130 MOODY'S CORP usDb 991919.70 0.13
21111 MORGAN STANLEY usb 2463 020.37 0.33
840 MOTOROLA SOLUTIONS INC usD 367 760.40 0.05
388 MSCI INC UsD 219414.00 0.03
8650 NASDAQ INC usb 656 189.00 0.09

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
998 NATERA INC usb 14112718 0.02
4574 NETFLIX INC usb 4265 392.22 0.58
21008 NEWMONT CORP usb 1014 266.24 0.14
57 392 NEXTERA ENERGY INC usb 4068 518.88 0.55
22803 NIKE INC -CL B usb 1447 534.44 0.20
1917 NORFOLK SOUTHERN CORP usb 454 041.45 0.06
1317 NUTANIX INC - A usb 91939.77 0.01
268 756 NVIDIA CORP usb 29127775.28 3.93
466 O'REILLY AUTOMOTIVE INC usb 667 582.28 0.09
1490 OKTAINC usDb 156 777.80 0.02
2814 OLD DOMINION FREIGHT LINE usb 465 576.30 0.06
4152 OMNICOM GROUP usb 344 242.32 0.05
5422 ONEOK INC usb 537 970.84 0.07
5733 ON SEMICONDUCTOR usb 233275.77 0.03
20 894 ORACLE CORP usb 2921190.14 0.39
2029 OTIS WORLDWIDE CORP usb 209 392.80 0.03
1469 PACKAGING CORP OF AMERICA usb 290 891.38 0.04
23279 PALANTIR TECHNOLOGIES INC-A usb 1964 747.60 0.27
6657 PALO ALTO NETWORKS INC usb 1135 943.64 0.15
506 PARKER HANNIFIN CORP usb 307 572.10 0.04
7058 PAYCHEX INC usb 1088 908.24 0.15
12090 PAYPAL HOLDINGS INC usb 788 872.50 0.11
13030 PEPSICO INC usb 1953 718.20 0.26
84906 PFIZER INC usb 2151518.04 0.29
12725 P G & E CORP usb 218 615.50 0.03
2503 PHILLIPS 66 usb 309 070.44 0.04
5362 PINTEREST INC- CLASS A usb 166 222.00 0.02
4549 PNC FINANCIAL SERVICES GROUP usb 799 577.73 0.11
91 PRINCIPAL FINANCIAL GROUP usb 7677.67 0.00
2740 PROCTER & GAMBLE CO/THE usb 466 950.80 0.06
8553 PROGRESSIVE CORP usb 2420 584.53 0.33
11790 PROLOGIS INC usb 1318 004.10 0.18
142 PRUDENTIAL FINANCIAL INC usb 15 858.56 0.00
763 PTCINC usb 118 226.85 0.02
13 251 PUBLIC SERVICE ENTERPRISE GP usb 1090 557.30 0.15
351 PUBLIC STORAGE usb 105 050.79 0.01
2721 PURE STORAGE INC - CLASS A usb 120 458.67 0.02
20913 QUALCOMM INC usb 321244593 0.43
1880 QUANTA SERVICES INC UsD 477 858.40 0.06
535 QUEST DIAGNOSTICS INC usD 90 522.00 0.01
334 REDDIT INC-CL A usb 35036.60 0.00
1282 REGENERON PHARMACEUTICALS usb 813 082.86 0.11
7892 REPUBLIC SERVICES INC usb 1911126.72 0.26
1948 RESMED INC usb 436 059.80 0.06
12 580 RIVIAN AUTOMOTIVE INC-A usb 156 621.00 0.02
5658 ROBINHOOD MARKETS INC - A usb 235 485.96 0.03
4121 ROBLOX CORP -CLASS A usDb 240 213.09 0.03
3599 ROLLINS INC usb 194 453.97 0.03
788 ROPER TECHNOLOGIES INC usDb 464 589.04 0.06
1940 ROSS STORES INC usD 247 912.60 0.03
3029 ROYAL CARIBBEAN CRUISES LTD usb 622 277.76 0.08
17133 RTX CORP usb 226943718 0.31
5012 S&P GLOBAL INC usDb 2546 597.20 0.34
12020 SALESFORCE INC usb 3225687.20 0.44
2241 SAMSARA INC-CL A usD 85 897.53 0.01
6182 SBA COMMUNICATIONS CORP UsD 1360 101.82 0.18
21672 SCHLUMBERGER LTD usb 905 889.60 0.12

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
25500 SCHWAB (CHARLES) CORP usb 1996 140.00 0.27
2882 SEAGATE TECHNOLOGY HOLDINGS usb 244 825.90 0.03
2571 SERVICENOW INC usD 2046 875.94 0.28
2497 SHERWIN-WILLIAMS CO/THE usb 87192743 0.12
1620 SIMON PROPERTY GROUP INC UusD 269 049.60 0.04
4783 SKYWORKS SOLUTIONS INC usb 309 125.29 0.04
7615 SMITHFIELD FOODS INC usb 155 269.85 0.02
2916 SNOWFLAKE INC-CLASS A usb 426 202.56 0.06
1002 SOLVENTUM CORP usb 76 192.08 0.01
14764 SS C TECHNOLOGIERS HOLDINGS usDb 1233 236.92 0.17
479 STANLEY BLACK & DECKER INC usb 368 562.72 0.05
17 240 STARBUCKS CORP usb 1691 071.60 0.23
13616 STATE STREET CORP usb 1219 040.48 0.16
2236 STRATEGY-A SHS - A usb 644 571.72 0.09
3021 STRYKER CORP usb 1124 567.25 0.15
464 SUN COMMUNITIES INC usb 59 688.96 0.01
1956 SUPER MICRO COMPUTER INC usb 66 973.44 0.01
8391 SYNCHRONY FINANCIAL usb 444 219.54 0.06
1265 SYNOPSYS INC usb 542 495.25 0.07
860 TAKE-TWO INTERACTIVE SOFTWRE usb 178 235.00 0.02
1999 TARGA RESOURCES CORP usb 400 739.53 0.05
5347 TARGET CORP usb 558 012.92 0.08
31977 TESLA INC usb 8287 159.32 112
11768 TEXAS INSTRUMENTS INC usb 2114 709.60 0.29
156 TEXAS PACIFIC LAND CORP usb 206 698.44 0.03
5251 TEXTRON INC usb 379 384.75 0.05
3768 THE CIGNA GROUP usb 1239 672.00 0.17
5213 THERMO FISHER SCIENTIFIC INC usb 2593 988.80 0.35
14 043 TJX COMPANIES INC usb 1710 437.40 0.23
6 696 T-MOBILE US INC usb 1785890.16 0.24
4530 TOAST INC-CLASS A usb 150 260.10 0.02
2340 TRACTOR SUPPLY COMPANY usb 128 934.00 0.02
3983 TRADE DESK INC/THE -CLASS A usb 217 949.76 0.03
1139 TRANSDIGM GROUP INC usb 1575 567.31 0.21
1777 TRANSUNION usb 147 473.23 0.02
6143 TRAVELERS COS INC/THE usb 1624 577.78 0.22
3070 TRUIST FINANCIAL CORP usb 126 330.50 0.02
2073 TWILIOINC - A usb 202 967.43 0.03
167 TYLER TECHNOLOGIES INC usb 9709213 0.01
18 901 UBER TECHNOLOGIES INC usb 1377 126.86 0.19
10923 UNION PACIFIC CORP usb 2580 449,52 0.35
11575 UNITEDHEALTH GROUP INC usb 6 062 406.25 0.82
9354 UNITED PARCEL SERVICE-CL B usb 1028 846.46 0.14
976 UNITED RENTALS INC usb 611659.20 0.08
655 UNITED THERAPEUTICS CORP usb 201916.85 0.03
231 UNIVERSAL HEALTH SERVICES-B usb 43 404.90 0.01
216 VALERO ENERGY CORP usDb 2852712 0.00
1418 VEEVA SYSTEMS INC-CLASS A usb 328 451.34 0.04
4675 VENTAS INC usDb 321 453.00 0.04
1472 VERALTO CORP usD 143 446.40 0.02
2243 VERISIGN INC usb 569 430.41 0.08
1619 VERISK ANALYTICS INC usb 481 846.78 0.07
62 583 VERIZON COMMUNICATIONS INC usDb 2838 764.88 0.38
1956 VERTEX PHARMACEUTICALS INC usb 948 307.92 0.13
3374 VERTIV HOLDINGS CO-A usD 243 602.80 0.03
29789 VICI PROPERTIES INC usb 97171718 0.13
21124 VISA INC-CLASS A SHARES usb 7403 117.04 1.00

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
3365 VULCAN MATERIALS CO usb 785 054.50 0.11
1396 WABTEC CORP usb 253 164.60 0.03
47 211 WALMART INC usb 4144 653.69 0.56
17927 WALT DISNEY CO/THE usb 1769 394.90 0.24
14219 WARNER BROS DISCOVERY INC usb 152 569.87 0.02
8635 WASTE MANAGEMENT INC usb 1999 088.85 0.27
173 WATERS CORP usb 63 762.61 0.01
159 WATSCO INC usb 80819.70 0.01
10 746 WELLTOWER INC usb 1 646 394.66 0.22
7571 WESTERN DIGITAL CORP usDb 306 095.53 0.04
9 866 WILLIAMS COS INC usb 589 592.16 0.08
701 WILLIAMS-SONOMA INC usb 110 828.10 0.01
2648 WORKDAY INC-CLASS A usb 618 387.44 0.08
14 627 WR BERKLEY CORP usb 1040 857.32 0.14
367 WYNN RESORTS LTD usb 30 644.50 0.00
4450 XYLEM INC usb 531597.00 0.07
9147 YUM! BRANDS INC usb 1439 371.92 0.19
3521 ZILLOW GROUP INC - C usD 241 399.76 0.03
2446 ZOETIS INC usD 402 733.90 0.05
2271 ZOOM COMMUNICATIONS INC usb 167 531.67 0.02
961 ZSCALER INC usb 190 681.62 0.03
Rights/Rechte 0.00 0.00
United States of America/Vereinigte Staaten von Amerika 0.00 0.00
36 ABIOMED RTS usb 0.00 0.00
Other transferable securities/Andere (ibertragbare Wertpapiere 0.00 0.00
Warrants 0.00 0.00
Canada/Kanada 0.00 0.00
21 CONSTELLATION SOFT 31.03.40 WAR - FV, REFER TO/SIEHE ANMERKUNG 2 CAD 0.00 0.00
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (263 870.50) (0.04)
CHF 9892 790.96 CACEIS Bank, Lux. Branch 15/04/2025 usb 11249 868.98 (51 553.18) (0.01)
EUR 17 649 121.94 CACEIS Bank, Lux. Branch 15/04/2025 usb 19306 155.78 (228 336.64) (0.03)
GBP 3002.80 CACEIS Bank, Lux. Branch 15/04/2025 usb 3893.70 (17.83) (0.00)
usb 811681.06 CACEIS Bank, Lux. Branch 15/04/2025 CHF 713922.83 3539.45 0.00
usb 1696 929.57 CACEIS Bank, Lux. Branch 15/04/2025 EUR 1558 281.15 12497.30 0.00
usb 276.21 CACEIS Bank, Lux. Branch 15/04/2025 GBP 213.69 0.40 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 27413 743.87
(Acquisition cost/Anschaffungskosten : USD 27 368 727.75)
Cash and term deposits/Flissige Mittel 3528983.18
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 172 655.82
Receivable on CFD/Forderungen aus CFD 15875.91
Other assets/Sonstige Aktiva 220793.28
31352 052.06
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 930.46
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 19272.31
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 8998.75
Interest on swaps payable/Zinsswapsverbindlichkeiten 4113.85
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 128 425.05
Devisentermingeschaften
Unrealised depreciation on CFD/Nicht realisierter Verlust aus CFD 2) 547 944.71
Payable on CFD/Verbindlichkeiten aus CFD 13192.14
Payable on swaps/Verbindlichkeiten aus swaps 25679.04
748 556.31
NET ASSET VALUE/NETTOFONDSVERMOGEN 30603 495.75
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 28 477 399.44
INCOME/ERTRAG
Dividends received on CFD/Dividenden aus CFD 2) 2907.61
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 534 571.12
Bank interest/Bankzinsen 89 351.75
Bank interest on time deposits/Zinsen aus Termineinlagen 39579.42
Other income/Sonstige Ertrage 0.34

666 410.24
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren 3) 109 938.60
Distribution fees/Vertriebsgebtihren (3) 2.10
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 1564.58
Interest on swaps, net/Zinsswaps, netto 94 005.15
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 51323.25
Transaction Costs/Transaktionskosten (8) 3893.84
Dividends paid on CFDs/Dividenden aus CFDs 79217.42
Data & IT fees/Daten- und IT-Gebuhren 117 311.21

457 256.15
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 209 154.09
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren 2) (3107.84)
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschaften 2) 189 112.50
Net realised gain on swaps and CFD/Realisierter Nettogewinn aus Swaps und CFD (2) 1431464.40
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (509 953.02)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 1316 670.13
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2 (325.51)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (214 446.26)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on CFD/Verénderung der nicht realisierten Nettogewinne/Nettoverluste (2) (472 628.64)
aus CFD
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 629 269.72
GEMASS ERFOLGSRECHNUNG '
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) 1496 826.59
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 30 603 495.75

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 100.0000 0.0000 0.0000 100.0000
N - USD - Capitalisation 100.0000 0.0000 0.0000 100.0000
M Seeding - USD - Capitalisation 1694 898.5040 176 709.0130 20000.0000 1851607.5170
M Seeding - CHF - Hedged - Capitalisation 296 674.3170 0.0000 15 000.0000 281674.3170
M Seeding - EUR - Hedged - Capitalisation 740 729.2150 16 344.0420 12 900.0000 744 173.2570
M Seeding - GBP - Hedged - Capitalisation 100.0000 0.0000 0.0000 100.0000
E - CHF - Hedged - Capitalisation 920.4040 800.8200 0.0000 1721.2240
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD UsD usb
Net Asset Value/Nettofondsvermdgen 1031.24 991.92 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3124 9.9192 0.0000
N - USD - Capitalisation usb usD usD
Net Asset Value/Nettofondsvermdgen 1034.95 993.12 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3495 9.9312 0.0000
M Seeding - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 19186 726.75 16 839 667.40 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3622 9.9355 0.0000
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 2819717.59 2911976.76 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0106 9.8154 0.0000
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 7597 584.18 7321948.27 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.2094 9.8848 0.0000
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1034.07 992.53 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.3407 9.9253 0.0000
E - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 17 323.57 9049.18 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.0647 9.8317 0.0000
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
Investments in securities at market value/Wertpapierbestand zum Marktwert 27413 743.87 89.58
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 9881785.24 32.29
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Bonds/Anleihen 4963 683.06 16.22
Canada/Kanada 1159 077.85 3.79
334235 BANK OF MONTREAL 1.85% 01-05-25 usb 333463.23 1.09
334 235 ROYAL BANK OF CANADA 3.4% 09-06-25 usb 333 480.86 1.09
167 117 ROYAL BANK OF CANADA 4.65% 27-01-26 usb 167 072.96 0.55
334 235 TORONTO DOMINION BANK 0.75% 06-01-26 usb 325 060.80 1.06
Luxembourg/Luxemburg 679 448.08 2.22
668 470 CODEIS SECURITIES ZCP 25-11-25 usb 679 448.08 2.22
Norway/Norwegen 166 874.33 0.55
167 117 KBN 2.125% 23-04-25 usb 166 874.33 0.55
South Korea/Stidkorea 215013.01 0.70
217 253 KOREA DEVELOPMENT BK 3.00 16-26 13/01S usb 215013.01 0.70
Spain/Spanien 166 586.28 0.54
167 117 BANCO SANTANDER ALL SPAIN BRANCH 2.746% 28-05-25 usb 166 586.28 0.54
United Kingdom/GroRbritannien 876 379.18 2.86
334235 STANDARD CHARTERED 3.2% 17-04-25 usb 334015.01 1.09
539 288 UBS AG LONDON BRANCH 5.8% 11-09-25 usb 542 364.17 1.77
United States of America/Vereinigte Staaten von Amerika 1700 304.33 5.56
204 585 AMERICAN HONDA FIN 5.8% 03-10-25 usb 205 880.07 0.67
501 352 CITIGROUP GLOBAL MKTS 4.6% 23-02-26 usDh 501 329.62 1.64
200 541 GOLD SACH GR 3.5% 01-04-25 usb 200 540.94 0.66
334 235 MORGAN STANLEY 5.0% 24-11-25 usb 335 087.97 1.09
334 235 NESTLE HOLDINGS 3.5% 18-25 24/09S usb 332629.83 1.09
125 338 TOYOTA MOTOR CREDIT 4.05% 24-10-25 usb 124 835.90 0.41
Floating rate notes/Variabel verzinsliche Anleihen 4918 102.18 16.07
Australia/Australien 334 145.84 1.09
334235 ANZ BANKING GROUP FL.R 24-25 07/04Q usb 334 145.84 1.09
Canada/Kanada 668 681.83 218
334 235 CDP FIN AUTRE R+0.4% 19-05-25 usb 334 340.92 1.09
334 235 CDP FIN AUTRE R+0.4% 19-05-25 usb 334 340.91 1.09
Hong Kong/HongKong 502 131.97 1.64
501 352 THE KOREA DB HK BRANCH AUTRE R+0.4% 22-10-25 usb 502 131.97 1.64
Netherlands/Niederlande 1346 768.40 440
668 470 BNP PAR ISSUANCE BV SOFFRAT+0.0% 11-12-25 usb 671948.14 2.20
668 470 JP MORGAN STRUCTURED PRODUCTS AUTRE R+0.15% 13-10-25 usb 674 820.26 2.21
Singapore/Singapur 167 286.46 0.55
167 117 KOREA DB SINGAPORE BRANCH SOFFRAT+0.32% 27-04-26 usb 167 286.46 0.55
South Korea/Stidkorea 501 259.73 1.64
501 352 KOREA DB TOKYO AUTRE R+0.35% 03-09-25 usDb 501259.73 1.64
United Kingdom/GroRbritannien 334314.23 1.09
334235 KOREA DB LONDON BRANCH AUTRE R+0.36% 17-05-25 usb 33431423 1.09

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens
usb

United States of America/Vereinigte Staaten von Amerika 1063513.72 3.48

668 470 CITIGROUP GLOBAL MKTS SOFFRAT+0.4% 28-02-26 usb 668 558.16 2.18

394 631 INTL BANK FOR RECONSTRUCTION AN SOFFRAT+0.31% 18-09-25 usb 394 955.56 1.29

Money market instruments/Geldmarktinstrumente 17531 958.63 57.29

Bonds/Anleihen 16 863 268.88 55.10

Australia/Australien 595 651.88 1.95

100 270 EXPORT FINANCE AND INSURANCE ZCP 16-05-25 usb 99 561.70 0.33

501 352 MUFG BANK LTD SYDNEY BRANCH ZCP 07-04-25 usb 496 090.18 1.62

Belgium/Belgien 115 680.32 0.38

116 982 EUROCLEAR BANK ZCP 27-05-25 usb 115 680.32 0.38

France/Frankreich 2664 872.07 8.71

334 235 AEGIDE ZCP 15-05-25 EUR 358 645.81 117

668 470 AGENCE CENTRALE ORGANISMES SEC SOCIALE ZCP 09-07- usb 653 729.85 2.14

835 587 AXA ZCP 07-04-25 usD 826 318.63 2.70

835 587 COFACE ZCP 24-06-25 usb 826 177.78 2.70

Germany/Deutschland 33343.21 0.11

33423 LANDESKREDITBANK BADENWUERTTEMBERG ZCP 02-04-25 usb 33343.21 0.11

Ireland/Irland 1818916.84 5.94

1002 705 AIB ZCP 13-06-25 usb 991 452.49 3.24

501 352 ARABELLA FINANCE DESIGNATED AC ZCP 10-06-25 usb 495 693.49 1.62

334 235 WEINBERG CAPITAL DESIGNATED AC ZCP 28-04-25 usDb 331770.86 1.08

Italy/Italien 33172451 1.08

334 235 ENI ZCP 05-05-25 usb 33172451 1.08

Luxembourg/Luxemburg 1645 842.95 5.38

334 235 BANQUE EUROPEAN D INVESTISSEMENT BEI ZCP 24-04-25 usb 331410.93 1.08

668 470 BELFIUS FINANCING CO ZCP 040425 usb 653 569.01 2.14

167 117 BGL BNP PAR ZCP 27-05-25 usb 165 007.60 0.54

501 352 CORELUX S A ZCP 12-05-25 usb 495 855.41 1.62

Norway/Norwegen 153 565.44 0.50

157 090 DNB BANK A ZCP 22-05-25 usb 153 565.44 0.50

Singapore/Singapur 822 476.54 2.69

334 235 BANK OF CHINA LTD SINGAPORE BRANCH ZCP 18-06-25 usb 330 555.21 1.08

167 117 KEB HANA BANK SINGAPORE BRANCH ZCP 14-05-25 usb 165 283.66 0.54

334 235 KEB HANA BANK SINGAPORE BRANCH ZCP 16-04-25 usb 326 637.67 1.07

Sweden/Schweden 99 526.23 0.33

100 270 AKADEMISKA HUS AB ZCP 13-05-25 usb 99 526.23 0.33

United Kingdom/GroRbritannien 1655 322.10 5.41

334 235 LAND SECURITIES ZCP 07-04-25 usb 332 945.76 1.09

334 235 LAND SECURITIES ZCP 15-04-25 usb 330 509.62 1.08

1002 705 MIZUHO BANK ZCP 06-05-25 usb 991 866.72 3.24

United States of America/Vereinigte Staaten von Amerika 6926 346.79 22.63

340 452 HSBC U ZCP 11-04-25 usb 324.706.67 1.06

544 803 KEB HANA BANK USA NATL ASSOCIATION ZCP 29-08-25 usb 530 834.31 1.73

334 235 UNITED STATES TREASURY BILL ZCP 08-04-25 usb 333 959.66 1.09

601623 UNITED STATES TREASURY BILL ZCP 15-04-25 usb 600 632.23 1.96

334 235 UNITED STATES TREASURY BILL ZCP 15-05-25 usDb 332 507.09 1.09

334235 UNITED STATES TREASURY BILL ZCP 24-04-25 usb 333331.56 1.09

4500 000 UNITED STATES TREASURY BILL ZCP 27-05-25 usb 4470 375.27 14.61

Floating rate notes/Variabel verzinsliche Anleihen 668 689.75 2.19

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
usb
United Kingdom/GroRbritannien 334419.18 1.09
334 235 UBS AG LONDON BRANCH SOFFRAT+0.36% 27-06-25 usb 334 419.18 1.09
United States of America/Vereinigte Staaten von Amerika 334 270.57 1.09
334235 SKANDINAVISKA ENSKILDA BANKEN NY BRANCH SOFFRAT+0 usb 334 27057 1.09
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei ~ Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften (128 425.05) (0.42)
CHF 2967 300.24 CACEIS Bank, Lux. Branch 15/04/2025 usb 3374 256.92 (15370.10) (0.05)
EUR 7929 900.70 CACEIS Bank, Lux. Branch 15/04/2025 usb 867567246 (103 845.95) (0.34)
GBP 1078.50 CACEIS Bank, Lux. Branch 15/04/2025 usb 1398.48 (6.41) (0.00)
usb 146 436.17 CACEIS Bank, Lux. Branch 15/04/2025 CHF 128 426.77 1059.83 0.00
usb 357 841.03 CACEIS Bank, Lux. Branch 15/04/2025 EUR 328 663.77 2570.23 0.01
usb 56.97 CACEIS Bank, Lux. Branch 15/04/2025 GBP 44.05 0.13 0.00
usb 349 664.55 Nomura International Plc 15/05/2025 EUR 334 234.90 (12 832.78) (0.04)
Currency  Number of Long/Short Description Notional Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Wéhrung Zahl der Lang/Kurz Beschreibung Nominal- Nicht realisierter % des Netto-
Vertrage wert Gewinn/(Verlust) vermogens
usbD usb
Contract For Difference/Differenzgeschéfte (547 944.71) (1.79)
usb 383 634 Long CFD BNPLOIML 37 235 516.04 (1804 523.78) (5.90)
usb 397 300 Short CFD BNPLOIMS 37 449 498.00 1256 579.07 41

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LOMBARD ODIER

MANACERS

LO Funds - Continental Europe Family Leaders

Unaudited semi-annual report - Halbjahresbericht

Closed on 12 December 2024 - Geschlossen am 12. Dezember 2024

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

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



Statement of operations and changes in net assets for the period from 01/10/2024 to 12/12/2024 | Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 12/12/2024

Notes/Anm. EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 16 116 586.91
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 51076.85
Bank interest/Bankzinsen 687.06

51763.91
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 23223.87
Distribution fees/Vertriebsgebiihren (3) 11970.94
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 875239
Transaction Costs/Transaktionskosten (8) 1.366.48

45313.68
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 6 450.23
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (257 754.43)
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs 2) 34 927.12
NET REALISED LOSS/REALISIERTER NETTOVERLUST (216 377.08)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2) (919 374.14)
Nettogewinne/Nettoverluste aus Wertpapieren
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (1135 751.22)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (1620.74)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich 2) (14 979 214.95)

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

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 12/12/2024 |
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 12/12/2024

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 12/12/2024
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 12/12/2024
P - EUR - Capitalisation 673 711.7230 53.9540 673 765.6770 0.0000
R - EUR - Capitalisation 395414740 0.0000 39 541.4740 0.0000
N - EUR - Capitalisation 233 316.1600 0.0000 233 316.1600 0.0000
| - EUR - Capitalisation 9 850.0000 0.0000 9850.0000 0.0000
M - EUR - Capitalisation 333 533.2760 0.0000 333 533.2760 0.0000
M - EUR - Distribution 55 949.2540 0.0000 55 949.2540 0.0000
M X1 - EUR - Capitalisation 40 308.2450 0.0000 40 308.2450 0.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 12/12/2024 30/09/2024 30/09/2023
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 7 637 689.83 9795 065.26
Net Asset Value per share/Nettoinventarwert je Aktie 10.4991 11.3367 10.6374
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 35309.29
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.6385
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 427 586.19 407 720.88
Net Asset Value per share/Nettoinventarwert je Aktie 10.0006 10.8136 10.2179
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 2809 957.14 8509 855.96
Net Asset Value per share/Nettoinventarwert je Aktie 11.1749 12.0436 11.1938
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 119 188.76 110 734.86
Net Asset Value per share/Nettoinventarwert je Aktie 11.2285 12.1004 11.2421
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 363722113
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 12.1241
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 3974 150.82 12550 891.97
Net Asset Value per share/Nettoinventarwert je Aktie 11.0518 11.9153 11.0952
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Statistics / Statistiken

For the period/year ended/Abschluss per 12/12/2024 30/09/2024 30/09/2023
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 658 490.92 1990 460.82
Net Asset Value per share/Nettoinventarwert je Aktie 10.8355 11.7694 11.0195
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 489 523.25 1497 485.43
Net Asset Value per share/Nettoinventarwert je Aktie 11.2774 12.1445 11.2437
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 217 410.63
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 11.0721
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LOMBARD ODIER

NT MANACGERS

LO Funds - Golden Age

Unaudited semi-annual report - Halbjahresbericht

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

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 211669 625.69
(Acquisition cost/Anschaffungskosten : USD 191 574 125.92)
Cash and term deposits/Flissige Mittel 7544 433.29
Receivable on subscriptions/Forderungen aus Zeichnungen 196 058.12
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 382 166.27
219 792 283.37
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 17 631.65
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 372534.16
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 193 833.23
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 55379.47
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2 1045 306.20
Devisentermingeschaften
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschaften, netto 26.94
1684 711.65
NET ASSET VALUE/NETTOFONDSVERMOGEN 218 107 571.72

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 372 295 729.86
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 2020 331.69
Bank interest/Bankzinsen 131 356.10
Other income/Sonstige Ertrédge 210.95
2151898.74
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 963 330.44
Distribution fees/Vertriebsgebiihren (3) 358 039.33

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 9613.45

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 389 280.39
Transaction Costs/Transaktionskosten (8) 130 063.11
Other expenses/Sonstige Aufwendungen 279.82
1850 606.54
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 301 292.20
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 20120 193.14
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschaften (2) (4 408 280.66)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (5715 875.45)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 10 297 329.23
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2 (30832734.42)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht 2) (2943 426.53)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS ARESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (23478 831.72)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (161 175.51)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (130 548 150.91)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 218 107 571.72

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

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

01/10/2024 issued redeemed 31/03/2025

Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025

P - USD - Capitalisation 1078 400.6500 14 493.3500 134 324.7980 958 569.2020
P - USD - Distribution 34 113.7080 11.5290 1574.1260 32551.1110
P - CHF - Hedged - Capitalisation 255 270.8330 3718.1260 47 571.4500 211 417.5090
P - CHF - Hedged - Distribution 24 584.0100 0.0000 3748.0570 20 835.9530
P - EUR - Capitalisation 396 352.8320 30902.5220 93014.6170 334 240.7370
P - EUR - Hedged - Capitalisation 1972 560.4050 12 731.3300 518 323.8920 1466 967.8430
P - EUR - Hedged - Distribution 158 343.1740 1107.0800 42579.6010 116 870.6530
P - GBP - Hedged - Capitalisation 3893.1330 0.0000 144.6270 3 748.5060
R - USD - Capitalisation 42 673.2360 58.7800 17978.7770 24753.2390
R - EUR - Hedged - Capitalisation 174 359.6700 6 387.5460 18 755.2500 161 991.9660
N - USD - Capitalisation 674 630.9840 11807.4530 84.300.1250 602 138.3120
N - USD - Distribution 306 367.1140 80000.0000 106 400.0000 279 967.1140
N X1 - USD - Capitalisation 446 423.9190 0.0000 271 021.4540 175 402.4650
N - CHF - Hedged - Capitalisation 232 813.5670 563.0000 203 258.3410 30 118.2260
N X1 - CHF - Hedged - Capitalisation 262 296.7070 0.0000 124 402.9310 137 893.7760
N - EUR - Capitalisation 596 417.5760 0.0000 192 619.3920 403 798.1840
N - EUR - Hedged - Capitalisation 1362 999.8240 20 819.2630 438 963.0700 944 856.0170
N X1 - EUR - Hedged - Capitalisation 56 200.4920 0.0000 2000.0000 54 200.4920
N - GBP - Hedged - Capitalisation 16 174.7290 6 875.3090 17 146.1150 5903.9230
N - GBP - Hedged - Distribution 472 591.3520 20418.1880 478 336.5790 14 672.9610
N X1 - GBP - Hedged - Distribution 28 987.7410 0.0000 0.0000 28987.7410
| - CHF - Hedged - Capitalisation 4.000.0000 0.0000 1400.0000 2600.0000
| - EUR - Capitalisation 1479 164.6510 0.0000 0.0000 1479 164.6510
| X1 - EUR - Capitalisation 3177 113.0000 0.0000 3177 113.0000 0.0000
S - USD - Capitalisation 423 700.0000 0.0000 423700.0000 0.0000
S - EUR - Hedged - Capitalisation 556 241.2450 79 674.6330 267 089.6180 368 826.2600
M - USD - Capitalisation 787 872.5210 7230.8850 307 748.5560 487 354.8500
M - USD - Distribution 113 828.9100 0.0000 23419.3120 90 409.5980
M X1 - USD - Distribution 30799.6810 0.0000 30799.6810 0.0000
M - CHF - Hedged - Capitalisation 177 551.5150 1.356.3630 56 047.6830 122 860.1950
M - CHF - Hedged - Distribution 7497.9960 0.0000 20440330 5453.9630
M - EUR - Capitalisation 4365.0000 4.997.0000 29.0000 9333.0000
M - EUR - Hedged - Capitalisation 516 094.0500 6 100.0000 172 258.4540 349 935.5960
M - EUR - Hedged - Distribution 88 036.2230 571.0000 57 796.0000 30811.2230
M X1 - EUR - Hedged - Distribution 5 595.6480 0.0000 0.0000 5595.6480
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 31045 337.55 36767 251.39 39931 450.39
Net Asset Value per share/Nettoinventarwert je Aktie 32.3872 34.0942 28.7872
P - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 1045 678.07 1153 636.68 1389673.24
Net Asset Value per share/Nettoinventarwert je Aktie 32.1242 33.8174 28.6025
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 5427 319.48 7052 903.81 8284 926.72
Net Asset Value per share/Nettoinventarwert je Aktie 256711 27.6291 24.4020
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermagen 531133.39 674 474.09 812 024.03
Net Asset Value per share/Nettoinventarwert je Aktie 254912 27.4355 242310
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5367 820.29 6 485 584.91 8399 263.94
Net Asset Value per share/Nettoinventarwert je Aktie 16.0597 16.3632 14.5638
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 27 596 279.09 39446 147.98 73326 079.98
Net Asset Value per share/Nettoinventarwert je Aktie 18.8118 19.9974 17.2315
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2192 268.12 3157 415.28 3577418.88
Net Asset Value per share/Nettoinventarwert je Aktie 18.7581 19.9403 17.1822
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 61029.50 66 880.56 113 454.42
Net Asset Value per share/Nettoinventarwert je Aktie 16.2810 17.1791 14.6356
R - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 737 126.92 1343 108.70 1742292.14
Net Asset Value per share/Nettoinventarwert je Aktie 29.7790 314743 26.7885
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2695 533.21 3096 555.58 4690 368.38
Net Asset Value per share/Nettoinventarwert je Aktie 16.6399 17.7596 15.4261
N - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 22642 416.11 26 592 237.69 45308 780.74
Net Asset Value per share/Nettoinventarwert je Aktie 37.6033 39.4175 33.0000
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 9970 641.61 11512 796.45 10400 394.82
Net Asset Value per share/Nettoinventarwert je Aktie 35.6136 37.5784 31.7837
N X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2067 611.14 5510720.85 6 046 998.91
Net Asset Value per share/Nettoinventarwert je Aktie 11.7878 12.3441 10.3138
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 879 266.27 7 284 095.65 10 002 226.31
Net Asset Value per share/Nettoinventarwert je Aktie 29.1938 31.2872 27.3989

LO Funds - Golden Age - 31/03/2025 169



Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1386 798.42 2824 252.74 4.021501.98
Net Asset Value per share/Nettoinventarwert je Aktie 10.0570 10.7674 9.4104
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6816 733.62 10215 156.17 22526 506.59
Net Asset Value per share/Nettoinventarwert je Aktie 16.8815 17.1275 15.1152
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 20631 932.87 31504 191.98 34 232 850.46
Net Asset Value per share/Nettoinventarwert je Aktie 21.8361 23.1139 19.7482
N X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 577 269.45 632 964.40 1338 460.04
Net Asset Value per share/Nettoinventarwert je Aktie 10.6506 11.2626 9.6034
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 103 038.69 296 599.17 137 926.14
Net Asset Value per share/Nettoinventarwert je Aktie 17.4526 18.3372 15.4900
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 249 384.16 8492 360.44 6154 252.11
Net Asset Value per share/Nettoinventarwert je Aktie 16.9962 17.9698 15.3369
N X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 313721.44 331951.90 908 860.84
Net Asset Value per share/Nettoinventarwert je Aktie 10.8226 11.4515 9.7720
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 76 083.88 125420.58 205718.05
Net Asset Value per share/Nettoinventarwert je Aktie 29.2630 31.3551 27.4474
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 25025912.31 25 385 496.89 22 463 201.94
Net Asset Value per share/Nettoinventarwert je Aktie 16.9189 17.1620 15.1395
|1 X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 30431 371.56 104 756 296.44
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 9.5783 8.4107
S - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 0.00 17 331 944.91 15103 057.69
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 40.9062 33.9395
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 8553 342.36 13593 174.55 12 386 354.69
Net Asset Value per share/Nettoinventarwert je Aktie 23.1907 244376 20.6920
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 17 146 523.26 29082 307.26 36 817 926.56
Net Asset Value per share/Nettoinventarwert je Aktie 35.1828 36.9125 30.9570
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 3047 365.47 4045 262.09 5328 800.09
Net Asset Value per share/Nettoinventarwert je Aktie 33.7062 35.5381 30.0591

170 LO Funds - Golden Age - 31/03/2025



Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 1098 998.09 973 605.65
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 35.6821 30.1877
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 3426 234.23 5311126.33 7337 563.93
Net Asset Value per share/Nettoinventarwert je Aktie 27.8873 29.9132 26.2415
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 146 873.72 217 588.88 211009.46
Net Asset Value per share/Nettoinventarwert je Aktie 26.9297 29.0196 256845
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermagen 0.00 0.00 70 420.65
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 26.6005
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 106 382.36 50 523.67 23105.23
Net Asset Value per share/Nettoinventarwert je Aktie 11.3985 11.5747 10.2326
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 7151 214.56 11173 744.59 15726 273.67
Net Asset Value per share/Nettoinventarwert je Aktie 20.4358 21.6506 18.5304
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 605 657.83 1841503.72 2391592.60
Net Asset Value per share/Nettoinventarwert je Aktie 19.6571 20.9176 18.0606
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 29708.35
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 18.8493
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 110 160.77 117 467.15 42322251
Net Asset Value per share/Nettoinventarwert je Aktie 19.6869 20.9926 18.1298
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 359 824.48
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 15.5558
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 211 669 625.69 97.05

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 211 669 625.69 97.05
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 211 669 625.69 97.05

Canada/Kanada 7237 853.32 3.32

232320 MANULIFE FINANCIAL CORP CAD 7237 853.32 3.32

Cayman Islands/Kaimaninseln 4610 094.07 211

420000 ANTA SPORTS PRODUCTS LTD HKD 4610 094.07 2.1

China 4605 145.69 211

72 500 TRIP.COM GROUP LTD HKD 4605 145.69 21

Denmark/Danemark 2040 631.96 0.94

30 000 NOVO NORDISK A/S-B DKK 2040 631.96 0.94

France/Frankreich 23335412.08 10.70

80 000 AMUNDI SA EUR 6221 952.00 2.85

10 000 KERING EUR 2062 317.84 0.95

11750 L'OREAL EUR 4351572.20 2.00

5250 LVMH MOET HENNESSY EUR 3242139.29 1.49

50 000 SANOFI EUR 5504 699.20 2.52

17 500 TRIGANO SA EUR 1952 731.55 0.90

Hong Kong/HongKong 7048 683.20 3.23

560 000 AIA GROUP LTD HKD 4217 822.21 1.93

2500 000 CHOW TAI FOOK JEWELLERY GROU HKD 2830 860.99 1.30

Italy/Italien 10992 439.26 5.04

162 500 AZIMUT HOLDING SPA EUR 4521717.20 2.07

185 000 GENERALI EUR 6470 722.06 297

Japan 6 031 043.68 2.77

30 000 HOYA CORP JPY 3366 322.54 1.54

335000 UNICHARM CORP JPY 2664 721.14 1.22

Netherlands/Niederlande 6647 118.72 3.05

120 000 NN GROUP NV EUR 6647 118.72 3.05

Norway/Norwegen 5050 014.50 2.32

400 000 STOREBRAND ASA NOK 5050 014.50 2.32

South Korea/Stidkorea 4503 904.61 2.06

80000 SAMSUNG LIFE INSURANCE CO LT KRW 4503 904.61 2.06

Switzerland/Schweiz 3198 019.27 1.47

18 500 CIE FINANCIERE RICHEMO-A REG CHF 3198019.27 147

United Kingdom/GroRbritannien 9973 052.83 457

32500 ASTRAZENECA PLC GBP 4721139.40 2.16

375000 SMITH & NEPHEW PLC GBP 525191343 241

United States of America/Vereinigte Staaten von Amerika 116 396 212.50 53.37

52 500 ABBOTT LABORATORIES usb 6964 125.00 3.19

80 000 ALLIANCEBERNSTEIN HOLDING LP usDb 3064 800.00 141

9000 AMERIPRISE FINANCIAL INC usb 4356 990.00 2.00

40 000 BRUNSWICK CORP usb 2154 000.00 0.99

7500 CHEMED CORP usb 4614 900.00 212

7000 ELILILLY & CO usb 5781370.00 2.65

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
72500 EQUITY LIFESTYLE PROPERTIES usb 4835 750.00 2.22
25000 EXPEDIA GROUP INC usb 4202 500.00 1.93
90 000 HALOZYME THERAPEUTICS INC usb 5742 900.00 2.63
55000 HOLOGIC INC usD 3397 350.00 1.56
140 000 INVESCO LTD UusD 2123 800.00 0.97
23000 IQVIA HOLDINGS INC usb 4054 900.00 1.86
47 500 MERCK & CO. INC. usb 4263 600.00 1.95
22000 NEUROCRINE BIOSCIENCES INC usb 2433 200.00 112
160 000 OPTION CARE HEALTH INC usb 5592 000.00 2.56
40 000 PRUDENTIAL FINANCIAL INC usDb 4467 200.00 2.05
19500 RESMED INC usb 4365 075.00 2.00
17 500 ROYAL CARIBBEAN CRUISES LTD usb 3595 200.00 1.65
60 000 SERVICE CORP INTERNATIONAL usb 4812 000.00 2.21
70 000 SKECHERS USA INC-CL A usb 3974 600.00 1.82
199012 SURGERY PARTNERS INC usb 4726 535.00 217
65 750 TAPESTRY INC usb 4629 457.50 212
8500 THERMO FISHER SCIENTIFIC INC usb 4229 600.00 1.94
30000 TOLL BROTHERS INC usD 3167 700.00 1.45
9000 UNITEDHEALTH GROUP INC usb 4713 750.00 2.16
13000 VERTEX PHARMACEUTICALS INC usb 6 302 660.00 2.89
25000 WELLTOWER INC usb 3830 250.00 1.76
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften (1 045 306.20) (0.48)
CHF 13747 924.06 CACEIS Bank, Lux. Branch 15/04/2025 usb 15 634 644.60 (72 444.24) (0.03)
EUR 77527 010.28 CACEIS Bank, Lux. Branch 15/04/2025 usb 84 822 74748 (1019922.37) (0.47)
GBP 775 680.91 CACEIS Bank, Lux. Branch 15/04/2025 usb 1005 835.72 (4 623.23) (0.00)
usb 1950 183.64 CACEIS Bank, Lux. Branch 15/04/2025 CHF 1717 602.61 5907.33 0.00
usb 7224 451.96 CACEIS Bank, Lux. Branch 15/04/2025 EUR 6641191.07 45626.73 0.02
usb 50213.90 CACEIS Bank, Lux. Branch 15/04/2025 GBP 38786.93 149.58 0.00
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 797 889 351.59
(Acquisition cost/Anschaffungskosten : EUR 685 924 298.63)
Cash and term deposits/Flissige Mittel 32139 391.65
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 4731673.75
Receivable on subscriptions/Forderungen aus Zeichnungen 1022811.24
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 476 391.29
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2 1542 033.70
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschéften 2 1208 591.00
839010 244.22
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 1001770.38
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 1568 363.33
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 3793478.40
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 915582.73
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 198 332.19
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschaften, netto 138 218.02
7615 745.05
NET ASSET VALUE/NETTOFONDSVERMOGEN 831394 499.17

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 808 620 944.84
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 2 056 671.66
Bank interest/Bankzinsen 298 581.02
Other income/Sonstige Ertrédge 1366.44
2356 619.12
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 4132517.94
Distribution fees/Vertriebsgebiihren (3) 1536 741.12

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 731710

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 1198 591.49
Transaction Costs/Transaktionskosten (8) 1202 586.48
8077 754.13
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (5721 135.01)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 85631433.78
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschaften (2) 186 394 360.99
Net realised gain on futures contracts/Realisierter Nettogewinn aus Termingeschéften (2) 337 326.82
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (179 111 578.60)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 87530 407.98
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2 (107 339 639.11)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht 2) 3080 702.07
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on futures contracts/Verdnderung der nicht realisierten 2 1208 591.00
Nettogewinne/Nettoverluste aus Termingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (15 519 938.06)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (142 412.73)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich (2) 38435905.12
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 831 394 499.17

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

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

01/10/2024 issued redeemed 31/03/2025

Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025

P - USD - Capitalisation 153 533.5520 4903.6810 18 429.5970 140 007.6360
P - USD - Distribution 387.6660 168.4260 0.0000 556.0920
P - USD - Hedged - Capitalisation 139 021.2670 7577.5290 16 501.5900 130 097.2060
P - CHF - Hedged - Capitalisation 27 974.0660 2165.6050 2069.0040 28070.6670
P - EUR - Capitalisation 273 019.5260 37700.6960 29484.9080 281235.3140
P - GBP - Hedged - Capitalisation 1.370.0000 0.0000 0.0000 1.370.0000
N - USD - Capitalisation 94 932.4110 19277.9070 3633.3980 110 576.9200
N - USD - Distribution 15616.4360 81758.0000 9541.4360 87 833.0000
N - USD - Hedged - Capitalisation 12011.7040 30704760 2799.5290 12282.6510
N - CHF - Hedged - Capitalisation 44 594.8000 6 766.5110 307.0430 51 054.2680
N - EUR - Capitalisation 2218254510 27 574.8040 43010.2830 206 389.9720
N - EUR - Distribution 20 375.5080 0.0000 3070.0000 17 305.5080
N - GBP - Hedged - Capitalisation 0.0000 7939.8320 1720.7110 6219.1210
|- USD - Capitalisation 39 987.6670 0.0000 300.0000 39 687.6670
| - USD - Distribution 2967.0000 3350.0000 0.0000 6 317.0000
| - EUR - Capitalisation 23602.9790 4690.0000 1409.9790 26 883.0000
| X1 - CAD - Distribution 646 920.0000 0.0000 0.0000 646 920.0000
M - USD - Capitalisation 155 394.5950 14 970.5300 18911.3790 151 453.7460
M - USD - Distribution 43 734.4540 6038.8170 9298.9660 40 474.3050
M - USD - Hedged - Capitalisation 48 350.9160 5588.8200 6 156.3560 47 783.3800
M X1 - USD - Capitalisation 13 320.4880 3772.0000 19.5340 17 072.9540
M X1 - USD - Distribution 1406.0000 0.0000 26.0000 1.380.0000
M X1 - USD - Hedged - Capitalisation 2830.8420 5677.0000 1247.0000 7260.8420
M - CHF - Hedged - Capitalisation 141 826.1890 18 017.1230 28 417.2900 131 426.0220
M - CHF - Hedged - Distribution 8 263.4640 1140.3140 1957.0000 7446.7780
M - EUR - Capitalisation 293 365.7850 28 465.8820 35919.8250 285911.8420
M - EUR - Distribution 86 464.8170 15 867.7290 14 660.8800 87 671.6660
M X1 - EUR - Capitalisation 74 679.6050 18 803.3380 7.686.0900 85796.8530
M X1 - EUR - Distribution 3042.8070 2816.2650 243.0000 5616.0720
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 55252 299.93 63 572 362.70 53 654 932.37
Net Asset Value per share/Nettoinventarwert je Aktie 394.6378 414.0617 318.2714
P - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 219454 85 160 517.49 78256.43
Net Asset Value per share/Nettoinventarwert je Aktie 394.6377 414.0613 318.2708
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 36 194 030.84 39058 310.52 28 486 807.43
Net Asset Value per share/Nettoinventarwert je Aktie 278.2076 280.9521 224.3841
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 7927 562.40 8 130 636.26 7 355 056.12
Net Asset Value per share/Nettoinventarwert je Aktie 282.4145 290.6491 241.1982
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 192 895 468.94 190 165965.14 156 860 445.23
Net Asset Value per share/Nettoinventarwert je Aktie 685.8864 696.5288 564.3672
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 165 567.68 167 244.38 74 917 44
Net Asset Value per share/Nettoinventarwert je Aktie 120.8523 122.0762 98.0097
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 46 668 130.12 41825 736.82 22861 747.95
Net Asset Value per share/Nettoinventarwert je Aktie 422.0422 440.5844 335.2545
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 37 069 340.25 6880 377.63 4891 846.16
Net Asset Value per share/Nettoinventarwert je Aktie 422.0434 440.5857 335.2546
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 37673 869.16 37018 881.48 24134 877.38
Net Asset Value per share/Nettoinventarwert je Aktie 3067.2425 3081.9009 2436.6427
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 12 520 664.64 11198 726.07 11 822 286.86
Net Asset Value per share/Nettoinventarwert je Aktie 245.2423 2511218 206.3016
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 72880 272.33 79 145 549.36 67 322 316.99
Net Asset Value per share/Nettoinventarwert je Aktie 353.1193 356.7920 286.1876
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6110905.48 7269 815.68 6398 200.73
Net Asset Value per share/Nettoinventarwert je Aktie 353.1191 356.7919 286.1875
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 768 807.67 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 123.6200 0.0000 0.0000
|- USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 16 773 586.95 17 639 359.03 19 882 593.27
Net Asset Value per share/Nettoinventarwert je Aktie 422.6398 441.1200 335.5278
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
| - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 2670 135.60 1308 959.89 995 630.13
Net Asset Value per share/Nettoinventarwert je Aktie 422.6905 441.1729 335.5680
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 9516 344.46 8 440 460.06 9621759.19
Net Asset Value per share/Nettoinventarwert je Aktie 353.9912 357.6015 286.7222
| X1 - CAD - Distribution CAD CAD CAD
Net Asset Value/Nettofondsvermdgen 82 350 083.01 80 635 356.87 61182 167.65
Net Asset Value per share/Nettoinventarwert je Aktie 127.2956 124.6450 94.5745
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 63 538 753.97 68 086 847.56 45023 939.19
Net Asset Value per share/Nettoinventarwert je Aktie 419.5258 438.1545 333.7056
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 16979 988.12 19162 418.99 11978 312.38
Net Asset Value per share/Nettoinventarwert je Aktie 419.5251 438.1538 333.7052
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 14 463 313.43 14711 643.80 14 682 599.08
Net Asset Value per share/Nettoinventarwert je Aktie 302.6850 304.2682 240.7800
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 7 359 228.59 5979 037.43 2516 152.63
Net Asset Value per share/Nettoinventarwert je Aktie 431.0460 448.8602 339.8479
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 593 107.77 630 084.10 713 666.33
Net Asset Value per share/Nettoinventarwert je Aktie 429.7882 448.1395 339.8411
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2 265 653.05 885 332.86 696 479.12
Net Asset Value per share/Nettoinventarwert je Aktie 312.0372 312.7454 246.0325
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 32037 844.83 35417 904.23 30 557 580.60
Net Asset Value per share/Nettoinventarwert je Aktie 243.7709 249.7275 205.3409
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1815303.98 2063 609.76 1324 972.59
Net Asset Value per share/Nettoinventarwert je Aktie 243.7704 249.7270 205.3405
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 77 281407.24 80 157 015.98 60 437 096.84
Net Asset Value per share/Nettoinventarwert je Aktie 270.2980 273.2323 219.3606
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 23697 490.53 23625 004.07 18 486 627.73
Net Asset Value per share/Nettoinventarwert je Aktie 270.2982 273.2326 219.3608
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 23908 867.84 20974 793.93 17 434 259.55
Net Asset Value per share/Nettoinventarwert je Aktie 278.6684 280.8638 224.1609
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermagen 1556 639.36 851 075.08 511799.84
Net Asset Value per share/Nettoinventarwert je Aktie 277.1758 279.7006 223.5910
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 797 889 351.59 95.97

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 797 889 351.59 95.97
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 797 889 351.59 95.97

Cayman Islands/Kaimaninseln 48699 746.16 5.86

559 263 AMER SPORTS INC usb 13839 196.44 1.66

302 240 BILIBILI INC-CLASS Z HKD 5347 630.14 0.64

3100 000 GEELY AUTOMOBILE HOLDINGS LT HKD 6137 810.41 0.74

739 800 GIANT BIOGENE HOLDING CO LTD HKD 6201 457.59 0.75

2897 000 KINGDEE INTERNATIONAL SFTWR HKD 4536 311.17 0.55

385600 POP MART INTERNATIONAL GROUP HKD 7180 419.55 0.86

582 000 XPENG INC - CLASS A SHARES HKD 5456 920.86 0.66

China 108 288 852.12 13.02

339000 ALIBABA GROUP HOLDING LTD HKD 5163 071.28 0.62

159 697 ALIBABA GROUP HOLDING-SP ADR usb 19 548 911.60 2.35

860 000 BAIDU INC-CLASS A HKD 9204 454.86 1.1

53 593 KWEICHOW MOUTAI CO LTD-A CNY 10 679 876.04 1.28

84 500 LAOPU GOLD CO L-H HKD 7329 640.78 0.88

1200 000 ROBOSENSE TECHNOLOGY CO LTD HKD 5447 211.55 0.66

456 300 TENCENT HOLDINGS LTD HKD 26983 936.79 3.25

4088 000 XIAOMI CORP-CLASS B HKD 23931749.22 2.88

Denmark/Dénemark 9115 653.97 1.10

144760 NOVO NORDISK A/S-B DKK 9115 653.97 1.10

France/Frankreich 63091 257.50 7.59

162 000 DASSAULT SYSTEMES SE EUR 5660 280.00 0.68

12 080 HERMES INTERNATIONAL EUR 29 124 880.00 3.50

72500 KERING EUR 13 841700.00 1.66

31350 L'OREAL EUR 10 748 347.50 1.29

6500 LVMH MOET HENNESSY EUR 3716 050.00 0.45

Germany/Deutschland 15 600 405.00 1.88

128 300 DR ING HC F PORSCHE AG EUR 5895 385.00 0.71

45800 SIEMENS AG-REG EUR 9705 020.00 117

ltaly/Italien 51 366 743.06 6.18

74 000 BRUNELLO CUCINELLI SPA EUR 7 814 400.00 0.94

1614 623 DAVIDE CAMPARI-MILANO NV EUR 8741568.92 1.05

74 870 FERRARINV EUR 29 364 014.00 3.53

2209 639 FERRETTI SPA EUR 5446 760.14 0.66

Japan 26351 773.61 3.17

265 000 NINTENDO CO LTD JPY 16 585 759.64 1.99

419 000 SONY CORP JPY 9766 013.97 117

Sweden/Schweden 17 797 746.56 214

14 600 SPOTIFY TECHNOLOGY SA usb 7434 214.03 0.89

383 532 VOLVO AB-B SHS SEK 10 363 532.53 1.25

Switzerland/Schweiz 30404 977.57 3.66

149 800 CIE FINANCIERE RICHEMO-A REG CHF 23972702.07 2.88

158 200 ON HOLDING AG-CLASS A usD 6432 275.50 0.77

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

EUR

United States of America/Vereinigte Staaten von Amerika 427172 196.04 51.38

12 000 ADOBE INC usb 4260 655.43 0.51

170 517 ALPHABET INC-CL A usb 24 410 987.67 2.94

150 510 AMAZON.COM INC usb 26 509 935.75 3.19

167 300 APPLE INC usb 34403 211.44 4.14

86 000 BOSTON SCIENTIFIC CORP usb 8031549.71 0.97

72400 BROADCOM INC usb 11221 932.98 1.35

160 000 COCA-COLA COITHE usb 10 608 405.85 1.28

15770 CROWDSTRIKE HOLDINGS INC - A usb 5147 367.71 0.62

63 495 DATADOG INC - CLASS A usD 5831641.32 0.70

65978 DECKERS OUTDOOR CORP usD 6829 291.04 0.82

25700 DUOLINGO usb 7 388 333.64 0.89

31430 ELILILLY & CO usb 24 031 060.27 2.89

30073 GOLDMAN SACHS GROUP INC usb 15208 830.93 1.83

29121 HILTON WORLDWIDE HOLDINGS IN usb 6 134 496.90 0.74

54 000 JPMORGAN CHASE & CO usb 1226272912 147

49 300 META PLATFORMS INC-CLASS A usb 26 304 895.39 3.16

71080 MICROSOFT CORP usb 24701 648.95 297

28 833 NETFLIX INC usb 24 89135113 2.99

193 817 NVIDIA CORP usb 19 446 293.70 2.34

32950 ORACLE CORP usb 4264 709.78 0.51

470700 ROBINHOOD MARKETS INC - A usb 18 136 024.81 218

80910 ROYAL CARIBBEAN CRUISES LTD usb 15 388 030.36 1.85

56 650 SALESFORCE INC usb 14 073 869.65 1.69

74700 TAKE-TWO INTERACTIVE SOFTWRE usb 14 332 137.57 1.72

22 500 TESLA INC usb 5398 167.01 0.65

64 500 T-MOBILE US INC usb 15925 564.71 1.92

78 000 TOLL BROTHERS INC usb 7624 532.49 0.92

81015 UBER TECHNOLOGIES INC usb 5464 500.00 0.66

89 200 VISA INC-CLASS A SHARES usb 28 940 040.73 3.48

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net

contracts (depreciation) Assets

Zugrundeliegend Zahl der Vertragspartei Wéhrung Verbindlichkeit Nicht realisierter % des Netto-

Vertrage Gewinn/(Verlust)  vermdgens

EUR EUR

Futures Contracts/Termingeschéften 1208 591.00 0.15
Futures on index/Indextermingeschafte

NASDAQ 100 E-MIN 06/25 (100) Citibank NA (London) usb 35694 223.29 1208 591.00 0.15

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

bought (depreciation) Assets

Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermogens

EUR

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 1542 033.70 0.19

CHF 62330 014.18 CACEIS Bank, Lux. Branch 15/04/2025 EUR 64 793 166.28 478 593.60 0.06

EUR 7952 066.64 CACEIS Bank, Lux. Branch 15/04/2025 CHF 7602 951.98 (9704.74) (0.00)

EUR 142 346.17 CACEIS Bank, Lux. Branch 15/04/2025 GBP 119 873.61 (794.43) (0.00)

EUR 14 464 676.10 CACEIS Bank, Lux. Branch 15/04/2025 usb 15727 080.13 (84 695.28) (0.01)

GBP 1061407.08 CACEIS Bank, Lux. Branch 15/04/2025 EUR 1258 198.08 9219.29 0.00

usb 106 917 368.57 CACEIS Bank, Lux. Branch 15/04/2025 EUR 97 761 169.80 1149 415.26 0.14
The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 94 921 363.31
(Acquisition cost/Anschaffungskosten : USD 94 735 122.61)
Cash and term deposits/Flissige Mittel 8809 038.57
Receivable on subscriptions/Forderungen aus Zeichnungen 801 988.09
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 714 312.01
Unrealised appreciation on ERS/Nicht realisierter Gewinn aus ERS 2) 1072 548.71
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschaften, netto 1.30
106 319 251.99
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 7268.93
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 77 230.93
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 2517745
Interest on swaps payable/Zinsswapsverbindlichkeiten 36 840.38
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 214 766.62
Devisentermingeschaften
361 284.31
NET ASSET VALUE/NETTOFONDSVERMOGEN 105 957 967.68

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 132 648 688.62
INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 2444 863.03
Bank interest/Bankzinsen 280 307.17
Bank interest on time deposits/Zinsen aus Termineinlagen 194 873.12
Other income/Sonstige Ertréage 1.88

2920 045.20
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 466 505.19
Distribution fees/Vertriebsgebiihren (3) 51309.33
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 14 820.50
Interest on swaps, net/Zinsswaps, netto 6953 389.92
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 171 117.37
Transaction Costs/Transaktionskosten (8) 12432.82

7669575.13
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (4 749 529.93)
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (3593.86)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschaften 2) (1588 957.09)
Net realised gain on swaps and CFD/Realisierter Nettogewinn aus Swaps und CFD 2) 7736 210.57
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (910 546.05)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 483 583.64
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2 (35 188.30)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) (408 565.10)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on ERS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste (2) (1076 138.22)
aus ERS
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (1 036 307.98)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (1074 691.91)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Ricknahmen), netto einschlielich der Steuerausgleich (2) (24 579 721.05)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 105 957 967.68

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 1389 188.8940 236 006.1700 247 832.6340 1 377 362.4300
P - CHF - Hedged - Capitalisation 6 625.0000 5080.0000 0.0000 11705.0000
P - EUR - Hedged - Capitalisation 386 220.3620 74354160 7837.1640 385818.6140
R - EUR - Hedged - Capitalisation 4054.3390 2479.8170 733.0260 5801.1300
N - USD - Capitalisation 3686 211.7980 2144 975.0000 1642 841.0000 4188 345.7980
N - USD - Distribution 558 933.8650 153 000.0000 0.0000 711 933.8650
N - CHF - Hedged - Capitalisation 2053 879.0000 1.035.0000 2000 000.0000 54 914.0000
N - EUR - Capitalisation 21595.4050 0.0000 1591.4040 20 004.0010
N - EUR - Hedged - Capitalisation 945 460.2570 14 496.0000 271911.4810 688 044.7760
N - GBP - Distribution 1161 665.7220 196 332.5560 325 655.5390 1032 342.7390
N - GBP - Hedged - Distribution 7297.5420 18274230 3162.5780 5962.3870
| - USD - Capitalisation 190 484.0000 48 816.0000 239 300.0000 0.0000
| X1 - USD - Distribution 14 010.0000 0.0000 14 010.0000 0.0000
| - CHF - Hedged - Capitalisation 363 306.3500 0.0000 134 586.3500 228 720.0000
S - EUR - Hedged - Capitalisation 613 894.0250 0.0000 613 894.0250 0.0000
M - USD - Capitalisation 1169 433.3090 216 164.9690 251796.4340 1133 801.8440
M - USD - Distribution 610 171.3590 133 555.0000 57 736.0000 685 990.3590
M X1 - USD - Capitalisation 8300.0010 0.0000 0.0000 8300.0010
M X1 - USD - Distribution 72 066.0000 0.0000 58 103.0000 13 963.0000
M - CHF - Hedged - Capitalisation 562 974.7060 4624.9250 346 973.6280 220 626.0030
M - CHF - Hedged - Distribution 72 287.8500 0.0000 6 106.5450 66 181.3050
M - EUR - Hedged - Capitalisation 492 849.6260 3900.6240 141 341.0070 355 409.2430
M - EUR - Hedged - Distribution 24 119.0000 0.0000 18 869.0000 5250.0000
M X1 - EUR - Hedged - Capitalisation 103 870.2260 0.0000 42 467.0000 61403.2260
E - CHF - Hedged - Capitalisation 3466.1920 0.0000 1810.7800 16554120
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 11714 620.70 11563 775.39 11569 791.34
Net Asset Value per share/Nettoinventarwert je Aktie 8.5051 8.3241 7.4092
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 71549.73 40529.01 28 024.59
Net Asset Value per share/Nettoinventarwert je Aktie 6.1127 6.1176 5.6903
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2570473.18 2542 318.93 1883 335.48
Net Asset Value per share/Nettoinventarwert je Aktie 6.6624 6.5826 5.9764
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 35018.51 24 277.68 4017.07
Net Asset Value per share/Nettoinventarwert je Aktie 6.0365 5.9881 5.4801
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 40117 029.10 34 409 543.28 25 256 543.67
Net Asset Value per share/Nettoinventarwert je Aktie 9.5783 9.3347 8.2384
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 6498 986.71 5217 543.46 2676 610.03
Net Asset Value per share/Nettoinventarwert je Aktie 9.1286 9.3348 8.2385
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 378 478.59 14 106 850.16 6897 908.23
Net Asset Value per share/Nettoinventarwert je Aktie 6.8922 6.8684 6.3346
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 346 635.24 352 980.22 428 880.54
Net Asset Value per share/Nettoinventarwert je Aktie 17.3283 16.3452 15.2062
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5152 170.53 6 965 234.76 7638 085.27
Net Asset Value per share/Nettoinventarwert je Aktie 7.4881 7.3670 6.6320
N - GBP - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 11130 585.95 12223 516.72 1025.62
Net Asset Value per share/Nettoinventarwert je Aktie 10.7819 10.5224 10.2562
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 57 257.77 71140.00 94 335.83
Net Asset Value per share/Nettoinventarwert je Aktie 9.6032 9.7485 9.0718
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 1780 760.89 2732839.32
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 9.3486 8.2474
| X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 209 390.06 2368 734.36
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 14.9458 13.7988
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1581 261.63 2502 549.68 2367 778.16
Net Asset Value per share/Nettoinventarwert je Aktie 6.9135 6.8883 6.3504
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 4978 572.61 4 441667.09
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 8.1098 7.2352
M - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 10702 195.22 10 767 220.49 15060 931.46
Net Asset Value per share/Nettoinventarwert je Aktie 9.4392 9.2072 8.1401
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 5840 990.92 5284 294.15 6 262 898.85
Net Asset Value per share/Nettoinventarwert je Aktie 8.5147 8.6603 7.9927
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 80381.75 78 224.05 135 929.62
Net Asset Value per share/Nettoinventarwert je Aktie 9.6845 9.4246 8.2936
M X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 122 783.44 646 018.99 1117 991.56
Net Asset Value per share/Nettoinventarwert je Aktie 8.7935 8.9643 8.2936
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1465201.11 3729176.10 3627 002.53
Net Asset Value per share/Nettoinventarwert je Aktie 6.6411 6.6241 6.1200
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 396 354.18 449 153.05 816 858.69
Net Asset Value per share/Nettoinventarwert je Aktie 5.9889 6.2134 5.9991
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2544 753.59 3474 805.48 4335297.21
Net Asset Value per share/Nettoinventarwert je Aktie 7.1601 7.0504 6.3581
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 33965.08 159 909.44 150 668.19
Net Asset Value per share/Nettoinventarwert je Aktie 6.4695 6.6300 6.2469
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 451121.24 74970143 672 943.50
Net Asset Value per share/Nettoinventarwert je Aktie 7.3469 7.2177 6.4787
E - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 11463.35 23817.08 39913.97
Net Asset Value per share/Nettoinventarwert je Aktie 6.9248 6.8713 6.2830
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 94 921 363.31 89.58

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 40 882 947.09 38.58
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Bonds/Anleihen 20535 762.21 19.38

Canada/Kanada 4795 339.78 453

1382797 BANK OF MONTREAL 1.85% 01-05-25 usb 1379 604.91 1.30

1382797 ROYAL BANK OF CANADA 3.4% 09-06-25 usb 1379 677.87 1.30

691399 ROYAL BANK OF CANADA 4.65% 27-01-26 usb 691214.65 0.65

1382797 TORONTO DOMINION BANK 0.75% 06-01-26 usb 1344 842.35 1.27

Luxembourg/Luxemburg 2811014.33 2.65

2765595 CODEIS SECURITIES ZCP 25-11-25 usb 281101433 2.65

Norway/Norwegen 690 392.93 0.65

691 399 KBN 2.125% 23-04-25 usb 690 392.93 0.65

South Korea/Stidkorea 889 552.38 0.84

898 818 KOREA DEVELOPMENT BK 3.00 16-26 13/01S usb 889 552.38 0.84

Spain/Spanien 689 201.18 0.65

691399 BANCO SANTANDER ALL SPAIN BRANCH 2.746% 28-05-25 usb 689 201.18 0.65

United Kingdom/GroRbritannien 3625 758.20 3.42

1382797 STANDARD CHARTERED 3.2% 17-04-25 usb 1381887.73 1.30

2231144 UBS AG LONDON BRANCH 5.8% 11-09-25 usb 224387047 212

United States of America/Vereinigte Staaten von Amerika 7034503.41 6.64

846 410 AMERICAN HONDA FIN 5.8% 03-10-25 usb 851767.54 0.80

2074196 CITIGROUP GLOBAL MKTS 4.6% 23-02-26 usDh 2074 102.16 1.96

829678 GOLD SACH GR 3.5% 01-04-25 usb 829 678.49 0.78

1382797 MORGAN STANLEY 5.0% 24-11-25 usb 1386 326.81 1.31

1382797 NESTLE HOLDINGS 3.5% 18-25 24/09S usb 1376 156.98 1.30

518 549 TOYOTA MOTOR CREDIT 4.05% 24-10-25 usb 516 471.43 0.49

Floating rate notes/Variabel verzinsliche Anleihen 20347 184.88 19.20

Australia/Australien 1382429.04 1.30

1382797 ANZ BANKING GROUP FL.R 24-25 07/04Q usb 1382 429.04 1.30

Canada/Kanada 2766472.18 2.61

1382797 CDP FIN AUTRE R+0.4% 19-05-25 usb 1383 236.09 1.31

1382797 CDP FIN AUTRE R+0.4% 19-05-25 usb 1383 236.09 1.31

Hong Kong/HongKong 2077421.64 1.96

2074196 THE KOREA DB HK BRANCH AUTRE R+0.4% 22-10-25 usb 207742164 1.96

Netherlands/Niederlande 5571 853.68 5.26

2765595 BNP PAR ISSUANCE BV SOFFRAT+0.0% 11-12-25 usb 2779 985.56 2.62

2765595 JP MORGAN STRUCTURED PRODUCTS AUTRE R+0.15% 13-10-25 usb 2791868.12 2.63

Singapore/Singapur 692 097.95 0.65

691399 KOREA DB SINGAPORE BRANCH SOFFRAT+0.32% 27-04-26 usb 692 097.95 0.65

South Korea/Stidkorea 2073 813.02 1.96

2074196 KOREA DB TOKYO AUTRE R+0.35% 03-09-25 usDb 2073 813.02 1.96

United Kingdom/GroRbritannien 1383125.67 131

1382797 KOREA DB LONDON BRANCH AUTRE R+0.36% 17-05-25 usb 1383 125.67 1.31

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens
usb

United States of America/Vereinigte Staaten von Amerika 4399 971.70 4.15

2765595 CITIGROUP GLOBAL MKTS SOFFRAT+0.4% 28-02-26 usb 2765 960.54 2.61

1632 669 INTL BANK FOR RECONSTRUCTION AN SOFFRAT+0.31% 18-09-25 usb 1634 011.16 1.54

Money market instruments/Geldmarktinstrumente 54038 416.22 51.00

Bonds/Anleihen 51271911.27 48.39

Australia/Australien 2464 332.49 2.33

414 839 EXPORT FINANCE AND INSURANCE ZCP 16-05-25 usb 411906.93 0.39

2074196 MUFG BANK LTD SYDNEY BRANCH ZCP 07-04-25 usb 2052 425.56 1.94

Belgium/Belgien 478 592.92 0.45

483 979 EUROCLEAR BANK ZCP 27-05-25 usb 478 592.92 0.45

France/Frankreich 11025 11557 1041

1382797 AEGIDE ZCP 15-05-25 EUR 1483 790.39 1.40

2765595 AGENCE CENTRALE ORGANISMES SEC SOCIALE ZCP 09-07- usb 2704 612.82 2.55

3456 994 AXA ZCP 07-04-25 usD 3418 647.53 3.23

3456 994 COFACE ZCP 24-06-25 usb 3418 064.83 3.23

Germany/Deutschland 137 947.60 0.13

138 280 LANDESKREDITBANK BADENWUERTTEMBERG ZCP 02-04-25 usb 137 947.60 0.13

Ireland/Irland 7525 227.42 7.10

4148 392 AIB ZCP 13-06-25 usb 4101839.79 3.87

2074196 ARABELLA FINANCE DESIGNATED AC ZCP 10-06-25 usb 2050 784.36 1.94

1382797 WEINBERG CAPITAL DESIGNATED AC ZCP 28-04-25 usDb 1372 603.27 1.30

Italy/Italien 1372411.47 1.30

1382797 ENI ZCP 05-05-25 usb 137241147 1.30

Luxembourg/Luxemburg 6 809 185.69 6.43

1382797 BANQUE EUROPEAN D INVESTISSEMENT BEI ZCP 24-04-25 usb 1371114.16 1.29

21765595 BELFIUS FINANCING CO ZCP 040425 usb 2703 947.40 2.55

691399 BGL BNP PAR ZCP 27-05-25 usb 682 669.87 0.64

2074196 CORELUX S A ZCP 12-05-25 usb 2051454.26 1.94

Norway/Norwegen 635 331.33 0.60

649915 DNB BANK A ZCP 22-05-25 usb 635331.33 0.60

Singapore/Singapur 3402 752.08 3.21

1382797 BANK OF CHINA LTD SINGAPORE BRANCH ZCP 18-06-25 usb 1367 573.85 1.29

691399 KEB HANA BANK SINGAPORE BRANCH ZCP 14-05-25 usb 683 812.00 0.65

1382797 KEB HANA BANK SINGAPORE BRANCH ZCP 16-04-25 usb 1351 366.23 1.28

Sweden/Schweden 411760.15 0.39

414 839 AKADEMISKA HUS AB ZCP 13-05-25 usb 411760.15 0.39

United Kingdom/GroRbritannien 6 848 402.87 6.46

1382797 LAND SECURITIES ZCP 07-04-25 usb 1377 464.08 1.30

1382797 LAND SECURITIES ZCP 15-04-25 usb 1367 385.25 1.29

4148392 MIZUHO BANK ZCP 06-05-25 usb 4103 553.54 3.87

United States of America/Vereinigte Staaten von Amerika 10 160 851.68 9.59

1408518 HSBC U ZCP 11-04-25 usb 1343377.29 1.27

2253 960 KEB HANA BANK USA NATL ASSOCIATION ZCP 29-08-25 usb 2196 169.06 2.07

1382797 UNITED STATES TREASURY BILL ZCP 08-04-25 usb 1381658.75 1.30

2489 035 UNITED STATES TREASURY BILL ZCP 15-04-25 usb 2484 937.21 2.35

1382797 UNITED STATES TREASURY BILL ZCP 15-05-25 usDb 1375 649.17 1.30

1382797 UNITED STATES TREASURY BILL ZCP 24-04-25 usb 1379 060.20 1.30

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
usb
Floating rate notes/Variabel verzinsliche Anleihen 2766 504.95 2.61
United Kingdom/GroRbritannien 1383559.88 131
1382797 UBS AG LONDON BRANCH SOFFRAT+0.36% 27-06-25 usb 1383 559.88 1.31
United States of America/Vereinigte Staaten von Amerika 1382 945.07 131
1382797 SKANDINAVISKA ENSKILDA BANKEN NY BRANCH SOFFRAT+0 usb 1382 945.07 1.31
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften (214 766.62) (0.20)
CHF 3936 330.52 CACEIS Bank, Lux. Branch 15/04/2025 usb 4476 270.33 (20 472.94) (0.02)
EUR 10 893 869.88 CACEIS Bank, Lux. Branch 15/04/2025 usb 11916 579.83 (140 850.70) (0.13)
GBP 68 524.13 CACEIS Bank, Lux. Branch 15/04/2025 usb 88 847.44 (399.71) (0.00)
usb 88 077.45 CACEIS Bank, Lux. Branch 15/04/2025 CHF 77 812.02 (3.08) (0.00)
usb 33492.03 CACEIS Bank, Lux. Branch 15/04/2025 EUR 30 990.02 (6.63) (0.00)
usb 14 165.33 CACEIS Bank, Lux. Branch 15/04/2025 GBP 10929.37 58.22 0.00
usb 1446 633.08 Nomura International Plc 15/05/2025 EUR 1382797.48 (53 091.78) (0.05)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Falligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
usb
Excess Return Swap/Excess Return Swap 1072548.71 1.01
Performance of No fixed amount Goldman Sachs 06/05/2025 usb 90 283 973.56 1239 307.51 1.17
LOIM Transitions International
Materials Index
Underlying Futures Contracts Underlying Currency Weight of the Index
of LOIM Transitions Materials
Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des LOIM Transitions %
Materials Index
LAK25 COMDTY Aluminium usb 10.29
LAM25 COMDTY Aluminium usb 6.86
CVTF6 COMDTY Cobalt fastmarket usb 2.35
LPK25 COMDTY Cooper usb 10.53
LPM25 COMDTY Cooper usb 7.02
LTK5 COMDTY Etain usb 3.32
LTM5 COMDTY Etain usb 2.21
CUAK5 COMDTY Ethanol usb 5.05
GCM5 COMDTY Gold usb 8.78
HRCM5 COMDTY Hot rolled steel usb 1.78
LFAF6 COMDTY Lithium usb 2.15
JBON5 COMDTY LME steel scrap usb 1.88
LBOK5 COMDTY Lumber usb 5.18
LNK5 COMDTY Nickel usb 5.57
LNM5 COMDTY Nickel usb 3.72
PLN5 COMDTY Platinum usb 7.94
SIK5 COMDTY Silver usb 5.98
SIN5 COMDTY Silver usb 3.99
LXK5 COMDTY Zinc usb 3.21
LXM5 COMDTY Zinc usb 2.14

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
vermogens
usb
Performance of No fixed amount BNP Parisbas 19/03/2026 usb 14 280 000.00 (166 758.80) (0.16)
Transition Materials ER
USD Index
Underlying Futures Contracts Underlying Currency Weight of the Index
of Materials ER USD Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des Materials ER USD Index %
LAK25 COMDTY Aluminium usb 12.01
LAM25 COMDTY Aluminium usb 5.14
CVTF6 COMDTY Cobalt fastmarket usb 2.34
LPK25 COMDTY Cooper usb 12.29
LPM25 COMDTY Cooper usb 5.27
LTK5 COMDTY Etain usb 3.87
LTM5 COMDTY Etain usb 1.66
CUAK5 COMDTY Ethanol usD 5.06
GCM5 COMDTY Gold usb 8.79
HRCM5 COMDTY Hot rolled steel usb 1.78
LFAF6 COMDTY Lithium usb 213
JBON5 COMDTY LME steel scrap usb 1.90
LBOK5 COMDTY Lumber usb 5.18
LNK5 COMDTY Nickel usb 6.50
LNM5 COMDTY Nickel usb 2.79
PLN5 COMDTY Platinum usb 7.95
SIK5 COMDTY Silver usb 6.98
SIN5 COMDTY Silver usb 2.99
LXK5 COMDTY Zinc usb 3.75
LXM5 COMDTY Zinc usD 1.61

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 54 993 371.44
(Acquisition cost/Anschaffungskosten : USD 54 426 224.70)
Cash and term deposits/Flissige Mittel 1987 766.22
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 486 352.91
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 33997.30
57 501 487.87
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 855 305.73
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 44 016.59
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 15791.51
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus 2) 100 972.47
Devisentermingeschaften
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschéften, netto 388.47
1016 474.77
NET ASSET VALUE/NETTOFONDSVERMOGEN 56 485 013.10

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 78 126 635.95
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 141 586.12
Bank interest/Bankzinsen 26 417.57
Other income/Sonstige Ertrédge 67.89
168 071.58
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 230 647.46
Distribution fees/Vertriebsgebiihren (3) 62 106.61

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 716.89

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 105 697.51
Transaction Costs/Transaktionskosten (8) 35508.02
434 676.49
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (266 604.91)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 2025 357.00
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschaften (2) (174.77)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (905 666.17)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 852 911.15
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 1384 192.31
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (213 548.51)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 2023 554.95
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (6918.30)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieRlich der Steuerausgleich 2 (23 658 259.50)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 56 485 013.10

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

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

01/10/2024 issued redeemed 31/03/2025

Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025

P - USD - Capitalisation 854 859.7850 26 548.7530 129 491.7260 751916.8120
P - USD - Distribution 3099.4300 0.0000 0.0000 3099.4300
P Seeding - USD - Capitalisation 36 544.3650 0.0000 0.0000 36 544.3650
P - CHF - Hedged - Capitalisation 105 789.4370 0.0000 19236.7900 86 552.6470
P Seeding - CHF - Hedged - Capitalisation 6 802.0000 0.0000 0.0000 6 802.0000
P - EUR - Hedged - Capitalisation 187 520.0990 256.0000 36 568.3750 151 207.7240
P Seeding - EUR - Hedged - Capitalisation 8 140.0000 0.0000 0.0000 8 140.0000
N - USD - Capitalisation 182 976.7400 0.0000 7795.0000 175 181.7400
N Seeding - USD - Capitalisation 345 470.8550 0.0000 150 000.0000 195 470.8550
N Seeding - CHF - Hedged - Capitalisation 48.6380 0.0000 0.0000 48.6380
N - EUR - Hedged - Capitalisation 7 388.5510 455.7040 3671.8100 4172.4450
N X1 - EUR - Capitalisation 958 369.3460 0.0000 709 754.5570 248 614.7890
N - GBP - Hedged - Capitalisation 309.7380 1248.7520 6.0350 15524550
| - USD - Capitalisation 7 440.0000 0.0000 5500.0000 1940.0000
| - CHF - Hedged - Capitalisation 2500.0000 0.0000 0.0000 2500.0000
| - EUR - Capitalisation 325 540.9690 130 000.0000 105 087.0000 350 453.9690
M - USD - Capitalisation 1077 030.3240 22140000 251 656.8590 827 587.4650
M - USD - Distribution 266 055.0070 0.0000 143 341.3610 122 713.6460
M Seeding - USD - Capitalisation 516 800.5310 0.0000 150 493.8170 366 306.7140
M Seeding - USD - Distribution 4 450.0000 0.0000 0.0000 4 450.0000
M X1 - USD - Distribution 3103.0000 0.0000 0.0000 3103.0000
M - CHF - Hedged - Capitalisation 198 125.2450 2083.1620 51723.7760 148 484.6310
M - CHF - Hedged - Distribution 15125.3310 0.0000 3 606.7060 11 518.6250
M Seeding - CHF - Hedged - Capitalisation 84 861.7160 0.0000 13 450.0000 71411.7160
M - EUR - Capitalisation 1 389.0000 3013.0000 19.0000 4 383.0000
M - EUR - Hedged - Capitalisation 165 292.8380 0.0000 28 978.0050 136 314.8330
M - EUR - Hedged - Distribution 63 301.8260 0.0000 3 865.0000 59 436.8260
M Seeding - EUR - Hedged - Capitalisation 14 550.0000 0.0000 8050.0000 6 500.0000
M Seeding - EUR - Hedged - Distribution 65 000.0000 0.0000 0.0000 65 000.0000
M - GBP - Hedged - Capitalisation 2000.0000 0.0000 2000.0000 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 10901 368.32 12053 767.69 16 996 489.38
Net Asset Value per share/Nettoinventarwert je Aktie 14.4981 14.1003 11.6217
P - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 44 935.76 43702.75 315571.74
Net Asset Value per share/Nettoinventarwert je Aktie 14.4981 14,1003 11.6217
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 539 607.33 523 817.61 430122.79
Net Asset Value per share/Nettoinventarwert je Aktie 14.7658 14.3337 11.7699
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1062 125.32 1290 139.93 3282872.74
Net Asset Value per share/Nettoinventarwert je Aktie 12.2714 12,1954 10.5022
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 85009.52 84 324.15 72 344.76
Net Asset Value per share/Nettoinventarwert je Aktie 12.4977 12.3970 10.6358
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1962 691.77 2388 331.69 3232595.54
Net Asset Value per share/Nettoinventarwert je Aktie 12.9801 12.7364 10.7088
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 107 504.40 105 288.47 88 195.24
Net Asset Value per share/Nettoinventarwert je Aktie 13.2069 12.9347 10.8348
N - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 2649516.25 2680 060.83 11104 730.84
Net Asset Value per share/Nettoinventarwert je Aktie 15.1244 14.6470 11.9701
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 2406 352.87
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 11.9700
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 3011177.73 5144 252.73 4264 917.31
Net Asset Value per share/Nettoinventarwert je Aktie 15.4047 14.8906 12.1236
N Seeding - USD - Distribution usD usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 445503.49
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 12.0550
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 634.66 626.64 532.65
Net Asset Value per share/Nettoinventarwert je Aktie 13.0486 12.8837 10.9514
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 56 405.39 97 591.75 185 621.12
Net Asset Value per share/Nettoinventarwert je Aktie 13.5185 13.2085 11.0116
N X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2983 087.10 10778 621.84 10 456 665.14
Net Asset Value per share/Nettoinventarwert je Aktie 11.9988 11.2468 9.6888
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 20 180.60 3905.35 9092.63
Net Asset Value per share/Nettoinventarwert je Aktie 12.9992 12.6086 10.3910
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 29 399.69 109 168.92 861 310.06
Net Asset Value per share/Nettoinventarwert je Aktie 15.1545 14,6732 11.9869
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 32015.09 31675.32 59 965.37
Net Asset Value per share/Nettoinventarwert je Aktie 12.8060 12,6701 10.8143
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 4807 822.32 4185 309.36 10724 393.99
Net Asset Value per share/Nettoinventarwert je Aktie 13.7188 12.8565 11.0710
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 12398 751.48 15640 219.58 23 869 560.14
Net Asset Value per share/Nettoinventarwert je Aktie 14.9818 14.5216 11.8884
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 1838 475.65 3863 557.01 6 026 506.62
Net Asset Value per share/Nettoinventarwert je Aktie 14,9818 14.5216 11.8885
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 5604 325.30 7648 151.82 11238 091.78
Net Asset Value per share/Nettoinventarwert je Aktie 15.2995 14.7990 12.0657
M Seeding - USD - Distribution usD usb usb
Net Asset Value/Nettofondsvermdgen 67 333.46 65 543.86 174 888.60
Net Asset Value per share/Nettoinventarwert je Aktie 15.1311 14.7290 12.0657
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 76 054.78
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 12.0859
M X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 46 924.93 45694.84 95919.71
Net Asset Value per share/Nettoinventarwert je Aktie 15.1224 14.7260 12.0760
M X1 Seeding - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 751 146.62
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 12.1405
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1884 323.42 2490 272.67 3542 303.38
Net Asset Value per share/Nettoinventarwert je Aktie 12.6904 12.5692 10.7513
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 146 173.57 190 110.60 365 665.17
Net Asset Value per share/Nettoinventarwert je Aktie 12.6902 12.5690 10.7513
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 924 741.96 1086 176.05 2352 083.78
Net Asset Value per share/Nettoinventarwert je Aktie 12.9494 12.7994 10.9031
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 54 721.46 16 268.98 15596.48
Net Asset Value per share/Nettoinventarwert je Aktie 12.4849 11.7127 10.1079
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1828 086.07 2167 755.76 4010 114.24
Net Asset Value per share/Nettoinventarwert je Aktie 13.4108 13.1146 10.9526
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 797 097.54 830 184.95 1037 503.35
Net Asset Value per share/Nettoinventarwert je Aktie 13.4108 13.1147 10.9527
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 88948.45 194 310.03 1278 312.96
Net Asset Value per share/Nettoinventarwert je Aktie 13.6844 13.3546 11.1071
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 879 359.91 863 563.49 833 033.01
Net Asset Value per share/Nettoinventarwert je Aktie 13.5286 13.2856 11.1071
M X1 Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 167 101.72
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 11.1401
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 25072.96 20699.76
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 12.5365 10.3499
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 54993 371.44 97.36

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 54993 371.44 97.36
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 54993 371.44 97.36

Brazil/Brasilien 1208 680.00 2.14

76 000 PAGSEGURO DIGITAL LTD-CL A usb 579 880.00 1.03

60 000 STONECO LTD-A usb 628 800.00 1.1

China 4183 093.69 741

190 000 HUNDSUN TECHNOLOGIES INC-A CNY 734 667.83 1.30

255000 LAKALA PAYMENT CO LTD-A CNY 603 767.72 1.07

218 000 LUFAX HOLDING LTD-ADR usb 647 460.00 1.15

15000 TENCENT HOLDINGS LTD HKD 958 187.00 1.70

525000 YEAHKA LTD HKD 539 148.88 0.95

208 000 YUSYS TECHNOLOGIES CO LTD-A CNY 699 862.26 1.24

France/Frankreich 1131941.58 2.00

35000 EDENRED EUR 113194158 2.00

Germany/Deutschland 1602 260.66 2.84

70 000 FLATEXDEGIRO AG EUR 1602 260.66 2.84

Hong Kong/HongKong 1309 565.93 2.32

29550 HONG KONG EXCHANGES & CLEAR HKD 1309 565.93 232

Ireland/Irland 936 120.00 1.66

3000 ACCENTURE PLC-CL A usb 936 120.00 1.66

Israel 2 365 660.00 419

3350 CYBERARK SOFTWARE LTD/ISRAEL usb 1132 300.00 2.00

8000 NICE LTD - SPON ADR usb 1233 360.00 2.18

Italy/Italien 2641375.26 4.68

75000 FINECOBANK SPA EUR 1474 067.93 2.61

220 000 NEXI SPA EUR 1167 307.33 2.07

Japan 2120542.46 3.75

27000 RAKUTEN BANK LTD JPY 1161 682.20 2.06

36 000 SBIHOLDINGS INC JPY 958 860.26 1.70

Puerto Rico 1158 255.00 2.05

31500 EVERTEC INC usb 1158 255.00 2.05

United Kingdom/GroRbritannien 5661 684.97 10.02

220 000 ALLFUNDS GROUP PLC EUR 1252 383.88 2.22

45000 ENDAVA PLC- SPON ADR usb 877 950.00 1.55

9500 LONDON STOCK EXCHANGE GROUP GBP 1405 286.18 249

350 000 MONY GROUP PLC GBP 906 265.66 1.60

100 000 WISE PLC - A GBP 1219799.25 2.16

United States of America/Vereinigte Staaten von Amerika 30674 191.89 5431

26 500 BLOCK INC usb 1439 745.00 2.55

5000 BROADRIDGE FINANCIAL SOLUTIO usb 1212 300.00 215

3250 CORPAY INC usDb 1133 340.00 2.01

5150 EPAM SYSTEMS INC usb 869 526.00 1.54

14000 FIDELITY NATIONAL INFO SERV usb 1045 520.00 1.85

5250 FISERV INC usb 1159 357.50 2.05

42500 FLOW TRADERS LTD EUR 1255 138.39 222

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
18 000 GLOBAL PAYMENTS INC usb 1762 560.00 3.12
2000 INTUIT INC usb 1227 980.00 217
5500 JACK HENRY & ASSOCIATES INC usD 1004 300.00 1.78
5500 MARKETAXESS HOLDINGS INC usb 1189 925.00 2.1
2450 MASTERCARD INC - A usb 1342 894.00 2.38
550 MERCADOLIBRE INC usb 1072 978.50 1.90
1600 MSCIINC usb 904 800.00 1.60
11000 NASDAQ INC usb 834 460.00 1.48
16 500 PATHWARD FINANCIAL INC usb 1203 675.00 213
22500 PAYMENTUS HOLDINGS INC-A usDb 587 250.00 1.04
25000 PAYPAL HOLDINGS INC usb 1631 250.00 2.89
2250 S&P GLOBAL INC usb 1143 225.00 2.02
5750 SHIFT4 PAYMENTS INC-CLASS A usb 469 832.50 0.83
13 500 SS C TECHNOLOGIERS HOLDINGS usb 1127 655.00 2.00
8500 TRADEWEB MARKETS INC-CLASS A usb 1261910.00 2.23
12000 TRANSUNION usb 995 880.00 1.76
48 000 VERINT SYSTEMS INC usb 856 800.00 1.52
4000 VERISK ANALYTICS INC usb 1190 480.00 2.1
40 000 VIRTU FINANCIAL INC-CLASS A usb 1524 800.00 2.70
3500 VISA INC-CLASS A SHARES usD 1226 610.00 217
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wéhrung Betrag, Vertragspartei ~ Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (100 972.47) (0.18)
CHF 4617 611.03 CACEIS Bank, Lux. Branch 15/04/2025 usb 5251467.70 (24 483.04) (0.04)
EUR 6 249 560.21 CACEIS Bank, Lux. Branch 15/04/2025 usb 6 837 233.56 (81771.18) (0.14)
GBP 21608.18 CACEIS Bank, Lux. Branch 15/04/2025 usb 28020.68 (129.86) (0.00)
usb 524 412.32 CACEIS Bank, Lux. Branch 15/04/2025 CHF 461 483.60 2025.60 0.00
usb 544 639.27 CACEIS Bank, Lux. Branch 15/04/2025 EUR 500 719.95 3383.86 0.01
usb 1717.94 CACEIS Bank, Lux. Branch 15/04/2025 GBP 1329.30 2.15 0.00
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 223 249 497.01
(Acquisition cost/Anschaffungskosten : USD 237 006 096.04)
Cash and term deposits/Flissige Mittel 10 540 820.04
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 134 751.21
Receivable on subscriptions/Forderungen aus Zeichnungen 2944553
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 377 748.82
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschaften, netto 17.23
234332 279.84
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 411 887.16
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 150 428.89
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 374 964.31
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 578 037.96
Devisentermingeschaften
Other liabilities/Sonstige Verbindlichkeiten 52 878.50
1568 196.82
NET ASSET VALUE/NETTOFONDSVERMOGEN 232 764 083.02

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 388 754 389.76
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 1484 839.56
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 11 369.76
Bank interest/Bankzinsen 88 551.50

1584 760.82
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 989 414.16
Distribution fees/Vertriebsgebiihren (3) 121914.83
Legal, auditing and professional fees/Gesetzlich, Vergitungen an Abschlusspriifer und Beratungskosten 6646.83
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 941145
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 408 012.63
Transaction Costs/Transaktionskosten (8) 178 835.24

1714 235.14
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (129 474.32)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 10211 088.45
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften (2) (5692 794.46)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (2678 176.87)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 1710642.80
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2 (39 312 387.10)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht 2) (1613 394.73)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (39 215 139.03)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (95 428.00)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (116 679 739.71)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 232 764 083.02

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

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

01/10/2024 issued redeemed 31/03/2025

Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025

P - USD - Capitalisation 1919 695.0150 29000.8470 472 691.4000 1476 004.4620
P Seeding - USD - Capitalisation 42 400.0000 0.0000 24.000.0000 18 400.0000
P Seeding - USD - Distribution 4000.0000 0.0000 4000.0000 0.0000
P - CHF - Hedged - Capitalisation 509 804.6940 28 307.5060 177 299.1520 360 813.0480
P Seeding - CHF - Hedged - Capitalisation 20 350.0000 0.0000 20000.0000 350.0000
P - EUR - Capitalisation 136 161.2290 70 679.0460 58 777.8140 148 062.4610
P - EUR - Hedged - Capitalisation 724 705.1150 10 194.3190 230 291.6780 504 607.7560
P Seeding - EUR - Hedged - Capitalisation 7000.0000 0.0000 0.0000 7.000.0000
P - GBP - Hedged - Capitalisation 71152.7420 0.0000 22 849.7740 48 302.9680
N - USD - Capitalisation 1088 048.1510 92 530.6010 609 053.2910 571 525.4610
N - USD - Distribution 780 032.0940 0.0000 615 440.4590 164 591.6350
N Seeding - USD - Capitalisation 873 215.5920 0.0000 673 215.5920 200 000.0000
N - CHF - Hedged - Capitalisation 131 860.0000 0.0000 32560.0000 99 300.0000
N - CHF - Hedged - Distribution 79000.0000 0.0000 0.0000 79 000.0000
N Seeding - CHF - Hedged - Capitalisation 201 100.0000 0.0000 201 000.0000 100.0000
N - EUR - Capitalisation 4 265.0600 0.0000 3601.5580 663.5020
N - EUR - Hedged - Capitalisation 180 971.9760 562.9520 53 853.9100 127 681.0180
N - EUR - Hedged - Distribution 11 188.4330 127.3120 5400.1690 5915.5760
N Seeding - EUR - Hedged - Capitalisation 261 572.0000 0.0000 41938.0000 219 634.0000
N - GBP - Hedged - Capitalisation 7379.3670 0.0000 0.0100 7379.3570
N - GBP - Hedged - Distribution 277 840.5020 1.391.3400 87 301.2250 191 930.6170
| - USD - Capitalisation 512 181.0000 125 539.3320 402 596.0000 235 124.3320
| Seeding - USD - Capitalisation 16 649.9660 0.0000 10 800.0000 5 849.9660
| - CHF - Hedged - Capitalisation 127 027.9810 0.0000 124 527.9810 2500.0000
| Seeding - CHF - Hedged - Capitalisation 1500.0000 0.0000 1500.0000 0.0000
| - EUR - Capitalisation 3203 977.0000 0.0000 159 000.0000 3044 977.0000
| - EUR - Hedged - Capitalisation 49 179.9700 0.0000 0.0000 49 179.9700
| X2 - EUR - Capitalisation 3000 000.0000 0.0000 0.0000 3000 000.0000
S - USD - Capitalisation 107 081.7900 164 776.7320 271 858.5220 0.0000
M - USD - Capitalisation 5842 655.3310 12 416.7620 2 237 547.9000 3617 524.1930
M - USD - Distribution 502 470.6370 3688.0280 212 221.0980 293 937.5670
M Seeding - USD - Capitalisation 687 227.6070 0.0000 330 974.0000 356 253.6070
M Seeding - USD - Distribution 236 744.2680 0.0000 43000.0000 193 744.2680
M X1 - USD - Distribution 33472.0000 0.0000 18 430.0000 15 042.0000
M X1 Seeding - USD - Distribution 53910.0000 0.0000 0.0000 53 910.0000
M X2 - USD - Capitalisation 27951175110 17 283.2280 1494 059.5240 1318 341.2150
M - CHF - Hedged - Capitalisation 2898 314.7650 7 944.8400 885451.1370 2020 808.4680
M - CHF - Hedged - Distribution 107 394.7770 0.0000 12 669.3160 94 725.4610
M Seeding - CHF - Hedged - Capitalisation 196 267.4290 0.0000 99 908.4290 96 359.0000
M Seeding - CHF - Hedged - Distribution 10 942.0000 0.0000 4225.0000 6 717.0000
M X1 Seeding - CHF - Hedged - Capitalisation 37 557.0000 0.0000 0.0000 37 557.0000
M X2 - CHF - Hedged - Capitalisation 2106 718.8630 24 537.5760 541735.0010 1589 521.4380
M - EUR - Capitalisation 24 648.2860 7204.0000 40.0000 31812.2860
M - EUR - Hedged - Capitalisation 1686 318.4950 24.001.5620 731404.9810 978 915.0760
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Veranderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zurtick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
M - EUR - Hedged - Distribution 163 538.4170 0.0000 57 361.1760 106 177.2410
M Seeding - EUR - Hedged - Capitalisation 63 673.0000 0.0000 14200.0000 49 473.0000
M Seeding - EUR - Hedged - Distribution 32 152.0000 0.0000 13 152.0000 19000.0000
M X1 - EUR - Hedged - Capitalisation 11422.0000 0.0000 11422.0000 0.0000
M X1 Seeding - EUR - Hedged - Capitalisation 234 208.0000 0.0000 0.0000 234 208.0000
M X2 - EUR - Hedged - Capitalisation 455 066.6530 2.6140 131776.2010 323 293.0660
M X1 - GBP - Hedged - Distribution 27 191.5800 0.0000 5 765.5800 21426.0000
M X1 Seeding - GBP - Hedged - Distribution 113 190.0000 0.0000 22 000.0000 91 190.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 15343 038.25 22 352 142.06 5225 396.91
Net Asset Value per share/Nettoinventarwert je Aktie 10.3950 11.6436 10.1242
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 194 475.81 501 028.41 571 180.63
Net Asset Value per share/Nettoinventarwert je Aktie 10.5693 11.8167 10.2362
P Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 47 231.08 40913.81
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 11.8078 10.2285
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 3205 203.39 5186 965.59 1664 133.47
Net Asset Value per share/Nettoinventarwert je Aktie 8.8833 10.1744 9.2440
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 3159.94 210 061.47 198 359.55
Net Asset Value per share/Nettoinventarwert je Aktie 9.0284 10.3224 9.3434
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1482 083.31 1477 626.75 1107 800.19
Net Asset Value per share/Nettoinventarwert je Aktie 10.0099 10.8520 9.9466
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 4730122.13 7 686 783.62 5297 807.72
Net Asset Value per share/Nettoinventarwert je Aktie 9.3739 10.6068 9.4158
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 66 710.43 75343.32 66 633.01
Net Asset Value per share/Nettoinventarwert je Aktie 9.5301 10.7633 9.5190
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 479 486.57 792 48249 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9266 11.1378 0.0000
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 6 166 175.50 13093 193.98 37 247 193.06
Net Asset Value per share/Nettoinventarwert je Aktie 10.7890 12.0337 10.3747
N - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 1740561.73 9 240 248.05 13832 035.59
Net Asset Value per share/Nettoinventarwert je Aktie 10.5750 11.8460 10.2706
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2193 374.53 10 661 225.09 24753 315.99
Net Asset Value per share/Nettoinventarwert je Aktie 10.9669 12.2092 10.4866
N Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 1630 331.63
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.3186
N X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 7508 159.57
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 7.6771
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 915 241.09 1386 083.92 2902 061.22
Net Asset Value per share/Nettoinventarwert je Aktie 9.2169 10.5118 9.4696
N - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 716 643.28 820 539.81 743 777.09
Net Asset Value per share/Nettoinventarwert je Aktie 9.0714 10.3866 9.4149
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 936.94 2144 .800.90 9885014.46
Net Asset Value per share/Nettoinventarwert je Aktie 9.3694 10.6653 9.5720
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6765.15 46945.21 192 056.35
Net Asset Value per share/Nettoinventarwert je Aktie 10.1961 11.0069 10.0031
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1242 090.88 1983614.46 1378105541
Net Asset Value per share/Nettoinventarwert je Aktie 9.7281 10.9609 9.6478
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 56 991.51 121904.74 157 633.52
Net Asset Value per share/Nettoinventarwert je Aktie 9.6341 10.8956 9.6483
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2171 859.86 2908 892.65 16 262 896.80
Net Asset Value per share/Nettoinventarwert je Aktie 9.8885 11.1208 9.7519
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 75279.17 84 105.55 1671 538.60
Net Asset Value per share/Nettoinventarwert je Aktie 10.2013 11.3974 9.9171
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1917 795.75 3112 955.68 2856 727.07
Net Asset Value per share/Nettoinventarwert je Aktie 9.9921 11.2041 9.8067
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2541098.48 6172736.03 16 489 093.34
Net Asset Value per share/Nettoinventarwert je Aktie 10.8075 12.0519 10.3863
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 64 268.14 203 597.04 22600 506.31
Net Asset Value per share/Nettoinventarwert je Aktie 10.9861 12.2281 10.4987
1 X9 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 2681 308.49
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.4942
1 X9 Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 9092 119.28
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.5682
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 23081.34 1337 268.48 2341 853.61
Net Asset Value per share/Nettoinventarwert je Aktie 9.2325 10.5274 9.4799
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 16 022.97 14 374.56
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 10.6820 9.5830
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 31087 276.45 3530521715 32072 633.58
Net Asset Value per share/Nettoinventarwert je Aktie 10.2094 11.0192 10.0103
| - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 479 232.93 539 856.57 12 366 489.97
Net Asset Value per share/Nettoinventarwert je Aktie 9.7445 10.9772 9.6582
1 X2 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 30728 133.41 33085 202.48 29910436.73
Net Asset Value per share/Nettoinventarwert je Aktie 10.2427 11.0284 9.9701
S - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 0.00 132527211 1485989.18
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 12.3763 10.5745
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 3872964042 69 829 594.12 63 635 547.76
Net Asset Value per share/Nettoinventarwert je Aktie 10.7061 11.9517 10.3221
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 3112 106.57 5938 917.41 12 665 728.97
Net Asset Value per share/Nettoinventarwert je Aktie 10.5876 11.8194 10.2560
M Seeding - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 3883 569.34 8345912.43 74 575 876.23
Net Asset Value per share/Nettoinventarwert je Aktie 10.9011 12.1443 10.4453
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M Seeding - USD - Distribution usD usD usb
Net Asset Value/Nettofondsvermdgen 2053 490.93 2814701.33 13908 409.68
Net Asset Value per share/Nettoinventarwert je Aktie 10.5990 11.8892 10.3123
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 4595222.94
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.4607
M X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 159 376.15 397 718.42 9709 556.98
Net Asset Value per share/Nettoinventarwert je Aktie 10.5954 11.8821 10.3105
M X1 Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermagen 0.00 0.00 1766 473.05
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.4979
M X1 Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 571 834.37 641973.01 5593 176.24
Net Asset Value per share/Nettoinventarwert je Aktie 10.6072 11.9082 10.3297
M X2 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 11636 836.82 27 475 850.71 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.8269 9.8299 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 18482 913.98 30259 458.87 14 656 588.95
Net Asset Value per share/Nettoinventarwert je Aktie 9.1463 10.4404 9.4218
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 857 036.55 1109 139.09 2172099.39
Net Asset Value per share/Nettoinventarwert je Aktie 9.0476 10.3277 9.3588
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 897 387.37 2082 143.20 12705 080.73
Net Asset Value per share/Nettoinventarwert je Aktie 9.3130 10.6087 9.5343
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 60 862.36 113 607.43 3053 744.74
Net Asset Value per share/Nettoinventarwert je Aktie 9.0609 10.3827 9.4085
M X1 Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 352 468.72 401 152.41 436 429.11
Net Asset Value per share/Nettoinventarwert je Aktie 9.3849 10.6812 9.5824
M X2 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 13418 587.16 20 251 819.67 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.4419 9.6130 0.0000
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 317 589.92 265874.18 211791.63
Net Asset Value per share/Nettoinventarwert je Aktie 9.9832 10.7867 9.8202
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 9450 402.85 18 358 769.10 12 400 447.40
Net Asset Value per share/Nettoinventarwert je Aktie 9.6540 10.8869 9.5994
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1013 007.07 1759 541.33 3742890.70
Net Asset Value per share/Nettoinventarwert je Aktie 9.5407 10.7592 9.5255
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 486 283.35 704 335.07 4566 676.59
Net Asset Value per share/Nettoinventarwert je Aktie 9.8293 11.0618 9.7135
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 181 254.64 347 460.65 761 635.57
Net Asset Value per share/Nettoinventarwert je Aktie 9.5397 10.8068 9.5765
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermagen 0.00 126 605.04 4020743.24
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 11.0843 9.7282
M X1 Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2319902.62 2608 477.37 3845311.90
Net Asset Value per share/Nettoinventarwert je Aktie 9.9053 11.1374 9.7626
M X1 Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 181 075.92
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.5919
M X2 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 21797 024.90 4429 149.50 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 8.6517 9.7330 0.0000
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 163 626.04
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.8703
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 106 824.87
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.9836
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 51186.73
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.8436
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 214 576.14 30572744 2818168.48
Net Asset Value per share/Nettoinventarwert je Aktie 10.0148 11.2435 9.8415
M X1 Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 913218.25 1274 104.38 3743 276.76
Net Asset Value per share/Nettoinventarwert je Aktie 10.0145 11.2563 9.8597
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

Investments in securities at market value/Wertpapierbestand zum Marktwert 223249 497.01 95.91
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 223249 497.01 95.91

regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden
Equities/Aktien 223249 497.01 95.91
Australia/Australien 3937 140.65 1.69
315433 BRAMBLES LTD AUD 3937 140.65 1.69
Austria/Osterreich 3571317.60 153
63 949 ANDRITZ AG EUR 3571317.60 1.53
Canada/Kanada 13921 244.88 5.98
113 045 ATS CORP CAD 2817 346.80 1.21
41852 DESCARTES SYSTEMS GRP/THE CAD 4212 619.67 1.81
31375 KINAXIS INC CAD 3458 667.07 1.49
17 586 WASTE CONNECTIONS INC usb 3432611.34 1.47
Cayman Islands/Kaimaninseln 1823427.93 0.78
4065 000 CHINA LESSO GROUP HOLDINGS L HKD 1823427.93 0.78
Denmark/Danemark 3632795.45 1.56
62570 NOVONESIS (NOVOZYMES) B DKK 363279545 1.56
Finland/Finnland 2679 663.19 1.15
284 681 STORA ENSO OYJ-R SHS EUR 2679663.19 1.15
France/Frankreich 10 648 746.38 457
114 350 EDENRED EUR 3698 214.85 1.59
108 213 ELIS SA EUR 2400 955.16 1.03
48 495 SEB SA EUR 4 549 576.37 1.95
Germany/Deutschland 5407 029.22 2.32
63 228 HUGO BOSS AG -ORD EUR 2380899.15 1.02
73 145 KION GROUP AG EUR 3026 130.07 1.30
Hong Kong/HongKong 3617 312.09 1.55
5976 000 BEIJING ENTERPRISES WATER GR HKD 1720 525.98 0.74
2580 000 GUANGDONG INVESTMENT LTD HKD 1896 786.11 0.81
Ireland/Irland 19 765 393.42 8.49
321823 GLANBIA PLC EUR 3535 429.69 1.52
69 629 KERRY GROUP PLC-A EUR 7280642.19 313
198 609 SMURFIT WESTROCK PLC usb 8949 321.54 3.84
Japan 6071 642.17 2.61
126 800 DAIFUKU CO LTD JPY 3088 173.62 1.33
97 200 KURITA WATER INDUSTRIES LTD JPY 2983 468.55 1.28
Netherlands/Niederlande 7647 664.79 3.29
124 493 AALBERTS INDUSTRIES NV EUR 4195 692.96 1.80
33561 BE SEMICONDUCTOR INDUSTRIES EUR 3451971.83 1.48
Norway/Norwegen 4452 124.98 191
46 766 BAKKAFROST P/F NOK 2198 324.77 0.94
47109 SALMAR ASA NOK 2253 800.21 0.97
Sweden/Schweden 2502 884.84 1.08
58619 ALFA LAVAL AB SEK 2502 884.84 1.08
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
United Kingdom/GroRbritannien 13252 183.04 5.69
216748 COMPASS GROUP PLC GBP 7142700.93 3.07
184 426 NOMAD FOODS LTD usb 3623 970.90 1.56
190 934 UNITED UTILITIES GROUP PLC GBP 2485511.21 1.07
United States of America/Vereinigte Staaten von Amerika 120 318 926.38 51.69
61918 ADVANCED DRAINAGE SYSTEMS IN usb 6727 390.70 2.89
37750 AECOM usb 3500 557.50 1.50
27009 AGCO CORP usb 2500223.13 1.07
45420 AGILENT TECHNOLOGIES INC usDb 5313 231.60 2.28
79 106 BALL CORP usb 4119 049.42 1.77
15750 CADENCE DESIGN SYS INC usb 4005 697.50 1.72
12584 CINTAS CORP usb 2586 389.52 1.1
32549 CLEAN HARBORS INC usb 6415 407.90 2.76
43039 COGNEX CORP usb 1283 853.37 0.55
57 488 CONAGRA BRANDS INC usb 1533 204.96 0.66
44 254 CORTEVAINC usb 21784 904.22 1.20
117 647 DARLING INGREDIENTS INC usb 3675292.28 1.58
13273 DOVER CORP usD 2331 800.64 1.00
88 396 EBAY INC usD 5987 061.08 2.57
16 856 ECOLAB INC usb 4273 333.12 1.84
22817 IDEX CORP usb 4129 192.49 1.77
12 391 JABIL INC usb 1686 043.37 0.72
67 363 LAMB WESTON HOLDINGS INC usb 3590 447.90 1.54
70 105 LKQ CORP usb 2982 266.70 1.28
21373 PTCINC usb 3311746.35 1.42
29329 STEEL DYNAMICS INC usb 3668 471.32 1.58
80 068 SYSCO CORP usb 6008 302.72 2.58
64 675 TETRATECH INC usb 1891743.75 0.81
127 059 TREX COMPANY INC usb 7382 127.90 3.7
45946 TRIMBLE INC usb 3016 354.90 1.30
7655 UNITED RENTALS INC usb 4797 388.50 2.06
49010 VERALTO CORP usb 4776 024.50 2.05
54 280 XYLEM INC usb 6484 288.80 2.79
19 509 ZEBRA TECHNOLOGIES CORP-CL A usb 5512463.04 2.37
122 640 ZURN ELKAY WATER SOLUTIONS C usb 4044 667.20 1.74
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften (578 037.96) (0.25)
CHF 45005 748.65 CACEIS Bank, Lux. Branch 15/04/2025 usb 51182 170.15 (237 134.78) (0.10)
EUR 27 364 061.59 CACEIS Bank, Lux. Branch 15/04/2025 usb 29939 343.22 (360 159.66) (0.15)
GBP 3966 960.98 CACEIS Bank, Lux. Branch 15/04/2025 usb 5144 115.85 (23 748.91) (0.01)
usb 6519 412.60 CACEIS Bank, Lux. Branch 15/04/2025 CHF 5734 112.05 28 550.53 0.01
usb 2 263 465.66 CACEIS Bank, Lux. Branch 15/04/2025 EUR 2080 912.52 14 .094.06 0.01
usb 418 151.65 CACEIS Bank, Lux. Branch 15/04/2025 GBP 323 679.93 360.80 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 15975 800.86
(Acquisition cost/Anschaffungskosten : USD 16 772 314.03)
Cash and term deposits/Flissige Mittel 2645792.75
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 46 537.06
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 10726.91
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 8.88
18678 866.46
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 127 419.13
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 12821.45
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 4957 47
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2 16 992.75
Devisentermingeschaften
162 190.80
NET ASSET VALUE/NETTOFONDSVERMOGEN 18516 675.66

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 45 393 399.05
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 134 843.98
Bank interest/Bankzinsen 33034.42
Other income/Sonstige Ertrédge 2490.87
170 369.27
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 111 075.58
Distribution fees/Vertriebsgebiihren (3) 934.05

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 1.363.50

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 42 852.98
Transaction Costs/Transaktionskosten (8) 26 061.94
182 288.05
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (11918.78)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 3009 249.40
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschaften (2) (436 132.49)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (334 483.36)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 2226 714.77
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) (6172 077.10)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (78 466.65)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (4023 828.98)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (79 270.17)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieRlich der Steuerausgleich 2 (22773 624.24)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 18 516 675.66

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 6 133.6520 0.0000 0.0000 6 133.6520
P - EUR - Capitalisation 13725.8710 0.0000 1073.0000 12 652.8710
P - EUR - Hedged - Distribution 4180.8720 0.0000 0.0000 4180.8720
N - USD - Capitalisation 568 950.9780 0.0000 568 950.9780 0.0000
N - USD - Distribution 461 742.0000 119 345.0000 0.0000 581 087.0000
N - CHF - Hedged - Capitalisation 411700.0000 0.0000 411700.0000 0.0000
N - GBP - Hedged - Capitalisation 112.2740 0.0000 0.0000 112.2740
| - USD - Capitalisation 315 428.0000 0.0000 307 378.0000 8 050.0000
| - CHF - Hedged - Capitalisation 10 100.0000 0.0000 3900.0000 6200.0000
S - USD - Capitalisation 55 161.0000 35 840.1450 91001.1450 0.0000
M - USD - Capitalisation 1131 179.0720 9010.8140 469 231.8870 670 957.9990
M - USD - Distribution 236 393.2320 0.0000 147 475.9840 88917.2480
M X1 - USD - Capitalisation 16 111.0000 0.0000 0.0000 16 111.0000
M X1 - USD - Distribution 433 277.0000 0.0000 125 577.0000 307 700.0000
M - CHF - Hedged - Capitalisation 159 186.9580 0.0000 93 812.3600 65 374.5980
M - CHF - Hedged - Distribution 11 878.6930 0.0000 0.0000 11 878.6930
M - EUR - Hedged - Capitalisation 146 027.6840 5032.9660 72 926.1220 78 134.5280
M - EUR - Hedged - Distribution 17 010.8620 0.0000 6 844.8400 10 166.0220
M X1 - EUR - Hedged - Capitalisation 3797.0000 0.0000 0.0000 3797.0000
M X1 - GBP - Hedged - Distribution 26 600.0000 0.0000 5000.0000 21600.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 58 910.89 66 849.43 234 323.21
Net Asset Value per share/Nettoinventarwert je Aktie 9.6045 10.8988 9.3803
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 221279.92
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.2200
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 184 399.67
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.2200

218 LO Funds - Future Electrification - 31/03/2025



Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 116 426.64 138 715.71 126 767.60
Net Asset Value per share/Nettoinventarwert je Aktie 9.2016 10.1062 9.1689
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 38620.80 4428313 38883.78
Net Asset Value per share/Nettoinventarwert je Aktie 9.2375 10.5918 9.3004
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 6269 410.77 35204 541.25
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 11.0192 9.4037
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 5634 873.52 5088 048.53 10503 467.53
Net Asset Value per share/Nettoinventarwert je Aktie 9.6971 11.0192 9.4037
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 4273022.92 5875 595.21
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 10.3790 9.2475
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 2402 807.91
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.3197
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1079.82 1223.14 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.6177 10.8942 0.0000
|- USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 78 562.19 3477 655.35 24 760 140.46
Net Asset Value per share/Nettoinventarwert je Aktie 9.7593 11.0252 9.4050
1 X9 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 20006 292.74
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.4169
I X9 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 0.0000
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 55786.39 104 884.08 253 749.07
Net Asset Value per share/Nettoinventarwert je Aktie 8.9978 10.3846 9.2487
S - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 612 244.65 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 11.0992 0.0000
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 6 522 056.92 12435 304.80 169 234 493.52
Net Asset Value per share/Nettoinventarwert je Aktie 9.7205 10.9932 9.3980
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 864 322.63 2598 727.57 23171 266.05
Net Asset Value per share/Nettoinventarwert je Aktie 9.7205 10.9932 9.3980
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M X1 - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 157 960.70 178 227.56 15083 152.16
Net Asset Value per share/Nettoinventarwert je Aktie 9.8045 11.0625 9.4133
M X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 2988 651.87 4793 113.53 19992 303.40
Net Asset Value per share/Nettoinventarwert je Aktie 9.7129 11.0625 9.4133
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 585 889.15 1648 287.30 11436 266.10
Net Asset Value per share/Nettoinventarwert je Aktie 8.9620 10.3544 9.2418
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermagen 106 457.94 122 997.75 549 320.25
Net Asset Value per share/Nettoinventarwert je Aktie 8.9621 10.3545 9.2418
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 730 183.63 1559 455.05 4846 061.40
Net Asset Value per share/Nettoinventarwert je Aktie 9.3452 10.6792 9.3140
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 95003.70 181 661.90 608 286.91
Net Asset Value per share/Nettoinventarwert je Aktie 9.3452 10.6792 9.3140
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 35790.35 40 804.17 2593 690.16
Net Asset Value per share/Nettoinventarwert je Aktie 9.4260 10.7464 9.3292
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 1275 852.63
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.3291
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 56 181.58
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.3636
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 206 759.29 290 469.88 3957 775.11
Net Asset Value per share/Nettoinventarwert je Aktie 9.5722 10.9199 9.3789
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
Investments in securities at market value/Wertpapierbestand zum Marktwert 15975 800.86 86.28
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 15975 800.86 86.28
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Equities/Aktien 15975 800.86 86.28
Canada/Kanada 1216 461.84 6.57
4558 CANADIAN PACIFIC KANSAS CITY usb 320017.18 1.73
6163 CAPSTONE COPPER CORP CAD 31729.84 0.17
8314 PAN AMERICAN SILVER CORP usb 214 750.62 1.16
5742 TECK RESOURCES LTD-CLS B usb 209 181.06 1.13
5678 WHEATON PRECIOUS METALS CORP usb 440783.14 2.38
China 985 771.61 5.32
28150 BAIDU INC-CLASS A HKD 325448.44 1.76
3500 BYD CO LTD-H HKD 176 702.28 0.95
8800 CONTEMPORARY AMPEREX TECHN-A CNY 306 944.32 1.66
17 400 MIDEA GROUP CO LTD HKD 176 676.57 0.95
France/Frankreich 284792.84 1.54
1251 SCHNEIDER ELECTRIC SE EUR 284792.84 1.54
Germany/Deutschland 404 490.41 2.18
3078 MERCEDES-BENZ GROUP AG EUR 180 173.92 0.97
980 SIEMENS AG-REG EUR 224.316.49 1.21
Ireland/Irland 1046 177.66 5.65
599 ACCENTURE PLC-CL A usb 186 911.96 1.01
4649 APTIV PLC usb 276 615.50 1.49
640 LINDE PLC usDh 298 009.60 1.61
5430 NVENT ELECTRIC PLC usb 284 640.60 1.54
Italy/Italien 433 904.74 2.34
53 580 ENEL SPA EUR 433904.74 2.34
Japan 736 836.12 3.98
700 KEYENCE CORP JPY 273 746.09 1.48
3300 SHIMANO INC JPY 463 090.03 2.50
Netherlands/Niederlande 613 686.72 3.31
594 ASM INTERNATIONAL NV EUR 266 536.76 144
267 ASML HOLDING NV-NY REG SHS usb 176 922.21 0.96
1655 BE SEMICONDUCTOR INDUSTRIES EUR 170 227.75 0.92
South Korea/Stidkorea 342 364.39 1.85
8722 SAMSUNG ELECTRONICS CO LTD KRW 342 364.39 1.85
Sweden/Schweden 234 615.16 1.27
14785 ATLAS COPCO AB-A SHS SEK 234 615.16 1.27
Switzerland/Schweiz 351 562.35 1.90
1459 SIKA AG-REG CHF 351 562.35 1.90
Taiwan 616 519.68 3.33
24000 DELTA ELECTRONICS INC TWD 260 221.30 1.41
13000 TAIWAN SEMICONDUCTOR CO TWD 356 298.38 1.92
United Kingdom/GroRbritannien 1242 440.37 6.71
4989 ASHTEAD GROUP PLC GBP 266 992.68 1.44
32685 NATIONAL GRID PLC GBP 425 903.66 2.30
26709 SSEPLC GBP 549 544.03 297
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
United States of America/Vereinigte Staaten von Amerika 7466 176.97 40.32
1141 ADVANCED MICRO DEVICES usb 117 226.34 0.63
2371 AECOM usb 219 862.83 1.19
1018 ALBEMARLE CORP usb 73 316.36 0.40
3188 ALPHABET INC-CL A usb 492 992.32 2.66
2604 AMAZON.COM INC usb 495 437.04 2.68
1203 AUTODESK INC usb 314 945.40 1.70
1134 CADENCE DESIGN SYS INC usb 288 410.22 1.56
6577 CMS ENERGY CORP usb 493 998.47 2.67
12484 CSX CORP usD 367 404.12 1.98
554 CUMMINS INC usD 173 645.76 0.94
530 ENPHASE ENERGY INC usb 32886.50 0.18
1807 HONEYWELL INTERNATIONAL INC usb 382 632.25 2.07
1980 MICROSOFT CORP usb 743 272.20 4.01
369 MONOLITHIC POWER SYSTEMS INC usb 214 012.62 1.16
7507 NEXTERA ENERGY INC usD 532171.23 2.87
5816 NVIDIA CORP usb 630 338.08 3.40
2925 PTCINC usb 453 228.75 245
1414 QUANTA SERVICES INC usb 359 410.52 1.94
2587 STEEL DYNAMICS INC usb 323581.96 1.75
412 TESLAINC usb 106 773.92 0.58
4913 UBER TECHNOLOGIES INC usb 357 961.18 1.93
467 UNITED RENTALS INC usb 292 668.90 1.58
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften (16 992.75) (0.09)
CHF 894 131.55 CACEIS Bank, Lux. Branch 15/04/2025 usb 1016 771.18 (4 643.51) (0.03)
EUR 954 989.98 CACEIS Bank, Lux. Branch 15/04/2025 usb 1044 788.78 (12 492.33) (0.07)
GBP 220 401.02 CACEIS Bank, Lux. Branch 15/04/2025 usb 285 800.06 (1316.79) (0.01)
usb 158 773.91 CACEIS Bank, Lux. Branch 15/04/2025 CHF 139 287.97 1103.00 0.01
usb 51630.82 CACEIS Bank, Lux. Branch 15/04/2025 EUR 47 457.85 331.06 0.00
usb 13 899.02 CACEIS Bank, Lux. Branch 15/04/2025 GBP 10 748.15 25.82 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 15113 525.71
(Acquisition cost/Anschaffungskosten : USD 14 606 919.42)
Cash and term deposits/Flissige Mittel 424 975.93
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 20699.53
15559 201.17
LIABILITIES/PASSIVA
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 41 803.02
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 6902.37
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 3388.06
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2 13 557.66
Devisentermingeschaften
65651.11
NET ASSET VALUE/NETTOFONDSVERMOGEN 15 493 550.06

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 28900 127.68
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 144 769.69
Bank interest/Bankzinsen 9467.26
154 236.95
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 59 833.68
Distribution fees/Vertriebsgebiihren (3) 169.35

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 911.20

Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 27728.42
Transaction Costs/Transaktionskosten (8) 22 053.74
110 696.39
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 4354056
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 1254 078.67
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften (2) (71 013.64)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (304 704.05)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 921 901.54
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) (3013 826.21)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (34 379.38)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (2 126 304.05)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (45948.97)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (11234 324.60)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 15 493 550.06

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 3000.0000 0.0000 0.0000 3000.0000
P - EUR - Capitalisation 100.0000 0.0000 0.0000 100.0000
P - EUR - Hedged - Capitalisation 996.7700 0.0000 0.0000 996.7700
N - USD - Capitalisation 432 975.0130 3508.0190 327 844.4530 108 638.5790
N Seeding - USD - Capitalisation 209 000.0000 0.0000 0.0000 209 000.0000
N - GBP - Hedged - Capitalisation 100.0000 24215270 0.0000 2521.5270
| - USD - Capitalisation 305 787.0000 0.0000 304 287.0000 1500.0000
| Seeding - USD - Capitalisation 3000.0000 0.0000 1.800.0000 1200.0000
S - USD - Capitalisation 54 141.0000 35146.1700 89 287.1700 0.0000
S - GBP - Capitalisation 204 616.7530 21225.1920 0.0000 225 841.9450
M - USD - Capitalisation 202 005.0200 40214760 39 385.0650 166 641.4310
M - USD - Distribution 21373.7960 0.0000 7907.0000 13 466.7960
M Seeding - USD - Capitalisation 333 323.0000 0.0000 216 983.0000 116 340.0000
M Seeding - USD - Distribution 41075.0000 0.0000 12 800.0000 28 275.0000
M X1 - USD - Capitalisation 3776.0000 0.0000 3776.0000 0.0000
M X1 - USD - Distribution 353 819.0000 0.0000 15208.0000 338 611.0000
M - CHF - Hedged - Capitalisation 104 699.5450 0.0000 5202.1930 99 497.3520
M Seeding - CHF - Hedged - Capitalisation 34700.0000 0.0000 16 000.0000 18 700.0000
M Seeding - CHF - Hedged - Distribution 3500.0000 0.0000 3500.0000 0.0000
M - EUR - Hedged - Capitalisation 55469.9130 745.0000 6 660.0000 49 554.9130
M Seeding - EUR - Hedged - Capitalisation 42 900.0000 0.0000 42 400.0000 500.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 31756.38 34 467.00 29 049.26
Net Asset Value per share/Nettoinventarwert je Aktie 10.5855 11.4890 9.6831
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1071.00 112513 962.68
Net Asset Value per share/Nettoinventarwert je Aktie 10.7100 11.2513 9.9889
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 9899.65 10 851.22 933041
Net Asset Value per share/Nettoinventarwert je Aktie 9.9317 10.8864 9.3606
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 1176 713.37 5068 446.15 4138 380.06
Net Asset Value per share/Nettoinventarwert je Aktie 10.8315 11.7061 9.7825
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2279186.01 2460 153.73 7081488.77
Net Asset Value per share/Nettoinventarwert je Aktie 10.9052 11.7711 9.8122
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 1665741.98
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.2541
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermagen 0.00 0.00 715 483.69
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.0068
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 28 802.82 1237.03 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.4228 12.3703 0.0000
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 16 264.23 3582617.91 1353412.20
Net Asset Value per share/Nettoinventarwert je Aktie 10.8428 11.7161 9.7869
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 13100.50 35344.76 7472 209.02
Net Asset Value per share/Nettoinventarwert je Aktie 109171 11.7816 9.8171
| X9 - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 14763 670.51
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.8304
| X9 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 0.0000
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 131 853.40
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.2302
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 135 269.34
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.2587
S - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 638 577.52 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 11.7947 0.0000
S - GBP - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 2317769.20 2174 199.87 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.2628 10.6257 0.0000
M - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 1796 289.43 2355379.70 17 309 514 .47
Net Asset Value per share/Nettoinventarwert je Aktie 10.7794 11.6600 9.7611
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 143 531.80 247 94859 2410097.87
Net Asset Value per share/Nettoinventarwert je Aktie 10.6582 11.6006 9.7617
M Seeding - USD - Capitalisation usb usD usb
Net Asset Value/Nettofondsvermdgen 1263 524.24 391046143 72 487 002.45
Net Asset Value per share/Nettoinventarwert je Aktie 10.8606 11.7317 9.7941
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 301 876.85 477 912.65 10206 020.15
Net Asset Value per share/Nettoinventarwert je Aktie 10.6765 11.6351 9.7941
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermagen 0.00 44 487.26 8184 485.27
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 11.7816 9.8171
M X1 - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 3616 419.67 4121493.34 22521 800.55
Net Asset Value per share/Nettoinventarwert je Aktie 10.6802 11.6486 9.8171
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 945 569.17 1100913.98 2743932.11
Net Asset Value per share/Nettoinventarwert je Aktie 9.5035 10.5150 9.2058
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 179 054.35 367 115.18 6062 324.01
Net Asset Value per share/Nettoinventarwert je Aktie 9.5751 10.5797 9.2371
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 36 703.82 32329.87
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 10.4868 9.2371
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 65292.05
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.2587
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 497 658.54 608 566.00 1411 388.19
Net Asset Value per share/Nettoinventarwert je Aktie 10.0426 10.9711 9.3698
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5059.32 473 557.11 1944 159.25
Net Asset Value per share/Nettoinventarwert je Aktie 10.1186 11.0386 9.4015
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 230 309.19
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.4015
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 5303 966.62
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.4235
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 49 153.25
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.4236
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens
usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 15113 525.71 97.55

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 15113525.71 97.55

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

Equities/Aktien 15113 525.71 97.55
Belgium/Belgien 216 182.73 1.40

12 331 AZELIS GROUP NV EUR 216 182.73 1.40
Canada/Kanada 765 394.19 4.94

9315 ATS CORP CAD 232 151.67 1.50
12621 JAMIESON WELLNESS INC CAD 267 806.04 1.73
5344 NUTRIEN LTD usb 265 436.48 1.71
Denmark/Danemark 704 627.99 4.55

4309 NOVONESIS (NOVOZYMES) B DKK 250 179.25 1.61
6681 NOVO NORDISK A/S-B DKK 454 448.74 2.93
France/Frankreich 1422 043.98 9.18

3197 DANONE EUR 244 638.81 1.58
7747 EDENRED EUR 250 547.18 1.62
1179 SARTORIUS STEDIM BIOTECH EUR 232 232.90 1.50
6911 SODEXO SA EUR 443 436.57 2.86
1181 VUSIONGROUP EUR 251 188.52 1.62
Germany/Deutschland 425 305.42 2.75

1611 SAP SE EUR 425 305.42 2.75
Hong Kong/HongKong 234 437.70 151

95000 CHINA MENGNIU DAIRY HKD 234 437.70 1.51
Ireland/Irland 178227359 11.50

21848 GLANBIA PLC EUR 240 014.13 1.55
5494 KERRY GROUP PLC-A EUR 574 471.10 3.7
4032 PENTAIR PLC usb 352719.36 2.28
13 650 SMURFIT WESTROCK PLC usb 615 069.00 3.97
Japan 232 798.52 150

12 200 YAKULT HONSHA CO LTD JPY 232798.52 1.50
Norway/Norwegen 540 410.16 3.49

6363 BAKKAFROST P/F NOK 299 104.92 1.93
13 063 MOWI ASA NOK 241305.24 1.56
Spain/Spanien 257 048.28 1.66

3724 VISCOFAN SA EUR 257 048.28 1.66
Switzerland/Schweiz 213 462.89 1.38

11580 SIG GROUP AG CHF 213 462.89 1.38
Taiwan 211 505.10 1.37

26 500 E INK HOLDINGS INC TWD 211505.10 1.37
United Kingdom/GroRbritannien 2053308.11 13.25

37 895 CNH INDUSTRIAL NV usb 465 350.60 3.00
13744 COMPASS GROUP PLC GBP 452 918.97 292
9037 GENUS PLC GBP 21743364 1.40
6132 INTERTEK GROUP PLC GBP 396 152.85 2.56
26 537 NOMAD FOODS LTD usb 521452.05 3.37

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
United States of America/Vereinigte Staaten von Amerika 6 054 727.05 39.08
1991 ABBOTT LABORATORIES usb 264 106.15 1.70
1268 AVERY DENNISON CORP usb 225 665.96 1.46
3609 BELLRING BRANDS INC usb 268 726.14 1.73
10210 CONAGRA BRANDS INC usb 272 300.70 1.76
6370 CORTEVA INC usb 400 864.10 2.59
5381 CROWN HOLDINGS INC usb 480 308.06 3.10
2010 DANAHER CORP usb 412 050.00 2.66
10 004 DARLING INGREDIENTS INC usb 312 524.96 2.02
1621 ECOLAB INC usD 410 955.92 2.65
21100 GRAPHIC PACKAGING HOLDING CO usD 547 756.00 3.54
1871 JBT MAREL CORPORATION usb 228 636.20 1.48
4945 LAMB WESTON HOLDINGS INC usb 263 568.50 1.70
4366 SENSIENT TECHNOLOGIES CORP usb 324 961.38 2.10
8143 SYSCO CORP usb 611050.72 3.94
514 THERMO FISHER SCIENTIFIC INC usD 255 766.40 1.65
1191 ZEBRA TECHNOLOGIES CORP-CL A usb 336 528.96 217
2666 ZOETIS INC usb 438 956.90 2.83
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust)  vermdgens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (13 557.66) (0.09)
CHF 1325 296.66 CACEIS Bank, Lux. Branch 15/04/2025 usb 1507 188.58 (6996.11) (0.05)
EUR 549 249.83 CACEIS Bank, Lux. Branch 15/04/2025 usb 600 941.05 (7229.43) (0.05)
GBP 3073313 CACEIS Bank, Lux. Branch 15/04/2025 usb 39 834.62 (165.74) (0.00)
usb 223 257.89 CACEIS Bank, Lux. Branch 15/04/2025 CHF 196 684.83 616.44 0.00
usb 37922.80 CACEIS Bank, Lux. Branch 15/04/2025 EUR 34 884.03 214.77 0.00
usb 2370.16 CACEIS Bank, Lux. Branch 15/04/2025 GBP 1834.39 241 0.00

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

VEST T MANACERS

LO Funds - China High Conviction

Unaudited semi-annual report - Halbjahresbericht

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

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 23284 473.64
(Acquisition cost/Anschaffungskosten : USD 19 887 620.61)
Cash and term deposits/Flissige Mittel 193 059.97
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 5.34
23477 538.95
LIABILITIES/PASSIVA
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 16 544.34
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 6631.29
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus 2) 39780.50
Devisentermingeschaften
Other liabilities/Sonstige Verbindlichkeiten 94 937.07
157 893.20
NET ASSET VALUE/NETTOFONDSVERMOGEN 23319 645.75

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 23125 396.77
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 69 636.84
Bank interest/Bankzinsen 8855.22
78 492.06
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 66 941.99
Distribution fees/Vertriebsgebiihren (3) 2144274

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 3465.74

Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 35458.64
Transaction Costs/Transaktionskosten (8) 37179.05
164 488.16
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (85 996.10)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 1306 711.48
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 2047 630.85
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (2 709 955.08)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 558 391.15
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) (32 268.28)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (71 168.24)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 454 95463
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (18 215.36)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (242 490.29)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 23319 645.75

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 424 286.6490 11348.9340 23 530.0000 412 105.5830
P - USD - Distribution 3292.5500 0.0000 3292.5500 0.0000
P Seeding - USD - Capitalisation 295 795.2500 0.0000 34 101.9340 261 693.3160
P Seeding - USD - Distribution 467 667.1510 0.0000 22 873.9400 444793.2110
P - CHF - Hedged - Capitalisation 59 209.0000 0.0000 0.0000 59 209.0000
P Seeding - CHF - Hedged - Capitalisation 3630.0000 0.0000 0.0000 3630.0000
P - EUR - Capitalisation 32063.4080 13.5610 32063.4080 13.5610
P - EUR - Hedged - Capitalisation 3586.4920 0.0000 0.0000 3586.4920
P Seeding - EUR - Capitalisation 122 078.2990 0.0000 10 198.3870 111 879.9120
R Seeding - EUR - Capitalisation 4618.0080 0.0000 0.0000 4618.0080
N - USD - Capitalisation 320 000.2740 29 216.8200 1091.2740 348 125.8200
N Seeding - USD - Capitalisation 175 387.5480 0.0000 0.0000 175 387.5480
N Seeding - EUR - Capitalisation 148 909.5820 0.0000 2085.1890 146 824.3930
M - USD - Capitalisation 726 630.8700 366 318.8310 72 076.0000 1020 873.7010
M - USD - Distribution 54 770.0000 0.0000 17 270.0000 37 500.0000
M Seeding - USD - Capitalisation 623 123.5610 0.0000 103 451.5560 519 672.0050
M Seeding - USD - Distribution 158 516.5960 0.0000 51600.0000 106 916.5960
M X1 Seeding - USD - Distribution 72 000.0000 0.0000 0.0000 72 000.0000
M - CHF - Hedged - Capitalisation 398 413.4080 440.0000 21360.0000 377 493.4080
M Seeding - CHF - Hedged - Capitalisation 26 764.0130 0.0000 1500.0000 25264.0130
M Seeding - CHF - Hedged - Distribution 11494.1200 0.0000 10 894.4730 599.6470
M - EUR - Capitalisation 64 974.9540 0.0000 1.840.0840 63 134.8700
M - EUR - Distribution 44 651.1820 0.0000 0.0000 44 651.1820
M - EUR - Hedged - Capitalisation 181 583.5690 0.0000 0.0000 181 583.5690
M Seeding - EUR - Capitalisation 11445.9330 0.0000 2500.0000 8 945.9330
M Seeding - EUR - Hedged - Capitalisation 56 073.1070 0.0000 0.0000 56 073.1070
M Seeding - GBP - Hedged - Capitalisation 18 600.0000 0.0000 18 600.0000 0.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usb usD
Net Asset Value/Nettofondsvermdgen 1839 116.93 1835 899.64 1926 168.54
Net Asset Value per share/Nettoinventarwert je Aktie 4.4627 4.3270 3.5019
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 14 249,68 11532.25
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 4.3279 3.5025
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 1188 130.54 1299 681.97 1755625.29
Net Asset Value per share/Nettoinventarwert je Aktie 4.5402 4.3939 3.5427
P Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 1658 676.12 1687 775.72 1488 840.69
Net Asset Value per share/Nettoinventarwert je Aktie 3.7291 3.6089 2.9098
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 362 512.55 359 844.19 303 814.38
Net Asset Value per share/Nettoinventarwert je Aktie 6.1226 6.0775 5.1312
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 22 555.37 22 347.32 20 276.54
Net Asset Value per share/Nettoinventarwert je Aktie 6.2136 6.1563 5.1783
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 80.57 177 877.96 396 967.92
Net Asset Value per share/Nettoinventarwert je Aktie 5.9412 5.5477 47328
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2323745 22786.17 63 275.69
Net Asset Value per share/Nettoinventarwert je Aktie 6.4792 6.3533 5.2360
P Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 672785.79 687 635.25 1354 109.74
Net Asset Value per share/Nettoinventarwert je Aktie 6.0135 5.6327 47873
R Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 23897.73 2247437 20 368.78
Net Asset Value per share/Nettoinventarwert je Aktie 5.1749 4.8667 4.1695
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 1787 347.09 1586 149.90 1506 350.24
Net Asset Value per share/Nettoinventarwert je Aktie 5.1342 4.9567 3.9772
N Seeding - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 916 122.04 882 795.76 2113 935.80
Net Asset Value per share/Nettoinventarwert je Aktie 5.2234 5.0334 4.0236
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 47 009.81
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 5.2233
N Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 987 239.27 933 844.01 786 891.98
Net Asset Value per share/Nettoinventarwert je Aktie 6.7239 6.2712 5.2844
|- USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 38 265.12
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 3.9860
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
| Seeding - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 5646.71
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 4.0334
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 4922 654.12 3385 821.68 4757 275.14
Net Asset Value per share/Nettoinventarwert je Aktie 4.8220 4.6596 3.7457
M - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 144 362.47 206 773.74 829 699.61
Net Asset Value per share/Nettoinventarwert je Aktie 3.8497 3.7753 3.0348
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2553 579.87 2952714.79 4284 827.52
Net Asset Value per share/Nettoinventarwert je Aktie 4.9138 4.7386 3.7935
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 401 093.86 587 472.26 637 073.53
Net Asset Value per share/Nettoinventarwert je Aktie 3.7515 3.7061 2.9669
M X1 Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 278 622.61 272 410.10 222 699.15
Net Asset Value per share/Nettoinventarwert je Aktie 3.8698 3.7835 3.0930
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 237948373 2484 465.00 2674 186.14
Net Asset Value per share/Nettoinventarwert je Aktie 6.3034 6.2359 5.2294
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 162 274.10 169718.23 903 166.94
Net Asset Value per share/Nettoinventarwert je Aktie 6.4231 6.3413 5.2960
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 3746.31 71783.28 65611.69
Net Asset Value per share/Nettoinventarwert je Aktie 6.2475 6.2452 5.2960
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 403 230.91 388127.23 433 282.53
Net Asset Value per share/Nettoinventarwert je Aktie 6.3868 5.9735 5.0618
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 232 494,60 220 694.46 466 198.38
Net Asset Value per share/Nettoinventarwert je Aktie 5.2069 4.9426 4.1882
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1213997.40 1186 409.55 1376 600.79
Net Asset Value per share/Nettoinventarwert je Aktie 6.6856 6.5337 5.3484
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 72 362.94
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 5.3484
M Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 58 223.24 69 529.61 551 849.38
Net Asset Value per share/Nettoinventarwert je Aktie 6.5083 6.0746 5.1262
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Statistics / Statistiken

For the period/year ended/Abschluss per

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

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

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

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

LO Funds - China High Conviction - 31/03/2025

31/03/2025

EUR
0.00
0.0000

EUR
382 010.55
6.8127

EUR
0.00
0.0000

GBP
0.00
0.0000

30/09/2024

EUR
0.00
0.0000

EUR
372 560.14
6.6442

EUR
0.00
0.0000

GBP
129 283.39
6.9507

30/09/2023

EUR
41895.92
4.2406

EUR
314 548.90
5.4164

EUR
128 965.78
5.4165

GBP
104 180.81
5.6011
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 23284 473.64 99.85

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 23284 473.64 99.85
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 23284 473.64 99.85

Cayman Islands/Kaimaninseln 2 652 369.96 11.37

26 440 BILIBILI INC-CLASS Z HKD 505 329.96 217

33800 GIANT BIOGENE HOLDING CO LTD HKD 306 055.60 1.31

15850 JD.COM INC-CLASS A HKD 327 580.42 1.40

45400 MINISO GROUP HOLDING LTD HKD 209 776.76 0.90

54 200 NEW ORIENTAL EDUCATION & TEC HKD 254 618.11 1.09

37 200 POP MART INTERNATIONAL GROUP HKD 748 272.71 3.21

86 500 WUXI BIOLOGICS CAYMAN INC HKD 300 736.40 1.29

China 19410 396.13 83.24

13407 ADVANCED MICRO-FABRICATION-A CNY 340 845.62 1.46

135100 ALIBABA GROUP HOLDING LTD HKD 2222 633.96 9.53

23500 BYD CO LTD-H HKD 1186 429.59 5.09

166 000 CHINA MERCHANTS BANK-H HKD 979 317.24 4.20

53600 CHINA RESOURCES MIXC LIFESTY HKD 236 643.27 1.01

118 000 CITIC SECURITIES CO LTD-H HKD 307 121.10 1.32

6900 CONTEMPORARY AMPEREX TECHN-A CNY 240 672.25 1.03

671000 CRRC CORP LTD - H HKD 417 417.36 1.79

20 527 FULL TRUCK ALLIANCE -SPN ADR usb 262129.79 112

55 600 HAIER SMART HOME CO LTD-A CNY 209 620.00 0.90

41400 IFLYTEKCOLTD - A CNY 271576.95 1.16

527 300 IND & COMM BK OF CHINA-A CNY 500 998.48 2.15

50 157 JIANGSU HENGRUI PHARMACEUT-A CNY 340 295.39 1.46

17 433 KE HOLDINGS INC-ADR usb 350 228.97 1.50

33 800 KUAISHOU TECHNOLOGY HKD 236 112.44 1.01

2300 KWEICHOW MOUTAI CO LTD-A CNY 495 096.84 212

190 000 LENOVO GROUP LTD HKD 255927.83 1.10

32300 MEITUAN-CLASS B HKD 646 803.86 277

79 000 ONEWO INC HKD 231507.23 0.99

5512 PDD HOLDINGS INC usb 652 345.20 2.80

180 000 PICC PROPERTY & CASUALTY-H HKD 332 685.61 1.43

136 000 PING AN INSURANCE GROUP CO-H HKD 809 324.20 347

40 700 PROYA COSMETICS CO LTD-A CNY 464 151.04 1.99

60 800 RUNBEN BIOTECHNOLOGY CO-A CNY 286 489.01 1.23

95900 SHANDONG GOLD MINING CO LT-A CNY 355473.54 1.52

38400 SHENGYI TECHNOLOGY CO LTD -A CNY 144 085.14 0.62

14 300 SHENNAN CIRCUITS CO LTD-A CNY 248 583.76 1.07

22900 SHENZHEN INOVANCE TECHNOLO-A CNY 215272.32 0.92

5800 SHENZHEN MINDRAY BIO-MEDIC-A CNY 187 155.79 0.80

24260 SUNGROW POWER SUPPLY CO LT-A CNY 232 205.37 1.00

35700 TENCENT HOLDINGS LTD HKD 2280 485.06 9.78

14 450 TRIP.COM GROUP LTD HKD 917 853.18 3.94

8900 UBTECH ROBOTICS CORP LTD HKD 8991149 0.39

20 200 WILL SEMICONDUCTOR CO LTD-A CNY 369 698.05 1.59

24 200 WULIANGYE YIBIN CO LTD-A CNY 438 333.69 1.88

136 800 XIAOMI CORP-CLASS B HKD 865 075.13 3.7

73 000 XJ ELECTRIC CO LTD -A- CNY 244 618.08 1.05

45400 ZHEJIANG SHUANGHUAN DRIVELINE CO CNY 221937.92 0.95

129 400 ZIJIN MINING GROUP CO LTD-A CNY 323334.38 1.39

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
usb
Hong Kong/HongKong 1221 707.55 5.24
41600 AIA GROUP LTD HKD 313323.94 1.34
306 800 CHOW TAI FOOK JEWELLERY GROU HKD 347 403.26 1.49
5481 FUTU HOLDINGS LTD-ADR usb 560 980.35 2.41
Other transferable securities/Andere (ibertragbare Wertpapiere 0.00 0.00
Equities/Aktien 0.00 0.00
Hong Kong/HongKong 0.00 0.00
28000 HANERGY THIN - FV, REFER TO/SIEHE ANMERKUNG 2 HKD 0.00 0.00
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust)  vermdgens
usD
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften (39 780.50) 0.17)
CHF 337441844 CACEIS Bank, Lux. Branch 15/04/2025 usb 3838 167.84 (18 436.56) (0.08)
EUR 1826 898.48 CACEIS Bank, Lux. Branch 15/04/2025 usb 1998 069.92 (23 283.94) (0.10)
usb 427 037.76 CACEIS Bank, Lux. Branch 15/04/2025 CHF 376 117.26 1283.95 0.01
usb 185 315.85 CACEIS Bank, Lux. Branch 15/04/2025 EUR 170 830.66 656.05 0.00
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LO Funds - TargetNetZero Europe Equity

Unaudited semi-annual report - Halbjahresbericht

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

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 77 649 869.86
(Acquisition cost/Anschaffungskosten : EUR 68 512 383.32)
Cash and term deposits/Flissige Mittel 174 282.55
Receivable on subscriptions/Forderungen aus Zeichnungen 432 806.55
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 262 311.36
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2 155 406.53
78674 676.85
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 536 999.14
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 24 232.72
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 9105.29
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 11152.89
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschéften, netto 215.27
581 705.31
NET ASSET VALUE/NETTOFONDSVERMOGEN 78092 971.54

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 65072 603.74
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 710 893.92
Bank interest/Bankzinsen 1646.27
71254019
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 45783.64
Distribution fees/Vertriebsgebiihren (3) 1017.98

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 55.12

Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 59 407.34
Transaction Costs/Transaktionskosten (8) 39470.54
Other expenses/Sonstige Aufwendungen 11.24
145 745.86
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 566 794.33
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 631472.60
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 44 254.25
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (157 516.51)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 1085 004.67
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 1108 876.64
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) 237 884.30
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéaften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 2431 765.61
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (201 246.43)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieRlich der Steuerausgleich 2 10789 848.62
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 78092 971.54

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - EUR - Capitalisation 58 018.3500 24218210 0.0000 60 440.1710
N - USD - Hedged - Capitalisation 14 090.0800 3264.0000 7 869.0000 9485.0800
N - EUR - Capitalisation 2499.1090 1700.0000 0.0000 4199.1090
N - EUR - Distribution 123 060.0000 35787.9160 2010.0000 156 837.9160
N - GBP - Hedged - Capitalisation 64.7200 0.0000 0.0000 64.7200
| - EUR - Capitalisation 375 374.0320 405 498.0000 22 566.0000 758 306.0320
| - EUR - Hedged - Capitalisation 532 767.0800 287 082.0270 0.0000 819 849.1070
S - EUR - Capitalisation 146 790.4880 9260.0000 0.0000 156 050.4880
S - EUR - Hedged - Capitalisation 1390 118.7750 0.0000 0.0000 1390 118.7750
M X1 - USD - Hedged - Capitalisation 30 731.0000 0.0000 4700.0000 26 031.0000
M - EUR - Capitalisation 758 833.6820 146 098.8940 287 065.4840 617 867.0920
M - EUR - Distribution 168 221.4030 31600.0000 56 484.0000 143 337.4030
M X1 - EUR - Capitalisation 203 602.5580 94 257.8680 25 635.0000 272 225.4260
M X1 - EUR - Distribution 281 834.2520 73 077.0000 25 066.5890 329 844.6630
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1070254.22 996 263.25 202 330.78
Net Asset Value per share/Nettoinventarwert je Aktie 17.7077 17.1715 14.4943
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 202 733.93 289 321.55 558 857.01
Net Asset Value per share/Nettoinventarwert je Aktie 21.3740 20.5337 17.0015
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 77 136.68 44 451.41 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 18.3698 17.7869 0.0000
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2580760.26 2009 090.81 1362 651.25
Net Asset Value per share/Nettoinventarwert je Aktie 16.4550 16.3261 14.0726
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1261.81 1213.99 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 19.4965 18.7575 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 13 966 506.52 6692 936.11 14 510 688.57
Net Asset Value per share/Nettoinventarwert je Aktie 18.4180 17.8300 14.9991
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 12225 877.65 7684 481.26 6537 739.10
Net Asset Value per share/Nettoinventarwert je Aktie 14.9124 14.4237 12.2713
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2974 689.36 2705322.33 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 19.0624 18.4298 0.0000
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 20990 675.79 20 276 496.15 13636 778.00
Net Asset Value per share/Nettoinventarwert je Aktie 15.0999 14.5862 12,3773
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 557 107.48 631 554.86 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 214017 20.5511 0.0000
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 11207 909.69 13 336 220.51 26 439 364.91
Net Asset Value per share/Nettoinventarwert je Aktie 18.1397 17.5746 14.8079
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2203 141.67 2564 281.64 1391193.84
Net Asset Value per share/Nettoinventarwert je Aktie 15.3703 15.2435 13.1378
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5008 365.26 3625 360.13 4098 627.36
Net Asset Value per share/Nettoinventarwert je Aktie 18.3979 17.8061 14.9714
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5082 720.03 4311 120.00 4490 063.74
Net Asset Value per share/Nettoinventarwert je Aktie 15.4094 15.2967 13.1848
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 28 988.14
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 15.6748
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder ~ Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
Investments in securities at market value/Wertpapierbestand zum Marktwert 77 649 869.86 99.43
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 77 649 869.86 99.43
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Equities/Aktien 77 649 869.86 99.43
Austria/Osterreich 268 875.07 0.34
3666 ERSTE GROUP BANK AG EUR 233 597.52 0.30
539 VERBUND AG EUR 35277.55 0.05
Belgium/Belgien 954 477,54 1.22
869 AGEAS EUR 48 099.15 0.06
6838 ANHEUSER-BUSCH INBEV SA/NV EUR 389 218.96 0.50
153 D'IETEREN GROUP EUR 2431170 0.03
3063 KBC GROUP NV EUR 257 292.00 0.33
2 LOTUS BAKERIES EUR 16 420.00 0.02
499 SYENSQO SA EUR 3132223 0.04
1154 UCB SA EUR 187 813.50 0.24
Denmark/Danemark 2944 433.59 3.77
38 AP MOLLER-MAERSK A/S-A DKK 60 153.34 0.08
49 AP MOLLER-MAERSK A/S-B DKK 7871552 0.10
990 COLOPLAST-B DKK 95 966.54 0.12
8589 DANSKE BANK A/S DKK 259 145.90 0.33
1719 DSV A/S DKK 307 021.89 0.39
498 GENMAB A/S DKK 89 445.89 0.11
3913 NOVONESIS (NOVOZYMES) B DKK 210319.95 0.27
24 841 NOVO NORDISK A/S-B DKK 1564 257.81 2.00
1342 ORSTED A/S DKK 54 215.32 0.07
443 PANDORA A/S DKK 62 585.05 0.08
2086 TRYG A/S DKK 45882.72 0.06
7268 VESTAS WIND SYSTEMS A/S DKK 92 469.58 0.12
350 ZEALAND PHARMA A/S DKK 2425408 0.03
Finland/Finnland 1652 703.00 212
16 356 FORTUM OYJ EUR 247 139.16 0.32
4342 KESKO OYJ-B SHS EUR 81911.83 0.10
2958 KONE OYJ-B EUR 150 384.72 0.19
18 693 METSO CORP EUR 177 620.89 0.23
2490 NESTE OYJ EUR 21249.66 0.03
35285 NOKIA OYJ EUR 170 779.40 0.22
27 640 NORDEA BANK ABP EUR 326 716.78 0.42
12140 SAMPO EUR 107 439.00 0.14
25383 STORA ENSO OYJ-R SHS EUR 221187.46 0.28
6003 UPM-KYMMENE OYJ EUR 148 274.10 0.19
France/Frankreich 12296 075.35 15.75
352 ADP EUR 3307040 0.04
4548 AR LIQUIDE SA EUR 796 536.72 1.02
2656 ALSTOM EUR 54 129.28 0.07
258 ARKEMA EUR 18 163.20 0.02
13635 AXA SA EUR 537 219.00 0.69
8822 BNP PARIBAS EUR 678 500.02 0.87
3138 BUREAU VERITAS SA EUR 87675.72 0.11
1193 CAPGEMINI SE EUR 164 693.65 0.21
11452 CARREFOUR SA EUR 151 395.44 0.19
3252 COMPAGNIE DE SAINT GOBAIN EUR 298 208.40 0.38
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
16 947 CREDIT AGRICOLE SA EUR 284 285.93 0.36
6427 DANONE EUR 455 288.68 0.58
852 DASSAULT AVIATION SA EUR 259 860.00 0.33
4920 DASSAULT SYSTEMES SE EUR 171 904.80 0.22
858 EIFFAGE EUR 9202050 0.12
2240 ESSILORLUXOTTICA EUR 594 496.00 0.76
214 HERMES INTERNATIONAL EUR 515 954.00 0.66
471 IPSEN EUR 50 114.40 0.06
379 KERING EUR 72 358.68 0.09
1774 L'OREAL EUR 608 215.90 0.78
416 LA FDJ UNITED EUR 12 088.96 0.02
2006 LEGRAND SA EUR 195 063.44 0.25
2017 LVMH MOET HENNESSY EUR 1153 118.90 1.48
21520 ORANGE EUR 258 132.40 0.33
1436 PERNOD RICARD SA EUR 131 049.36 0.17
2000 PUBLICIS GROUPE EUR 173 480.00 0.22
5528 RENAULT SA EUR 257 328.40 0.33
3041 SAFRAN SA EUR 735922.00 0.94
9238 SANOFI EUR 941536.96 121
79 SARTORIUS STEDIM BIOTECH EUR 14 405.65 0.02
3737 SCHNEIDER ELECTRIC SE EUR 787 572.75 1.01
8391 SOCIETE GENERALE SA EUR 347 303.49 0.44
469 SODEXO SA EUR 27 858.60 0.04
469 TELEPERFORMANCE EUR 4337312 0.06
743 THALES SA EUR 182 480.80 0.23
9880 TOTALENERGIES SE EUR 589 440.80 0.75
821 UNIBAIL RODAMCO EUR 63 955.90 0.08
3937 VINCI SA EUR 457 873.10 0.59
Germany/Deutschland 11589 626.77 14.84
1312 ADIDAS AG EUR 284 310.40 0.36
3055 ALLIANZ SE-REG EUR 1075 665.50 1.38
4920 BASF SE EUR 225 803.40 0.29
4570 BAYERISCHE MOTOREN WERKE AG EUR 336 717.60 0.43
4427 BAYERISCHE MOTOREN WERKE-PRF EUR 305 020.30 0.39
872 BEIERSDORF AG EUR 104 116.80 0.13
8927 COMMERZBANK AG EUR 187 199.19 0.24
272 CONTINENTAL AG EUR 17 560.32 0.02
921 COVESTRO AG-TEND EUR 54 707.40 0.07
166 CTS EVENTIM AG & CO KGAA EUR 15 305.20 0.02
3452 DAIMLER TRUCK HOLDING AG EUR 128138.24 0.16
1188 DELIVERY HERO SE EUR 26 100.36 0.03
14 629 DEUTSCHE BANK AG-REGISTERED EUR 319204.78 0.41
1380 DEUTSCHE BOERSE AG EUR 375 498.00 0.48
2492 DEUTSCHE LUFTHANSA-REG EUR 16 686.43 0.02
27 873 DEUTSCHE TELEKOM AG-REG EUR 953 814.06 1.22
6931 DHL GROUP EUR 273 635.88 0.35
8926 E.ON SE EUR 124 606.96 0.16
1726 FRESENIUS MEDICAL CARE AG EUR 78 774.64 0.10
4302 FRESENIUS SE & CO KGAA EUR 169 369.74 0.22
715 GEA GROUP AG EUR 39 968.50 0.05
466 HANNOVER RUECK SE EUR 128 010.20 0.16
10 395 INFINEON TECHNOLOGIES AG EUR 315 956.03 0.40
400 KNORR-BREMSE AG EUR 33420.00 0.04
5744 MERCEDES-BENZ GROUP AG EUR 311267.36 0.40
1253 MERCK KGAA EUR 158 629.80 0.20
682 MTU AERO ENGINES AG EUR 218 444.60 0.28

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
1006 MUENCHENER RUECKVER AG-REG EUR 585 894.40 0.75
685 PORSCHE AUTOMOBIL HLDG-PRF EUR 23673.60 0.03
259 PUMA SE EUR 5799.01 0.01
330 RHEINMETALL AG EUR 435 270.00 0.56
8158 SAP SE EUR 1993 815.20 2.55
51 SARTORIUS AG-VORZUG EUR 10 893.60 0.01
579 SCOUT24 SE EUR 55 815.60 0.07
6040 SIEMENS AG-REG EUR 1279 876.00 1.64
4402 SIEMENS ENERGY AG EUR 237 003.68 0.30
2025 SIEMENS HEALTHINEERS AG EUR 100 460.25 0.13
1506 SYMRISE AG EUR 144 124.20 0.18
835 TALANX AG EUR 80 744.50 0.10
2370 VOLKSWAGEN AG-PREF EUR 221737.20 0.28
4266 VONOVIA SE EUR 106 479.36 0.14
948 ZALANDO SE EUR 30 108.48 0.04
Ireland/Irland 942 202.47 121
1994 AERCAP HOLDINGS NV usb 188 601.17 0.24
22160 AIB GROUP PLC EUR 131 852.00 0.17
7609 BANK OF IRELAND GROUP PLC EUR 82519.61 0.11
505 DCCPLC GBP 31047.68 0.04
8215 EXPERIAN PLC GBP 350 255.36 0.45
664 KERRY GROUP PLC-A EUR 64 275.20 0.08
1263 KINGSPAN GROUP PLC EUR 93 651.45 0.12
Italy/Italien 3073362.10 3.94
4100 BANCA POPOL EMILIA ROMAGNA EUR 29561.00 0.04
3436 BANCO BPM SPA EUR 32112.86 0.04
4094 DAVIDE CAMPARI-MILANO NV EUR 22 164.92 0.03
65671 ENEL SPA EUR 492 335.49 0.63
16 119 ENI SPA EUR 230 469.46 0.30
698 FERRARINV EUR 273 755.60 0.35
1519 FINECOBANK SPA EUR 27638.21 0.04
8127 GENERALI EUR 263 152.26 0.34
158 INFRASTRUTTURE WIRELESS ITAL EUR 1546.82 0.00
118722 INTESA SANPAOLO EUR 562 029.95 0.72
7123 LEONARDO SPA EUR 319324.09 0.41
7013 MEDIOBANCA SPA EUR 121079.45 0.16
669 MONCLER SPA EUR 37 865.40 0.05
4518 NEXI SPA EUR 2219242 0.03
3882 POSTE ITALIANE SPA EUR 63781.26 0.08
4036 TERNA-RETE ELETTRICA NAZIONA EUR 33757.10 0.04
9949 UNICREDIT SPA EUR 512 671.97 0.66
1897 UNIPOL GRUPPO SPA EUR 27923.84 0.04
Jersey 27064.13 0.03
1485 CVC CAPITAL PARTNERS PLC EUR 27064.13 0.03
Luxembourg/Luxemburg 93574.08 0.12
942 EUROFINS SCIENTIFIC EUR 46 365.24 0.06
2614 TENARIS SA EUR 47 208.84 0.06
Netherlands/Niederlande 6 314 359.66 8.09
7923 ABN AMRO BANK NV-CVA EUR 153 389.28 0.20
152 ADYEN NV EUR 213712.00 0.27
8478 AEGON LTD EUR 51291.90 0.07
5076 AIRBUS SE EUR 826 271.28 1.06
1130 AKZO NOBEL N.V. EUR 64 048.40 0.08
424 ARGENX SE EUR 229 214.40 0.29
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
303 ASM INTERNATIONAL NV EUR 125 866.20 0.16
2919 ASML HOLDING NV EUR 1768 914.00 2.27
758 ASR NEDERLAND NV EUR 40158.84 0.05
287 BE SEMICONDUCTOR INDUSTRIES EUR 2732814 0.03
307 EURONEXT NV EUR 41045.90 0.05
1718 EXORNV EUR 143 538.90 0.18
3751 FERROVIAL SE EUR 154 466.18 0.20
776 HEINEKEN HOLDING NV EUR 5191440 0.07
1423 HEINEKEN NV EUR 107 265.74 0.14
399 IMCD NV EUR 48 937.35 0.06
16 645 ING GROEP NV EUR 299 443.55 0.38
568 JDE PEET'S NV EUR 11484.96 0.01
8438 KONINKLIJKE AHOLD DELHAIZE N EUR 291617.28 0.37
45870 KONINKLIJKE KPN NV EUR 179 672.79 0.23
6178 KONINKLIJKE PHILIPS NV EUR 144 379.86 0.18
3299 NN GROUP NV EUR 169 172.72 0.22
9955 PROSUS NV EUR 423 834.13 0.54
936 QIAGEN N.V. EUR 34 327.80 0.04
1407 RANDSTAD NV EUR 53 747.40 0.07
28 744 STELLANTIS NV EUR 29497093 0.38
5606 UNIVERSAL MUSIC GROUP NV EUR 142 560.58 0.18
1545 WOLTERS KLUWER EUR 22178475 0.28
Norway/Norwegen 1254 128.27 1.61
2261 AKER BP ASA NOK 49 573.31 0.06
5959 DNB BANK ASA NOK 144 268.60 0.18
4014 EQUINOR ASA NOK 98 290.88 0.13
742 KONGSBERG GRUPPEN ASA NOK 100 089.63 0.13
3103 MOWI ASA NOK 53 064.18 0.07
94 675 NORSK HYDRO ASA NOK 501 849.47 0.64
6714 ORKLA ASA NOK 68 027.96 0.09
735 SALMAR ASA NOK 32553.28 0.04
15607 TELENOR ASA NOK 206 410.96 0.26
Poland/Polen 10 665.00 0.01
790 INPOST SA EUR 10 665.00 0.01
Portugal 238118.63 0.30
63 655 EDP SA EUR 198 094.36 0.25
1349 GALP ENERGIA SGPS SA EUR 21894.27 0.03
925 JERONIMO MARTINS EUR 18 130.00 0.02
Spain/Spanien 3579 883.07 4.58
838 ACCIONA SA EUR 101 230.40 0.13
573 ACS ACTIVIDADES CONS Y SERV EUR 30225.75 0.04
363 AENA SME SA EUR 78 625.80 0.10
2357 AMADEUS IT GROUP SA EUR 166 168.50 0.21
30 547 BANCO BILBAO VIZCAYA ARGENTA EUR 383 212.12 0.49
52 595 BANCO DE SABADELL SA EUR 135747.70 0.17
97 854 BANCO SANTANDER SA EUR 606 303.38 0.78
36 987 CAIXABANK SA EUR 265 344.74 0.34
4154 CELLNEX TELECOM SA EUR 136 375.82 0.17
10 280 ENDESA SA EUR 251 860.00 0.32
1721 GRIFOLS SA EUR 14108.76 0.02
55977 IBERDROLA SA EUR 836 296.38 1.07
6912 INDUSTRIA DE DISENO TEXTIL EUR 316 915.20 0.41
864 REPSOL SA EUR 10 627.20 0.01
56 693 TELEFONICA SA EUR 246 841.32 0.32

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
Sweden/Schweden 4937 489.19 6.32
2258 ADDTECH AB-B SHARES SEK 60 930.85 0.08
3194 ALFA LAVAL AB SEK 126 250.53 0.16
29271 ATLAS COPCO AB-A SHS SEK 429 999.67 0.55
28223 ATLAS COPCO AB-B SHS SEK 365 054.61 0.47
1918 BEIJER REF AB SEK 24 852.85 0.03
6425 EPIROC AB-B SEK 104 214.47 0.13
6075 EPIROC --- REGISTERED SHS -A- SEK 112 590.20 0.14
2454 EQT AB SEK 68 798.03 0.09
10 966 ERICSSON LM-B SHS SEK 78 505.43 0.10
3285 ESSITY AKTIEBOLAG-B SEK 86 403.55 0.11
1136 EVOLUTION AB SEK 78101.50 0.10
4126 HENNES & MAURITZ AB-B SHS SEK 50 136.22 0.06
18970 HEXAGON AB-B SHS SEK 186 453.45 0.24
2624 HOLMEN AB-B SHARES SEK 96 053.97 0.12
978 INDUSTRIVARDEN AB-A SHS SEK 33150.71 0.04
984 INDUSTRIVARDEN AB-C SHS SEK 33317.81 0.04
3634 INDUTRADE AB SEK 92 769.87 0.12
3260 INVESTMENT AB LATOUR-B SHS SEK 81810.21 0.10
15408 INVESTOR AB-B SHS SEK 423 657.16 0.54
1675 LIFCO AB-B SHS SEK 54769.74 0.07
10795 NIBE INDUSTRIER AB-B SHS SEK 3773529 0.05
4288 SAAB AB SEK 155 563.35 0.20
3095 SANDVIK AB SEK 59 899.36 0.08
6854 SECURITAS AB-B SHS SEK 89 664.75 0.11
17 332 SKANDINAVISKA ENSKILDA BAN-A SEK 262 758.53 0.34
10777 SKANSKA AB-B SHS SEK 219 399.61 0.28
2027 SKF AB-B SHARES SEK 3777262 0.05
1133 SPOTIFY TECHNOLOGY SA usb 576 915.38 0.74
12762 SVENSKA CELLULOSA AB SCA-B SEK 155 545.22 0.20
14219 SVENSKA HANDELSBANKEN-A SHS SEK 148 274.29 0.19
10 781 SWEDBANK AB - A SHARES SEK 226 436.07 0.29
2254 SWEDISH ORPHAN BIOVITRUM AB SEK 59701.18 0.08
7714 TELE2 AB-B SHS SEK 96 365.46 0.12
42033 TELIA CO AB SEK 140 578.72 0.18
2424 TRELLEBORG AB-B SHS SEK 83 058.53 0.11
Switzerland/Schweiz 11729 395.06 15.02
1839 ABB LTD-REG CHF 87009.76 0.11
3423 ALCON INC CHF 298 050.81 0.38
16 CHOCOLADEFABRIKEN LINDT-PC CHF 199 884.91 0.26
1 CHOCOLADEFABRIKEN LINDT-REG CHF 121161.39 0.16
4032 CIE FINANCIERE RICHEMO-A REG CHF 645 246.56 0.83
686 COCA-COLA HBC AG-DI GBP 28723.71 0.04
1260 DSM-FIRMENICH AG EUR 115 113.60 0.15
89 EMS-CHEMIE HOLDING AG-REG CHF 55872.35 0.07
547 GALDERMA GROUP AG CHF 53 552.49 0.07
156 GEBERIT AG-REG CHF 8977243 0.11
95 GIVAUDAN-REG CHF 377 515.04 0.48
3886 HOLCIM LTD CHF 384229.14 0.49
1243 JULIUS BAER GROUP LTD CHF 78 943.34 0.10
389 KUEHNE + NAGEL INTL AG-REG CHF 82 826.58 0.11
998 LOGITECH INTERNATIONAL-REG CHF 77187.72 0.10
556 LONZA GROUP AG-REG CHF 315 420.56 0.40
19739 NESTLE SA-REG CHF 1845129.23 2.36
15180 NOVARTIS AG-REG CHF 1553 974.57 1.99
90 PARTNERS GROUP HOLDING AG CHF 117 331.94 0.15
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
816 ROCHE HOLDING AG-BR CHF 261598.12 0.33
5389 ROCHE HOLDING LTD CHF 1637 985.35 2.10
2806 SANDOZ GROUP AG CHF 108 746.26 0.14
304 SCHINDLER HOLDING AG-REG CHF 84925.97 0.11
408 SCHINDLER HOLDING-PART CERT CHF 117 736.23 0.15
1244 SGS SA-REG CHF 114 436.29 0.15
2177 SIG GROUP AG CHF 37 150.79 0.05
1354 SIKA AG-REG CHF 302 037.98 0.39
324 SONOVA HOLDING AG-REG CHF 86 953.70 0.11
4991 STMICROELECTRONICS NV EUR 99 790.05 0.13
632 STRAUMANN HOLDING AG-REG CHF 70 060.58 0.09
166 SWATCH GROUP AG/THE-BR CHF 26 348.10 0.03
412 SWISSCOM AG-REG CHF 219632.75 0.28
160 SWISS LIFE HOLDING AG-REG CHF 134 428.46 0.17
2444 SWISS RE AG CHF 383 573.11 0.49
252 TEMENOS AG - REG CHF 17 955.74 0.02
21522 UBS GROUP AG-REG CHF 605 070.51 0.77
157 VAT GROUP AG CHF 51711.85 0.07
1309 ZURICH INSURANCE GROUP AG CHF 842 307.09 1.08
United Kingdom/GroRbritannien 15743 436.88 20.16
8407 3IGROUP PLC GBP 363 263.57 0.47
2297 ADMIRAL GROUP PLC GBP 78227.28 0.10
7942 ANTOFAGASTA PLC GBP 158 346.50 0.20
4123 ASHTEAD GROUP PLC GBP 204 265.50 0.26
12263 ASTRAZENECA PLC GBP 1649 134.28 2.1
4535 AUTO TRADER GROUP PLC GBP 4032917 0.05
29442 AVIVAPLC GBP 195 330.08 0.25
21732 BAE SYSTEMS PLC GBP 404 983.62 0.52
75713 BARCLAYS PLC GBP 260 383.59 0.33
26 863 BP PLC GBP 139 988.70 0.18
93 825 BT GROUP PLC GBP 185 945.82 0.24
3074 BUNZLPLC GBP 108 950.04 0.14
2396 COCA-COLA EUROPACIFIC PARTNE usDh 193 041.92 0.25
9532 COMPASS GROUP PLC GBP 290 795.20 0.37
1684 CRODA INTERNATIONAL PLC GBP 58 819.76 0.08
18 550 DIAGEO PLC GBP 446 543.29 0.57
3580 ENTAIN PLC GBP 24717.98 0.03
37310 GSKPLC GBP 651815.98 0.83
58 295 HALEON PLC GBP 272 579.72 0.35
3469 HALMA PLC GBP 106 990.37 0.14
2885 HIKMA PHARMACEUTICALS PLC GBP 67 190.83 0.09
119 855 HSBC HOLDINGS PLC GBP 1251613.61 1.60
17174 INFORMA PLC GBP 157 897.78 0.20
1024 INTERCONTINENTAL HOTELS GROU GBP 100 974.46 0.13
2737 INTERTEK GROUP PLC GBP 163 693.43 0.21
30023 JD SPORTS FASHION PLC GBP 24 359.95 0.03
9753 KINGFISHER PLC GBP 2952064 0.04
11177 LEGAL & GENERAL GROUP PLC GBP 3242846 0.04
396 649 LLOYDS BANKING GROUP PLC GBP 341643.78 0.44
4113 LONDON STOCK EXCHANGE GROUP GBP 563 242.88 0.72
18 095 M&G PLC GBP 4292117 0.05
25 147 MARKS & SPENCER GROUP PLC GBP 106 826.30 0.14
15669 MELROSE INDUSTRIES PLC GBP 88 956.71 0.11
40214 NATIONAL GRID PLC GBP 485 105.25 0.62
64108 NATWEST GROUP PLC GBP 346 107.35 0.44
933 NEXT PLC GBP 123 586.13 0.16

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
6654 PEARSON PLC GBP 96 846.17 0.12
18 386 PRUDENTIAL PLC GBP 181520.14 0.23
3578 RECKITT BENCKISER GROUP PLC GBP 223611.64 0.29
14 833 RELX PLC GBP 686 481.56 0.88
27312 RENTOKIL INITIAL PLC GBP 113 445.07 0.15
12296 RIO TINTO PLC GBP 673 903.38 0.86
65 608 ROLLS-ROYCE HOLDINGS PLC GBP 587 206.69 0.75
8335 SAGE GROUP PLC/THE GBP 120 216.82 0.15
10 342 SAINSBURY (J) PLC GBP 29 066.59 0.04
7823 SEGRO PLC GBP 64 577.02 0.08
25837 SHELLPLC GBP 872 193.64 112
9356 SMITH & NEPHEW PLC GBP 121303.22 0.16
6090 SMITHS GROUP PLC GBP 140 524.47 0.18
17 499 SSEPLC GBP 333314.29 0.43
21435 STANDARD CHARTERED PLC GBP 291870.50 0.37
22752 TESCO PLC GBP 90 344.63 0.12
16 036 UNILEVER PLC GBP 883 383.64 1.13
3933 UNITED UTILITIES GROUP PLC GBP 47 397.16 0.06
293700 VODAFONE GROUP PLC GBP 255 849.08 0.33
4038 WISE PLC - A GBP 45 598.49 0.06
17 892 WPP PLC GBP 124 261.58 0.16
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
EUR
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften 155 406.53 0.20
EUR 5093 194.29 Citigroup Global Markt Ltd 02/04/2025 CHF 4774 807.00 97 319.85 0.12
EUR 1518 638.63 Citigroup Global Markt Ltd 02/04/2025 DKK 11324 493.00 732.16 0.00
EUR 530 052.53 Citigroup Global Markt Ltd 02/04/2025 NOK 6215 579.00 (16 155.92) (0.02)
EUR 1935922.97 Goldman Sachs Int finance Ltd 02/04/2025 SEK 21621 369.00 (56 701.38) (0.07)
EUR 438 847.75 Goldman Sachs Int finance Ltd 02/04/2025 usb 457 246.00 15 550.21 0.02
EUR 7059 061.13 UBS Ltd London 02/04/2025 GBP 5838 853.00 81881.23 0.10
EUR 2.2 CACEIS Bank, Lux. Branch 15/04/2025 GBP 60.68 (0.24) (0.00)
EUR 52 535.80 CACEIS Bank, Lux. Branch 15/04/2025 usb 57 285.52 (460.05) (0.00)
GBP 1341.71 CACEIS Bank, Lux. Branch 15/04/2025 EUR 1590.43 11.69 0.00
usD 828 653.90 CACEIS Bank, Lux. Branch 15/04/2025 EUR 757 495.73 9102.29 0.01
EUR 6952 112.64 Citigroup Global Markt Ltd 02/05/2025 GBP 5817 101.00 12697.15 0.02
EUR 544 899.41 Citigroup Global Markt Ltd 02/05/2025 NOK 6229 050.00 (1614.78) (0.00)
EUR 1871979.17 Citigroup Global Markt Ltd 02/05/2025 SEK 20 304 136.00 382.79 0.00
EUR 411 846.56 Citigroup Global Markt Ltd 02/05/2025 usb 446 196.00 (551.88) (0.00)
EUR 1260 532.37 Goldman Sachs Int finance Ltd 02/05/2025 DKK 9402 882.00 (73.84) (0.00)
EUR 5015517.01 UBS Ltd London 02/05/2025 CHF 4771477.00 13 287.25 0.02
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

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



Statement of operations and changes in net assets for the period from 01/10/2024 to 12/12/2024 | Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 12/12/2024

Notes/Anm. EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 6 962 586.20
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 23094.19
Bank interest/Bankzinsen 97.74

23191.93
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 12693.95
Distribution fees/Vertriebsgebiihren (3) 236.00
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 4093.91

17023.86
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 6168.07
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 724 184.38
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 39 647.91
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs 2) 79 588.20
NET REALISED GAIN/REALISIERTER NETTOGEWINN 849 588.56
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2) (897 806.82)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 8894.26
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (39324.00)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (1610.37)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rucknahmen), netto einschlielich der Steuerausgleich 2 (6921 651.83)

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

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 12/12/2024 |
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 12/12/2024

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 12/12/2024
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 12/12/2024
P - EUR - Capitalisation 1231.7680 0.0000 1231.7680 0.0000
N - USD - Hedged - Capitalisation 5880.2730 0.0000 5880.2730 0.0000
N - EUR - Capitalisation 17 648.7820 0.0000 17 648.7820 0.0000
M - EUR - Capitalisation 27 649.7410 0.0000 27 649.7410 0.0000
M - EUR - Distribution 1638.0650 0.0000 1638.0650 0.0000
M X1 - EUR - Capitalisation 178.0000 0.0000 178.0000 0.0000
M X1 - EUR - Distribution 181.9350 0.0000 181.9350 0.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 12/12/2024 30/09/2024 30/09/2023
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 147 780.29 405 153.92
Net Asset Value per share/Nettoinventarwert je Aktie 118.2918 119.9741 101.6087
N - USD - Hedged - Capitalisation usD UsD usb
Net Asset Value/Nettofondsvermdgen 0.00 807 988.02 686 376.90
Net Asset Value per share/Nettoinventarwert je Aktie 136.1590 137.4065 113.3610
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 2303 699.77 264983545
Net Asset Value per share/Nettoinventarwert je Aktie 128.9630 130.5302 109.4488
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 3546 088.36 3289 585.08
Net Asset Value per share/Nettoinventarwert je Aktie 126.6623 128.2503 107.7416
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 195 653.22 258 547.90
Net Asset Value per share/Nettoinventarwert je Aktie 116.7675 119.4417 101.6678
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 23 557.92 145216.10
Net Asset Value per share/Nettoinventarwert je Aktie 130.8737 132.3479 110.4854
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 2183547 519 294.37
Net Asset Value per share/Nettoinventarwert je Aktie 116.7477 120.0180 102.1750
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Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 175322 335.28
(Acquisition cost/Anschaffungskosten : EUR 167 709 849.85)
Cash and term deposits/Flissige Mittel 443 339.99
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 2090797.71
Receivable on subscriptions/Forderungen aus Zeichnungen 315.96
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 405 352.83
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2 119703.14
Other assets/Sonstige Aktiva 22 375.83
178 404 220.74
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 184 515.41
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 454 830.24
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 163 632.80
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 49941.97
852 920.42
NET ASSET VALUE/NETTOFONDSVERMOGEN 177 551 300.32

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 190 444 518.84
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 1300 608.21
Bank interest/Bankzinsen 17 365.10
Other income/Sonstige Ertrédge 70.38
1318 043.69
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 722 020.75
Distribution fees/Vertriebsgebiihren (3) 255 005.57

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 152.98

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 297 878.65
Transaction Costs/Transaktionskosten (8) 32341843
Other expenses/Sonstige Aufwendungen 99.29
1598 575.67
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (280 531.98)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 3446 957.00
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 5098 653.50
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (4 141 885.68)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 4123192.84
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2 (6938 972.11)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht 2) 251035.33
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS ARESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (2564 743.94)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (164 761.75)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (10 163 712.83)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 177 551 300.32

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Hedged - Capitalisation 180 799.2250 4250.0780 81 846.7550 103 202.5480
P - CHF - Hedged - Capitalisation 117 750.0000 0.0000 18 050.0000 99 700.0000
P - EUR - Capitalisation 2 846 743.6890 1098 894.7550 865 130.7460 3080 507.6980
P - EUR - Distribution 633 999.8880 38553.3400 126 546.6340 546 006.5940
R - EUR - Capitalisation 197 767.4420 36 893.0200 36 249.2020 198 411.2600
N - USD - Hedged - Capitalisation 87 862.1630 48799.3810 34 112.0550 102 549.4890
N - CHF - Hedged - Capitalisation 53 800.0000 0.0000 6800.0000 47 000.0000
N - EUR - Capitalisation 2347 315.1750 487 599.2270 947 684.0410 1887 230.3610
N - EUR - Distribution 758 665.0000 0.0000 27 000.0000 731 665.0000
N - GBP - Hedged - Distribution 27174170 0.0000 0.0000 27174170
| - CHF - Hedged - Capitalisation 8102.0240 0.0000 1982.0600 6 119.9640
| - EUR - Capitalisation 64 877.9990 56 787.6490 52 515.6980 69 149.9500
M - USD - Hedged - Capitalisation 160 020.4470 30624.8790 44 727.6740 145 917.6520
M - USD - Hedged - Distribution 3420.9870 0.0000 0.0000 3420.9870
M - CHF - Hedged - Capitalisation 102 835.6290 0.0000 46 383.3520 56 452.2770
M - CHF - Hedged - Distribution 14 589.0000 0.0000 4 689.0000 9900.0000
M - EUR - Capitalisation 3166 814.6220 1153 936.7850 1073 856.2300 3246 895.1770
M - EUR - Distribution 379 549.1240 68515.9510 185 332.8690 262 732.2060
M X1 - EUR - Capitalisation 120 034.1320 7014.7380 47 324.9200 79 723.9500
M X1 - EUR - Distribution 42 554.6520 5970.1430 20 535.3040 27 989.4910
M - GBP - Hedged - Capitalisation 31295.2440 0.0000 3800.0000 27 495.2440
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2107 618.08 3727 173.55 13407 079.50
Net Asset Value per share/Nettoinventarwert je Aktie 204222 20.6150 19.2974
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1281336.23 1560 395.81 2120608.72
Net Asset Value per share/Nettoinventarwert je Aktie 12.8519 13.2518 12.9296
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 48 432 385.61 45539 476.22 69 824 374.32
Net Asset Value per share/Nettoinventarwert je Aktie 15.7222 15.9970 15.2180
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 7786 995.06 9199 988.57 11743 404.39
Net Asset Value per share/Nettoinventarwert je Aktie 14.2617 145110 13.8043
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 14 378.82
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 18.0866
R - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 34 933.59
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 12,1720
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermagen 2819 330.46 2870 766.44 3439758.24
Net Asset Value per share/Nettoinventarwert je Aktie 14.2095 14.5159 13.9198
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 2272 461.36 1957 044.46 4907 992.58
Net Asset Value per share/Nettoinventarwert je Aktie 22.1597 22.2740 20.6739
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 654 706.42 769 468.97 1588 197.16
Net Asset Value per share/Nettoinventarwert je Aktie 13.9299 14.3024 13.8365
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 34112 361.00 42987 133.88 155380 285.45
Net Asset Value per share/Nettoinventarwert je Aktie 18.0754 18.3133 17.2740
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 12181 944.79 12924 258.07 15449 477.71
Net Asset Value per share/Nettoinventarwert je Aktie 16.6496 17.0355 16.2179
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 51452.80 52 285.72 738 252.94
Net Asset Value per share/Nettoinventarwert je Aktie 18.9345 19.2410 18.1301
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 85094.69 115 642.94 412 043.70
Net Asset Value per share/Nettoinventarwert je Aktie 13.9044 14.2733 13.8029
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1249284.01 1187 299.07 3033543.10
Net Asset Value per share/Nettoinventarwert je Aktie 18.0663 18.3005 17.2549
1 X9 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 1926 497.75
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 17.5136
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 3203 039.71 3533830.71 8912137.80
Net Asset Value per share/Nettoinventarwert je Aktie 21.9510 22.0836 20.5331
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 71925.87 72 970.08 688 112.36
Net Asset Value per share/Nettoinventarwert je Aktie 21.0249 21.3301 19.9813
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 774 130.08 1449 159.51 7124 053.97
Net Asset Value per share/Nettoinventarwert je Aktie 13.7130 14.0920 13.6569
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 130 337.81 198 906.84 462 618.73
Net Asset Value per share/Nettoinventarwert je Aktie 13.1654 13.6340 13.3128
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 54 556 576.13 53958 730.98 151 481 681.14
Net Asset Value per share/Nettoinventarwert je Aktie 16.8027 17.0388 16.0999
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3768879.17 5564 633.43 22471 010.69
Net Asset Value per share/Nettoinventarwert je Aktie 14.3449 14.6612 13.9628
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1364 069.91 2077796.73 7437170.48
Net Asset Value per share/Nettoinventarwert je Aktie 17.1099 17.3100 16.2803
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 406 471.34 633 196.79 5418 484.14
Net Asset Value per share/Nettoinventarwert je Aktie 14,5223 14.8796 14,1735
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 555 475.63 636 790.82 741 992.31
Net Asset Value per share/Nettoinventarwert je Aktie 20.2026 20.3478 19.0278
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens
EUR

Investments in securities at market value/Wertpapierbestand zum Marktwert 175322 335.28 98.74

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 175322 335.28 98.74

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

Equities/Aktien 175322 335.28 98.74
Denmark/Danemark 6 259 207.17 3.53

64 816 ALK-ABELLO A/S DKK 1205 862.91 0.68
80 249 NOVO NORDISK A/S-B DKK 5053 344.26 2.85
France/Frankreich 42 568 499.44 23.98

25663 AIR LIQUIDE SA EUR 4494 617.82 2.53
108 933 AXA SA EUR 4291 960.20 242
20 000 BIOMERIEUX EUR 2284 000.00 1.29
42815 BNP PARIBAS EUR 329290165 1.85
30000 DANONE EUR 2125 200.00 1.20
61059 DASSAULT SYSTEMES SE EUR 2133 401.46 1.20
10 855 GAZTRANSPORT ET TECHNIGA SA EUR 1522 956.50 0.86
10515 L'OREAL EUR 3605 067.75 2.03
22970 LEGRAND SA EUR 2233 602.80 1.26
7389 LVMH MOET HENNESSY EUR 4224 291.30 2.38
14538 SCHNEIDER ELECTRIC SE EUR 3063 883.50 1.73
46121 SPIE SA EUR 1814 400.14 1.02
30 749 TELEPERFORMANCE EUR 2843 667.52 1.60
58 700 TOTALENERGIES SE EUR 3502 042.00 1.97
5772 VUSIONGROUP EUR 1136 506.80 0.64
Germany/Deutschland 29517 809.52 16.62

5532 ADIDAS AG EUR 1198 784.40 0.68
43000 BASF SE EUR 1973 485.00 1.1
120 000 BAYER AG-REG EUR 2 648 400.00 1.49
30 000 BAYERISCHE MOTOREN WERKE AG EUR 2210 400.00 1.24
140 626 DEUTSCHE BANK AG-REGISTERED EUR 3068 459.32 1.73
70 000 FRESENIUS SE & CO KGAA EUR 2755 900.00 1.55
18432 GERRESHEIMER AG EUR 1291 161.60 0.73
70 000 INFINEON TECHNOLOGIES AG EUR 2127 650.00 1.20
13123 NEMETSCHEK SE EUR 1401 536.40 0.79
25689 SAP SE EUR 6278 391.60 3.54
18 000 SCOUT24 SE EUR 1735 200.00 0.98
13348 SIEMENS AG-REG EUR 2828 441.20 1.59
Ireland/Irland 3574978.18 2.01

173 965 AIB GROUP PLC EUR 1035 091.75 0.58
43242 EXPERIAN PLC GBP 1843 669.19 1.04
16 839 SMURFIT WESTROCK PLC GBP 696 217.24 0.39
Italy/Italien 9769 275.05 5.50

365 031 A2A SPA EUR 812 193.98 0.46
163 001 BANCA MEDIOLANUM SPA EUR 2423 824.87 1.37
9698 BRUNELLO CUCINELLI SPA EUR 1024 108.80 0.58
56 710 DE'LONGHI SPA EUR 1727 386.60 0.97
540 000 INTESA SANPAOLO EUR 2556 360.00 144
8126 REPLY SPA EUR 1225 400.80 0.69
Netherlands/Niederlande 11233 474.12 6.33

1500 ADYEN NV EUR 2109 000.00 119
13000 AIRBUS SE EUR 2116 140.00 119

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
9953 ASML HOLDING NV EUR 6031 518.00 3.40
51859 PLUXEE NV EUR 976 816.12 0.55
Norway/Norwegen 923 558.12 0.52
21223 BAKKAFROST P/F NOK 923 558.12 0.52
Spain/Spanien 7250 742.30 4.08
3653 AENA SME SA EUR 791 239.80 0.45
165734 CAIXABANK SA EUR 1188 975.72 0.67
57630 CELLNEX TELECOM SA EUR 1891 992.90 1.07
151 602 IBERDROLA SA EUR 2264 933.88 1.28
60 000 REDEIA CORP SA EUR 1113 600.00 0.63
Switzerland/Schweiz 35446 640.44 19.96
1000 000 ARYZTA AG CHF 2051791.79 1.16
10 350 AUTONEUM HOLDING AG CHF 1256 186.24 0.71
10 000 BACHEM HOLDING AG CHF 541 982.74 0.31
9653 CEMBRA MONEY BANK AG CHF 1004 437.20 0.57
4450 COMET HOLDING AG-REG CHF 1021998.43 0.58
25000 GALDERMA GROUP AG CHF 2447 554.28 1.38
9000 KOMAX HOLDING AG-REG CHF 945 435.52 0.53
3058 LONZA GROUP AG-REG CHF 1734 813.08 0.98
65 487 NESTLE SA-REG CHF 6121 484.26 3.45
2146 PARTNERS GROUP HOLDING AG CHF 2797 714.88 1.58
19012 ROCHE HOLDING LTD CHF 5778693.17 3.25
100 000 SIG GROUP AG CHF 1706 513.21 0.96
10 500 SIKA AG-REG CHF 234224431 1.32
122 488 UBS GROUP AG-REG CHF 3443 633.34 1.94
3500 ZURICH INSURANCE GROUP AG CHF 2252 157.99 127
United Kingdom/GroRbritannien 28778 150.94 16.21
34 557 ASTRAZENECA PLC GBP 4 647 242.37 2.62
182 551 BAE SYSTEMS PLC GBP 3401 903.39 1.92
47221 BUNZL PLC GBP 1673 627.13 0.94
265018 HSBC HOLDINGS PLC GBP 2767 511.86 1.56
28071 LONDON STOCK EXCHANGE GROUP GBP 3844 101.81 217
494 407 PRUDENTIAL PLC GBP 4881 150.30 2.75
34712 RECKITT BENCKISER GROUP PLC GBP 2169 370.38 122
55263 RELX PLC GBP 2557 610.07 144
84 000 SHELL PLC GBP 2835633.63 1.60

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

bought (depreciation) Assets

Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermogens

EUR

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 119 703.14 0.07

CHF 3711621.80 CACEIS Bank, Lux. Branch 15/04/2025 EUR 3858 057.57 28739.04 0.02

EUR 759 370.90 CACEIS Bank, Lux. Branch 15/04/2025 CHF 728 814.97 (3837.79) (0.00)

EUR 147 032.08 CACEIS Bank, Lux. Branch 15/04/2025 GBP 123 867.38 (877.53) (0.00)

EUR 906 834.37 CACEIS Bank, Lux. Branch 15/04/2025 usb 988 029.87 (7 209.05) (0.00)

GBP 741 302.10 CACEIS Bank, Lux. Branch 15/04/2025 EUR 878 708.78 6473.87 0.00

usb 8775 087.24 CACEIS Bank, Lux. Branch 15/04/2025 EUR 8021 527.55 96 414.60 0.05
The accompanying notes form an integral part of these financial statements.

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft

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



Statement of operations and changes in net assets for the period from 01/10/2024 to 12/12/2024 | Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 12/12/2024

Notes/Anm. EUR

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 3732931814
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 123 859.72
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 19.45
Bank interest/Bankzinsen 232840

126 207.57
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 63753.20
Distribution fees/Vertriebsgebiihren (3) 23 249.06
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 22 667.62
Transaction Costs/Transaktionskosten (8) 3932.22

113 602.10
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 12 605.47
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 535477.95
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 42 597.56
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs (2) 344 013.18
NET REALISED GAIN/REALISIERTER NETTOGEWINN 934 694.16
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) (2 846 782.16)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) 9706.22
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (1902 381.78)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (6 749.10)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (35420 187.26)

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

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 12/12/2024 |
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 12/12/2024

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 12/12/2024
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 12/12/2024
P - USD - Hedged - Capitalisation 5642.7670 0.0000 5642.7670 0.0000
P - EUR - Capitalisation 193 211.9190 0.0000 193211.9190 0.0000
P - EUR - Distribution 9406.4240 5.0000 9411.4240 0.0000
R - EUR - Capitalisation 2141.8080 0.0000 2141.8080 0.0000
N - EUR - Capitalisation 48999.0000 0.0000 48 999.0000 0.0000
| - EUR - Capitalisation 12 483.0000 0.0000 12 483.0000 0.0000
M - USD - Hedged - Capitalisation 45618.5630 0.0000 45 618.5630 0.0000
M - EUR - Capitalisation 219 748.8990 0.0000 219 748.8990 0.0000
M - EUR - Distribution 13 380.1020 0.0000 13380.1020 0.0000
M X1 - EUR - Capitalisation 4 476.3370 34.0000 4510.3370 0.0000
M X1 - EUR - Distribution 2743.0000 0.0000 2743.0000 0.0000
Statistics / Statistiken
For the period/year ended/Abschluss per 12/12/2024 30/09/2024 30/09/2023
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 91515.20 308 957.43
Net Asset Value per share/Nettoinventarwert je Aktie 15.3939 16.2181 14.2753
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 13060 600.51 82922 268.09
Net Asset Value per share/Nettoinventarwert je Aktie 63.9549 67.5973 60.5427
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 627 950.55 1220658.15
Net Asset Value per share/Nettoinventarwert je Aktie 63.1604 66.7576 59.7906
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 130 306.79 121764.19
Net Asset Value per share/Nettoinventarwert je Aktie 57.4865 60.8396 54.8457
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 3890 887.65 6 132 864.48
Net Asset Value per share/Nettoinventarwert je Aktie 75.2791 79.4075 70.4126
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 4665 665.70
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 64.3017
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Statistics / Statistiken

For the period/year ended/Abschluss per 12/12/2024 30/09/2024 30/09/2023
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 994 177.56 977 251.19
Net Asset Value per share/Nettoinventarwert je Aktie 75.5080 79.6425 70.5927
1 X9 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 1358 096.07
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 71.9385
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 783 661.74 1547 406.40
Net Asset Value per share/Nettoinventarwert je Aktie 16.3319 17.1786 14.9989
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 16339 807.19 32993 775.04
Net Asset Value per share/Nettoinventarwert je Aktie 70.4641 74.3567 66.0594
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 957 918.95 4647 531.28
Net Asset Value per share/Nettoinventarwert je Aktie 67.3297 71.5928 63.7849
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 343 865.21 2648 190.05
Net Asset Value per share/Nettoinventarwert je Aktie 72.8888 76.8184 67.8177
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 199 630.14 2279 079.08
Net Asset Value per share/Nettoinventarwert je Aktie 68.0850 72.7780 64.8739
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Unaudited semi-annual report - Halbjahresbericht

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

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 79 550 834.65
(Acquisition cost/Anschaffungskosten : USD 66 104 720.11)
Cash and term deposits/Flissige Mittel 779 863.91
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 749 482.89
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 120 558.42
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 109.85
81200 849.72
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 465.74
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 415 548.88
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 73 814.04
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 73 862.39
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 20688.74
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 253 125.99
Devisentermingeschaften
837 505.78
NET ASSET VALUE/NETTOFONDSVERMOGEN 80363 343.94

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 98041 367.93
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 552 185.78
Bank interest/Bankzinsen 46 128.42
598 314.20
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 385697.50
Distribution fees/Vertriebsgebiihren (3) 82921.05

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 4609.72

Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 131 603.98
Transaction Costs/Transaktionskosten (8) 196 680.37
Other expenses/Sonstige Aufwendungen 66.78

801 579.40
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (203 265.20)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 7802 677.97

Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschaften

=

(1155 039.08)

Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (876 161.67)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 5568 212.02
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) (9 622 464.05)
Nettogewinne/Nettoverluste aus Wertpapieren

Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (503 733.12)

realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften

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

GEMASS ERFOLGSRECHNUNG (4557 985.15)
Dividend paid/Gezahlte Dividende (11) (132 251.24)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieRlich der Steuerausgleich 2 (12987 787.60)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 80 363 343.94

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 959 557.5250 2563.4850 80 945.0820 881 175.9280
P - USD - Distribution 97 640.9900 2144.0000 2937.0000 96 847.9900
P - CHF - Hedged - Capitalisation 151 826.4820 0.0000 10 685.0000 141 141.4820
P - EUR - Hedged - Capitalisation 205 675.6400 2098.1290 27 720.8750 180 052.8940
P - EUR - Hedged - Distribution 12 696.5360 0.0000 5918.0000 6 778.5360
R - USD - Capitalisation 3859.3530 0.0000 0.0000 3859.3530
R - EUR - Hedged - Capitalisation 29 556.0960 0.0000 4672.5710 24 883.5250
N - USD - Capitalisation 884 795.7070 0.0000 422 848.6130 461 947.0940
N - USD - Distribution 879 521.2010 90 000.0000 8000.0000 961 521.2010
N - CHF - Hedged - Capitalisation 330 389.8680 32190.0000 86 940.8970 275638.9710
N - EUR - Capitalisation 6007.3380 1290.3780 21.1500 7 276.5660
N - EUR - Hedged - Capitalisation 101 226.7150 0.0000 41300.0000 59 926.7150
N - GBP - Hedged - Distribution 337.4730 7804.6410 3804.6410 43374730
| - CHF - Hedged - Capitalisation 6200.0000 0.0000 0.0000 6200.0000
| - EUR - Hedged - Capitalisation 415000.0000 0.0000 0.0000 415000.0000
M - USD - Capitalisation 1062 334.8670 0.0000 208 023.6410 854 311.2260
M - USD - Distribution 152 727.8400 1068.0530 14 138.0000 139 657.8930
M X1 - USD - Capitalisation 22013.1430 0.0000 0.0000 22013.1430
M X1 - USD - Distribution 39 245.5560 0.0000 0.0000 39 245.5560
M - CHF - Hedged - Capitalisation 473 753.8690 0.0000 50 660.0000 423 093.8690
M - CHF - Hedged - Distribution 63 044.0000 0.0000 17 500.0000 45 544.0000
M - EUR - Hedged - Capitalisation 411 998.2940 11 805.0000 11254.0650 412 549.2290
M - EUR - Hedged - Distribution 21338.3090 0.0000 3314.4210 18 023.8880
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 12 680 558.32 14 251 688.42 16 636 592.61
Net Asset Value per share/Nettoinventarwert je Aktie 14.3905 14.8524 11.4095
P - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 1391481.80 1447 900.14 1210 204.53
Net Asset Value per share/Nettoinventarwert je Aktie 14.3677 14.8288 11.3914
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1515 566.24 172124133 1724 629.07
Net Asset Value per share/Nettoinventarwert je Aktie 10.7379 11.3369 9.0827
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2110021.26 2513 249.81 3448 759.83
Net Asset Value per share/Nettoinventarwert je Aktie 11.7189 12.2195 9.5549
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 79 386.42 155 046.41 121 236.51
Net Asset Value per share/Nettoinventarwert je Aktie 11.7114 12.2117 9.5488
R - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermagen 52722.46 54 605.32 52101.40
Net Asset Value per share/Nettoinventarwert je Aktie 13.6610 14,1488 10.9454
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 261460.33 324 957.94 270 403.44
Net Asset Value per share/Nettoinventarwert je Aktie 10.5074 10.9946 8.6575
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 7577 168.55 14 907 076.86 15177 713.40
Net Asset Value per share/Nettoinventarwert je Aktie 16.4027 16.8480 12.8189
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 14 675 374.30 13901 039.59 11 544 689.24
Net Asset Value per share/Nettoinventarwert je Aktie 15.2627 15.8052 12,1431
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 3362 316.67 4234614.11 4203 800.57
Net Asset Value per share/Nettoinventarwert je Aktie 12.1983 12.8170 10.1704
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 81002.25 66 482.65 62 267.23
Net Asset Value per share/Nettoinventarwert je Aktie 11.1319 11.0669 8.8760
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 798 013.51 1398 834.18 1550 200.40
Net Asset Value per share/Nettoinventarwert je Aktie 13.3165 13.8188 10.7022
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 43 853.19 354150 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.1103 10.4942 0.0000
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 120 788.97
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 12.8499
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 75 862.87 79 695.11 361661.42
Net Asset Value per share/Nettoinventarwert je Aktie 12.2359 12.8540 10.1957
| - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5543 206.50 5751160.47 4 452 295.26
Net Asset Value per share/Nettoinventarwert je Aktie 13.3571 13.8582 10.7284
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Statistics / Statistiken

For the period/year ended/Abschluss per

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

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

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

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

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

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

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

M - EUR - Hedged - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie
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31/03/2025

usb
1347578517
16.7739

usb
2125 347.88
15.2182

usb
356 913.44
16.2137

usb
602 642.72
15.3557

CHF
4,984 833.61
11.7819

CHF
514712.23
11.3014

EUR
5304 611.90
12.8581

EUR
221769.78
12.3042

30/09/2024

usb
17 228 903.04
16.2180

usD
240437122
15.7428

usD
366 073.21
16.6298

usb
624 811.98
15.9206

CHF
5870 556.75
12.3916

CHF
754 069.97
11.9610

EUR
5502 727.84
13.3562

EUR
274 308.14
12.8552

30/09/2023

usb
18 556 599.99
12.3636

usD
3288117.35
12.0896

usD
277 722.46
12.6162

usb
997 879.10
12.2251

CHF
8028 438.46
9.8520

CHF
555982.18
9.5786

EUR
6191063.91
10.3641

EUR
472 481.56
10.0540

273



Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 79 550 834.65 98.99

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 79 550 834.65 98.99
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 79 550 834.65 98.99

Brazil/Brasilien 2681837.12 3.34

174 873 ITAU UNIBANCO H-SPON PRF ADR usb 961801.50 1.20

67 574 PETROLEO BRASILEIRO-SPON ADR usb 969 011.16 1.21

95 000 WEG SA BRL 751 024.46 0.93

Cayman Islands/Kaimaninseln 1691 826.88 211

11321 NEW ORIENTAL EDUCATIO-SP ADR usb 541 257.01 0.67

57 200 POP MART INTERNATIONAL GROUP HKD 1150 569.87 1.43

China 28 716 556.64 35.73

326 200 ALIBABA GROUP HOLDING LTD HKD 5 366 566.96 6.68

56 500 BYD CO LTD-H HKD 285247964 3.55

337 500 CHINA MERCHANTS BANK-H HKD 1991081.74 248

2615000 CRRC CORP LTD -H HKD 1626 745.75 2.02

1273 800 IND & COMM BK OF CHINA-A CNY 1210 263.34 1.51

36 849 KE HOLDINGS INC-ADR usb 740 296.41 0.92

418 000 LENOVO GROUP LTD HKD 563 041.22 0.70

20 500 MEITUAN-CLASS B HKD 410510.19 0.51

132 000 ONEWO INC HKD 386 822.21 0.48

35700 SHENNAN CIRCUITS CO LTD-A CNY 620 590.23 0.77

112100 TENCENT HOLDINGS LTD HKD 7160 850.85 8.91

44 450 TRIP.COM GROUP LTD HKD 2823 430.70 3.51

58 135 WILL SEMICONDUCTOR CO LTD-A CNY 1063 980.00 1.32

257 700 XJ ELECTRIC CO LTD -A- CNY 863 535.32 1.07

212000 ZHEJIANG SHUANGHUAN DRIVELINE CO CNY 1036 362.08 1.29

Hong Kong/HongKong 3435501.28 4.27

160 200 AIA GROUP LTD HKD 1206 598.43 1.50

826 800 CHOW TAI FOOK JEWELLERY GROU HKD 936 222.35 1.16

12630 FUTU HOLDINGS LTD-ADR usb 1292 680.50 1.61

India/Indien 1342439243 16.70

10 374 APOLLO HOSPITALS ENTERPRISE INR 803 024.27 1.00

636 777 GAIL INDIALTD INR 1363 663.38 1.70

100 978 HDFC BANK LIMITED INR 2159 853.38 2.69

153 606 ICICI BANK LTD INR 242317411 3.02

17 335 INTERGLOBE AVIATION LTD INR 1037 463.92 1.29

11288 MAKEMYTRIP LTD usb 1106 111.12 1.38

7030 MARUTI SUZUKI INDIA LTD INR 947 682.04 1.18

27 338 PHOENIX MILLS (DEMATERIALISED) INR 525 602.47 0.65

253 749 POWER GRID CORP OF INDIA LTD INR 861 985.52 1.07

92 001 RELIANCE INDUSTRIES LTD INR 1372 494.44 1.71

107 300 SHRIRAM FINANCE REGISTERED SHS INR 823337.78 1.02

Indonesia/lndonesien 1598 871.48 1.99

1795400 BANK CENTRAL ASIA TBK PT IDR 921 552.34 1.15

2157 000 BANK MANDIRI PERSERO TBK PT IDR 677 319.14 0.84

Mexico/Mexiko 2118 269.65 2.64

97 600 COCA-COLA FEMSA SAB DE CV MXN 892 405.62 1.1

176 700 GRUPO FINANCIERO BANORTE-O MXN 1225 864.03 1.53

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
usb
Poland/Polen 1024 725.01 1.28
52 844 PKO BANK POLSKI SA PLN 1024 725.01 1.28
Saudi Arabia/Saudi-Arabien 1786 307.68 222
78 362 ETIHAD ETISALAT CO SAR 1274 311.03 1.59
53572 THE SAUDI NATIONAL BANK SAR 511 996.65 0.64
Singapore/Singapur 623 549.97 0.78
137 649 GRAB HOLDINGS LTD - CL A usb 623 549.97 0.78
South Africa/Stidafrika 1448 923.75 1.80
1388 NASPERS LTD-N SHS ZAR 340 964.11 0.42
26425 SHOPRITE HOLDINGS LTD ZAR 391 822.20 0.49
55015 STANDARD BANK GROUP LTD ZAR 716 137.44 0.89
South Korea/Stidkorea 6145 049.14 7.65
8839 HYUNDAI MOTOR CO KRW 1183 735.60 147
90 322 SAMSUNG ELECTRONICS CO LTD KRW 3545 406.61 441
10933 SKHYNIX INC KRW 1415 906.93 1.76
Taiwan 10530 981.31 13.10
71000 DELTA ELECTRONICS INC TWD 769 821.35 0.96
99 000 E INK HOLDINGS INC TWD 790 151.13 0.98
48 000 MEDIATEK INC TWD 2009 486.70 2.50
254 000 TAIWAN SEMICONDUCTOR CO TWD 696152213 8.66
Thailand 966 947.13 1.20
662 700 CP ALL PCL-NVDR THB 966 947.13 1.20
United Arab Emirates/Vereinigte Arabische Emirate 1363 306.04 1.70
375095 EMAAR PROPERTIES PJSC AED 1363 306.04 1.70
United States of America/Vereinigte Staaten von Amerika 1993789.14 2.48
1022 MERCADOLIBRE INC usb 1993 789.14 248
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) ~ vermdgens
usD
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften (253 125.99) (0.31)
CHF 11259 247.58 CACEIS Bank, Lux. Branch 15/04/2025 usb 12 805 719.60 (60 619.63) (0.08)
EUR 15359 154.47 CACEIS Bank, Lux. Branch 15/04/2025 usb 16 802 471.24 (199 992.57) (0.25)
GBP 87 792.96 CACEIS Bank, Lux. Branch 15/04/2025 usb 113 839.13 (520.10) (0.00)
usb 571 696.60 CACEIS Bank, Lux. Branch 15/04/2025 CHF 502 512.89 2864.85 0.00
usb 690 617.89 CACEIS Bank, Lux. Branch 15/04/2025 EUR 634 426.56 4831.32 0.01
usb 55 446.44 CACEIS Bank, Lux. Branch 15/04/2025 GBP 42716.38 310.14 0.00
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usD
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 245132 340.13
(Acquisition cost/Anschaffungskosten : USD 209 408 908.46)
Cash and term deposits/Flissige Mittel 3405 662.97
Receivable on subscriptions/Forderungen aus Zeichnungen 27011.54
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 362 638.01
248 927 652.65
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 803 289.60
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 511241.41
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 191 655.21
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 56 505.75
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2 53244119
Devisentermingeschaften
2095133.16
NET ASSET VALUE/NETTOFONDSVERMOGEN 246 832 519.49

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 266 963 856.99
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 1322 383.64
Bank interest/Bankzinsen 129 225.36
1451 609.00
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 1039 200.35
Distribution fees/Vertriebsgebiihren (3) 112 273.58

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 4589.94

Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 338 615.56
Transaction Costs/Transaktionskosten (8) 495 860.72
1990 540.15
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (538 931.15)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 23557 519.64
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften (2) (2071 844.51)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (3395 963.69)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 17550 780.29
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) (28 325 554.88)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (1065 655.72)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (11 840 430.31)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (223 091.99)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (8 067 815.20)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 246 832 519.49

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - USD - Capitalisation 94 107.9570 26 155.2630 15178.3310 105 084.8890
P - CHF - Hedged - Capitalisation 153 879.8740 734.0000 8920.0000 145 693.8740
P - EUR - Hedged - Capitalisation 264 751.9630 10 214.7840 35203.5890 239 763.1580
P - EUR - Hedged - Distribution 37734140 0.0000 3773.4140 0.0000
N - USD - Capitalisation 411 831.0410 38414.3260 16 740.4450 433 504.9220
N - USD - Distribution 19322.7100 152.6580 171.0000 19 304.3680
N - CHF - Hedged - Capitalisation 915 762.8030 52 020.3000 50 139.4080 917 643.6950
N - EUR - Hedged - Capitalisation 460 847.8880 21284.2000 125903.6790 356 228.4090
N - GBP - Hedged - Capitalisation 105.9820 34324540 51.7990 3486.6370
N - AUD - Hedged - Distribution 30 000.0000 0.0000 0.0000 30000.0000
| - USD - Capitalisation 58 727.2460 756.6570 7743.9030 51740.0000
| X1 - EUR - Hedged - Capitalisation 2000 000.0000 0.0000 0.0000 2000 000.0000
M - USD - Capitalisation 266 357.9290 23635.3020 39227.2110 250 766.0200
M - USD - Distribution 55 426.5040 3628.6250 14100.7310 44 954.3980
M X1 - USD - Capitalisation 10 697.1690 494.0000 8285.5520 29056170
M X1 - USD - Distribution 75 856.2380 2 306.6680 17 893.4110 60 269.4950
M - CHF - Hedged - Capitalisation 343 913.4820 390.0000 57 430.1240 286 873.3580
M X1 - CHF - Hedged - Capitalisation 195 793.0710 0.0000 0.0000 195793.0710
M - EUR - Hedged - Capitalisation 305 309.1150 5390.0000 37 314.9650 273 384.1500
M - EUR - Hedged - Distribution 172 170.9990 14 974.3190 38 115.7470 149 029.5710
M X1 - EUR - Hedged - Capitalisation 46 032.6110 0.0000 0.0000 46 032.6110
M - GBP - Hedged - Capitalisation 15528.8210 0.0000 9532.0000 5996.8210
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 19098 118.39 17707 566.67 15515 395.66
Net Asset Value per share/Nettoinventarwert je Aktie 181.7399 188.1623 142.2730
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1802 340.16 2015944.38 1751561.04
Net Asset Value per share/Nettoinventarwert je Aktie 12.3707 13.1008 10.3338
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3185275.85 3678210.18 5370881.08
Net Asset Value per share/Nettoinventarwert je Aktie 13.2851 13.8930 10.6923
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 52 424.68 40 346.41
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 13.8932 10.6923
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 86 967 234.02 85129 137.39 105914 129.79
Net Asset Value per share/Nettoinventarwert je Aktie 200.6142 206.7089 154.8033
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 3696 582.39 384191847 8216 156.73
Net Asset Value per share/Nettoinventarwert je Aktie 191.489%4 198.8292 150.1703
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 12228 296.10 12 861 490.79 11122 366.96
Net Asset Value per share/Nettoinventarwert je Aktie 13.3258 14.0446 10.9724
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5083 156.30 6 844 005.20 3372 548.08
Net Asset Value per share/Nettoinventarwert je Aktie 14.2694 14.8509 11.3202
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 39 599.42 1243.06 937.56
Net Asset Value per share/Nettoinventarwert je Aktie 11.3575 11.7290 8.8464
N - AUD - Hedged - Distribution AUD AUD AUD
Net Asset Value/Nettofondsvermdgen 343 274.87 358 014.69 276 280.83
Net Asset Value per share/Nettoinventarwert je Aktie 11.4425 11.9338 9.2094
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 10 405 887.68 12 167 546.54 50 421 562.46
Net Asset Value per share/Nettoinventarwert je Aktie 201.1188 207.1874 155.0994
|1 X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 16 125 251.42 16 740 504.05 12 696 958.49
Net Asset Value per share/Nettoinventarwert je Aktie 8.0626 8.3703 6.3485
M - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 49182 308.06 53 879 905.14 69 608 692.61
Net Asset Value per share/Nettoinventarwert je Aktie 196.1283 202.2838 151.7850
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 8509 475.65 10 885 964.16 16 486 823.67
Net Asset Value per share/Nettoinventarwert je Aktie 189.2913 196.4036 148.3145
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 585 143.68 2216 464.66 5158 178.18
Net Asset Value per share/Nettoinventarwert je Aktie 201.3836 207.2011 154.7224
M X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 11509 957.51 15 058 466.86 20 831652.19
Net Asset Value per share/Nettoinventarwert je Aktie 190.9748 198.5132 149.9582
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 376397447 4760 423.36 9634 972.02
Net Asset Value per share/Nettoinventarwert je Aktie 13.1207 13.8419 10.8352
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 263119152 2769 103.34 2157 113.28
Net Asset Value per share/Nettoinventarwert je Aktie 13.4386 14.1430 11.0173
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3850610.71 4479 891.65 8 757 537.96
Net Asset Value per share/Nettoinventarwert je Aktie 14.0850 14,6733 11.2067
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2048 641.83 2478 376.06 3858 190.18
Net Asset Value per share/Nettoinventarwert je Aktie 13.7465 14.3949 11.0935
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 664 203.43 690 270.30 694 017.88
Net Asset Value per share/Nettoinventarwert je Aktie 14.4290 14.9952 11.3972
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 67 709.71 181244.94 150 559.69
Net Asset Value per share/Nettoinventarwert je Aktie 11.2909 11.6715 8.8156
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 245 132 340.13 99.31

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 245132 340.13 99.31
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 245132 340.13 99.31

Cayman Islands/Kaimaninseln 7335 360.17 2.97

38906 NEW ORIENTAL EDUCATIO-SP ADR usb 1860 095.86 0.75

272 200 POP MART INTERNATIONAL GROUP HKD 5475 264.31 2.22

China 99 823 128.07 40.44

985 100 ALIBABA GROUP HOLDING LTD HKD 16 206 637.39 6.57

194 500 BYD CO LTD-H HKD 9819 598.06 3.98

1160 000 CHINA MERCHANTS BANK-H HKD 684342168 2.77

8072000 CRRC CORP LTD - H HKD 5021449.98 2.03

4196 500 IND & COMM BK OF CHINA-A CNY 3987 180.19 1.62

140 283 KE HOLDINGS INC-ADR usb 281828547 1.14

1236 000 LENOVO GROUP LTD HKD 1664 877.87 0.67

137 300 MEITUAN-CLASS B HKD 2749 417.02 1.1

478 400 ONEWO INC HKD 1401 937.47 0.57

1712000 PICC PROPERTY & CASUALTY-H HKD 3164 209.81 1.28

150 061 SHENNAN CIRCUITS CO LTD-A CNY 2608 582.36 1.06

369 500 TENCENT HOLDINGS LTD HKD 23603 339.76 9.56

129 100 TRIP.COM GROUP LTD HKD 8200 335.29 3.32

155 750 WILL SEMICONDUCTOR CO LTD-A CNY 2850518.35 1.15

160 100 WULIANGYE YIBIN CO LTD-A CNY 2899 885.31 117

805 700 XJ ELECTRIC CO LTD -A- CNY 21699 846.36 1.09

671700 ZHEJIANG SHUANGHUAN DRIVELINE CO CNY 3283 605.70 1.33

Hong Kong/HongKong 14787 921.43 5.99

939 854 AIA GROUP LTD HKD 7078 816.21 287

2855800 CHOW TAI FOOK JEWELLERY GROU HKD 3233749.12 1.31

43726 FUTU HOLDINGS LTD-ADR usb 4475 356.10 1.81

India/Indien 50 826 146.68 20.59

37 388 APOLLO HOSPITALS ENTERPRISE INR 2894 107.51 117

1797 960 GAIL INDIALTD INR 3850 346.68 1.56

353 536 HDFC BANK LIMITED INR 7561903.83 3.06

586 638 ICICI BANK LTD INR 9254 365.17 375

155 431 INFOSYS LTD INR 2856 214.77 1.16

63115 INTERGLOBE AVIATION LTD INR 3777302.29 1.53

32390 MAKEMYTRIP LTD usb 3173 896.10 1.29

25481 MARUTI SUZUKI INDIA LTD INR 3434 976.69 1.39

132 300 PHOENIX MILLS (DEMATERIALISED) INR 2543 609.87 1.03

1111698 POWER GRID CORP OF INDIA LTD INR 377643885 1.53

284 086 RELIANCE INDUSTRIES LTD INR 4238 067.59 1.72

451549 SHRIRAM FINANCE REGISTERED SHS INR 346491733 1.40

Indonesia/Indonesien 6503 480.51 2.63

6389 500 BANK CENTRAL ASIA TBK PT IDR 3279 636.10 1.33

10 266 700 BANK MANDIRI PERSERO TBK PT IDR 3223 844.41 1.31

Singapore/Singapur 8083 119.66 3.27

548 631 GRAB HOLDINGS LTD - CL A usb 2485298.43 1.01

2193 600 SINGAPORE TELECOMMUNICATIONS SGD 5597 821.23 2.27

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermégens
usb
South Korea/Stidkorea 17900 063.12 7.25
30652 HYUNDAIMOTOR CO KRW 4104 973.84 1.66
249723 SAMSUNG ELECTRONICS CO LTD KRW 9802 369.02 3.97
30830 SKHYNIX INC KRW 3992 720.26 1.62
Taiwan 36 925 733.74 14.96
155 000 DELTA ELECTRONICS INC TWD 1680 595.89 0.68
407 000 E INK HOLDINGS INC TWD 3248 399.11 1.32
188 000 MEDIATEK INC TWD 7870 489.59 3.19
228 000 QUANTA COMPUTER INC TWD 1541 630.49 0.62
288 000 SERCOMM CORPORATION TWD 1014 863.07 0.41
787 000 TAIWAN SEMICONDUCTOR CO TWD 21569 755.59 8.74
Thailand 2 947 386.75 1.19
2020 000 CP ALL PCL-NVDR THB 2947 386.75 1.19
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Félligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust)  vermdgens
usD
Forward Foreign Currency Exchange Contracts/Devisentermingeschaften (532 441.19) 0.22)
AUD 365 592.38 CACEIS Bank, Lux. Branch 15/04/2025 usb 230 634.30 (2791.50) (0.00)
CHF 21926 273.55 CACEIS Bank, Lux. Branch 15/04/2025 usb 24,937 327.94 (117 503.47) (0.05)
EUR 33023 221.56 CACEIS Bank, Lux. Branch 15/04/2025 usb 36123 280.78 (426 827.98) (0.17)
GBP 114 274.62 CACEIS Bank, Lux. Branch 15/04/2025 usb 148 172.53 (672.22) (0.00)
usb 8379.53 CACEIS Bank, Lux. Branch 15/04/2025 AUD 13 336.95 67.73 0.00
usb 1085 753.06 CACEIS Bank, Lux. Branch 15/04/2025 CHF 954 550.29 5226.82 0.00
usb 1361279.27 CACEIS Bank, Lux. Branch 15/04/2025 EUR 1250 032.81 10 049.71 0.00
usb 6124.76 CACEIS Bank, Lux. Branch 15/04/2025 GBP 473757 9.72 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LO Funds - Swiss Equity

Unaudited semi-annual report - Halbjahresbericht

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

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. CHF
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 221840785.01
(Acquisition cost/Anschaffungskosten : CHF 208 549 797.85)
Cash and term deposits/Flissige Mittel 7113910.24
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 2673 839.86
Receivable on subscriptions/Forderungen aus Zeichnungen 1647 666.18
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 724 942.34
234001 143.63
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 1242 592.31
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 457 486.01
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 157 227.86
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 57 860.11
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 121715
Devisentermingeschaften
1916 383.44
NET ASSET VALUE/NETTOFONDSVERMOGEN 232084 760.19

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. CHF

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 222 538 448.61
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 1309 487.10
Bank interest/Bankzinsen 2345.05
Other income/Sonstige Ertrédge 3456.27

1315288.42
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 834 662.80
Distribution fees/Vertriebsgebiihren (3) 72007.04
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 329 877.55
Transaction Costs/Transaktionskosten (8) 102 663.78

1339211.17
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (23 922.75)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 8093 270.26
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschéften (2) 35416.35
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (7 164.87)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 8097 598.99
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2) (1216 426.65)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (2454.92)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 6878 717.42
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (177 235.92)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) 2844 830.08
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 232 084 760.19

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - CHF - Capitalisation 1087 561.4690 30 642.7940 44 072.9210 1074 131.3420
N - CHF - Capitalisation 4 445753.1300 297 255.6260 1656 962.0420 3086 046.7140
N - CHF - Distribution 162 339.0700 287 800.0000 0.0000 450 139.0700
| - CHF - Capitalisation 6 042.0000 58 000.0000 3593.0000 60 449.0000
M - USD - Hedged - Capitalisation 27 143.9630 0.0000 3453.0390 23690.9240
M - CHF - Capitalisation 4004 911.3450 974 362.8310 387 202.4290 4592 071.7470
M - CHF - Distribution 755 465.5410 191 962.2880 110 757.5700 836 670.2590
M X1 - CHF - Capitalisation 730 864.4230 438 764.5440 21576.2260 1148 052.7410
M X1 - CHF - Distribution 561 928.0000 187 012.0580 65 907.0000 683 033.0580
M - EUR - Hedged - Capitalisation 18 800.0000 3565.4670 0.0000 22 365.4670
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 19585 791.37 19294 873.45 19 339 321.60
Net Asset Value per share/Nettoinventarwert je Aktie 18.2341 17.7414 15.5881
N - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 61633 030.21 8602306240 110628 682.14
Net Asset Value per share/Nettoinventarwert je Aktie 19.9715 19.3495 16.8572
N - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 8 457 706.99 2973705.57 7921 927.58
Net Asset Value per share/Nettoinventarwert je Aktie 18.7891 18.3179 16.0904
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1210 923.46 117 241.11 462 059.62
Net Asset Value per share/Nettoinventarwert je Aktie 20.0322 19.4044 16.8982
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 299 563.25 326 153.93 248 082.53
Net Asset Value per share/Nettoinventarwert je Aktie 12.6446 12.0157 10.0834
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 89 936 644.83 76 060 547.96 74692 176.66
Net Asset Value per share/Nettoinventarwert je Aktie 19.5852 18.9918 16.5745
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 15150 840.20 13328 499.49 13997 807.89
Net Asset Value per share/Nettoinventarwert je Aktie 18.1085 17.6428 15.4987
M X1 - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 23087 223.12 14219 210.62 10 366 493.02
Net Asset Value per share/Nettoinventarwert je Aktie 20.1099 19.4553 16.9003
M X1 - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 12 445 460.54 9998 659.84 6 541629.76
Net Asset Value per share/Nettoinventarwert je Aktie 18.2209 17.7935 15.6292
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 326 538.27 262912.80 320 105.62
Net Asset Value per share/Nettoinventarwert je Aktie 14.6001 13.9847 11.9288
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

CHF

Investments in securities at market value/Wertpapierbestand zum Marktwert 221840 785.01 95.59

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 221840 785.01 95.59
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 221840 785.01 95.59

Switzerland/Schweiz 221840 785.01 95.59

220904 ABB LTD-REG CHF 9989 278.88 4.30

105 659 ALCON INC CHF 8792941.98 3.79

2032 BARRY CALLEBAUT AG-REG CHF 2381504.00 1.03

4394 BELIMO HOLDING AG-REG CHF 2377 154.00 1.02

25 257 BKW AG CHF 3904 732.20 1.68

4288 BURCKHARDT COMPRESSION HOLDI CHF 2542 784.00 1.10

21930 CEMBRA MONEY BANK AG CHF 2180 938.50 0.94

390 CHOCOLADEFABRIKEN LINDT-PC CHF 4656 600.00 2.01

66 890 CIE FINANCIERE RICHEMO-A REG CHF 10 230 825.50 441

8308 COMET HOLDING AG-REG CHF 1823 606.00 0.79

61586 DKSH HOLDING AG CHF 4138 579.20 1.78

2663 DORMAKABA HOLDING AG CHF 1752 254.00 0.76

27593 FISCHER (GEORG)-REG CHF 1771470.60 0.76

21153 GALDERMA GROUP AG CHF 1979 286.21 0.85

4589 GEBERIT AG-REG CHF 2523 950.00 1.09

1412 GIVAUDAN-REG CHF 5362 776.00 2.31

97 364 HOLCIM LTD CHF 9200 898.00 3.96

4289 KARDEX HOLDING AG-REG CHF 999 337.00 0.43

16 100 LONZA GROUP AG-REG CHF 81729 420.00 3.76

250 824 NESTLE SA-REG CHF 22 408 616.16 9.66

230 269 NOVARTIS AG-REG CHF 22529 518.96 9.7

5023 PARTNERS GROUP HOLDING AG CHF 6 258 658.00 2.70

23792 PSP SWISS PROPERTY AG-REG CHF 3288 054.40 1.42

73612 ROCHE HOLDING LTD CHF 21384 286.00 9.21

59 869 SANDOZ GROUP AG CHF 2217 547.76 0.96

21026 SGS SA-REG CHF 1848 605.92 0.80

113233 SIG GROUP AG CHF 1846 830.23 0.80

22 569 SIKA AG-REG CHF 4811710.80 2.07

5766 STRAUMANN HOLDING AG-REG CHF 610 907.70 0.26

124 232 SUNRISE COMMUNICATIONS AG-A CHF 5 304 706.40 2.29

5461 SWISS LIFE HOLDING AG-REG CHF 4385 183.00 1.89

10220 SWISS PRIME SITE-REG CHF 1109 892.00 0.48

55768 SWISS RE AG CHF 8 365 200.00 3.60

74271 TEMENOS AG - REG CHF 5057 855.10 2.18

361553 UBS GROUP AG-REG CHF 9714 929.11 419

7163 VAT GROUP AG CHF 225491240 0.97

21309 ZURICH INSURANCE GROUP AG CHF 13105 035.00 5.65

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

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

gekauft -datum verkauft Gewinn/(Verlust) vermogens

CHF

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (1217.15) (0.00)
CHF 1442917 CACEIS Bank, Lux. Branch 15/04/2025 EUR 15036.51 70.39 0.00
CHF 9284.85 CACEIS Bank, Lux. Branch 15/04/2025 usb 10 571.65 (54.42) (0.00)
EUR 347 375.85 CACEIS Bank, Lux. Branch 15/04/2025 CHF 334 213.66 (2493.61) (0.00)
usb 318 427.79 CACEIS Bank, Lux. Branch 15/04/2025 CHF 280 044.69 1260.49 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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LO Funds - Swiss Small & Mid Caps

Unaudited semi-annual report - Halbjahresbericht

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

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



Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. CHF
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 21076 243.66
(Acquisition cost/Anschaffungskosten : CHF 19 941 726.67)
Cash and term deposits/Flissige Mittel 652 804.09
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 268 754.30
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 13 503.10
2201130515
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 83635.14
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 334840
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 16 425.47
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 5882.75
109 291.76
NET ASSET VALUE/NETTOFONDSVERMOGEN 21902 013.39

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

292 LO Funds - Swiss Small & Mid Caps - 31/03/2025



Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. CHF
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 26972 788.47
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 58 545.38
Bank interest/Bankzinsen 448.67
58 994.05
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 91506.16
Distribution fees/Vertriebsgebiihren (3) 8987.68

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 480.12

Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 35635.54
Transaction Costs/Transaktionskosten (8) 13327.10
149 936.60
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (90 942.55)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren 2) 750 618.89
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (2192.76)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 657 483.58
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) (1375175.52)
Nettogewinne/Nettoverluste aus Wertpapieren
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (717 691.94)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (18 319.69)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieflich der Steuerausgleich 2) (4 334 763.45)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 21902 013.39

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

294

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - CHF - Capitalisation 207 419.8320 1257.2710 4003.3240 204 673.7790
N - CHF - Capitalisation 590 608.4530 19 308.3000 42 577.9640 567 338.7890
N - CHF - Distribution 328 496.8020 26 652.9170 246 080.0000 109 069.7190
| X1 - CHF - Capitalisation 42601.1630 0.0000 33397.6780 9203.4850
| X1 - CHF - Distribution 228 100.0000 0.0000 205 979.0000 22 121.0000
M - CHF - Capitalisation 738 828.4250 228 746.8000 69 671.2280 897 903.9970
M - CHF - Distribution 66 753.4760 13 747.2437 44 450.0000 36 050.7197
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 234341349 245578159 213326443
Net Asset Value per share/Nettoinventarwert je Aktie 11.4495 11.8397 10.4342
N - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 6 806 337.10 7295 876.08 19476 422.26
Net Asset Value per share/Nettoinventarwert je Aktie 11.9970 12.3532 10.7946
N - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1287 269.18 4005 902.65 5165790.95
Net Asset Value per share/Nettoinventarwert je Aktie 11.8023 12.1946 10.7562
| X1 - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 112 623.02 535796.21 8427 317.79
Net Asset Value per share/Nettoinventarwert je Aktie 12.2370 12.5770 10.9496
| X1 - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 264 613.93 2823 483.39 3332 395.46
Net Asset Value per share/Nettoinventarwert je Aktie 11.9621 12.3783 10.8666
I X9 - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 12819 972.52
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 10.9623
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 10 663 409.40 9042 668.76 13647 757.97
Net Asset Value per share/Nettoinventarwert je Aktie 11.8759 12.2392 10.7137
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Statistics / Statistiken

For the period/year ended/Abschluss per

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

M X1 - CHF - Capitalisation
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

M X1 - CHF - Distribution
Net Asset Value/Nettofondsvermdgen
Net Asset Value per share/Nettoinventarwert je Aktie

LO Funds - Swiss Small & Mid Caps - 31/03/2025

31/03/2025

CHF
424 347.27
11.7708

CHF
0.00
0.0000

CHF
0.00
0.0000

30/09/2024

CHF
813 279.79
12.1833

CHF
0.00
0.0000

CHF
0.00
0.0000

30/09/2023

CHF
1833 029.41
10.6648

CHF
367 661.96
10.9095

CHF
435 379.42
10.8212
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

296

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

CHF

Investments in securities at market value/Wertpapierbestand zum Marktwert 21076 243.66 96.23

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 21076 243.66 96.23
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 21076 243.66 96.23

Switzerland/Schweiz 21076 243.66 96.23

8987 ACCELLERON INDUSTRIES AG CHF 366 489.86 1.67

14015 ADECCO GROUP AG-REG CHF 370 276.30 1.69

442 ALSO HOLDING AG-REG CHF 106 522.00 0.49

5367 BALOISE HOLDING AG - REG CHF 993 968.40 4.54

404 BARRY CALLEBAUT AG-REG CHF 473 488.00 2.16

1074 BELIMO HOLDING AG-REG CHF 581034.00 2.65

3225 BKW AG CHF 498 585.00 2.28

599 BURCKHARDT COMPRESSION HOLDI CHF 355 207.00 1.62

3778 CEMBRA MONEY BANK AG CHF 375722.10 1.72

151 CHOCOLADEFABRIKEN LINDT-PC CHF 1802 940.00 8.23

14 439 CLARIANT AG-REG CHF 137 531.48 0.63

1478 COMET HOLDING AG-REG CHF 324 421.00 1.48

985 DAETWYLER HOLDING AG-BR CHF 113 472.00 0.52

8840 DKSH HOLDING AG CHF 594 048.00 2.7

651 DORMAKABA HOLDING AG CHF 428 358.00 1.96

39 862 EFG INTERNATIONAL AG CHF 522989.44 2.39

370 EMS-CHEMIE HOLDING AG-REG CHF 222 000.00 1.01

8720 FISCHER (GEORG)-REG CHF 559 824.00 2.56

7385 GALDERMA GROUP AG CHF 691014.45 3.16

12 348 JULIUS BAER GROUP LTD CHF 749 523.60 3.42

1294 KARDEX HOLDING AG-REG CHF 301 502.00 1.38

4721 LANDIS + GYR GROUP AG CHF 246 436.20 1.13

173 PARTNERS GROUP HOLDING AG CHF 215 558.00 0.98

4872 POLYPEPTIDE GROUP AG CHF 79998.24 0.37

6965 PSP SWISS PROPERTY AG-REG CHF 962 563.00 4.39

2003 ROCHE HOLDING AG-BR CHF 613719.20 2.80

30082 SANDOZ GROUP AG CHF 1114 237.28 5.09

4143 SCHINDLER HOLDING-PART CERT CHF 1142 639.40 5.22

2717 SFS GROUP AG CHF 302 130.40 1.38

11783 SGS SA-REG CHF 1035 961.36 473

32985 SIG GROUP AG CHF 537 985.35 2.46

3811 SKAN GROUP AG CHF 265 245.60 1.21

7034 STRAUMANN HOLDING AG-REG CHF 745 252.30 3.40

14 658 SUNRISE COMMUNICATIONS AG-A CHF 625 896.60 2.86

966 SWATCH GROUP AG/THE-BR CHF 146 542.20 0.67

7064 SWISS PRIME SITE-REG CHF 767 150.40 3.50

478 SWISSQUOTE GROUP HOLDING-REG CHF 180 397.20 0.82

597 TECAN GROUP AG-REG CHF 99 519.90 0.45

10 152 TEMENOS AG - REG CHF 691351.20 3.16

2334 VAT GROUP AG CHF 734 743.20 3.35

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 260 708 923.37
(Acquisition cost/Anschaffungskosten : USD 264 624 665.34)
Cash and term deposits/Flissige Mittel 12 165 475.60
Receivable on subscriptions/Forderungen aus Zeichnungen 643.48
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 384 558.98
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 1633.12
273 261 234.55
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 2302 702.04
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 50724.27
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 130 541.84
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 43830.80
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 242 087.16
Devisentermingeschaften
2769 886.11
NET ASSET VALUE/NETTOFONDSVERMOGEN 270491 348.44

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 402 155 695.36
INCOME/ERTRAG
Dividends, net/Dividenden, netto 2) 1233417.66
Bank interest/Bankzinsen 150 733.88
Other income/Sonstige Ertrédge 2417
1384 175.71
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 896 618.05
Distribution fees/Vertriebsgebiihren (3) 42 586.75

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 6 447.36

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 307 225.33
Transaction Costs/Transaktionskosten (8) 329 967.81
1582845.30
NET INVESTMENT LOSS/NETTOVERLUST AUS WERTPAPIEREN (198 669.59)
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 24 594 107.68
Net realised gain on forward foreign currency exchange contracts/Realisierter Nettogewinn aus Devisentermingeschaften (2) 43 807 545.48
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (46 598 904.85)
NET REALISED GAIN/REALISIERTER NETTOGEWINN 21604 078.72
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) (50 272 578.59)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (805 109.78)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (29 473 609.65)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (375 063.73)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieRlich der Steuerausgleich 2 (101 815673.54)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 270 491 348.44

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

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

01/10/2024 issued redeemed 31/03/2025

Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025

P - USD - Capitalisation 352 947.8400 2908.2110 117 376.9310 238 479.1200
P Seeding - USD - Capitalisation 22 500.0000 0.0000 0.0000 22500.0000
P - CHF - Hedged - Capitalisation 85 307.9280 49 550.0000 10 097.9280 124 760.0000
P - CHF - Hedged - Distribution 5515.0000 0.0000 0.0000 5515.0000
P Seeding - CHF - Hedged - Capitalisation 7200.0000 0.0000 0.0000 7:200.0000
P - EUR - Hedged - Capitalisation 159 864.9400 956.4780 32385.5310 128 435.8870
P Seeding - EUR - Hedged - Capitalisation 86 371.0000 0.0000 0.0000 86 371.0000
N - USD - Capitalisation 1225 449.6160 458.8240 906 827.2610 319 081.1790
N - USD - Distribution 13 750.9090 0.0000 0.0000 13 750.9090
N Seeding - USD - Capitalisation 581 122.4080 0.0000 479 394.0000 101 728.4080
N - CHF - Hedged - Capitalisation 21377.8150 0.0000 289.0660 21088.7490
N - CHF - Hedged - Distribution 64 000.0000 0.0000 0.0000 64 000.0000
N Seeding - CHF - Hedged - Capitalisation 440 000.0000 0.0000 425 000.0000 15 000.0000
N - EUR - Capitalisation 228 300.8270 23575100 48 811.5270 181 846.8100
N - EUR - Hedged - Capitalisation 360 716.7250 0.0000 360 000.0000 716.7250
N Seeding - EUR - Hedged - Capitalisation 100 000.0000 0.0000 100 000.0000 0.0000
N - GBP - Hedged - Capitalisation 53 065.5370 7753.3570 11211.7310 49 607.1630
|- USD - Capitalisation 4667 585.7230 356 212.3670 2537 433.7430 2486 364.3470
| Seeding - USD - Capitalisation 10 100.0000 0.0000 0.0000 10 100.0000
| X2 - USD - Capitalisation 9675 859.5000 0.0000 0.0000 9 675 859.5000
| - CHF - Hedged - Capitalisation 10 050.0000 0.0000 405.0000 9 645.0000
| X1 - EUR - Distribution 315 264.8030 0.0000 33 131.8250 282 132.9780
| X1 - JPY - Hedged - Distribution 10 248.1560 103.3870 1.355.5550 8 995.9880
| X1 - CAD - Distribution 0.0000 0.0000 0.0000 0.0000
S - USD - Capitalisation 146 865.1710 126 058.3060 18 748.8960 254 174.5810
M - USD - Capitalisation 1270 054.0160 59 617.5200 426 595.2000 903 076.3360
M - USD - Distribution 352 966.3350 0.0000 80 869.9520 272 096.3830
M Seeding - USD - Capitalisation 562 886.0000 0.0000 159 382.5000 403 503.5000
M Seeding - USD - Distribution 99 104.0000 0.0000 34 655.0000 64 449.0000
M X1 - USD - Capitalisation 84 965.1950 2220.0000 2010.0000 85 175.1950
M X1 - USD - Distribution 102 962.4430 7512.0000 3000.0000 107 474.4430
M X1 Seeding - USD - Distribution 5260.0000 0.0000 0.0000 5260.0000
M - CHF - Hedged - Capitalisation 550 318.0700 1453.7120 1212775710 430494.2110
M - CHF - Hedged - Distribution 77 610.7450 0.0000 19 578.8650 58 031.8800
M Seeding - CHF - Hedged - Capitalisation 86 173.0000 0.0000 25 800.0000 60 373.0000
M Seeding - CHF - Hedged - Distribution 13 000.0000 0.0000 0.0000 13 000.0000
M X1 - CHF - Hedged - Capitalisation 14 285.2040 0.0000 0.0000 14 285.2040
M - EUR - Capitalisation 26 078.0000 7100.0000 43.0000 33 135.0000
M - EUR - Hedged - Capitalisation 400 802.3080 17 854.4190 111 990.3550 306 666.3720
M - EUR - Hedged - Distribution 110 008.0170 0.0000 67 666.5930 42 341.4240
M Seeding - EUR - Hedged - Capitalisation 134 900.0000 0.0000 23500.0000 111 400.0000
M Seeding - EUR - Hedged - Distribution 5409.0000 0.0000 0.0000 5409.0000
M X1 - EUR - Hedged - Capitalisation 148 518.3400 26 061.0000 94 840.5780 79738.7620
M X1 - EUR - Hedged - Distribution 14 389.1300 0.0000 8 557.0000 5832.1300
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Veranderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zurtick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
M Seeding - GBP - Hedged - Distribution 5440.0000 0.0000 1915.0000 3525.0000
M X1 - GBP - Hedged - Distribution 9067.0000 0.0000 0.0000 9 067.0000
M X1 Seeding - GBP - Hedged - Distribution 130 676.0000 0.0000 46 026.0000 84 650.0000
M - SGD - Hedged - Capitalisation 80 898.3400 0.0000 66 898.3400 14.000.0000
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 3933 188.38 6 349 225.64 10006 799.51
Net Asset Value per share/Nettoinventarwert je Aktie 16.4928 17.9891 14.8778
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 378 359.38 411913.39 438 195.42
Net Asset Value per share/Nettoinventarwert je Aktie 16.8160 18.3073 15.0842
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1733938.78 1322294.38 972 386.76
Net Asset Value per share/Nettoinventarwert je Aktie 13.8982 15.5003 13.3922
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 76 651.73 85487.29 130 980.34
Net Asset Value per share/Nettoinventarwert je Aktie 13.8988 15.5009 13.3927
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 101 983.26 113 525.50 97 718.31
Net Asset Value per share/Nettoinventarwert je Aktie 14,1643 15.7674 13.5720
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1890 602.50 2591 527.06 4860 635.37
Net Asset Value per share/Nettoinventarwert je Aktie 14.7202 16.2107 13.6708
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1294 593.53 1423009.23 121092547
Net Asset Value per share/Nettoinventarwert je Aktie 14.9888 16.4755 13.8422
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 126 152.56
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 14.1598
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 5492 784.53 22911 671.31 28 021510.31
Net Asset Value per share/Nettoinventarwert je Aktie 17.2144 18.6965 15.3319
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 233 186.60 253 264.10 5074 823.05
Net Asset Value per share/Nettoinventarwert je Aktie 16.9579 18.4180 15.2119
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 1784594.28 11051 480.48 12972 383.41
Net Asset Value per share/Nettoinventarwert je Aktie 17.5427 19.0175 15.5367
N X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 7976 074.19
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 8.1558
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 305697.95 344 142.21 1716 499.91
Net Asset Value per share/Nettoinventarwert je Aktie 14.4958 16.0981 13.7909
N - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 913 534.80 1014 514.08 875 465.15
Net Asset Value per share/Nettoinventarwert je Aktie 14.2740 15.8518 13.6791
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 221 648.54 7 206 838.55 8401496.85
Net Asset Value per share/Nettoinventarwert je Aktie 14.7766 16.3792 13.9792
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2249 393.46 2968 643.26 15031 283.08
Net Asset Value per share/Nettoinventarwert je Aktie 12.3697 13.0032 11.2402
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 10991.70 6 066 220.12 977917447
Net Asset Value per share/Nettoinventarwert je Aktie 15.3360 16.8171 14.0622
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 1711471.65 2138615.24
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 17.1147 14.2574
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 799 110.52 930 085.52 946 020.63
Net Asset Value per share/Nettoinventarwert je Aktie 16.1088 17.5271 14.4933
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 948.07
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 14.4884
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 42 886 967.52 87 425 061.82 106 509 345.84
Net Asset Value per share/Nettoinventarwert je Aktie 17.2489 18.7303 15.3534
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 177 538.96 192 425.50 5448 492.01
Net Asset Value per share/Nettoinventarwert je Aktie 17.5781 19.0520 15.5587
| X2 - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 92 404 993.07 100 085 466.95 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.5501 10.3438 0.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
1 X9 - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 11694 644.14
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 15.5502
I X9 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 0.0000
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 140 058.45 162 038.79 4375 327.39
Net Asset Value per share/Nettoinventarwert je Aktie 14.5214 16.1233 13.8070
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 0.00 0.00 55995.87
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 13.9990
| X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3431536.72 4.043205.38 4370 164.45
Net Asset Value per share/Nettoinventarwert je Aktie 12.1628 12.8248 11.1659
| X1 - JPY - Hedged - Distribution JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 83118774 105 662 441 132 115908
Net Asset Value per share/Nettoinventarwert je Aktie 9240 10310 9044
| X1 - CAD - Distribution CAD CAD CAD
Net Asset Value/Nettofondsvermdgen 73378 379.77 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 11.3288 0.0000 0.0000
S - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 4575814.75 2858713.79 218270348
Net Asset Value per share/Nettoinventarwert je Aktie 18.0026 19.4649 15.8190
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 15409 386.09 23557 708.19 61286 524.23
Net Asset Value per share/Nettoinventarwert je Aktie 17.0632 18.5486 15.2372
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 4604 073.70 6492 362.47 10917 148.20
Net Asset Value per share/Nettoinventarwert je Aktie 16.9207 18.3937 15.1889
M Seeding - USD - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 7029 670.68 10 638 056.79 34235 900.58
Net Asset Value per share/Nettoinventarwert je Aktie 174216 18.8991 15.4613
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 1094 516.39 1833 896.64 6520 363.41
Net Asset Value per share/Nettoinventarwert je Aktie 16.9827 18.5048 15.2766
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 1488618.29 1610 465.60 15862 414.81
Net Asset Value per share/Nettoinventarwert je Aktie 174771 18.9544 15.4985
M X1 - USD - Distribution usb usD usb
Net Asset Value/Nettofondsvermdgen 1826 286.38 1906 975.20 6 955 903.49
Net Asset Value per share/Nettoinventarwert je Aktie 16.9928 18.5211 15.2919
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M X1 Seeding - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 0.00 0.00 576 117.97
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 15.5590
M X1 Seeding - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 89 445.57 97 536.81 7509 146.51
Net Asset Value per share/Nettoinventarwert je Aktie 17.0049 18.5431 15.3106
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 6 188 563.33 8793248.70 15261 008.55
Net Asset Value per share/Nettoinventarwert je Aktie 14.3755 15.9785 13.7125
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermagen 827 182.76 1229 616.63 1523 089.43
Net Asset Value per share/Nettoinventarwert je Aktie 14.2539 15.8434 13.6660
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 885 945.19 1402 660.48 3510868.17
Net Asset Value per share/Nettoinventarwert je Aktie 14,6745 16.2773 13.9113
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 186 008.34 207 120.39 288 655.12
Net Asset Value per share/Nettoinventarwert je Aktie 14.3083 15.9323 13.7455
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 209 870.42 23273117 271108.49
Net Asset Value per share/Nettoinventarwert je Aktie 14.6915 16.2918 13.9164
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 34143298 28272437 672 390.09
Net Asset Value per share/Nettoinventarwert je Aktie 10.3043 10.8415 9.3879
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 4665 029.27 6691772.98 13 556 945.80
Net Asset Value per share/Nettoinventarwert je Aktie 15.2121 16.6959 13.9853
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 638 683.99 1821242.26 3066 039.57
Net Asset Value per share/Nettoinventarwert je Aktie 15.0841 16.5555 13.9370
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1729 886.04 2294 410.87 3876 649.73
Net Asset Value per share/Nettoinventarwert je Aktie 15.5286 17.0082 14.1882
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 81768.95 89 944.98 389 653.13
Net Asset Value per share/Nettoinventarwert je Aktie 15.1172 16.6288 14.0103
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1241 483.07 2532003.65 4120 406.19
Net Asset Value per share/Nettoinventarwert je Aktie 15.5694 17.0484 14.2143
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 88 234.60 239 543.93 816 266.99
Net Asset Value per share/Nettoinventarwert je Aktie 15.1291 16.6476 14.0186
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M X1 Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 85667.80
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 14.2780
M X1 Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 248 839.33
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 14.0389
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 0.00 0.00 14 589.09
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 14.5891
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermagen 55 842.31 94 041.79 130 226.39
Net Asset Value per share/Nettoinventarwert je Aktie 15.8418 17.2871 14.3992
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 143 716.45 156 878.80 1651501.57
Net Asset Value per share/Nettoinventarwert je Aktie 15.8505 17.3022 14.4140
M X1 Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 1342 305.68 2263 157.63 3982613.75
Net Asset Value per share/Nettoinventarwert je Aktie 15.8571 17.3188 14.4297
M - SGD - Hedged - Capitalisation SGD SGD SGD
Net Asset Value/Nettofondsvermdgen 154 116.97 977 421.42 859 890.15
Net Asset Value per share/Nettoinventarwert je Aktie 11.0084 12.0821 10.1285
| X1 - CAD - Distribution CAD CAD CAD
Net Asset Value/Nettofondsvermdgen 0.00 0.00 61369 975.27
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 9.4748

LO Funds - Planetary Transition - 31/03/2025 305



Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 260 708 923.37 96.38

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 260 708 923.37 96.38
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Equities/Aktien 260 708 923.37 96.38

Canada/Kanada 22997 323.75 8.50

65 446 CANADIAN PACIFIC KANSAS CITY usb 4594 963.66 1.70

540 982 CAPSTONE COPPER CORP CAD 278521418 1.03

190 229 PAN AMERICAN SILVER CORP usb 4913 615.07 1.82

119 967 TECK RESOURCES LTD-CLS B usb 4370 397.81 1.62

81581 WHEATON PRECIOUS METALS CORP usb 6333 133.03 2.34

Cayman Islands/Kaimaninseln 4248 009.27 157

2188799 YADEA GROUP HOLDINGS LTD HKD 4248 009.27 1.57

China 17377 473.27 6.42

407 800 BAIDU INC-CLASS A HKD 4714 666.91 1.74

94 839 BYD CO LTD-H HKD 4788 076.40 1.77

88 480 CONTEMPORARY AMPEREX TECHN-A CNY 3086 185.61 1.14

471600 MIDEA GROUP CO LTD HKD 4788 544.35 1.77

Denmark/Danemark 4033 853.24 1.49

59 303 NOVO NORDISK A/S-B DKK 4033 853.24 1.49

France/Frankreich 6326 992.33 2.34

16 920 DANONE EUR 1294 741.55 0.48

22105 SCHNEIDER ELECTRIC SE EUR 5032 250.78 1.86

Germany/Deutschland 2651448.38 0.98

45296 MERCEDES-BENZ GROUP AG EUR 265144838 0.98

Ireland/Irland 18 888 336.46 6.98

859 ACCENTURE PLC-CL A usb 2681671.76 0.99

77794 APTIV PLC usb 4628 743.00 1.7

41299 KERRY GROUP PLC-A EUR 4318 362.20 1.60

6383 LINDE PLC usb 2972 180.12 1.10

81789 NVENT ELECTRIC PLC usb 4287 379.38 1.59

Italy/Italien 6333 948.31 2.34

782137 ENEL SPA EUR 6333 948.31 2.34

Japan 12 590 408.86 4.65

10 269 KEYENCE CORP JPY 4015 855.07 1.48

42 800 SHIMANO INC JPY 6006 137.30 2.22

134 600 YAKULT HONSHA CO LTD JPY 2568 416.49 0.95

Netherlands/Niederlande 6697 428.04 2.48

9506 ASM INTERNATIONAL NV EUR 4265 485.55 1.58

23644 BE SEMICONDUCTOR INDUSTRIES EUR 243194249 0.90

South Korea/Stidkorea 4409 874.73 1.63

112 345 SAMSUNG ELECTRONICS CO LTD KRW 4409 874.73 1.63

Sweden/Schweden 4409 320.89 1.63

277 867 ATLAS COPCO AB-A SHS SEK 4409 320.89 1.63

Switzerland/Schweiz 4892 234.67 1.81

20303 SIKA AG-REG CHF 4 892 234.67 1.81

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

Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
Taiwan 9039 888.88 3.34
377 000 DELTA ELECTRONICS INC TWD 4087 642.92 1.51
180 689 TAIWAN SEMICONDUCTOR CO TWD 4952 245.96 1.83
United Kingdom/GroRbritannien 30397 654.99 11.24
81161 ASHTEAD GROUP PLC GBP 434343413 1.61
178 343 COMPASS GROUP PLC GBP 5877 104.80 217
72 049 INTERTEK GROUP PLC GBP 4 654 666.73 1.72
477126 NATIONAL GRID PLC GBP 6217 216.04 2.30
433 855 SEGRO PLC GBP 3868 596.98 1.43
264 232 SSEPLC GBP 5436 636.31 2.01
United States of America/Vereinigte Staaten von Amerika 105414 727.30 38.97
35815 AECOM usb 3321124.95 1.23
40132 AMAZON.COM INC usb 7635514.32 2.82
23837 AMERICAN WATER WORKS CO INC usb 3516 434.24 1.30
13 289 AUTODESK INC usD 3479 060.20 1.29
9312 BELLRING BRANDS INC usb 693 371.52 0.26
18 074 CADENCE DESIGN SYS INC usb 4596 760.42 1.70
75553 CMS ENERGY CORP usb 5674 785.83 2.10
88 190 COPART INC usb 4990 672.10 1.85
55 769 CORTEVA INC usb 3509 543.17 1.30
64 909 CROWN HOLDINGS INC usb 5793 777.34 2.14
1385 DEERE & CO usb 650 049.75 0.24
7580 ENPHASE ENERGY INC usDb 470 339.00 0.17
163 208 GRAPHIC PACKAGING HOLDING CO usD 4236 879.68 1.57
14120 MICROSOFT CORP usb 5300 506.80 1.96
5107 MONOLITHIC POWER SYSTEMS INC usb 2961 957.86 1.10
87 247 NEXTERA ENERGY INC usb 6 184 939.83 2.29
24 429 NVIDIA CORP usb 2647 615.02 0.98
2997 O'REILLY AUTOMOTIVE INC usb 4293 442.26 1.59
3001 PALO ALTO NETWORKS INC usb 512090.64 0.19
31784 PTCINC usb 4924 930.80 1.82
21809 REPUBLIC SERVICES INC usDh 5281267.44 1.95
39099 STEEL DYNAMICS INC usb 4890 502.92 1.81
23828 SYSCO CORP usb 1788 053.12 0.66
2503 TESLAINC usb 648 677.48 0.24
5283 THERMO FISHER SCIENTIFIC INC usb 2628 820.80 0.97
74 240 TREX COMPANY INC usb 4313 344.00 1.59
3551 UNITED RENTALS INC usb 2225411.70 0.82
4677 VERISK ANALYTICS INC usb 1391 968.74 0.51
33812 XYLEM INC usb 4039 181.52 1.49
17 089 ZOETIS INC usb 2813703.85 1.04
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

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

gekauft -datum verkauft Gewinn/(Verlust) vermogens

usb

Forward Foreign Currency Exchange Contracts/Devisentermingeschéften (242 087.16) (0.09)
CHF 12757 373.65 CACEIS Bank, Lux. Branch 15/04/2025 usb 14 507 894.23 (66 964.53) (0.02)
EUR 12 351 367.87 CACEIS Bank, Lux. Branch 15/04/2025 usb 13513 841.24 (162 629.59) (0.06)
GBP 2498 294.61 CACEIS Bank, Lux. Branch 15/04/2025 usb 3239570.72 (14 889.36) (0.01)
JPY 87 159 893.00 CACEIS Bank, Lux. Branch 15/04/2025 usb 589 754.40 (6 055.61) (0.00)
SGD 161 488.99 CACEIS Bank, Lux. Branch 15/04/2025 usb 121 493.84 (1259.95) (0.00)
usb 908 764.45 CACEIS Bank, Lux. Branch 15/04/2025 CHF 798 620.84 4745.79 0.00
usb 650 228.72 CACEIS Bank, Lux. Branch 15/04/2025 EUR 597 484.46 4375.05 0.00
usb 176 189.48 CACEIS Bank, Lux. Branch 15/04/2025 GBP 136 173.31 423.36 0.00
usb 17 284.53 CACEIS Bank, Lux. Branch 15/04/2025 JPY 2559 728.00 142.17 0.00
usb 4599.37 CACEIS Bank, Lux. Branch 15/04/2025 SGD 6143.22 25.51 0.00

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 26908 307.11
(Acquisition cost/Anschaffungskosten : EUR 28 981 171.58)
Cash and term deposits/Flissige Mittel 235 357.22
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 642 318.45
Receivable on subscriptions/Forderungen aus Zeichnungen 2079.69
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 215930.61
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2 155 580.65
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschéften ) 3273.08
28162 846.81
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 223.37
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 722 884.78
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 3347.33
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 275525
Unrealised depreciation on IRS/Nicht realisierter Verlust aus IRS (2) 5248.62
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschaften, netto 189.77
734 649.12
NET ASSET VALUE/NETTOFONDSVERMOGEN 27 428 197.69

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 24524 440.82
INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 307 927.31
Interest on swaps, net/Zinsswaps, netto 1464.20
Bank interest/Bankzinsen 17 840.10
Other income/Sonstige Ertréage 143
327 233.04
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 13502.95
Distribution fees/Vertriebsgebiihren (3) 7 355.14
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 780.73
Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 16 163.69
Transaction Costs/Transaktionskosten (8) 20 862.05
58 664.56
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 268 568.48
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (192 264.95)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschaften (2) (1016 414.65)
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschaften 2) (642.44)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD 2) (5702.16)
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs 2) 48 582.71
NET REALISED LOSS/REALISIERTER NETTOVERLUST (897 873.01)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2 (235 897.98)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Verénderung der nicht 2) 240169.19
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on futures contracts/Verénderung der nicht realisierten (2) (2 055.95)
Nettogewinne/Nettoverluste aus Termingeschéaften
Change in net unrealised appreciation or depreciation on IRS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (17 767.96)
aus IRS
Change in net unrealised appreciation or depreciation on IFS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) (1255.34)
aus IFS
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (914 681.05)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (20 244.31)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlieRlich der Steuerausgleich (2 3838682.23
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 27 428 197.69

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender ~ Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - CHF - Capitalisation 22753.3400 68.0000 661.0000 22 160.3400
P - CHF - Distribution 3300.0000 0.0000 0.0000 3300.0000
P - CHF - Hedged - Capitalisation 40 504.9040 0.0000 1100.8730 39404.0310
P - CHF - Hedged - Distribution 37 366.3170 0.0000 465.5000 36900.8170
P - EUR - Capitalisation 3174.7020 0.0000 0.0000 3174.7020
P - EUR - Distribution 2 (See Note 1/siche Anm. 1) 90 260.8890 357.9660 3674.0730 86 944.7820
P - EUR - Hedged - Capitalisation 128 804.5260 0.0000 18 564.2930 110 240.2330
P - EUR - Hedged - Distribution 16 350.6590 0.0000 0.0000 16 350.6590
R - EUR - Capitalisation 1971.1040 3505.1840 5476.2880 0.0000
R - EUR - Distribution 2 (See Note 1/siehe Anm. 1) 6 869.1380 7.3460 0.0000 6 876.4840
N - CHF - Hedged - Capitalisation 325.0000 0.0000 0.0000 325.0000
N - EUR - Hedged - Capitalisation 42 692.6440 0.0000 39 192.6440 3500.0000
| - CHF - Hedged - Capitalisation 1198.0020 0.0000 808.0020 390.0000
S - CHF - Hedged - Capitalisation 670 454.0000 175 828.0000 0.0000 846 282.0000
M - CHF - Hedged - Capitalisation 15482.2970 0.0000 2000.0000 13 482.2970
M - CHF - Hedged - Distribution 14 570.0000 1000.0000 0.0000 15 570.0000
M - EUR - Hedged - Capitalisation 224 280.8750 8653.0000 4 871.0000 228 062.8750
M - EUR - Hedged - Distribution 15 140.4830 0.0000 0.0000 15 140.4830
Statistics / Statistiken
For the periodlyear ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 383 765.58 392 429.76 400 024.46
Net Asset Value per share/Nettoinventarwert je Aktie 17.3177 17.2471 17.0250
P - CHF - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 35097.27 35383.49 35393.00
Net Asset Value per share/Nettoinventarwert je Aktie 10.6355 10.7223 10.7251
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 817 142.80 864 817.23 871235.12
Net Asset Value per share/Nettoinventarwert je Aktie 20.7375 21.3509 20.5505
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 469 838.15 496 274.96 600 201.81
Net Asset Value per share/Nettoinventarwert je Aktie 12.7325 13.2813 12.9413
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 28 698.25 2901542 27 840.44
Net Asset Value per share/Nettoinventarwert je Aktie 9.0397 9.139%6 8.7695
P - EUR - Distribution 2 (See Note 1/siehe Anm. 1) EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 640 189.02 677 394.23 376 718.51
Net Asset Value per share/Nettoinventarwert je Aktie 7.3632 7.5048 7.2992
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 958 556.59 1138 006.14 1269 912.95
Net Asset Value per share/Nettoinventarwert je Aktie 8.6952 8.8351 8.2898
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 136 375.18 140 383.86 195 302.85
Net Asset Value per share/Nettoinventarwert je Aktie 8.3407 8.5858 8.1544
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 16 825.36 39216.18
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 8.5360 8.2519
R - EUR - Distribution 2 (See Note 1/siehe Anm. 1) EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 51601.59 52 658.04 45772.76
Net Asset Value per share/Nettoinventarwert je Aktie 7.5041 7.6659 7.4600
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 0.00 15515.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 8.2233
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 7231.36 742864 711825
Net Asset Value per share/Nettoinventarwert je Aktie 22.2503 22.8574 21.9023
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 32108.28 397 053.37 370 853.68
Net Asset Value per share/Nettoinventarwert je Aktie 9.1738 9.3003 8.6866
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 8705.87 27 465.75 2595 322.33
Net Asset Value per share/Nettoinventarwert je Aktie 22.3227 22.9263 21.9578
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 20 127 860.06 16 342 574.09 1447077210
Net Asset Value per share/Nettoinventarwert je Aktie 23.7839 24.3754 23.2466
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 291419.71 343 969.23 376 779.95
Net Asset Value per share/Nettoinventarwert je Aktie 21,6150 22.2169 21.3119
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 201 282.09 196 699.20 195 585.22
Net Asset Value per share/Nettoinventarwert je Aktie 12.9276 13.5003 13.1574
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2077 324.31 2072 262.83 2196 185.17
Net Asset Value per share/Nettoinventarwert je Aktie 9.1086 9.2396 8.6401
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermagen 126 579.76 130 383.93 708 032.34
Net Asset Value per share/Nettoinventarwert je Aktie 8.3604 8.6116 8.1808
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder ~ Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
Investments in securities at market value/Wertpapierbestand zum Marktwert 26908 307.11 98.10
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 26908 307.11 98.10
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Bonds/Anleihen 26908 307.11 98.10
Australia/Australien 203 528.49 0.74
64 000 AUSTRALIA 3.75 14-37 21/04S AUD 34 362.54 0.13
45000 AUSTRALIA GOVERNMENT BOND 3.0% 21-03-47 AUD 1934472 0.07
109 000 AUSTRALIA GOVERNMENT BOND 3.25% 21-04-29 AUD 61695.40 0.22
126 000 AUSTRALIA GOVERNMENT BOND 4.5% 21-04-33 AUD 73990.34 0.27
24000 AUSTRALIA GOVERNMENT BOND 4.75% 21-04-27 AUD 1413549 0.05
Austria/Osterreich 230 250.49 0.84
69 000 AUSTRIA GOVERNMENT BOND 2.0% 15-07-26 EUR 68 868.90 0.25
17 000 AUSTRIA GOVERNMENT BOND 2.1% 20-09-17 EUR 11099.98 0.04
24000 AUSTRIA GOVERNMENT BOND 3.8% 26-01-62 EUR 25197.84 0.09
115000 AUSTRIA GOVERNMENT BOND 4.15% 15-03-37 EUR 125083.77 0.46
Belgium/Belgien 417 787.45 1.52
85 200 BELGIUM 5.5 97-28 28/03A EUR 92 975.35 0.34
87 000 BELGIUM GOVERNMENT BOND 0.0% 22-10-31 EUR 7242750 0.26
65000 BELGIUM GOVERNMENT BOND 0.35% 22-06-32 EUR 54131.02 0.20
36 000 BELGIUM GOVERNMENT BOND 0.8% 22-06-27 EUR 34938.72 0.13
28000 BELGIUM GOVERNMENT BOND 1.0% 22-06-26 EUR 27 621.58 0.10
37 000 BELGIUM GOVERNMENT BOND 1.25% 22-04-33 EUR 32451.78 0.12
28100 BELGIUM GOVERNMENT BOND 2.15% 22-06-66 EUR 17 902.37 0.07
71450 BELGIUM GOVERNMENT BOND 3.75% 22-06-45 EUR 71010.23 0.26
20 000 EUROPEAN UNION 0.4% 04-02-37 EUR 14 328.90 0.05
Canada/Kanada 369 422.16 1.35
134 000 CANADIAN GOVERNMENT BOND 2.75% 01-06-33 CAD 85404.64 0.31
38 000 CANADIAN GOVERNMENT BOND 3.0% 01-04-26 CAD 24 552.98 0.09
145 000 CANADIAN GOVERNMENT BOND 3.5% 01-12-45 CAD 97 795.02 0.36
152 000 CANADIAN GOVERNMENT BOND 5.75% 01-06-29 CAD 109 974.89 0.40
72 000 CANADIAN GOVERNMENT BOND 8.0% 01-06-27 CAD 51694.63 0.19
China 2395 376.20 8.73
2400 000 CHINA 2.85 20-49 04/06A CNY 315115.35 115
2450 000 CHINA 2.91 21-28 14/10A CNY 326 724.30 1.19
2830000 CHINA 3.81 20-50 14/09S CNY 480 633.10 1.75
80 000 CHINA 4.09 15-35 27/04S CNY 12 508.18 0.05
660 000 CHINA 4.5 11-41 23/06S CNY 115 877.76 0.42
3030000 CHINA GOVERNMENT BOND 2.35% 25-02-34 CNY 402 475.96 1.47
900 000 CHINA GOVERNMENT BOND 2.6% 15-09-30 CNY 120109.73 0.44
1570 000 CHINA GOVERNMENT BOND 3.02% 27-05-31 CNY 215911.79 0.79
2450 000 CHINA GOVERNMENT BOND 3.25% 06-06-26 CNY 319 840.50 117
630 000 CHINA GOVERNMENT BOND 3.69% 17-05-28 CNY 86 179.53 0.31
Czech Republic/Tschechische Republik 130 579.85 0.48
2130000 TCHEQUE REPUBLIQUE GOVERNMENT BOND 2.0% 13-10-33 CZK 7223521 0.26
1510000 TCHEQUE REPUBLIQUE GOVERNMENT BOND 2.5% 25-08-28 CZK 58 344.64 0.21
Denmark/Danemark 215933.63 0.79
856 000 DENMARK GOVERNMENT BOND 0.0% 15-11-31 DKK 98 757.93 0.36
330 000 DENMARK GOVERNMENT BOND 0.25% 15-11-52 DKK 22809.75 0.08
584 000 DENMARK GOVERNMENT BOND 4.5% 15-11-39 DKK 94 365.95 0.34
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens
EUR

Finland/Finnland 195 501.76 0.71

181 000 FINLAND GOVERNMENT BOND 1.5% 15-09-32 EUR 164 160.66 0.60

35000 FINLAND GOVERNMENT BOND 2.625% 04-07-42 EUR 3134110 0.1

France/Frankreich 1574 537.03 5.74

109 000 FRANCE 0.5 20-44 25/06A EUR 60 094.42 0.22

144 000 FRANCE 1.75 16-39 25/06A EUR 113 626.80 0.41

110 000 FRANCE GOVERNMENT BOND OAT 0.0% 25-11-29 EUR 97 233.40 0.35

289 000 FRANCE GOVERNMENT BOND OAT 0.5% 25-05-29 EUR 265 260.10 0.97

375000 FRANCE GOVERNMENT BOND OAT 1.0% 25-05-27 EUR 365 484.37 1.33

328 300 FRANCE GOVERNMENT BOND OAT 1.75% 25-05-66 EUR 181 367.69 0.66

201 800 FRANCE GOVERNMENT BOND OAT 2.5% 25-05-30 EUR 199 276.50 0.73

248 500 FRANCE GOVERNMENT BOND OAT 5.75% 25-10-32 EUR 29219375 1.07

Germany/Deutschland 895 517.69 3.26

267 000 GERMANY 0 20-49 15/11U EUR 253 120.01 0.92

214000 KREDITANSTALT FUER WIEDERAUFBAU KFW 0.0% 15-09-28 EUR 197 242.73 0.72

263 000 REPUBLIQUE FEDERALE D GERMANY 0.0% 15-08-50 EUR 123 504.80 0.45

- REPUBLIQUE FEDERALE D GERMANY 0.5% 15-02-26 EUR 0.00 0.00

80 000 REPUBLIQUE FEDERALE D GERMANY 2.6% 15-08-33 EUR 79 844.80 0.29

75000 REPUBLIQUE FEDERALE D GERMANY 4.0% 04-01-37 EUR 83448.37 0.30

73 000 REPUBLIQUE FEDERALE D GERMANY 4.75% 04-07-34 EUR 85 368.39 0.31

60 200 REPUBLIQUE FEDERALE D GERMANY 4.75% 04-07-40 EUR 72 988.59 0.27

Indonesia/lndonesien 80 252.00 0.29

100 000 INDONESIA GOVERNMENT INTL BOND 1.1% 12-03-33 EUR 80 252.00 0.29

Ireland/Irland 142 259.32 0.52

71200 IRELAND 0.9 18-28 15/02A EUR 68 383.68 0.25

63 400 IRELAND GOVERNMENT BOND 1.7% 15-05-37 EUR 54 031.07 0.20

24 600 IRELAND GOVERNMENT BOND 2.0% 18-02-45 EUR 19 844.57 0.07

Italy/Italien 1497 423.39 5.46

209 000 ITALY 1.5 20-45 30/04S EUR 132 294.06 0.48

240000 ITALY 6 99-31 01/05S EUR 278 065.20 1.01

307 000 ITALY BUONI POLIENNALI DEL TESORO 0.25% 15-03-28 EUR 288101.08 1.05

210000 ITALY BUONI POLIENNALI DEL TESORO 4.0% 01-02-37 EUR 212 263.80 0.77

87 000 ITALY BUONI POLIENNALI DEL TESORO 5.0% 01-09-40 EUR 94 919.17 0.35

209 000 ITALY BUONI POLIENNALI DEL TESORO 5.75% 01-02-33 EUR 241 403.36 0.88

232 000 ITALY BUONI POLIENNALI DEL TESORO 7.25% 01-11-26 EUR 250 376.72 0.91

Japan 4626 972.96 16.87

78 700 000 JAPAN10 YEAR ISSUE 0.1% 20-06-31 JPY 456 492.99 1.66

50 850 000 JAPAN10 YEAR ISSUE 0.1% 20-09-28 JPY 305 552.08 1.1

88 050 000 JAPAN 20 YEAR ISSUE 0.4% 20-03-36 JPY 479 651.38 1.75

11 000 000 JAPAN 20 YEAR ISSUE 1.4% 20-09-34 JPY 67 836.32 0.25

118 450 000 JAPAN 20 YEAR ISSUE 1.5% 20-03-33 JPY 745 267.91 2.72

76 650 000 JAPAN 20 YEAR ISSUE 2.1% 20-09-29 JPY 495 823.72 1.81

32150 000 JAPAN 30 YEAR ISSUE 1.5% 20-12-44 JPY 177 044.46 0.65

62 800 000 JAPAN 30 YEAR ISSUE 2.0% 20-09-40 JPY 390 388.10 142

9850 000 JAPAN 30 YEAR ISSUE 2.3% 20-12-35 JPY 65 347.59 0.24

112 200 000 JAPAN 40 YEAR ISSUE 1.9% 20-03-53 JPY 617 358.85 2.25

135600 000 JAPANS5 YEAR ISSUE 0.005% 20-03-27 JPY 826 209.56 3.01

Luxembourg/Luxemburg 145 641.99 0.53

43000 LUXEMBOURG GOVERNMENT BOND 2.25% 19-03-28 EUR 42 819.61 0.16

127 000 LUXEMBOURG GRAND DUCHY OF 0.0% 14-09-32 EUR 102 822.38 0.37

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermégens
EUR

Mexico/Mexiko 76 615.00 0.28

100 000 MEXICO GOVERNMENT INTL BOND 1.45% 25-10-33 EUR 76 615.00 0.28

Netherlands/Niederlande 28315343 1.03

65 000 NETHERLANDS GOVERNMENT 0.0% 15-07-31 EUR 55 287.05 0.20

167 000 NETHERLANDS GOVERNMENT 0.5% 15-01-40 EUR 115 417.88 0.42

36 600 NETHERLANDS GOVERNMENT 2.75% 15-01-47 EUR 34102.78 0.12

72000 NETHERLANDS GOVERNMENT 5.5% 15-01-28 EUR 78 345.72 0.29

New Zealand/Neuseeland 248 834.23 0.91

72000 NEW ZEALAND 0.5 21-26 15/05S NzD 36516.76 0.13

74000 NOUVELLEZELANDE 1.5% 15-05-31 NzD 3323955 0.12

200 000 NOUVELLEZELANDE 2.75% 15-04-37 NzD 85611.07 0.31

96 000 NOUVELLEZELANDE 2.75% 15-05-51 NzD 33063.86 0.12

119 000 NOUVELLEZELANDE 3.0% 20-04-29 NzD 60 402.99 0.22

Norway/Norwegen 240 869.85 0.88

1228 000 NORWAY GOVERNMENT BOND 1.25% 17-09-31 NOK 91126.90 0.33

748 000 NORWAY GOVERNMENT BOND 1.75% 17-02-27 NOK 63284.04 0.23

1024 000 NORWAY GOVERNMENT BOND 3.625% 31-05-39 NOK 86 458.91 0.32

Philippines/Philippinen 99730.14 0.36

100 000 PHILIPPINES 6.375 07-32 15/01S usb 99 730.14 0.36

Poland/Polen 83735.00 0.31

100 000 BANK GOSPODARSTWA 0.5 21-31 08/07A EUR 83 735.00 0.31

Portugal 211 436.70 0.77

51000 PORTUGAL OBRIGACOES DO TESOURO OT 2.25% 18-04-34 EUR 47 626.35 0.17

36 000 PORTUGAL OBRIGACOES DO TESOURO OT 2.875% 21-07-26 EUR 36 394.74 0.13

53 800 PORTUGAL OBRIGACOES DO TESOURO OT 3.875% 15-02-30 EUR 57194.24 0.21

67 400 PORTUGAL OBRIGACOES DO TESOURO OT 4.1% 15-02-45 EUR 70221.37 0.26

Slovakia/Slowakei 290 161.96 1.06

41000 SLOVAKIA GOVERNMENT BOND 1.375% 21-01-27 EUR 40 400.79 0.15

94 400 SLOVAKIA GOVERNMENT BOND 1.625% 21-01-31 EUR 88 386.72 0.32

195 800 SLOVAKIA GOVERNMENT BOND 1.875% 09-03-37 EUR 161 374.45 0.59

Slovenia/Slowenien 153 866.09 0.56

65000 SLOVENIA GOVERNMENT BOND 1.25% 22-03-27 EUR 63 962.28 0.23

23000 SLOVENIA GOVERNMENT BOND 1.75% 03-11-40 EUR 17 988.76 0.07

41000 SLOVENIA GOVERNMENT BOND 2.25% 03-03-32 EUR 39184.93 0.14

36 000 SLOVENIA GOVERNMENT BOND 3.125% 07-08-45 EUR 3273012 0.12

South Korea/Stidkorea 359 589.72 131

88 550 000 KOREA 3 12-42 10/12S KRW 58 181.75 0.21

10 640 000 KOREA TREASURY BOND 1.375% 10-06-30 KRW 6290.14 0.02

199 130 000 KOREA TREASURY BOND 1.875% 10-06-26 KRW 124 817.68 0.46

301980 000 KOREA TREASURY BOND 2.0% 10-03-46 KRW 170 300.15 0.62

Spain/Spanien 1045 237.02 3.81

202 000 SPAIN GOVERNMENT BOND 0.0% 31-01-28 EUR 189 280.06 0.69

169 000 SPAIN GOVERNMENT BOND 1.95% 30-07-30 EUR 162 610.95 0.59

171 000 SPAIN GOVERNMENT BOND 2.9% 31-10-46 EUR 145679.18 0.53

80 000 SPAIN GOVERNMENT BOND 3.45% 30-07-43 EUR 75183.60 0.27

97 000 SPAIN GOVERNMENT BOND 4.2% 31-01-37 EUR 103 331.19 0.38

192 000 SPAIN GOVERNMENT BOND 5.75% 30-07-32 EUR 226 427.52 0.83

136 000 SPAIN GOVERNMENT BOND 5.9% 30-07-26 EUR 142724.52 0.52

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

EUR

Sweden/Schweden 242 368.10 0.88

1285 000 KINGDOM OF SWEDEN 0.75% 12-05-28 SEK 113 139.02 0.41

1295 000 KINGDOM OF SWEDEN 3.5% 30-03-39 SEK 129 229.08 0.47

Switzerland/Schweiz 194 127.12 0.71

37000 SWITZERLAND 0 19-34 26/06U CHF 36 932.25 0.13

90 000 SWITZERLAND GOVERNMENT BOND 1.5% 30-04-42 CHF 106 465.08 0.39

12 000 SWITZERLAND GOVERNMENT BOND 4.0% 06-01-49 CHF 21595.60 0.08

25000 SWITZERLAND GOVERNMENT BOND 4.0% 08-04-28 CHF 2913419 0.11

United Kingdom/GroRbritannien 1285028.70 4.69

173 000 UNITED KINGDOM 1.625 18-28 22/10S GBP 190 431.27 0.69

149 690 UNITED KINGDOM 4.25 09-39 07/09S GBP 165 734.92 0.60

201 000 UNITED KINGDOM GILT 0.875% 31-07-33 GBP 179 993.30 0.66

211000 UNITED KINGDOM GILT 1.5% 22-07-26 GBP 244 009.64 0.89

426 000 UNITED KINGDOM GILT 1.5% 31-07-53 GBP 231 336.05 0.84

18 700 UNITED KINGDOM GILT 3.5% 22-07-68 GBP 16 043.10 0.06

36 100 UNITED KINGDOM GILT 4.0% 22-01-60 GBP 3471548 0.13

82000 UNITED KINGDOM GILT 4.5% 07-12-42 GBP 90 922.16 0.33

107 500 UNITED KINGDOM GILT 4.75% 07-12-30 GBP 131842.78 0.48

United States of America/Vereinigte Staaten von Amerika 8972 569.64 3271

1762 000 UNITED STATES 4.625 23-26 15/11S usb 1648 478.83 6.01

510 000 UNITED STATES TREASURY NOTEBOND 0.75% 31-01-28 usb 432796.38 1.58

1267 000 UNITED STATES TREASURY NOTEBOND 0.875% 15-11-30 usb 990 118.66 3.61

1342 000 UNITED STATES TREASURY NOTEBOND 1.125% 15-08-40 usb 779 776.59 2.84

105 000 UNITED STATES TREASURY NOTEBOND 1.5% 15-02-30 usb 86 747.16 0.32

1064 000 UNITED STATES TREASURY NOTEBOND 1.875% 15-02-32 usb 855 644.21 3.12

1479 000 UNITED STATES TREASURY NOTEBOND 2.375% 15-11-49 usb 907 516.84 3.31

1404 000 UNITED STATES TREASURY NOTEBOND 2.375% 31-03-29 usb 1226 089.36 447

93 000 UNITED STATES TREASURY NOTEBOND 3.0% 15-05-45 usb 67 631.79 0.25

594 000 UNITED STATES TREASURY NOTEBOND 3.875% 30-11-29 usb 548 287.14 2.00

498 000 UNITED STATES TREASURY NOTEBOND 4.25% 15-11-34 usb 462 610.51 1.69

61000 UNITED STATES TREASURY NOTEBOND 4.5% 15-05-38 usb 57618.09 0.21

26 000 UNITED STATES TREASURY NOTEBOND 6.25% 15-05-30 usb 26 600.69 0.10

902 000 UNITED STATES TREASURY NOTEBOND 6.375% 15-08-27 usb 882 653.39 3.22

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net

contracts (depreciation) Assets

Zugrundeliegend Zahl der Vertragspartei Wahrung Verbindlichkeit Nicht realisierter % des Netto-

Vertrage Gewinn/(Verlust)  vermdgens

EUR EUR

Futures Contracts/Termingeschaften 3273.08 0.01
Futures on bonds/Anleihetermingeschéfte

AUSTR 10YR BOND 06/25 5 Goldman Sachs Intl Ldn AUD 268 421.36 1413.08 0.01

EURO BOBL FUTURE 06/25 8 Goldman Sachs Intl Ldn EUR 802 656.00 (4 640.00) (0.02)

EURO BUXL FUTURE 06/25 (1) Goldman Sachs Intl Ldn EUR 88 757.00 6500.00 0.02

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

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

gekauft -datum verkauft Gewinn/(Verlust)  vermdgens

EUR

Forward Foreign Currency Exchange Contracts/Devisentermingeschaften 155 580.65 0.57
CHF 1214 767.95 Citigroup Global Markt Ltd 02/04/2025 usb 1 375 000.00 (1902.27) (0.01)
CNH 300 000.00 Citigroup Global Markt Ltd 02/04/2025 EUR 38232.03 (8.90) (0.00)
EUR 32029.71 Citigroup Global Markt Ltd 02/04/2025 CHF 30 000.00 640.75 0.00
EUR 311.390.99 Citigroup Global Markt Ltd 02/04/2025 CNH 2360 000.00 10702.34 0.04
usb 2081096.70 Citigroup Global Markt Ltd 02/04/2025 CNH 15135 000.00 (1772.49) (0.01)
usb 617 408.46 Citigroup Global Markt Ltd 02/04/2025 EUR 570 544.84 1023.81 0.00
usb 4330 623.38 Citigroup Global Markt Ltd 02/04/2025 JPY 650 000 000.00 (14 847.79) (0.05)
usb 197 481.40 Citigroup Global Markt Ltd 02/04/2025 NOK 2220 000.00 (12 268.37) (0.04)
usb 179 207.22 Citigroup Global Markt Ltd 02/04/2025 SEK 1920 000.00 (11 045.22) (0.04)
CAD 560 000.00 Goldman Sachs Int finance Ltd 02/04/2025 usb 389 079.40 6.11 0.00
EUR 41796.29 Goldman Sachs Int finance Ltd 02/04/2025 AUD 70 000.00 1414.39 0.01
EUR 60 070.66 Goldman Sachs Int finance Ltd 02/04/2025 CAD 90 000.00 2181.68 0.01
EUR 181293.00 Goldman Sachs Int finance Ltd 02/04/2025 GBP 150 000.00 2049.41 0.01
EUR 48 440.33 Goldman Sachs Int finance Ltd 02/04/2025 NzD 90 000.00 1253.21 0.00
EUR 1334 702.35 Goldman Sachs Int finance Ltd 02/04/2025 usb 1390 000.00 47 903.61 0.17
GBP 25000.00 Goldman Sachs Int finance Ltd 02/04/2025 EUR 29873.85 0.08 0.00
usb 261 166.08 Goldman Sachs Int finance Ltd 02/04/2025 AUD 420 000.00 (515.71) (0.00)
usb 35083.82 Goldman Sachs Int finance Ltd 02/04/2025 CAD 50 000.00 318.46 0.00
usb 115 699.08 Goldman Sachs Int finance Ltd 02/04/2025 CZK 2790 000.00 (4 537.95) (0.02)
usb 1152 872.32 Goldman Sachs Int finance Ltd 02/04/2025 GBP 915 000.00 (26 109.18) (0.10)
usb 285 921.66 Goldman Sachs Int finance Ltd 02/04/2025 NzD 510 000.00 (2700.44) (0.01)
CHF 20588 673.74 Morgan Stanley Co Intl Ltd 02/04/2025 usb 22 890 000.00 351 382.68 1.28
EUR 18 727.40 Morgan Stanley Co Intl Ltd 02/04/2025 CzZK 470 000.00 (80.50) (0.00)
EUR 30847.11 Morgan Stanley Co Intl Ltd 02/04/2025 DKK 230 000.00 18.49 0.00
EUR 664 935.66 Morgan Stanley Co Intl Ltd 02/04/2025 JPY 104 000 000.00 21104.97 0.08
EUR 31610.07 Morgan Stanley Co Intl Ltd 02/04/2025 NOK 370 000.00 (904.54) (0.00)
EUR 28675.88 Morgan Stanley Co Intl Ltd 02/04/2025 SEK 320 000.00 (815.30) (0.00)
usb 354 530.97 Morgan Stanley Co Intl Ltd 02/04/2025 CAD 510 000.00 171.08 0.00
usb 192 698.48 Morgan Stanley Co Intl Ltd 02/04/2025 DKK 1380 000.00 (6 580.24) (0.02)
usb 5916 414.10 Morgan Stanley Co Intl Ltd 02/04/2025 EUR 5680 000.00 (202 853.08) (0.74)
JPY 11750 000.00 UBS Ltd London 02/04/2025 EUR 72 346.25 394.24 0.00
usb 486 034.84 Citigroup Global Markt Ltd 03/04/2025 KRW 708 470 000.00 4584.87 0.02
EUR 23033.40 Goldman Sachs Int finance Ltd 07/05/2025 AUD 40 000.00 (4.40) (0.00)
EUR 45015.56 Goldman Sachs Int finance Ltd 07/05/2025 CAD 70 000.00 (0.68) (0.00)
EUR 20976.36 Goldman Sachs Int finance Ltd 07/05/2025 CHF 20 000.00 291 0.00
EUR 16 790.07 Goldman Sachs Int finance Ltd 07/05/2025 CZK 420 000.00 3.30 0.00
EUR 155 042.68 Goldman Sachs Int finance Ltd 07/05/2025 GBP 130 000.00 5.31 0.00
EUR 561 129.91 Goldman Sachs Int finance Ltd 07/05/2025 JPY 90 450 000.00 51.24 0.00
EUR 28943.80 Goldman Sachs Int finance Ltd 07/05/2025 NOK 330 000.00 (0.67) (0.00)
EUR 31423.62 Goldman Sachs Int finance Ltd 07/05/2025 NzD 60 000.00 (0.93) (0.00)
EUR 29478.34 Goldman Sachs Int finance Ltd 07/05/2025 SEK 320 000.00 (18.93) (0.00)
usb 186 957.90 Goldman Sachs Int finance Ltd 07/05/2025 AUD 300 000.00 (36.87) (0.00)
usb 341027.99 Goldman Sachs Int finance Ltd 07/05/2025 CAD 490 000.00 (8.27) (0.00)
usb 1161 692.64 Goldman Sachs Int finance Ltd 07/05/2025 GBP 900 000.00 53.15 0.00
usb 4190 546.91 Goldman Sachs Int finance Ltd 07/05/2025 JPY 624 130 000.00 415.41 0.00
usb 219 328.25 Goldman Sachs Int finance Ltd 07/05/2025 SEK 2200 000.00 (137.25) (0.00)
EUR 295 604.44 Morgan Stanley Co Intl Ltd 07/05/2025 CNH 21320 000.00 (203.01) (0.00)
EUR 1155 005.64 Morgan Stanley Co Intl Ltd 07/05/2025 usb 1250 000.00 2212 0.00
usb 2210 064.95 Morgan Stanley Co Intl Ltd 07/05/2025 CNH 16 010 000.00 743.96 0.00
usb 124 112.99 Morgan Stanley Co Intl Ltd 07/05/2025 CZK 2870 000.00 (30.84) (0.00)
usb 6839 737.84 Morgan Stanley Co Intl Ltd 07/05/2025 EUR 6 320 000.00 (172.50) (0.00)
CHF 21645 187.20 UBS Ltd London 07/05/2025 usb 24570 000.00 (3661.11) (0.01)
EUR 28155.20 UBS Ltd London 07/05/2025 DKK 210 000.00 - 0.00
usb 207 480.29 UBS Ltd London 07/05/2025 DKK 1430 000.00 (14.36) (0.00)

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

bought (depreciation) Assets

Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-

gekauft -datum verkauft Gewinn/(Verlust) vermogens

EUR

usb 213 540.38 UBS Ltd London 07/05/2025 NOK 2250 000.00 (40.22) (0.00)

usb 232423.26 UBS Ltd London 07/05/2025 NzD 410 000.00 21.711 0.00

usb 384 448.02 Citigroup Global Markt Ltd 08/05/2025 KRW 565 090 000.00 383.38 0.00

Nominal Currency Maturity Counterparty Sub-Fund pays Sub-Fund receives  Unrealised appreciation/ % of Net

(depreciation) Assets

Nominal Devise Maturité Contrepartie Compartiment paie Compartiment recoit Plus/(Moins) value % de l'actif

non réalisée net

EUR

Interest rate Swap (IRS)/Interest rate swap (IRS) (5248.62) (0.02)

250 000.00 EUR 04/07/2034 GOLDMAN SACHS 1.21% CHF OVERNIGHT (4 289.39) (0.01)
INTERNATIONAL COMPOUNDED RATE

600 000.00 CHF 04/07/2034 GOLDMAN SACHS EUR EURIBOR 6 2.85% (959.23) (0.01)

INTERNATIONAL MONTHS

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 403 650 860.29
(Acquisition cost/Anschaffungskosten : USD 422 058 485.41)
Cash and term deposits/Flissige Mittel 9368 002.08
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 377597543
Receivable on subscriptions/Forderungen aus Zeichnungen 63116.14
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 3059 666.51
419 917 620.45
LIABILITIES/PASSIVA
Bank overdrafts/Bankkredite 3315834.34
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 3500 209.00
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 11512413
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen (3) 142 756.23
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 61925.25
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2) 1039 194.52
Devisentermingeschaften
Payable on foreign exchange transactions, net/Verbindlichkeiten aus Wechselkursgeschaften, netto 867.26
8175910.73
NET ASSET VALUE/NETTOFONDSVERMOGEN 411741709.72

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 496 179 219.70
INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 6 109 560.59
Bank interest/Bankzinsen 145 089.24
Other income/Sonstige Ertrédge 883.57
6 255 533.40
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 861001.49
Distribution fees/Vertriebsgebiihren (3) 2777214

Bank interest and charges/Bankzinsen und sonstige Aufwendungen 15 347.47

Fixed Rate of Operational Costs/Betriebskostenpauschale 5) 380 556.75
Transaction Costs/Transaktionskosten (8) 1345.03
Other expenses/Sonstige Aufwendungen 1051.55
1287074.43
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 4968 458.97
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (9278 329.93)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéften (2) (1048 695.21)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (9569 598.01)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (14 928 164.18)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten (2 (4 512 037.25)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht 2) (2 942 105.66)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (22 382 307.09)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (2686 089.21)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlielich der Steuerausgleich (2) (59 369 113.68)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 411 741 709.72

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

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

01/10/2024 issued redeemed 31/03/2025

Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025

P - USD - Capitalisation 194 848.3280 330.1870 32091.0370 163 087.4780
P - CHF - Hedged - Capitalisation 441 057.7830 5657.3550 161 164.5860 285 550.5520
P - EUR - Hedged - Capitalisation 783 803.8430 189 402.5690 306 591.4580 666 614.9540
R - USD - Capitalisation 34995.7050 0.0000 3324.4670 31671.2380
R - EUR - Hedged - Capitalisation 97 670.7980 405.1620 17 879.0840 80 196.8760
N - USD - Capitalisation 775 856.1390 147 013.0000 42621.0000 880 248.1390
N - USD - Hedged - Capitalisation 1939 518.5200 18 622.5390 1061 367.2890 896 773.7700
N - USD - Hedged - Distribution 183 848.5370 34 493.9230 133 257.0610 85 085.3990
N - CHF - Hedged - Capitalisation 5210 895.3830 322 356.0000 599 337.5140 4933 913.8690
N - CHF - Hedged - Distribution 115 785.0000 51100.0000 4250.0000 162 635.0000
N - EUR - Capitalisation 662 248.5000 291 046.1190 131 323.6970 821970.9220
N - EUR - Hedged - Capitalisation 7398 525.3710 211 304.6960 1605 888.9460 6003 941.1210
N - EUR - Hedged - Distribution 616 492.4880 22067.7520 117 500.0000 521 060.2400
N - GBP - Hedged - Capitalisation 327 230.6520 0.0000 106 444.3410 220786.3110
N - GBP - Hedged - Distribution 11007 883.1280 625 167.9460 2686 124.0880 8 946 926.9860
|- USD - Capitalisation 765 050.7630 1163 250.0000 147 447.0000 1780 853.7630
| - CHF - Hedged - Capitalisation 1151259.5070 177 268.0000 374 863.1510 953 664.3560
| - EUR - Distribution 355 855.9810 0.0000 15 639.4260 340 216.5550
|- EUR - Hedged - Capitalisation 2615 869.1490 247 541.0000 1380 035.3240 1483 374.8250
| - JPY - Hedged - Distribution 261 400.4000 127.2880 1660.0140 259 867.6740
S - CHF - Hedged - Capitalisation 405 868.0000 26 259.0000 0.0000 432 127.0000
S - EUR - Hedged - Capitalisation 324 662.9310 851 300.0000 0.0000 1175 962.9310
M - USD - Capitalisation 192 511.8900 0.0000 97 624.2550 94 887.6350
M - USD - Distribution 19679.2420 0.0000 0.0000 19679.2420
M - USD - Hedged - Capitalisation 567 658.9240 250.0000 200 568.6210 367 340.3030
M - USD - Hedged - Distribution 113 452.4530 0.0000 96 545.0170 16 907.4360
M X1 - USD - Hedged - Distribution 141 306.6460 0.0000 0.0000 141 306.6460
M - CHF - Hedged - Capitalisation 3384 905.7450 369 968.4500 518 824.4610 3236 049.7340
M - CHF - Hedged - Distribution 435 286.3590 1495.0000 275 347 4790 161 433.8800
M - EUR - Hedged - Capitalisation 1031 140.8120 113 999.5220 243 534.6630 901 605.6710
M - EUR - Hedged - Distribution 323 318.9880 124 199.1860 13 013.4730 434 504.7010
M X1 - EUR - Hedged - Capitalisation 322 052.3750 0.0000 24.950.0000 297 102.3750
M X1 - EUR - Hedged - Distribution 514 161.5340 32233.0000 44.100.0000 502 294.5340
M - GBP - Hedged - Capitalisation 3441.1040 2939.8930 2747.3100 3633.6870
M - GBP - Hedged - Distribution 310 383.5850 0.0000 18 941.0000 291 442.5850
M X1 - GBP - Hedged - Distribution 191 004.2560 43 835.0000 2000.0000 232 839.2560
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 1572691.13 1949 150.85 2195936.77
Net Asset Value per share/Nettoinventarwert je Aktie 9.6432 10.0034 8.9819
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 2421810.07 3834 833.69 4212 766.69
Net Asset Value per share/Nettoinventarwert je Aktie 8.4812 8.6946 8.2935
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6 084 975.59 7239 149.22 90 759 859.93
Net Asset Value per share/Nettoinventarwert je Aktie 9.1282 9.2359 8.5984
R - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 296 589.45 340 643.37 321684.63
Net Asset Value per share/Nettoinventarwert je Aktie 9.3646 9.7339 8.7749
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 709 534.76 876 071.83 1203 186.96
Net Asset Value per share/Nettoinventarwert je Aktie 8.8474 8.9696 8.3840
N - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 8824 160.92 8048 836.15 13017 594.21
Net Asset Value per share/Nettoinventarwert je Aktie 10.0246 10.3741 9.2702
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 10 038 595.85 21717 566.80 27908 782.96
Net Asset Value per share/Nettoinventarwert je Aktie 11.1941 11.1974 10.1960
N - USD - Hedged - Distribution usD usb usb
Net Asset Value/Nettofondsvermdgen 860 097.85 1894 151.30 2367 370.88
Net Asset Value per share/Nettoinventarwert je Aktie 10.1086 10.3028 9.5085
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 43512 495.83 46999 821.29 4532507413
Net Asset Value per share/Nettoinventarwert je Aktie 8.8191 9.0195 8.5622
N - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1296 952.26 960 629.07 1780700.49
Net Asset Value per share/Nettoinventarwert je Aktie 7.9746 8.2967 7.9845
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 7750 759.79 6254 792.51 7598 524.37
Net Asset Value per share/Nettoinventarwert je Aktie 9.4295 9.4448 8.8965
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 56 977 289.27 70 871 547.41 122 669 100.11
Net Asset Value per share/Nettoinventarwert je Aktie 9.4900 9.5791 8.8753
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 4 464 806.83 5424 675.94 2386 114.30
Net Asset Value per share/Nettoinventarwert je Aktie 8.5687 8.7993 8.2609
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 2162 251.25 3207 619.20 1686 037.46
Net Asset Value per share/Nettoinventarwert je Aktie 9.7934 9.8023 8.9604
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 83326 139.76 104 371 039.37 109 843 215.36
Net Asset Value per share/Nettoinventarwert je Aktie 9.3134 9.4815 8.7761
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 17 900 490.38 7956 501.44 3129 174.53
Net Asset Value per share/Nettoinventarwert je Aktie 10.0516 10.4000 9.2896
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 8434 644.29 10411 656.00 12010 353.08
Net Asset Value per share/Nettoinventarwert je Aktie 8.8445 9.0437 8.5817
| - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3050 159.68 3250 573.56 7 814 280.06
Net Asset Value per share/Nettoinventarwert je Aktie 8.9653 9.1345 8.7210
| - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 14107 146.94 25106 111.37 39716 849.83
Net Asset Value per share/Nettoinventarwert je Aktie 9.5102 9.5976 8.8889
|- JPY - Hedged - Distribution JPY JPY JPY
Net Asset Value/Nettofondsvermdgen 2102 029 664 2170 352 040 2114 358 515
Net Asset Value per share/Nettoinventarwert je Aktie 8089 8303 7997
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 3926 327.16 3762419.15 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.0860 9.2701 0.0000
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 11610 420.94 3227 690.28 2975951.32
Net Asset Value per share/Nettoinventarwert je Aktie 9.8731 9.9417 9.1663
M - USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 942 030.40 1979 051.10 5099 384.33
Net Asset Value per share/Nettoinventarwert je Aktie 9.9279 10.2801 9.1972
M - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 181 128.05 190 833.90 280 793.97
Net Asset Value per share/Nettoinventarwert je Aktie 9.2040 9.6972 8.7824
M - USD - Hedged - Capitalisation usD usb usb
Net Asset Value/Nettofondsvermdgen 407219218 6298 496.82 7662 466.41
Net Asset Value per share/Nettoinventarwert je Aktie 11.0856 11.0956 10.1154
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 170 889.38 1167 143.85 1528 070.76
Net Asset Value per share/Nettoinventarwert je Aktie 10.1074 10.2875 9.4864
M X1 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 1440292.10 1467 436.30 1353 632.26
Net Asset Value per share/Nettoinventarwert je Aktie 10.1927 10.3848 9.57%4
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 28 258 122.76 30247 832.02 26 335 185.37
Net Asset Value per share/Nettoinventarwert je Aktie 8.7323 8.9361 8.4932
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1285783.35 3609 160.37 3708771.77
Net Asset Value per share/Nettoinventarwert je Aktie 7.9648 8.2915 7.9792
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 8473 273.67 9787 520.51 12318 220.33
Net Asset Value per share/Nettoinventarwert je Aktie 9.3980 9.4919 8.8051
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3718 456.85 2839 888.89 3257 277.36
Net Asset Value per share/Nettoinventarwert je Aktie 8.5579 8.7836 8.2463
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermagen 2711506.90 2966 239.75 1531 142.63
Net Asset Value per share/Nettoinventarwert je Aktie 9.1265 9.2104 8.5303
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 4325797.32 455100291 2774 843.32
Net Asset Value per share/Nettoinventarwert je Aktie 8.6121 8.8513 8.3058
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 37 089.26 35176.69 1064 240.08
Net Asset Value per share/Nettoinventarwert je Aktie 10.2071 10.2225 9.3558
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 271285127 2939 986.57 2988 572.03
Net Asset Value per share/Nettoinventarwert je Aktie 9.3084 94721 8.7681
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 2183 258.90 1824 648.66 783099.18
Net Asset Value per share/Nettoinventarwert je Aktie 9.3767 9.5529 8.8478
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 403 650 860.29 98.03

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 402 420 897.04 97.74
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem

anderen geregelten Markt gehandelt werden

Bonds/Anleihen 358 454 449.19 87.06

Australia/Australien 8667 640.57 211

1430 000 ETSA UTILITIES FINANCE PTY 4.612% 27-03-28 AUD 892 945.15 0.22

1670 000 ETSA UTILITIES FINANCE PTY 5.681% 27-03-35 AUD 1041811.04 0.25

1500 000 NBN 3.75% 22-03-34 EMTN EUR 1638 228.62 0.40

3320000 NBN 5.0% 28-08-31 AUD 2079 379.36 0.51

2356 000 NEW SOUTH WALES TSY 1.25 20-30 20/11S AUD 1246 915.25 0.30

3400 000 QUEENSLAND TREASURY CORPORATION 1.25% 10-03-31 AUD 1768 361.15 0.43

Belgium/Belgien 9449 736.51 2.30

1000 000 AQUAFIN NV 0.875% 10-06-30 EUR 949 231.15 0.23

10 200 000 EUROPEAN UNION 1.25% 04-02-43 EUR 7516 396.71 1.83

900 000 KBC GROUPE SA/NV 3.75 24-32 27/03A EUR 984 108.65 0.24

Canada/Kanada 9692 003.14 2.35

6000 000 PROVINCE OF ONTARIO 1.55 21-29 01/11S CAD 3943 476.91 0.96

7950 000 QUEBEC MONTREAL 3.9% 22-11-32 CAD 5748 526.23 1.40

Cayman Islands/Kaimaninseln 3750 375.30 0.91

2940 000 MAF GLOBAL SECURITIES 7.875% PERP usb 3057 805.80 0.74

700 000 MAF SUKUK 4.638% 14-05-29 usb 692 569.50 0.17

Chile 2783706.71 0.68

1600 000 CHILE GOVERNMENT INTL BOND 3.75% 14-01-32 EUR 1725891.71 0.42

1100 000 TRANSELEC REGS 3.875 16-29 12/01S usDh 1057 815.00 0.26

France/Frankreich 6877 339.30 1.67

1900 000 BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.5% 15-05-31 EUR 2062 118.54 0.50

1850 000 CAISSE AMORTISSEMENT DETTE SOCIALE FR 2.125% 26-01-32 usb 1600 120.50 0.39

500 000 CREDIT MUTUEL ARKEA 3.309% 25-10-34 EUR 525 096.02 0.13

800 000 ILEDEFRANCE MOBILITES 3.05% 03-02-33 EUR 843 977.55 0.20

1700 000 ILIAD 4.25% 15-12-29 EUR 1846 026.69 0.45

Germany/Deutschland 26618 373.58 6.46

5022 000 KFW 0.75 20-30 30/09S usb 4210670.79 1.02

42 250 000 KREDITANSTALT FUER WIEDERAUFBAU KFW 3.875% 15-02-29 NOK 3973908.02 0.97

17 075 000 KREDITANSTALT FUER WIEDERAUFBAU KFW 4.375% 28-02-34 usb 17 165 241.38 417

1400 000 VONOVIA SE 0.625% 24-03-31 EUR 1268 553.39 0.31

Greece/Griechenland 2690 051.23 0.65

2450000 EFG EUROBANK 4.0% 24-09-30 EUR 2690 051.23 0.65

Hong Kong/HongKong 13 112 058.69 3.18

3250 000 MTR CORPORATION 1.625% 19-08-30 usb 2841475.00 0.69

40 000 000 MTR CORPORATION 3.05% 20-09-54 CNH 5278 200.74 1.28

22000 000 SWIRE PROPERTIES MTN FINANCING 3.3% 25-07-25 CNH 3035175.31 0.74

14000 000 SWIRE PROPERTIES MTN FINANCING 3.55% 25-07-28 CNH 1957 207.64 0.48

India/Indien 1776 775.50 0.43

1900 000 RENEW POWER 4.5 21-28 14/07S usDb 1776 775.50 0.43

Indonesia/lndonesien 1291 031.00 0.31

1400 000 STAR ENERGY GEOTHERMAL DARAJAT |1 4.85% 14-10-38 usb 1291 031.00 0.31

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
Italy/Italien 12 805 582.61 311
1350 000 A2A EX AEM 4.375% 03-02-34 EUR 1520 560.01 0.37
893 000 A2A EX AEM 5.0% PERP EUR 978 562.17 0.24
900 000 CASSA DEP 3.625% 13-01-30 EMTN EUR 991 317.36 0.24
1300 000 FERROVIE DELLO STATO ITALIANE 4.125% 23-05-29 EUR 1452721.01 0.35
1650 000 INTE 0.75% 16-03-28 EMTN EUR 1677 627.02 0.41
3250 000 INTE 6.625% 31-05-33 EMTN GBP 4425 806.00 1.07
1600 000 TERNA RETE ELETTRICA NAZIONALE 3.875% 24-07-33 EUR 1758 989.04 0.43
Ivory coast/Elfenbeinkiiste 3175369.77 0.77
168 000 000 AFRICAN DEVELOP  0.0000 16-46 05/04U ZAR 1034 384.77 0.25
2200 000 IVORY COAST GOVERNMENT INT BOND 7.625% 30-01-33 usb 2140 985.00 0.52
Japan 30614 128.13 7.44
60 000 000 CITY OF OSAKA 0.284% 04-02-28 JPY 393 181.66 0.10
2100 000 DENSO 1.239% 16-09-26 usb 2005 731.00 0.49
120 000 000 JAPAN FINANCE ORGANIZATION FOR MUNICIP 0.494% 28-07-28 JPY 788 329.34 0.19
160 000 000 JAPAN FINANCE ORGANIZATION FOR MUNICIP 0.646% 28-01-60 JPY 541179.48 0.13
300 000 000 JAPAN FINANCE ORGANIZATION FOR MUNICIP 0.716% 28-11-50 JPY 1283 455.61 0.31
100 000 000 JAPAN FINANCE ORGANIZATION FOR MUNICIP 0.85% 28-04-48 JPY 471031.04 0.11
240 000 000 JAPAN FINANCE ORGANIZATION FOR MUNICIP 0.882% 28-02-59 JPY 911 306.45 0.22
70 000 000 JAPAN FINANCE ORGANIZATION FOR MUNICIP 1.291% 19-03-27 JPY 470 999.62 0.11
420000 000 JAPAN HOUSING FINANCE AGENCY 0.614% 19-12-34 JPY 2566 116.78 0.62
810000 000 JAPAN HOUSING FINANCE AGENCY 0.831% 22-02-35 JPY 5041076.03 1.22
550 000 000 JAPAN HOUSING FINANCE AGENCY 1.118% 17-12-38 JPY 3319 676.16 0.81
30000 000 JAPAN HOUSING FINANCE AGENCY 1.384% 30-05-39 JPY 186 198.97 0.05
300 000 000 JAPAN HOUSING FINANCE AGENCY 2.247% 13-11-54 JPY 1863 032.83 0.45
400 000 000 NTT FINANCE 0.1% 18-09-26 JPY 2639 105.93 0.64
300 000 000 NTT FINANCE 0.42% 18-09-26 JPY 1988 678.10 0.48
400 000 000 NTT FINANCE 0.648% 20-06-30 JPY 2565 894.76 0.62
975 000 NTT FINANCE 3.359% 12-03-31 EUR 1061 741.67 0.26
100 000 000 TOKYU FUDOSAN 2.208% 12-03-60 JPY 670 689.95 0.16
300 000 000 TOYOTA MOTOR 0.324% 02-06-32 JPY 1846 702.75 0.45
Lithuania/Litauen 2 868 882.39 0.70
1200 000 IGNITIS GRUPE AB 1.875 18-28 10/07A EUR 1238 732.31 0.30
1550 000 LIETUVOS ENERGIJA UAB 2.0% 14-07-27 EUR 1630 150.08 0.40
Luxembourg/Luxemburg 25764 752.07 6.26
21205000 BEI 3.75 23-33 14/02S usb 20579 452.50 5.00
851000 GELF BOND ISSUER | 3.625% 27-11-31 EUR 904 822.57 0.22
1450 000 PROLOGIS INTL FDG 11 4.625 23-35 21/02A EUR 1625 229.50 0.39
2700000 RUMO LUXEMBOURG SARL 5.25% 10-01-28 usb 2655 247.50 0.64
Mauritius 2967 105.00 0.72
3000 000 GREENKO WIND PROJECTS MAURITIUS 7.25% 27-09-28 usb 2967 105.00 0.72
Netherlands/Niederlande 25206 491.71 6.12
4200 000 COOPERATIEVE RABOBANK UA 1.004% 24-09-26 usb 4124 820.00 1.00
5450 000 COOPERATIEVE RABOBANK UA 1.106% 24-02-27 usb 5282 140.00 1.28
1150 000 DIGITAL DUTCH FINCO BV 3.875% 13-09-33 EUR 1215776.71 0.30
600 000 ING GROEP NV 2.125% 23-05-26 EUR 647 582.06 0.16
2076 000 ING GROEP NV 4.625% 06-01-26 usb 2077 868.40 0.50
12 850 000 NETHERLANDS GOVERNMENT 0.5% 15-01-40 EUR 9593 208.95 2.33
2073 000 VESTEDA FINANCE BV 4.0% 07-05-32 EUR 2265 095.59 0.55

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
New Zealand/Neuseeland 382 235.45 0.09
600 000 TRANSPOWER NEW ZEALAND 5.233% 30-06-30 AUD 382 235.45 0.09
Norway/Norwegen 5086 099.07 1.24
1380 000 DNB BANK A 3.75% 02-07-35 EMTN EUR 1490 184.08 0.36
27 000 000 KBN 2.0% 29-11-27 NOK 240471343 0.58
1107 000 NORSK HYDRO AS 3.625% 23-01-32 EUR 1191201.56 0.29
Romania/Rumanien 6 724 360.94 1.63
2570000 BANCA TRANSILVANIA 5.125% 30-09-30 EUR 277703012 0.67
400 000 000 ROMANIAN GOVERNMENT INTL BOND 2.1% 08-10-27 JPY 2642904.24 0.64
200 000 000 ROMANIAN GOVERNMENT INTL BOND 2.63% 11-10-29 JPY 1304 426.58 0.32
South Korea/Suidkorea 36513 485.24 8.87
2600 000 EXP IMP BANK KOREA 1.75 21-28 19/10S usb 2386 384.00 0.58
3150 000 EXP IMP BANK KOREA 2.125 22-32 18/01S usb 2685 674.25 0.65
900 000 000 EXPORTIMPORT BANK OF KOREA 1.065% 28-11-29 JPY 5942 923.46 144
2450000 EXPORTIMPORT BANK OF KOREA 5.125% 11-01-33 usb 2514 790.25 0.61
3600 000 INDUSTRIAL BANK OF KOREA 1.04% 22-06-25 usb 3571668.00 0.87
4425000 KOREA HOUSING FINANCE 0.258% 27-10-28 EUR 4399 860.25 1.07
1800 000 KOREA HOUSING FINANCE 2.7331% 02-07-28 EUR 1952 983.23 0.47
6300 000 KOREA HOUSING FINANCE 4.625 23-33 24/02S usb 6 250 954.50 1.52
3300 000 LG ENERGY SOLUTION 5.625% 25-09-26 usb 3336 283.50 0.81
2035000 LG ENERGY SOLUTION 5.875% 02-04-35 usb 2035976.80 0.49
1400 000 SHINHAN BANK 5.75% 15-04-34 usb 1435 987.00 0.35
Spain/Spanien 7361 868.14 1.79
1300 000 BBVA 3.5% 26-03-31 EMTN EUR 1422817.29 0.35
3400 000 CAIXABANK 0.5% 09-02-29 EMTN EUR 342247867 0.83
1400 000 CAJA RURAL NAVARRA 0.75 22-29 16/02A EUR 1401460.12 0.34
1600 000 SPAIN GOVERNMENT BOND 1.0% 30-07-42 EUR 1115 112.06 0.27
Sweden/Schweden 12 205 487.30 2.96
14000 000 ELLEVIO AB 3.768% 20-11-28 SEK 1382761.92 0.34
1750 000 ELLEVIO AB 4.125% 07-03-34 EUR 1922 183.49 0.47
1300 000 SKANDINAVISKA ENSKILDA BANKEN AB 4.125% 29-06-27 EUR 1450 677.81 0.35
1750 000 SVENSKA HANDELSBANKEN AB 3.75% 15-02-34 EUR 1913 828.15 0.46
900 000 000 VASAKRONAN AB 0.11% 13-03-30 JPY 5536 035.93 1.34
Switzerland/Schweiz 3187091.48 0.77
2400000 EUROFIMA 5.5 01-32 07/06A GBP 3187 091.48 0.77
Togo 5 644 052.96 1.37
3250 000 BANQUE OUEST AFRICAINE DE DEVELOPPEMENT 5.0% 27-07-27 usb 3180 060.00 0.77
2432000 BANQUE OUEST AFRICAINE DE DEVELOPPEMENT 8.2% 13-02-55 usb 2463 992.96 0.60
Turkey/Tlrkei 3290 381.25 0.80
3250 000 TURKCELL ILETISIM HIZMETLERI AS 7.65% 24-01-32 usb 3290 381.25 0.80
United Arab Emirates/Vereinigte Arabische Emirate 2657 424.00 0.65
2640 000 ALDAR INVESTMENT PROPERTIES SUKUK 5.25% 25-03-35 usDb 2657 424.00 0.65
United Kingdom/GroRbritannien 17 225 517.36 4.18
1900 000 BAZALGETTE FINANCE 2.375% 29-11-27 GBP 2288 298.86 0.56
1650 000 BAZALGETTE FINANCE 2.75% 10-03-34 GBP 1690 982.53 0.41
657 000 GREAT PORTLAND ESTATES 5.375% 25-09-31 GBP 831344.30 0.20
3500 000 NATL GRID ELECTRICITY TRANSMISSION P 2.0% 16-09-38 GBP 2867 906.16 0.70
3075000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 2.25% 27-09-35 GBP 2887 485.05 0.70
3950 000 TITANIUM RUTH HOLDCO PLC 0.95% 02-06-26 EUR 4158 840.21 1.01
2375000 TRITAX BIG BOX REIT 1.5% 27-11-33 GBP 2207 363.07 0.54
500 000 UNITED KINGDOM GILT 1.5% 31-07-53 GBP 29329718 0.07

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
United States of America/Vereinigte Staaten von Amerika 66 990 749.47 16.27
3050 000 ALEXANDRIA REAL ESTEQUIT 3.8% 15-04-26 usb 3027 704.50 0.74
925 000 AMERICAN WATER CAPITAL 2.8% 01-05-30 usb 847 290.75 0.21
2150 000 AMERICAN WATER CAPITAL 3.75% 01-09-28 usb 2099 754.50 0.51
3250 000 AMERICAN WATER CAPITAL 5.15% 01-03-34 usb 3266 038.75 0.79
2600 000 AUTOLIV 3.625% 07-08-29 EMTN EUR 2840 635.42 0.69
1285000 CITY OF NEW YORK 5.114% 01-10-54 usb 1241 888.89 0.30
13000 000 INTER AMERICAN DEV BANK 4.375 14-44 usb 12 328 875.00 2.99
3150 000 INTERAMERICAN DEVELOPMENT BANK IADB 3.875% 28-10-41 usb 2832741.75 0.69
36 000 000 INTL BANK FOR RECONSTRUCTION AN 2.5% 02-08-33 CNH 4972 992.44 1.21
14000 000 INTL BANK FOR RECONSTRUCTION AN 2.5% 13-01-31 CNH 1961 244.29 0.48
48 000 000 INTL BANK FOR RECONSTRUCTION AN 2.75% 26-07-34 CNH 6 755 084.00 1.64
115 750 000 INTL BANK FOR RECONSTRUCTION AN 7.25% 21-01-27 MXN 5538 342.21 1.35
2250 000 INTL BK FOR RECONS AND DEVELOP ZCP 31-03-27 usb 2111708.25 0.51
37 000 000 INTL DEV ASSOCIATION 1.75 21-27 17/02A NOK 3347 346.58 0.81
3250 000 INTL DEV ASSOCIATION 1 20-30 03/12S usD 2736 500.00 0.66
33000 000 INTL FINANCE CORP 1.13 19-29 12/11A SEK 3036 533.02 0.74
3700 000 MICRON TECHNOLOGY 2.703 21-32 15/04S usb 3168 032.50 0.77
1752 000 NATL GRID NORTH AMERICA 3.631% 03-09-31 EUR 1903 165.23 0.46
800 000 NATL GRID NORTH AMERICA 4.061% 03-09-36 EUR 851932.13 0.21
2182000 VERIZON COMMUNICATION 5.5% 23-02-54 usb 212293326 0.52
Venezuela 1074 293.32 0.26
1025 000 ANDEAN DEV CORP 0.625 19-26 20/11A EUR 1074 293.32 0.26
Mortgage & Asset-backed Securities/Hypotheken-und Forderungsbesicherte Wertpapiere 43966 447.85 10.68
Jersey 1380 468.76 0.34
1059 000 VANTAGE DATA CENTERS JEY BORROWER SPV 6.172% 28-05-39 GBP 1380 468.76 0.34
Netherlands/Niederlande 4344 781.63 1.06
4022 000 GREEN LION 20241 BV E3R 23-10-60 EUR 4344 781.63 1.06
United States of America/Vereinigte Staaten von Amerika 38241 197.46 9.29
2756 831 FANNIE MAE POOL 4.5% 01-07-54 usb 2637 932.83 0.64
6091976 FANNIE MAE POOL 4.5% 01-12-52 usb 5840 360.85 1.42
3623537 FANNIE MAE POOL 5.0% 01-01-54 usb 3555 644.93 0.86
4950 481 FANNIE MAE POOL 6.0% 01-01-54 usb 5045 998.58 1.23
1976 715 FANNIE MAE POOL 6.5% 01-04-54 usb 2039 992.55 0.50
6014138 FREDDIE MAC POOL 3.0% 01-06-52 usb 5222 056.89 1.27
3580584 FREDDIE MAC POOL 5.0% 01-05-54 UsD 3516 820.84 0.85
4568615 FREDDIE MAC POOL 5.0% 01-07-54 usb 4487 229.31 1.09
595 477 FREDDIE MAC POOL 5.5% 01-03-54 usb 595 101.05 0.14
3054 044 FREDDIE MAC POOL 5.5% 01-05-54 usb 3055 144.58 0.74
2203 860 FREDDIE MAC POOL 6.0% 01-02-53 usb 2244 915.05 0.55
Other transferable securities/Andere Uibertragbare Wertpapiere 1229 963.25 0.30
Bonds/Anleihen 1229 963.25 0.30
Switzerland/Schweiz 1229 963.25 0.30
1800 000 EUROFIMA 0.5000 21-41 23/04A EUR 1229 963.25 0.30
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

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

gekauft -datum verkauft Gewinn/(Verlust) vermdgens

usD

Forward Foreign Currency Exchange Contracts/Devisentermingeschéaften (1039 194.52) (0.25)
EUR 2500 000.00 Goldman Sachs Int finance Ltd 24/04/2025 GBP 2090 900.00 492368 0.00
EUR 5163 123.37 Goldman Sachs Int finance Ltd 24/04/2025 NOK 58 500 000.00 30 652.63 0.01
KRW 7400 000 000.00 Goldman Sachs Int finance Ltd 24/04/2025 EUR 4 666 649.85 (21 469.51) (0.01)
usb 2739 383.52 Goldman Sachs Int finance Ltd 2410412025 MXN 55000 000.00 59 206.97 0.01
AUD 11000 000.00 JP Morgan Eq London 2410412025 usb 6 954 908.40 (99 039.69) (0.02)
CAD 1150 000.00 JP Morgan Eq London 2410412025 usb 806 668.44 (6 782.96) (0.00)
CNH 33000 000.00 JP Morgan Eq London 2410412025 EUR 4200 744.68 6415.43 0.00
CNH 15021 728.00 JP Morgan Eq London 24/04/2025 GBP 1600 000.00 5755.56 0.00
CNH 45292 931.25 JP Morgan Eq London 24/04/2025 usb 6250 000.00 (5801.98) (0.00)
usb 2062 758.88 JP Morgan Eq London 24/04/2025 GBP 1600 000.00 (2 405.89) (0.00)
AUD 197 094.92 Goldman Sachs Int finance Ltd 16/05/2025 CHF 109 074.10 (1055.41) (0.00)
AUD 51923.66 Goldman Sachs Int finance Ltd 16/05/2025 GBP 25 340.38 (339.20) (0.00)
CAD 81890.03 Goldman Sachs Int finance Ltd 16/05/2025 GBP 4417774 (0.07) (0.00)
CAD 788.64 Goldman Sachs Int finance Ltd 16/05/2025 JPY 82 000.00 (1.92) (0.00)
CHF 301922525 Goldman Sachs Int finance Ltd 16/05/2025 AUD 5453 054.22 30 845.88 0.01
CHF 2149 342.06 Goldman Sachs Int finance Ltd 16/05/2025 CAD 3513719.60 (4628.03) (0.00)
CHF 8047 371.06 Goldman Sachs Int finance Ltd 16/05/2025 CNH 66 355 453.48 (18616.11) (0.00)
CHF 21574 466.37 Goldman Sachs Int finance Ltd 16/05/2025 EUR 22 621071.57 17 007.04 0.00
CHF 5593 905.83 Goldman Sachs Int finance Ltd 16/05/2025 GBP 4930 959.65 (8 883.24) (0.00)
CHF 9308 622.97 Goldman Sachs Int finance Ltd 16/05/2025 JPY 1587 537 613.00 (92 231.20) (0.02)
CHF 1047 130.08 Goldman Sachs Int finance Ltd 16/05/2025 MXN 24218 680.08 1297253 0.00
CHF 948 710.70 Goldman Sachs Int finance Ltd 16/05/2025 NOK 11491 476.60 (12 958.77) (0.00)
CHF 946 413.33 Goldman Sachs Int finance Ltd 16/05/2025 SEK 10 844 188.38 (7133.87) (0.00)
CHF 44701 092.02 Goldman Sachs Int finance Ltd 16/05/2025 usb 51131 926.91 (343 193.29) (0.08)
CHF 462 786.54 Goldman Sachs Int finance Ltd 16/05/2025 ZAR 965133232 2881.67 0.00
CNH 3008 400.90 Goldman Sachs Int finance Ltd 16/05/2025 EUR 383 692.11 (102.10) (0.00)
CNH 10 326 621.89 Goldman Sachs Int finance Ltd 16/05/2025 GBP 1104 224.63 561.59 0.00
EUR 3931488.04 Goldman Sachs Int finance Ltd 16/05/2025 AUD 6771153.51 36 166.74 0.01
EUR 2658 794.19 Goldman Sachs Int finance Ltd 16/05/2025 CAD 4145 857.97 (7 755.19) (0.00)
EUR 1903 303.18 Goldman Sachs Int finance Ltd 16/05/2025 CHF 1810 563.81 3857.94 0.00
EUR 10 465 996.19 Goldman Sachs Int finance Ltd 16/05/2025 CNH 82277 875.02 (27 151.45) (0.01)
EUR 11028 009.72 Goldman Sachs Int finance Ltd 16/05/2025 GBP 9253 814.20 (2 545.20) (0.00)
EUR 11861 534.70 Goldman Sachs Int finance Ltd 16/05/2025 JPY 1928 690 415.00 (116 737.60) (0.03)
EUR 1295 800.84 Goldman Sachs Int finance Ltd 16/05/2025 MXN 28584 770.16 14 256.80 0.00
EUR 1198 009.84 Goldman Sachs Int finance Ltd 16/05/2025 NOK 13 840 556.21 (16 587.85) (0.00)
EUR 1213220.81 Goldman Sachs Int finance Ltd 16/05/2025 SEK 13 224 253.70 (6 263.03) (0.00)
EUR 55107 699.46 Goldman Sachs Int finance Ltd 16/05/2025 usb 60 122 948.80 (450 934.58) (0.11)
EUR 597 843.04 Goldman Sachs Int finance Ltd 16/05/2025 ZAR 11889 428.35 3183.91 0.00
GBP 3202 446.37 Goldman Sachs Int finance Ltd 16/05/2025 AUD 6 556 064.22 46 545.62 0.01
GBP 2390 862.45 Goldman Sachs Int finance Ltd 16/05/2025 CAD 4430 428.31 970.95 0.00
GBP 1922 353.80 Goldman Sachs Int finance Ltd 16/05/2025 CHF 2179 811.16 458747 0.00
GBP 9292 823.95 Goldman Sachs Int finance Ltd 16/05/2025 CNH 86 832 116.94 5409.07 0.00
GBP 26 098 662.62 Goldman Sachs Int finance Ltd 16/05/2025 EUR 31027 931.98 87 875.06 0.02
GBP 10796 351.44 Goldman Sachs Int finance Ltd 16/05/2025 JPY 2086 199 684.00 (84 433.13) (0.02)
GBP 1143 383.73 Goldman Sachs Int finance Ltd 16/05/2025 MXN 29975 068.59 19375.16 0.00
GBP 1035 509.00 Goldman Sachs Int finance Ltd 16/05/2025 NOK 14 217 102.67 (13 029.53) (0.00)
GBP 977 208.99 Goldman Sachs Int finance Ltd 16/05/2025 SEK 12701 644.51 (6513.57) (0.00)
GBP 50 006 558.80 Goldman Sachs Int finance Ltd 16/05/2025 usb 64 827 345.11 (283 579.34) (0.07)
GBP 497 543.93 Goldman Sachs Int finance Ltd 16/05/2025 ZAR 11758 743.32 5093.93 0.00
JPY 72 838 314.00 Goldman Sachs Int finance Ltd 16/05/2025 AUD 771 573.11 8473.62 0.00
JPY 49170 523.00 Goldman Sachs Int finance Ltd 16/05/2025 CAD 471215.38 231717 0.00
JPY 10 258 400.00 Goldman Sachs Int finance Ltd 16/05/2025 CHF 60 559.23 13417 0.00
JPY 191 590 299.00 Goldman Sachs Int finance Ltd 16/05/2025 CNH 9274 152.62 7020.63 0.00
JPY 497 387 976.00 Goldman Sachs Int finance Ltd 16/05/2025 EUR 3059 155.85 2989313 0.01

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

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

gekauft -datum verkauft Gewinn/(Verlust) vermogens

usb

JPY 331183 615.00 Goldman Sachs Int finance Ltd 16/05/2025 GBP 1717 089.74 9329.80 0.00
JPY 23909 705.00 Goldman Sachs Int finance Ltd 16/05/2025 MXN 3242 105.95 3125.90 0.00
JPY 21420 359.00 Goldman Sachs Int finance Ltd 16/05/2025 NOK 1521012.93 (430.98) (0.00)
JPY 22182 442.00 Goldman Sachs Int finance Ltd 16/05/2025 SEK 1493 758.79 (28.59) (0.00)
JPY 1054 765 311.00 Goldman Sachs Int finance Ltd 16/05/2025 usb 7072 806.20 15 395.58 0.00
JPY 10 626 481.00 Goldman Sachs Int finance Ltd 16/05/2025 ZAR 1299 033.17 1023.58 0.00
MXN 6980 175.99 Goldman Sachs Int finance Ltd 16/05/2025 CHF 302 710.89 (4 782.09) (0.00)
MXN 7781899.89 Goldman Sachs Int finance Ltd 16/05/2025 EUR 355 250.54 (6 585.42) (0.00)
MXN 9900 382.58 Goldman Sachs Int finance Ltd 16/05/2025 GBP 378 223.46 (7 150.37) (0.00)
MXN 871588.47 Goldman Sachs Int finance Ltd 16/05/2025 JPY 6422 019.00 (802.08) (0.00)
MXN 1178 883.27 Goldman Sachs Int finance Ltd 16/05/2025 usb 58 304.68 (1027.91) (0.00)
NOK 237 237.08 Goldman Sachs Int finance Ltd 16/05/2025 CHF 19572.23 282.91 0.00
NOK 560 908.35 Goldman Sachs Int finance Ltd 16/05/2025 EUR 48 511.61 714.96 0.00
NOK 290 481.07 Goldman Sachs Int finance Ltd 16/05/2025 GBP 2114187 286.16 0.00
NOK 14 267.30 Goldman Sachs Int finance Ltd 16/05/2025 JPY 200 322.00 8.08 0.00
NOK 98 751.81 Goldman Sachs Int finance Ltd 16/05/2025 usb 9330.15 43.92 0.00
SEK 41028.69 Goldman Sachs Int finance Ltd 16/05/2025 CHF 3556.19 54.79 0.00
SEK 189 254.84 Goldman Sachs Int finance Ltd 16/05/2025 EUR 17196.48 269.07 0.00
SEK 123 880.98 Goldman Sachs Int finance Ltd 16/05/2025 GBP 9472.57 138.57 0.00
SEK 8392.16 Goldman Sachs Int finance Ltd 16/05/2025 JPY 123 793.00 5.7 0.00
SEK 30203.25 Goldman Sachs Int finance Ltd 16/05/2025 usb 2998.00 16.71 0.00
usb 548 848.75 Goldman Sachs Int finance Ltd 16/05/2025 AUD 866 647.03 8606.85 0.00
usb 405 417.16 Goldman Sachs Int finance Ltd 16/05/2025 CAD 579 425.31 1956.41 0.00
usb 5328 247.53 Goldman Sachs Int finance Ltd 16/05/2025 CHF 4674 376.93 17 385.27 0.00
usb 1512 946.39 Goldman Sachs Int finance Ltd 16/05/2025 CNH 10910 414.88 6 528.65 0.00
usb 8 565 067.27 Goldman Sachs Int finance Ltd 16/05/2025 EUR 7876 122.25 36 602.40 0.01
usb 12475810.84 Goldman Sachs Int finance Ltd 16/05/2025 GBP 9643 390.81 29 028.40 0.01
usb 2495 470.41 Goldman Sachs Int finance Ltd 16/05/2025 JPY 371954 133.00 (4 130.88) (0.00)
usb 197 597.23 Goldman Sachs Int finance Ltd 16/05/2025 MXN 3995 293.70 3483.44 0.00
usb 184 606.04 Goldman Sachs Int finance Ltd 16/05/2025 NOK 1954 884.42 (962.57) (0.00)
usb 178 812.82 Goldman Sachs Int finance Ltd 16/05/2025 SEK 1794 791.27 (334.19) (0.00)
usb 90 331.43 Goldman Sachs Int finance Ltd 16/05/2025 ZAR 1646 926.85 1102.25 0.00
ZAR 4982 805.03 Goldman Sachs Int finance Ltd 16/05/2025 CHF 239913.71 (2611.41) (0.00)
ZAR 5880 539.50 Goldman Sachs Int finance Ltd 16/05/2025 EUR 296 748.28 (2719.74) (0.00)
ZAR 6203 263.49 Goldman Sachs Int finance Ltd 16/05/2025 GBP 262 516.76 (2739.16) (0.00)
ZAR 667 877.97 Goldman Sachs Int finance Ltd 16/05/2025 JPY 5424 698.00 (267.17) (0.00)
ZAR 819 316.33 Goldman Sachs Int finance Ltd 16/05/2025 usb 44 97457 (584.79) (0.00)
usb 4739 683.38 Goldman Sachs Int finance Ltd 20/05/2025 KRW 6889 745 951.00 54 362.78 0.01

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 232 398 486.98
(Acquisition cost/Anschaffungskosten : USD 232 379 347.64)
Cash and term deposits/Flissige Mittel 11793 669.89
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 2426 968.46
Receivable on subscriptions/Forderungen aus Zeichnungen 169 143.37
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 3022781.77
Unrealised appreciation on forward foreign currency exchange contracts/Nicht realisierter Gewinn aus 2 277423331
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschéften 2 20 967.84
Unrealised appreciation on ERS/Nicht realisierter Gewinn aus ERS 2) 62 594.01
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 634.81
252 669 480.44
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 8 838 634.26
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 27 051.57
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergitungen 3) 27 116.60
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 17 233.09
Interest on swaps payable/Zinsswapsverbindlichkeiten 4716.87
Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS 2) 242 493.89
9157 246.28
NET ASSET VALUE/NETTOFONDSVERMOGEN 243512 234.16

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 198 476 214.61
INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 3962 560.48
Bank interest/Bankzinsen 162 098.33
Other income/Sonstige Ertrédge 62.44
4124 721.25
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren (3) 149 200.55
Distribution fees/Vertriebsgebiihren (3) 172.20
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 793229
Interest on swaps, net/Zinsswaps, netto 70122.01
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 95081.99
Transaction Costs/Transaktionskosten (8) 35757.63
Other expenses/Sonstige Aufwendungen 68.24
358 334.91
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 3766 386.34
Net realised gain on sale of investments/Realisierter Nettogewinn aus dem Verkauf von Wertpapieren (2) 284 254.86
Net realised loss on options/Realisierter Nettoverlust aus Optionen (2) (31128.92)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschéaften 2) (7102 410.43)
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschaften 2) (1924 881.33)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD 2) (234 049.25)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs (2) (360 184.45)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (5602 013.18)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2 (3660 903.72)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on options/Veranderung der nicht realisierten 2) 5856.62
Nettogewinne/Nettoverluste aus Optionen
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht 2) 1353 003.75
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschéften
Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten 2) 59 891.55
Nettogewinne/Nettoverluste aus Termingeschaften
Change in net unrealised appreciation or depreciation on ERS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste (2) 226 625.49
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) 53051.22
aus CDS
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (7 564 488.27)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (1) (33 466.41)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlief3lich der Steuerausgleich 2) 52633 974.23
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 243512 234.16

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - EUR - Hedged - Capitalisation 4900.4360 0.0000 0.0000 4900.4360
P - EUR - Hedged - Distribution 2720.0000 0.0000 0.0000 2720.0000
N - USD - Capitalisation 1.800.0000 0.0000 245.0000 1555.0000
N - USD - Hedged - Capitalisation 8 046.0000 0.0000 0.0000 8 046.0000
N X1 - USD - Hedged - Capitalisation 184 232.7750 88 484.0000 158 740.7460 113 976.0290
N - CHF - Hedged - Capitalisation 781276.7890 101 710.0000 327 976.7890 555 010.0000
N - EUR - Hedged - Capitalisation 112.2560 0.0000 0.0000 112.2560
| - USD - Capitalisation 293 850.0000 45000.0000 0.0000 338 850.0000
| - CHF - Hedged - Capitalisation 1277 987.4620 204 554.0000 198 995.0000 1283 546.4620
| - EUR - Hedged - Capitalisation 0.0000 235 774.0000 0.0000 235 774.0000
| X2 - GBP - Hedged - Capitalisation 5149 763.7450 2634 768.9890 4634.1950 7779 898.5390
S - USD - Hedged - Capitalisation 1343 600.0000 0.0000 0.0000 1 343 600.0000
S - CHF - Hedged - Capitalisation 2002 760.4840 341933.2840 0.0000 2 344 693.7680
S - EUR - Hedged - Capitalisation 3804 700.0000 976 636.0000 0.0000 4781 336.0000
M - CHF - Hedged - Capitalisation 88 543.1850 42 644.7990 23 165.0000 108 022.9840
M X1 - EUR - Hedged - Distribution 115 933.0000 0.0000 0.0000 115 933.0000
Statistics / Statistiken
For the period/lyear ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 48 304.03 48 982.19 39 359.54
Net Asset Value per share/Nettoinventarwert je Aktie 9.8571 9.9955 8.9319
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 23982.10 24 946.53 22930.39
Net Asset Value per share/Nettoinventarwert je Aktie 8.8169 9.1715 8.4303
N - USD - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermagen 16 810.05 19740.20 17014.31
Net Asset Value per share/Nettoinventarwert je Aktie 10.8103 10.9668 9.4524
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 94 904.84 95 154.47 10 194 725.10
Net Asset Value per share/Nettoinventarwert je Aktie 11.7953 11.8263 10.3205
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N X1 - USD - Hedged - Capitalisation usD usD usb
Net Asset Value/Nettofondsvermdgen 1366 324.76 2211702.62 5047 076.01
Net Asset Value per share/Nettoinventarwert je Aktie 11.9878 12.0049 10.4538
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 5422 910.57 7818733.62 5113 062.80
Net Asset Value per share/Nettoinventarwert je Aktie 9.7708 10.0076 9.1200
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1044.33 1056.02 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.3031 9.4072 0.0000
N X1 - EUR - Hedged - Distribution 2 (See Note 1/sieche Anm. 1) EUR EUR EUR
Net Asset Value/Nettofondsvermagen 0.00 0.00 976.28
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 0.0000 7.8733
|- USD - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 3671 357.81 3229 208.51 3278593.04
Net Asset Value per share/Nettoinventarwert je Aktie 10.8348 10.9893 9.4680
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 12579 098.48 12 825 607.66 11902 405.34
Net Asset Value per share/Nettoinventarwert je Aktie 9.8003 10.0358 9.1420
| - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 2 342 088.55 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 9.9336 0.0000 0.0000
| X2 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 86 996 522.12 57 699 448.40 24595 319.11
Net Asset Value per share/Nettoinventarwert je Aktie 11.1822 11.2043 9.7937
S - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 16 261 414.42 16 258 556.30 14109 102.65
Net Asset Value per share/Nettoinventarwert je Aktie 12.1029 12.1007 10.5010
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 24 697 967.39 21547 489.94 18 608 671.14
Net Asset Value per share/Nettoinventarwert je Aktie 10.5336 10.7589 9.7498
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 52 540 377.32 42 154 886.87 37 240 880.82
Net Asset Value per share/Nettoinventarwert je Aktie 10.9886 11.0797 9.7881
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1051974.83 883 937.88 210 005.53
Net Asset Value per share/Nettoinventarwert je Aktie 9.7384 9.9831 9.1136
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 920 854.57 961 349.12 883 736.95
Net Asset Value per share/Nettoinventarwert je Aktie 7.9430 8.2923 7.6228
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
Investments in securities at market value/Wertpapierbestand zum Marktwert 232 398 486.98 95.44
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 232 398 486.98 95.44
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbérse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Bonds/Anleihen 231351 354.98 95.01
Australia/Australien 7267 414.16 2.98
600 000 ANZ GROUP 6.75% PERP usb 610 941.00 0.25
500 000 CW BK AUST 1.125% 18-01-28 EUR 518 622.92 0.21
300 000 CW BK AUST 3.61% 12-09-34 usb 281245.50 0.12
300 000 FMG RES AUG 2006 PTY 4.375 21-31 01/04S usb 271732.76 0.11
500 000 FMG RESOURCES AUGUST 2006 PTY 4.5% 15-09-27 usb 485 135.00 0.20
1100 000 MACQUARIE 3.052% 03-03-36 usb 964 914.50 0.40
1200 000 MACQUARIE 6.798% 18-01-33 usb 1288 548.00 0.53
400 000 MACQUARIE BANK LTD 3.624 20-30 06S usb 371770.00 0.15
500 000 MACQUARIE GROUP 5.033% 15-01-30 usb 502 653.75 0.21
1500 000 QBE INSURANCE GROUP 5.875% 17-06-46 usb 1507 867.50 0.62
400 000 WESTFIELD AMERICA MANAGEMENT 2.625% 30-03-29 GBP 463 983.23 0.19
Austria/Osterreich 994 032.45 0.41
1000 000 RAIFFEISEN BANK INTL AG 1.375% 17-06-33 EUR 994 032.45 0.41
Belgium/Belgien 1714 441.60 0.70
1000 000 BARRY CAL 4.25% 19-08-31 EUR 1090 499.71 0.45
600 000 KBC GROUPE 0.625% 07-12-31 EUR 623 941.89 0.26
Bermuda/Bermudas 518 328.00 0.21
600 000 ENSTAR GROUP 3.1% 01-09-31 usb 518 328.00 0.21
Brazil/Brasilien 2407 160.00 0.99
1800 000 SUZANO AUSTRIA 3.75% 15-01-31 usb 1625 328.00 0.67
800 000 SUZANO AUSTRIA 5.0% 15-01-30 usb 781 832.00 0.32
Canada/Kanada 3905651.51 1.60
300 000 ALGONQUIN POWER AND UTILITIES 4.75% 18-01-82 usb 285 904.50 0.12
400 000 BANK OF MONTREAL 3.088% 10-01-37 usb 340 290.00 0.14
1000 000 BANK OF MONTREAL 3.803% 15-12-32 usb 966 265.00 0.40
800 000 BANK OF NOVA SCOTIA 4.588% 04-05-37 usb 739 024.00 0.30
500 000 ROYAL BANK OF CANADA 4.125% 05-07-28 EUR 561 253.01 0.23
1000 000 ROYAL BANK OF CANADA 5.153% 04-02-31 usb 1012 915.00 0.42
Denmark/Dénemark 972 236.17 0.40
400 000 LUNDBECK 0.875% 14-10-27 EMTN EUR 410229.71 0.17
500 000 PANDORA AS 4.5% 10-04-28 EMTN EUR 562 006.46 0.23
Finland/Finnland 5915117.97 243
1000 000 BALDER FINLAND OYJ 1.0% 18-01-27 EUR 1041 874.51 0.43
500 000 INDUSTRIAL POWER CORPORATION 1.375% 23-06-28 EUR 511 585.42 0.21
400 000 METSO CORPORATION 0.875% 26-05-28 EUR 404 861.12 0.17
800 000 NOKIA CORP 4.375 17-27 12/06S usb 790 524.00 0.32
200 000 NOKIA OYJ 3.125% 15-05-28 EMTN EUR 216 673.00 0.09
800 000 NOKIA OYJ 6.625 09-39 15/05S usb 826 226.40 0.34
400 000 SAMPO 2.5% 03-09-52 EMTN EUR 388 180.67 0.16
600 000 STORA ENSO 0OYJ 0.625% 02-12-30 EUR 553 695.40 0.23
100 000 STORA ENSO OYJ 4.25% 01-09-29 EUR 111611.12 0.05
1000 000 STORA ENSO OYJ 7.25% 15-04-36 usb 1069 886.33 0.44
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
France/Frankreich 15 850 448.57 6.51
700 000 ALSTOM 5.868% PERP EUR 785115.28 0.32
500 000 AXA 5.125% 17-01-47 EMTN usb 500 315.00 0.21
500 000 AXA 6.379% PERP usb 542 252.50 0.22
800 000 BNP PAR 4.375% 01-03-33 usb 776 156.00 0.32
400 000 CA 3.875% 28-11-34 EMTN EUR 438 809.64 0.18
700 000 CA 5.875% PERP EMTN EUR 728 658.09 0.30
300 000 CREDIT AGRICOLE SA 2.811 21-41 11/01S usb 205 384.50 0.08
100 000 CREDIT AGRICOLE SA 2 19-29 25/03A EUR 102701.09 0.04
500 000 CREDIT AGRICOLE SA FL.R 18-33 10/01S usD 482 212.50 0.20
500 000 ELIS EX HOLDELIS 1.625% 03-04-28 EUR 517 105.24 0.21
1500 000 ENGIE 4.75% PERP EUR 1653 767.30 0.68
400 000 MERCIALYS 2.5% 28-02-29 EUR 42301712 0.17
500 000 ORANGE 1.25% 07-07-27 EMTN EUR 524 118.44 0.22
1100 000 ORANGE 1.75% PERP EMTN EUR 1110 860.94 0.46
200 000 ORANGE 5.375% 13-01-42 usb 194 238.30 0.08
600 000 ORANGE 9.0% 01-03-31 usb 725 304.00 0.30
600 000 RCI BANQUE 3.75% 04-10-27 EUR 658 765.37 0.27
600 000 SG 1.792% 09-06-27 usb 578 847.00 0.24
1000 000 SG 8.5% PERP usb 1031 000.00 0.42
800 000 SOCIETE GENERALE SA 3.337 22-33 21/01S usb 695 188.00 0.29
800 000 SOCIETE GENERALE SA 3 20-30 22/01S usb 730 932.00 0.30
400 000 TELEPERFORMANCE SE 4.25% 21-01-30 EUR 435 506.39 0.18
900 000 UNIBAIL RODAMCO SE 4.875% PERP EUR 962 905.40 0.40
200 000 WENDEL 1.0% 01-06-31 EUR 186 874.60 0.08
500 000 WORLDLINE 4.125% 12-09-28 EMTN EUR 538 657.93 0.22
300 000 WPP FINANCE 2.375% 19-05-27 EUR 321755.94 0.13
Germany/Deutschland 4760 073.59 1.95
1000 000 BAYER 3.125% 12-11-79 EUR 1036 122.44 0.43
400 000 COMMERZBANK AKTIENGESELLSCHAFT 4.0% 05-12-30 EUR 433 073.79 0.18
1300 000 COMMERZBANK AKTIENGESELLSCHAFT 4.875% 16-10-34 EUR 1449210.37 0.60
200 000 DEUTSCHE BK 4.0% 24-06-32 EMTN EUR 217 357.84 0.09
400 000 DEUTSCHE BOERSE 0.125% 22-02-31 EUR 367 648.23 0.15
300 000 EON SE 0.6% 01-10-32 EMTN EUR 266 108.35 0.1
200 000 EON SE 3.5% 25-03-32 EMTN EUR 217 142.88 0.09
300 000 EON SE 3.5% 26-10-37 EUR 315261.77 0.13
500 000 EUROGRID GMBH 1 1.113% 15-05-32 EUR 458 147.92 0.19
Indonesia/lndonesien 1383 247.50 0.57
1500 000 STAR ENERGY GEOTHERMAL DARAJAT Il 4.85% 14-10-38 usb 1383 247.50 0.57
Ireland/Irland 4570 282.65 1.88
1300 000 APTIV PLC APTIV 3.25% 01-03-32 usb 1134 139.50 0.47
200 000 BEAZLEY RE 5.5% 10-09-29 usb 197 730.58 0.08
1500 000 BK IRELAND GROUP 2.029% 30-09-27 usb 1442 137.50 0.59
200 000 CCEP FINANCE IRELAND 1.5 21-41 06/05A EUR 152 025.19 0.06
500 000 DELL BANK INTL DAC 0.5% 27-10-26 EUR 523 456.82 0.21
200 000 HAMMERSON IRELAND FINANCE DAC 1.75% 03-06-27 EUR 210 505.06 0.09
500 000 SMURFIT KAPPA TREASURY ULC 5.2% 15-01-30 usDb 507 830.00 0.21
400 000 SMURFIT KAPPA TSY 5.438 24-34 03/04S usD 402 458.00 0.17
Italy/Italien 7400 746.17 3.04
1000 000 ANIMA 1.5% 22-04-28 EUR 1030 294.76 0.42
900 000 ASS GENERALI 2.124% 01-10-30 EUR 904 686.40 0.37
400 000 ASS GENERALI 4.125% 04-05-26 EUR 437 452.92 0.18
800 000 ENEL 2.25% PERP EUR 844 660.23 0.35
2500 000 ENEL 4.5% PERP EUR 2620 416.67 1.08

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
600 000 ENI 2.75% PERP EUR 595 917.17 0.24
200 000 ENI 3.375% PERP EUR 207 937.42 0.09
300 000 INFRASTRUTTURE WIRELESS ITALIANE 1.625% 21-10-28 EUR 309 898.58 0.13
400 000 MEDIOBANCABCA CREDITO FINANZ 4.375% 01-02-30 EUR 449 482.02 0.18
Japan 2531 965.59 1.04
500 000 NOMURA 2.329% 22-01-27 usb 479 815.00 0.20
800 000 OLYMPUS 2.143% 08-12-26 usb 768 104.00 0.32
500 000 SUMITOMO MITSUI FINANCIAL GROUP 2.93% 17-09-41 usb 367 170.00 0.15
100 000 TAKEDA PHARMACEUTICAL 2.0% 09-07-40 EUR 82 657.99 0.03
700 000 TAKEDA PHARMACEUTICAL 2.05% 31-03-30 usb 619 335.50 0.25
200 000 TAKEDA PHARMACEUTICAL 3.0% 21-11-30 EUR 214 883.10 0.09
Luxembourg/Luxemburg 3358589.81 1.38
1000 000 AROUNDTOWN FINANCE SARL 7.875% PERP usb 939 170.00 0.39
1050 000 EUROFINS SCIENTIFIC SE 6.75% PERP EUR 1197 538.62 0.49
1200 000 GRAND CITY PROPERTIES 1.5% PERP EUR 1221881.19 0.50
Netherlands/Niederlande 21584 007.95 8.86
800 000 ABN AMRO BK 1.0% 02-06-33 EUR 704 528.04 0.29
800 000 ABN AMRO BK 2.47% 13-12-29 usb 737 380.00 0.30
400 000 ABN AMRO BK 3.324% 13-03-37 usb 347 220.00 0.14
1200 000 AEGON NV 5.5% 11-04-48 usb 1195 494.00 0.49
400 000 AEGON NV 6.625% 16-12-39 EMTN GBP 543 885.89 0.22
500 000 ALLIANZ FIN 11 4.5% 13-03-43 GBP 555 021.57 0.23
500 000 AMERICAN MEDICAL SYSTEMS EUROPE BV 1.625% 08-03-31 EUR 492 255.24 0.20
400 000 AMERICAN MEDICAL SYSTEMS EUROPE BV 1.875% 08-03-34 EUR 374 879.09 0.15
500 000 CTP NV 0.75% 18-02-27 EMTN EUR 517 872.19 0.21
500 000 CTP NV 1.25% 21-06-29 EMTN EUR 490 535.02 0.20
400 000 DEUTSCHE TELEKOM INTERN FINANCE BV 4.875% 06-03-42 usb 366 566.80 0.15
500 000 DEUTSCHE TELEKOM INTERN FINANCE BV 8.75% 15-06-30 usb 586 747.50 0.24
800 000 DEUTSCHE TELEKOM INTERN FINANCE BV 9.25% 01-06-32 usb 996 251.20 0.41
600 000 DIGITAL INTREPID HOLDING BV 0.625% 15-07-31 EUR 535923.95 0.22
800 000 EDP FIN 1.5% 22-11-27 EMTN EUR 836 403.18 0.34
500 000 ENEL FINANCE INTL 5.5 22-52 15/06S usDh 462 115.00 0.19
700 000 ENEL FINANCE INTL NV 5.0% 15-06-32 usb 688 674.00 0.28
300 000 EON INTL FINANCE BV 5.875% 30-10-37 GBP 382 168.91 0.16
1200 000 EON INTL FINANCE BV 6.65% 30-04-38 usb 1307 984.40 0.54
1000 000 HEIMSTADEN BOSTAD TREASURY BV 1.375% 03-03-27 EUR 1036 997.41 0.43
500 000 HEINEKEN NV 2.25% 30-03-30 EUR 521253.21 0.21
1200 000 IBERDROLA INTL BV 6.75% 15-07-36 usb 1353 630.00 0.56
600 000 IBERDROLA INTL BV FL.R PERP EUR 587 559.67 0.24
600 000 ING GROEP NV 6.25% 20-05-33 GBP 786 755.03 0.32
400 000 KPN 1.125% 11-09-28 EUR 407 049.61 0.17
100 000 SARTORIUS FINANCE BV 4.5% 14-09-32 EUR 112 854.43 0.05
300 000 STELLANTIS NV 0.625% 30-03-27 EUR 310 462.44 0.13
300 000 STELLANTIS NV 1.25% 20-06-33 EUR 256 265.03 0.11
391000 STELLANTIS NV 4.375% 14-03-30 EUR 434391.18 0.18
300 000 SWISS REINSURANCE CO VIA ELM BV 2.6% PERP EUR 322916.06 0.13
900 000 TELEFONICA EUROPE BV 2.502% PERP EUR 949 081.00 0.39
400 000 TELEFONICA EUROPE BV 8.25% 15-09-30 usb 459 634.00 0.19
200 000 VOLKSWAGEN INTL FINANCE NV 3.5% PERP EUR 197 966.09 0.08
600 000 VOLKSWAGEN INTL FINANCE NV 3.875% PERP EUR 637 516.76 0.26
800 000 VOLKSWAGEN INTL FINANCE NV 4.625% PERP EUR 854 900.53 0.35
200 000 VOLKSWAGEN INTL FINANCE NV 7.5% PERP EUR 232 869.52 0.10
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
Norway/Norwegen 612 308.54 0.25
200 000 STOREBRAND LIVSFORSIKRING AS 1.875% 30-09-51 EUR 188 678.54 0.08
400 000 VAR ENERGI ASA 7.5 22-28 15/01S usb 423 630.00 0.17
South Korea/Stidkorea 3189 250.50 131
1700 000 HYUNDAI CAPITAL SERVICES 2.5% 24-01-27 usb 1638 774.50 0.67
800 000 SHINHAN BANK 4.0% 23-04-29 usb 774 160.00 0.32
800 000 SHINHAN FINANCIAL GROUP 2.875% PERP usb 776 316.00 0.32
Spain/Spanien 5620 891.70 231
700 000 BANCO SANTANDER ALL SPAIN BRANCH 1.625% 22-10-30 EUR 687 996.66 0.28
400 000 BANCO SANTANDER ALL SPAIN BRANCH 2.25% 04-10-32 GBP 478 798.96 0.20
400 000 BANCO SANTANDER ALL SPAIN BRANCH 2.749% 03-12-30 usb 347 418.00 0.14
2000 000 IBERDROLA FINANZAS SAU 4.247% PERP EUR 2152222.88 0.88
1000 000 MAPFRE 4.125% 07-09-48 EUR 1091 563.70 0.45
600 000 TELEFONICA EMISIONES SAU 5.213% 08-03-47 usb 530 562.00 0.22
300 000 TELEFONICA EMISIONES SAU 7.045% 20-06-36 usD 332 329.50 0.14
Sweden/Schweden 1826 029.54 0.75
187 000 CASTELLUM AB 4.125% 10-12-30 EUR 203 060.91 0.08
1000 000 SKANDINAVISKA ENSKILDA BANKEN AB 5.125% PERP usb 998 765.00 0.41
400 000 SKANDINAVISKA ENSKILDA BANKEN AB 6.875% PERP usb 406 310.00 0.17
200 000 SWEDBANK AB 3.625% 23-08-32 EUR 217 893.63 0.09
Switzerland/Schweiz 1896 730.72 0.78
1000 000 APTIV SWISS 3.1% 01-12-51 usDb 589 130.00 0.24
300 000 APTIV SWISS 4.25% 11-06-36 EUR 317220.72 0.13
1000 000 JULIUS BAER GRUPPE AG 7.5% PERP usb 990 380.00 0.41
Thailand 486 602.50 0.20
500 000 MINOR INTL PCL 2.7% PERP usb 486 602.50 0.20
Turkey/TUrkei 570 045.00 0.23
600 000 COCA COLA ICECEK SANAY!I 4.5% 20-01-29 usb 570 045.00 0.23
United Kingdom/GroRbritannien 37910 630.53 15.57
200 000 AVIVA 4.375% 12-09-49 EMTN GBP 244.505.86 0.10
200 000 AVIVA 6.875% 20-05-58 EMTN GBP 256 573.47 0.1
500 000 BAE SYSTEMS PLC  3.0000 20-50 15/09S usb 328 012.50 0.13
300 000 BARCLAYS 1.106% 12-05-32 EUR 277 068.06 0.11
700 000 BARCLAYS 4.95% 10-01-47 usb 630 224.00 0.26
400 000 BARCLAYS 5.2% 12-05-26 UsD 401 374.00 0.16
508 000 BARCLAYS 9.25% PERP GBP 694 574.35 0.29
800 000 BRITISH TEL 1.125% 12-09-29 EUR 795 225.95 0.33
500 000 BRITISH TEL 3.125% 11-02-32 EUR 526 043.90 0.22
400 000 BRITISH TEL 3.25% 08-11-29 usb 374 716.00 0.15
1500 000 BRITISH TEL 4.25% 23-11-81 usb 1461 810.00 0.60
200 000 BRITISH TEL 5.75% 13-02-41 GBP 242 266.33 0.10
219000 BRITISH TEL 8.375% 20-12-83 GBP 301490.57 0.12
500 000 CNH INDUSTRIAL NV 3.85% 15-11-27 usDb 491730.00 0.20
500 000 COMPASS 3.25% 16-09-33 EMTN EUR 529 325.00 0.22
1000 000 DS SMITH PLC 08750 1926 1209A 0.875% 12-09-26 EUR 1053 583.87 0.43
1300 000 EXPERIAN FIN 2.75% 08-03-30 usD 1190 397.00 0.49
800 000 EXPERIAN FIN 4.25% 01-02-29 usb 791 356.00 0.32
800 000 HSBC 4.762% 29-03-33 usb 763 600.00 0.31
200 000 HSBC 6.0% 29-03-40 EMTN GBP 242 403.15 0.10
300 000 HSBC 6.364% 16-11-32 EUR 346 554.62 0.14
300 000 HSBC 6.5% 15-09-37 usD 318 715.50 0.13
200 000 INTERCONTINENTAL HOTELS GROUP 2.125% 15-05-27 EUR 213 458.32 0.09
600 000 INTERMEDIATE CAPITAL GROUP 1.625% 17-02-27 EUR 628 844.91 0.26

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

342

LO Funds - TargetNetZero Global IG Corporate - 31/03/2025



Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
600 000 INTERMEDIATE CAPITAL GROUP 2.5% 28-01-30 EUR 613 892.78 0.25
200 000 LEGAL AND GENERAL GROUP 5.5% 27-06-64 GBP 247 546.97 0.10
1100 000 LLOYDS BANKING GROUP 4.375% 05-04-34 EUR 1211 259.59 0.50
400 000 LLOYDS BANKING GROUP 5.3% 01-12-45 usD 368 096.00 0.15
1270 000 LLOYDS BANKING GROUP 7.5% PERP GBP 1598 406.21 0.66
800 000 LLOYDS BANKING GROUP FL.R 21-46 14/12S usb 569 640.00 0.23
1000 000 MARKS AND SPENCER 7.125% 01-12-37 usb 1072 070.00 0.44
500 000 NATWEST GROUP 1.043% 14-09-32 EUR 511 439.60 0.21
200 000 NATWEST GROUP 2.105% 28-11-31 GBP 245615.94 0.10
1500 000 NATWEST GROUP 3.032% 28-11-35 usb 1326 262.50 0.54
300 000 NATWEST GROUP 5.763% 28-02-34 EUR 345943.78 0.14
1000 000 NATWEST GROUP 5.778% 01-03-35 usb 1019 925.00 0.42
1000 000 NATWEST GROUP 6.475% 01-06-34 usb 1041 375.00 0.43
300 000 NGG FINANCE 5.625% 18-06-73 GBP 386 767.36 0.16
1900 000 PHOENIX GROUP 4.75% 04-09-31 usb 1884 600.50 0.77
400 000 SANTANDER UK GROUP 0.603% 13-09-29 EUR 395 258.14 0.16
700 000 SANTANDER UK GROUP 6.534% 10-01-29 usb 728 252.00 0.30
200 000 SSE 1.75% 16-04-30 EMTN EUR 201900.18 0.08
600 000 SSE 3.125% PERP EUR 641 606.40 0.26
1000 000 SSE 3.74% PERP GBP 1272 863.75 0.52
500 000 SSE 4.0% PERP EUR 541442.14 0.22
200 000 SSE 6.25% 27-08-38 EMTN GBP 260 253.53 0.1
500 000 STANDARD CHARTERED 1.2% 23-09-31 EUR 522 309.11 0.21
1000 000 STANDARD CHARTERED 3.265% 18-02-36 usb 885 790.00 0.36
1000 000 STANDARD CHARTERED 4.866 18-33 15/03S usb 988 510.00 0.41
700 000 STANDARD CHARTERED 5.7 14-44 26/03S usb 671499.50 0.28
200 000 VIRGIN MONEY UK 4.0% 03-09-27 GBP 254 266.83 0.10
500 000 VIRGIN MONEY UK 4.625% 29-10-28 EUR 561 485.26 0.23
2300 000 VODAFONE GROUP 4.125% 04-06-81 usb 2051416.00 0.84
500 000 VODAFONE GROUP 5.125% 04-06-81 usb 379 537.50 0.16
1000 000 VODAFONE GROUP 5.25% 30-05-48 usb 919 060.00 0.38
500 000 VODAFONE GROUP 8.0% 30-08-86 GBP 690 035.27 0.28
300 000 VODAFONE GROUP PLC FL.R 20-80 27/08A EUR 321448.08 0.13
100 000 WPP FINANCE 2013 2.875% 14-09-46 GBP 77002.25 0.03
United States of America/Vereinigte Staaten von Amerika 94 105 122.26 38.64
300 000 ABBOTT LABORATORIES 6.0% 01-04-39 usb 330 058.50 0.14
400 000 AlG 3.4% 30-06-30 usb 374 676.00 0.15
200 000 AlG 3.875% 15-01-35 usb 180 530.00 0.07
800 000 AMERICAN TOWER CORP 3.8 19-29 15/08S usb 769 048.00 0.32
300 000 AMERICAN WATER CAPITAL 4.3% 01-12-42 usb 260 485.50 0.11
300 000 AMEX 4.05% 03-12-42 usb 254 097.00 0.10
600 000 AMEX 5.625% 28-07-34 usb 609 240.00 0.25
800 000 AMGEN 4.2% 22-02-52 usb 631 244.00 0.26
1500 000 AON CORPAON GLOBAL 2.85% 28-05-27 usb 1453 875.00 0.60
1500 000 AON CORPORATION 3.75% 02-05-29 usb 1450 312.50 0.60
600 000 AON NORTH AMERICA 5.45% 01-03-34 usD 611 016.00 0.25
1000 000 APPLE 4.65% 23-02-46 usb 925 235.00 0.38
600 000 APTARGROUP 3.6% 15-03-32 usb 546 897.00 0.22
700 000 ATT 2.55% 01-12-33 usb 574 924.00 0.24
800 000 AUTODESK 2.4% 15-12-31 usb 686 860.00 0.28
1100 000 AVALONBAY COMMUNITIES 2.05% 15-01-32 usb 930 880.50 0.38
500 000 AVERY DENNISON 4.875% 06-12-28 usb 503 812.50 0.21
500 000 BERKLEY WR 3.15% 30-09-61 usb 301 465.00 0.12
500 000 BIOGEN IDEC 3.15% 01-05-50 usb 315930.00 0.13
350 000 BIOGEN IDEC 5.2% 15-09-45 usb 317 380.00 0.13
1000 000 BK AMERICA 0.583% 24-08-28 EUR 1023 165.44 0.42
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

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

1000 000 BK AMERICA 5.162% 24-01-31 usb 1014 220.00 0.42
400 000 BRISTOL MYERS 1.75% 15-05-35 EUR 371 947.42 0.15
1000 000 CARLISLE COMPANIES 2.2% 01-03-32 usD 833 485.00 0.34
200 000 CCO HOLDLLCCCO HOLD CAPITAL 4.25% 01-02-31 usD 177 046.00 0.07
800 000 CCO HOLDLLCCCO HOLD CAPITAL 5.125% 01-05-27 UusD 789 620.00 0.32
800 000 CDW LLC CDW FINANCE 4.25% 01-04-28 usb 785 864.00 0.32
400 000 CENTENE 3.0% 15-10-30 usb 350 206.00 0.14
500 000 CHARTER COMMUNICATIONS OPERATING LLC C 3.9% 01-06-52 usb 325 112.50 0.13
200 000 CRH AMERICA FINANCE 3.95% 04-04-28 usb 196 417.00 0.08
800 000 CVS HEALTH 4.3% 25-03-28 usDb 790 104.00 0.32
700 000 CVS HEALTH 5.05% 25-03-48 usb 598 678.50 0.25
500 000 CVS HEALTH 5.7% 01-06-34 usb 508 462.50 0.21
600 000 DANAHER 2.6% 01-10-50 usb 364 590.00 0.15
200 000 DELL INTL LLCEMC 3.375% 15-12-41 usb 147 777.00 0.06
400 000 DEUTSCHE BK NEW YORK BRANCH 5.882% 08-07-31 usb 403 870.00 0.17
600 000 DICK'S SPORTING GOOD 3.15 22-32 15/01S usb 531009.00 0.22
1000 000 DOMINION ENERGY 2.25% 15-08-31 usb 852 170.00 0.35
1400 000 DOMINION ENERGY 3.375% 01-04-30 usD 1308 993.00 0.54
500 000 DOMINION ENERGY  6.3000 03-33 15/03S usD 533 932.50 0.22
700 000 EBAY 3.65% 10-05-51 usD 506 394.00 0.21
300 000 EDISON INTL 8.125% 15-06-53 usb 292 798.50 0.12
700 000 ELEVANCE HEALTH 3.6% 15-03-51 usb 496 709.50 0.20
1000 000 ELEVANCE HEALTH 4.75% 15-02-33 usb 979 990.00 0.40
500 000 ENSTAR FINANCE LLC 5.5% 15-01-42 usb 487 847.50 0.20
700 000 ENTERGY 2.4% 15-06-31 usb 603 641.50 0.25
1500 000 ENTERGY 3.75% 15-06-50 usb 1073 490.00 0.44
300 000 EQUINIX 1.0% 15-03-33 EUR 264 198.01 0.11
800 000 ERP OPERATING LIMITED PARTNERSHIP 3.5% 01-03-28 usb 779 316.00 0.32
200 000 FIDELITY NATIONAL FIN 2.45 20-31 15/03S usb 172 445.00 0.07
300 000 FNF GROUP 3.2% 17-09-51 usb 185 029.50 0.08
300 000 FORD MOTOR COMPANY 4.75% 15-01-43 usb 228 232.50 0.09
700 000 FORD MOTOR COMPANY 5.291% 08-12-46 usb 564 609.50 0.23
300 000 FORD MOTOR CREDIT 2.9% 16-02-28 usb 277 722.00 0.1
500 000 FORD MOTOR CREDIT 5.8% 08-03-29 usb 495 532.50 0.20
600 000 FRESENIUS MEDICAL CARE US FINANCE I1I 1.875% 01-12-26 usb 572 286.00 0.24
600 000 FRESENIUS MEDICAL CARE US FINANCE I11 3.0% 01-12-31 usb 515 607.90 0.21
200 000 GILEAD SCIENCES 4.0% 01-09-36 usb 180 589.00 0.07
200 000 GILEAD SCIENCES 4.6% 01-09-35 usb 193 021.00 0.08
400 000 GILEAD SCIENCES 4.75% 01-03-46 UsD 360 166.00 0.15
400 000 GILEAD SCIENCES 5.65% 01-12-41 usD 406 302.00 0.17
500 000 GSK CAP 6.375% 15-05-38 usb 552 287.50 0.23
600 000 HASBRO 6.35% 15-03-40 usb 617 643.45 0.25
400 000 HERSHEY FOODS 4.5% 04-05-33 usb 391928.00 0.16
500 000 HEWLETT PACKARD ENTERPRISE 1.75% 01-04-26 usb 486 480.00 0.20
1000 000 HP ENTERPRISE CO 6.35 16-45 15/10S usb 1030 000.00 0.42
500 000 HUMANA 5.75% 15-04-54 usb 465 757.50 0.19
1000 000 HYUNDAI CAPITAL AMERICA 5.4% 08-01-31 usDb 1007 270.00 0.41
400 000 ILLUMINA 2.55% 23-03-31 usb 345 116.00 0.14
500 000 INTEL 1.6% 12-08-28 usDb 451780.00 0.19
300 000 INTEL 3.25% 15-11-49 usD 188 361.00 0.08
500 000 INTEL 4.875% 10-02-28 usb 502 800.00 0.21
400 000 INTERNATIONAL FLAVOR 3.268 21-40 04/03S usb 291756.00 0.12
200 000 INTERNATIONAL PAPER 7.3 09-39 15/11S usDb 230 922.00 0.09
800 000 INTERPUBLIC GROUP OF COMPANIES 5.4% 01-10-48 usb 746 320.00 0.31
700 000 INTERPUBLIC GRP OF CO 4.65 18-28 01/10S usD 699 331.50 0.29
400 000 INTL FLAVORS & FRAG 3.468 20-50 01/12S UsD 264 500.00 0.11
300 000 INTL PAPER COMPANY 4.35% 15-08-48 usb 243 039.00 0.10

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
200 000 INTL PAPER COMPANY 4.4% 15-08-47 usb 164 240.00 0.07
200 000 INTL PAPER COMPANY 4.8% 15-06-44 usb 176 188.00 0.07
1600 000 IQVIA 6.25% 01-02-29 usD 1670 312.00 0.69
1900 000 IRON MOUNTAIN 4.5% 15-02-31 usb 1741 055.50 0.71
500 000 JPM CHASE 1.047% 04-11-32 EMTN EUR 462 628.05 0.19
2000 000 JPM CHASE 3.625% 01-12-27 usb 1961 360.00 0.81
400 000 JPM CHASE 8.75% 01-09-30 usb 472 582.00 0.19
500 000 JPMORGAN CHASE & CO 5.336 24-35 23/01S usb 505 785.00 0.21
1000 000 KILROY REALTY LP 2.65% 15-11-33 usb 779 490.00 0.32
800 000 KILROY REALTY LP 3.05% 15-02-30 usDb 712 648.00 0.29
500 000 LAS VEGAS SANDS 3.5% 18-08-26 usb 490 025.00 0.20
800 000 LAS VEGAS SANDS 3.9% 08-08-29 usb 752 068.00 0.31
700 000 MACYS RETAIL HLDG 6.125 22-32 15/03S usb 641949.00 0.26
500 000 MANPOWER 1.75% 22-06-26 EUR 535293.11 0.22
200 000 MARTIN MARIETTA MATERIALS 2.4% 15-07-31 usb 173 242.00 0.07
700 000 MASSACHUSETTS ELECTRIC 4.004% 15-08-46 usb 556 678.15 0.23
900 000 MC DONALD § 6.3% 15-10-37 usb 983 175.30 0.40
1000 000 MERCK AND 2.15% 10-12-31 usb 861 625.00 0.35
1000 000 MERCK AND 6.5% 01-12-33 usD 1117 055.00 0.46
100 000 METLIFE 9.25% 08-04-68 usD 118 138.10 0.05
600 000 MICRON TECHNOLOGY 2.703 21-32 15/04S usb 513 735.00 0.21
500 000 MICROSOFT 2.625% 02-05-33 EUR 527 485.96 0.22
500 000 MICROSOFT 4.25% 06-02-47 usb 453 620.00 0.19
1600 000 MOODY S 3.25% 20-05-50 usb 1093 128.00 0.45
1000 000 MORGAN STANLEY 3.95% 23-04-27 usb 988 835.00 0.41
200 000 MORGAN STANLEY 5.213% 24-10-35 GBP 248 824.85 0.10
900 000 MORGAN STANLEY 5.297% 20-04-37 usb 883 417.50 0.36
300 000 MORGAN STANLEY 6.375% 24-07-42 usb 327 456.00 0.13
800 000 MSCI 3.25% 15-08-33 usb 690 828.00 0.28
200 000 NASDAQ 2.5% 21-12-40 usb 136 814.00 0.06
308 000 NASDAQ 3.95% 07-03-52 usb 236 453.14 0.10
500 000 NATL GRID U 5.803% 01-04-35 usb 510725.25 0.21
500 000 NAVIENT 5.0% 15-03-27 usb 490 035.00 0.20
800 000 NEXTERA ENERGY CAP 2.25 20-30 01/06S usb 708 508.00 0.29
1200 000 NEXTERA ENERGY CAPITAL 5.65% 01-05-79 usb 1177 530.00 0.48
500 000 NEXTERA ENERGY CAPITAL 6.75% 15-06-54 usb 511712.50 0.21
1000 000 NVIDIA 3.5% 01-04-40 usb 840 940.00 0.35
800 000 ORACLE 4.3% 08-07-34 usb 745 320.00 0.31
1000 000 OWENS CORNING INC 3.875 20-30 01/06S UsD 955 755.00 0.39
400 000 OWENS CORNING INC 4.3 17-47 15/07S usb 322316.00 0.13
800 000 PARAMOUNT GLOBAL 3.375% 15-02-28 usb 767 976.00 0.32
1200 000 PARAMOUNT GLOBAL 5.25% 01-04-44 usb 966 618.00 0.40
800 000 PROLOGIS LP 4.875% 15-06-28 usb 809 288.00 0.33
1000 000 PUBLIC SERVICE  6.1250 23-33 15/10S usb 1056 385.00 0.43
400 000 PUBLIC SERVICE ENTERPRISE GROUP 2.45% 15-11-31 usb 344 920.00 0.14
1800 000 PUBLIC STORAGE 5.125% 15-01-29 usb 1840 131.00 0.76
500 000 PVH EX PHILLIPS VAN HEUSEN 3.125% 15-12-27 EUR 538 007.11 0.22
700 000 RAYONIER LP 2.75% 17-05-31 usb 611408.00 0.25
600 000 REGENERON PHARMA 2.8 20-50 15/09S usDb 355 632.00 0.15
600 000 REGENERON PHARMACEUTICALS 1.75% 15-09-30 usb 512 064.00 0.21
500 000 SES GLOBAL AMERICAS HOLDINGS GP 5.3% 25-03-44 usb 367 837.12 0.15
800 000 SIMON PROPERTY GROUP LP 3.375% 01-12-27 usb 780 320.00 0.32
800 000 SODEXO 1.634% 16-04-26 usDb 775 780.00 0.32
1000 000 SODEXO 2.718% 16-04-31 usD 873 835.00 0.36
400 000 SOUTHERN CALIFORNIA EDISON COMPANY 4.0% 01-04-47 usb 298 866.00 0.12
400 000 SPECTRUM MGT HLDG CO 4.5 12-42 15/09S UsD 304 644.00 0.13
500 000 STANLEY BLACK DECKER 2.75% 15-11-50 usb 287 315.00 0.12
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens

usb

500 000 STARBUCKS 3.5% 15-11-50 usb 349 412.50 0.14

1200 000 STELLANTIS FINANCE US 5.625% 12-01-28 usb 1213 530.00 0.50

500 000 STELLANTIS FINANCE US 6.375% 12-09-32 usD 506 045.00 0.21

1200 000 STELLANTIS FIN US 2.691 21-31 15/09S usb 1001 766.00 0.41

300 000 SWISS RE TREASURY US 4.25 12-42 06/12S UusD 261 064.50 0.11

900 000 SYNCHRONY FINANCIAL 7.25% 02-02-33 usb 926 082.00 0.38

600 000 TANDEM DIABETES 3 20-30 22/05S usb 556 446.00 0.23

300 000 THE CIGNA GROUP 4.8 20-46 15/07S usb 261 579.00 0.1

200 000 THERMO FISHER SCIENTIFIC 1.875% 01-10-49 EUR 138 505.40 0.06

500 000 TMOBILE U 4.375% 15-04-40 usb 441 230.00 0.18

500 000 TRACTOR SUPPLY 5.25% 15-05-33 usb 504 410.00 0.21

500 000 UNILEVER CAPITAL 5.0% 08-12-33 usb 508 225.00 0.21

336 000 VERIZON COMM 2.55 21-31 21/03S usb 296 494.80 0.12

700 000 VERIZON COMM 4.4 14-34 01/11S usb 661804.50 0.27

300 000 VERIZON COMMUNICATION 2.875% 15-01-38 EUR 286 057.48 0.12

1000 000 VIRGINIAELEC &  3.7500 22-27 15/05S usb 987 235.00 0.41

200 000 VOLKSWAGEN GROUP AMERICA FINANCE LLC 5.65% 25-03-32 usb 199 262.00 0.08

600 000 WEA FINANCE LLCWESTFIEL UK EUROUPE 4.75% 17-09-44 usb 493 253.82 0.20

1000 000 WEA FINNANCE LLC 2.875% 15-01-27 usb 965 485.00 0.40

500 000 WESTERN UNION 2.75% 15-03-31 usD 434 300.00 0.18

400 000 WEYERHAEUSER COMPANY 3.375% 09-03-33 usb 353 718.00 0.15

500 000 WEYERHAEUSER COMPANY 4.0% 09-03-52 usb 376 467.50 0.15

500 000 WORKDAY 3.7% 01-04-29 usb 481 985.00 0.20

700 000 YUM BRANDS 4.625% 31-01-32 usb 654 227.00 0.27

400 000 ZIMMER BIOMET 2.425% 13-12-26 EUR 430677.90 0.18

Floating rate notes/Variabel verzinsliche Anleihen 1047 132.00 0.43

Germany/Deutschland 1047 132.00 0.43

1200 000 ALLIANZ SE FL.R PERP usb 1047 132.00 043

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net

contracts (depreciation) Assets

Zugrundeliegend Zahl der Vertragspartei Wahrung Verbindlichkeit Nicht realisierter % des Netto-

Vertrage Gewinn/(Verlust)  vermdgens

UsD usD

Futures Contracts/Termingeschéften 20967.84 0.01
Futures on bonds/Anleihetermingeschéfte

EURO BOBL FUTURE 06/25 (50) Goldman Sachs Intl Ldn EUR 5418 931.32 31865.90 0.01

EURO BUND FUTURE 06/25 23 Goldman Sachs Intl Ldn EUR 2395 243.04 (53 662.97) (0.02)

EURO BUXL FUTURE 06/25 3 Goldman Sachs Intl Ldn EUR 287 625.93 (21128.71) (0.01)

LONG GILT FUT 06/25 4 Goldman Sachs Intl Ldn GBP 461726.93 (2426.69) (0.00)

US 10 YEARS NOTE 06/25 189 Goldman Sachs Intl Ldn usb 19 342 827.00 244 781.25 0.10

US 5 YEARS NOTE-CBT 06/25 (238) Goldman Sachs Intl Ldn usDb 23514 638.00 (283 304.69) 0.12)

US ULTRA BD CBT 30YR 115 Goldman Sachs Intl Ldn usD 11679 975.00 104 843.75 0.04

06/25

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Wahrung Betrag, Vertragspartei  Falligkeits ~ Wahrung Betrag, Nicht realisierter % des Netto-
gekauft -datum verkauft Gewinn/(Verlust) vermogens
usb
Forward Foreign Currency Exchange Contracts/Devisentermingeschéften 277423331 1.14
GBP 21495 553.51 Barclays Bank PLC 02/04/2025 EUR 25900 000.00 (230 873.13) (0.09)
GBP 62 086 378.08 Barclays Bank PLC 02/04/2025 usb 78 600 000.00 1540 653.17 0.63
usb 650 000.00 Barclays Bank PLC 02/04/2025 GBP 504 171.75 (781.29) (0.00)
GBP 252 033.90 Citigroup Global Markt Ltd 02/04/2025 EUR 300 000.00 1263.56 0.00
usb 81234.74 Citigroup Global Markt Ltd 02/04/2025 EUR 75000.00 219.74 0.00
CHF 333769.14 Goldman Sachs Int finance Ltd 02/04/2025 EUR 350 000.00 (840.15) (0.00)
EUR 3158 097.34 Goldman Sachs Int finance Ltd 02/04/2025 GBP 2625 000.00 23 045.50 0.01
usb 525 000.00 Goldman Sachs Int finance Ltd 02/04/2025 EUR 482 465.19 3841.10 0.00
usb 723721.97 Goldman Sachs Int finance Ltd 02/04/2025 GBP 575 000.00 (18 483.92) (0.01)
CHF 10 654 398.30 Morgan Stanley Co Intl Ltd 02/04/2025 EUR 11375 000.00 (245 547.52) (0.10)
CHF 1754 296.51 Morgan Stanley Co Intl Ltd 02/04/2025 GBP 1550 000.00 (18 002.17) (0.01)
CHF 31049 437.30 Morgan Stanley Co Intl Ltd 02/04/2025 usb 34525 000.00 567 442.76 0.23
EUR 40091 803.03 Morgan Stanley Co Intl Ltd 02/04/2025 usb 41750 000.00 1557 165.63 0.64
usb 11599 626.86 Morgan Stanley Co Intl Ltd 02/04/2025 EUR 11138 823.70 (432 530.50) (0.18)
GBP 22084 031.97 Barclays Bank PLC 07/05/2025 EUR 26 325 000.00 13324.16 0.01
EUR 3069 637.85 Goldman Sachs Int finance Ltd 07/05/2025 GBP 2575 000.00 (1401.41) (0.00)
usb 4411189.13 Goldman Sachs Int finance Ltd 07/05/2025 EUR 4075 000.00 953.21 0.00
usb 709 692.28 Goldman Sachs Int finance Ltd 07/05/2025 GBP 550 000.00 (195.92) (0.00)
CHF 33329 517.66 Morgan Stanley Co Intl Ltd 07/05/2025 usb 37 825 000.00 2055.69 0.00
EUR 39651 902.03 Morgan Stanley Co Intl Ltd 07/05/2025 usb 42 925 000.00 (11075.41) (0.00)
GBP 63 004 320.33 Morgan Stanley Co Intl Ltd 07/05/2025 usb 81300 000.00 20 042.49 0.01
usb 8800 000.00 Morgan Stanley Co Intl Ltd 07/05/2025 EUR 8131 154.79 (76.30) (0.00)
CHF 11685 238.25 UBS Ltd London 07/05/2025 EUR 12 250 000.00 429511 0.00
CHF 1876 221.60 UBS Ltd London 07/05/2025 GBP 1650 000.00 (261.09) (0.00)
Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal-  Félligkeits Wéhrung Kauf- Teilfund  Nicht realisierter % des Netto-
wert -datum IVerkaufs ~ empfangt/(zahlt) Gewinn/(Verlust)  vermdgens
schutz Festsatz
usb
Credit Default Swaps (CDS) (242 493.89) (0.10)
CDS Index/CDS auf Indexen (242 493.89) (0.10)
ITRX EUR CDSI S39 5Y Goldman Sachs 13100 000.00 20/06/2028 EUR Buy 1.00 (242 493.89) (0.10)

and Co

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abfliisse Vertragspartei  Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust)
usb
Excess Return Swap/Excess Return Swap 62 594.01 0.03
Performance of LOIM US No fixed amount BNP Paribas Paris 27/03/2026 usb 4000 000.00 10 268.79 0.00
|G Credit Tail Hedging
Index
Underlying Futures Contracts Underlying Currency Weight of the Index
of LOIM US IG Credit Tail
Hedging Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des LOIM US IG Credit Tail %
Hedging Index
CDXIG544 CBIL Curncy CDX IG CDSI $43 usb 0.00
5Y 06/28
Performance of LOIM  No fixed amount BNP Paribas Paris 27/03/2025 EUR 8000 000.00 21300.04 0.01
European |G Credit Tail
Hedging Index
Underlying Futures Contracts Underlying Currency Weight of the Index
of LOIM European IG Credit
Tail Hedging Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des LOIM European IG Credit %
Tail Hedging Index
ITXEB543 CBIL Curncy ITRX EUR CDSI EUR 0.00
S42 5Y 06/28
Performance of BNP No fixed amount BNP Paribas Paris 24]10/2025 EUR 1000 000.00 16 983.20 0.01
Paribas Long Rates
Trend Volatility v2 EUR
ER Index
Underlying Futures Contracts Underlying Currency Weight of the Index
of BNP Paribas Long Rates
Trend Volatility v2 EUR ER
Index
Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index

des Paribas Long Rates
Trend Volatility v2 EUR ER
Index

Underlying is EUR Interest Rate Swaptions

%

The objective of the BNP Paribas Long Rates Trend Volatility v2 EUR ER Index (the “BNP Paribas Index”) and the strategy and methodology related thereto (the “BNP Paribas Index Methodology”) is
to synthetically implement a delta-hedged long 10Y20Y swaption straddle strategy, using a portfolio (the “Portfolio”) of over-the-counter (“OTC") swaptions, intended to generate performance based
on the carry and appreciation of the 10Y20Y swaption straddle.

Basiswert sind EUR-Zinsswaptions

Ziel des BNP Paribas Long Rates Trend Volatility v2 EUR ER Index (der ,BNP Paribas Index“) und der damit verbundenen Strategie und Methodik (die ,BNP Paribas Index Methodik") ist die synthetische
Umsetzung einer Delta-gesicherten Long 10Y20Y Swaption Straddle-Strategie unter Verwendung eines Portfolios (das ,Portfolio’) von Over-the-Counter (,0TC") Swaptions, mit der eine auf dem Carry
und der Wertentwicklung des 10Y20Y Swaption Straddle basierende Performance erzielt werden soll.

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Teilfonds Zuflusses Teilfonds Abflusse Vertragspartei ~ Félligkeits ~ Wahrung Nominal-wert Nicht realisierter % des
-datum Gewinn/(Verlust) Netto-
uso T
Performance of SGI VR No fixed amount Société Générale 29/08/2025 EUR 1000 000.00 14 041.98 0.01
10Y20Y EU Index - Vol Paris
on Rates (EUR - Excess
Return)
Underlying Futures Contracts Underlying Currency Weight of the Index

of SGI VR 10Y20Y EU Index -
Vol on Rates (EUR - Excess

Return)

Basiswert Futures Kontrakten Rohstoffe Wahrung Gewicht des Index
des SGI VR 10Y20Y EU Index %
- Vol on Rates (EUR - Excess

Return)

The index strategy is to synthetically implement a delta-hedged long 10y20y swaption straddle strategy intended to provide long exposure to the implied volatility on the EUR 30-year swap rate.

The strategy is rebalanced weekly by purchasing one swaption straddle (one at the money payer swaption and one at the money receiver swaption) with 10-year maturity to enter into a 20-year interest
rate swap linked to 6m EURIBOR (10y20y swaption straddle). Each swaption is kept within the portfolio for 3 months before being unwound. Each swaption is delta-hedged using an interest rate swap.
The strategy is thus exposed to 13 sub-indices made of two swaptions (the 2 swaptions making the 10y20y swaption straddle are kept over 13 weeks) and hedging interest rate swaps.

Die Indexstrategie besteht in der synthetischen Umsetzung einer delta-gesicherten Long 10y20y Swaption Straddle-Strategie, die ein Long-Engagement in der impliziten Volatilitét des 30-jahrigen
EUR-Swapsatzes bieten soll.

Die Strategie wird wochentlich neu ausbalanciert, indem ein Swaption Straddle (eine am Geld zahlende Swaption und eine am Geld empfangende Swaption) mit 10-jahriger Laufzeit gekauft wird, um
einen 20-jahrigen Zinsswap einzugehen, der an den 6m-EURIBOR gebunden ist (10y20y Swaption Straddle). Jede Swaption wird 3 Monate lang im Portfolio gehalten, bevor sie aufgeldst wird. Jede
Swaption ist durch einen Zinsswap delta-gesichert. Die Strategie ist somit 13 Teilindizes ausgesetzt, die sich aus zwei Swaptions (die beiden Swaptions, die den 10y20y Swaption Straddle bilden,
werden tber 13 Wochen gehalten) und Zinsswaps zur Absicherung zusammensetzen.

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. EUR
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 47 459 868.98
(Acquisition cost/Anschaffungskosten : EUR 47 811 554.86)
Cash and term deposits/Flissige Mittel 1421064.28
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 357 642.28
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 830416.78

50 068 992.32

LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 555 118.69
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 7763.72
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 17 062.18
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten (5) 10692.92

Interest on swaps payable/Zinsswapsverbindlichkeiten 1866.67

Unrealised depreciation on futures contracts/Nicht realisierter Verlust aus Termingeschéften (2) 145987.15
Unrealised depreciation on CDS/Nicht realisierter Verlust aus CDS (2) 95965.11

834 456.44
NET ASSET VALUE/NETTOFONDSVERMOGEN 49 234 535.88

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. EUR
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 56 017 080.88
INCOME/ERTRAG
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 759 882.67
Bank interest/Bankzinsen 16 072.51
Other income/Sonstige Ertrédge 82.46
776 037.64
EXPENSES/AUFWAND
Management fees/Verwaltungsgebiihren (3) 87 490.11
Distribution fees/Vertriebsgebiihren (3) 17 055.76

Interest on swaps, net/Zinsswaps, netto 2831112

Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 66 257.47
Transaction Costs/Transaktionskosten (8) 971345
208 827.91
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 567 209.73
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (112 168.25)
Net realised loss on options/Realisierter Nettoverlust aus Optionen (2) (5370.00)
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschéften (2) (154 169.27)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD (2) (74 868.17)
Net realised gain on foreign exchange/Realisierter Nettogewinn aus Wechselkurs 2) 40.19
NET REALISED GAIN/REALISIERTER NETTOGEWINN 220674.23
Change in net unrealised appreciation or depreciation on investments/Verénderung der nicht realisierten 2) 359 238.73
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten (2) (293 827.15)
Nettogewinne/Nettoverluste aus Termingeschéaften
Change in net unrealised appreciation or depreciation on ERS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2 56 477.11
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2 17 237.61
aus CDS
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOZUNAHME DES NETTOVERMOGENS 350 800.53
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (65713.63)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Rticknahmen), netto einschlieRlich der Steuerausgleich (2 (7076 631.90)
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 49 234 535.88

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2024 issued redeemed 31/03/2025
Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender
Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025
P - EUR - Capitalisation 508 210.1320 23789.5170 64 561.0140 467 438.6350
P - EUR - Distribution 72 193.8540 0.0000 6 195.2630 65998.5910
R - EUR - Capitalisation 628.5720 0.0000 301.5070 327.0650
N - EUR - Capitalisation 517 402.2040 1119.9380 62 017.2850 456 504.8570
N - EUR - Distribution 28617.0000 0.0000 0.0000 28617.0000
| - EUR - Capitalisation 94 613.0280 0.0000 0.0000 94 613.0280
S - EUR - Capitalisation 301 446.6540 0.0000 301 446.6540 0.0000
M - EUR - Capitalisation 929 537.3500 47 660.0000 45 152.6200 932 044.7300
M - EUR - Distribution 127 591.9870 85 172.2950 16 413.0000 196 351.2820
M X1 - EUR - Capitalisation 297 450.1110 92 980.0000 35131.0000 355299.1110
M X1 - EUR - Distribution 53 341.2690 3170.0000 17 740.0000 38771.2690
Statistics / Statistiken
For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 8787 328.84 9516 246.62 9 356 286.13
Net Asset Value per share/Nettoinventarwert je Aktie 18.7989 18.7250 16.7820
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 626 612.94 692 770.95 782 394.40
Net Asset Value per share/Nettoinventarwert je Aktie 9.4943 9.5960 8.7278
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5666.98 10 867.58 10 332.93
Net Asset Value per share/Nettoinventarwert je Aktie 17.3268 17.2893 15.5496
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 9375 225.36 10 558 745.68 9183 223.16
Net Asset Value per share/Nettoinventarwert je Aktie 20.5370 204072 18.2021
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 411798.23 417 143.61 353 383.76
Net Asset Value per share/Nettoinventarwert je Aktie 14.3900 14.5768 13.2566
| - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1947 908.05 1935215.46 1725410.09
Net Asset Value per share/Nettoinventarwert je Aktie 20.5882 20.4540 18.2365
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 6518 192.02 5787 167.21
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 21.6230 19.1980
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 18 347 685.85 18197 738.80 15703 692.57
Net Asset Value per share/Nettoinventarwert je Aktie 19.6854 19.5772 17.4906
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1891434.89 1243 843.97 2430713.35
Net Asset Value per share/Nettoinventarwert je Aktie 9.6329 9.7486 8.8665
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 7116 388.52 5915935.01 4967 126.04
Net Asset Value per share/Nettoinventarwert je Aktie 20.0293 19.8888 17.7149
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 724 486.22 1010381.18 1561 596.25
Net Asset Value per share/Nettoinventarwert je Aktie 18.6862 18.9418 17.2244
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder ~ Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
Investments in securities at market value/Wertpapierbestand zum Marktwert 47 459 868.98 96.40
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 47 459 868.98 96.40
regulated market/Wertpapiere, die an einer amtlichen Wertpapierbdrse zugelassen sind oder an einem
anderen geregelten Markt gehandelt werden
Bonds/Anleihen 46929 576.48 95.32
Austria/Osterreich 2036 703.50 4.14
300 000 A1 TOWERS 5.25% 13-07-28 EUR 317 485.50 0.64
1000 000 RAIFFEISEN BANK INTL AG 1.375% 17-06-33 EUR 920 230.00 1.87
800 000 UNIQA VERSICHERUNGEN AG 3.25% 09-10-35 EUR 798 988.00 1.62
Belgium/Belgien 1105 017.50 2.24
300 000 AEDIFICA NV 0.75% 09-09-31 EUR 248 295.00 0.50
200 000 COFINIMMO 0.875% 02-12-30 EUR 168 560.00 0.34
300 000 KBC GROUPE 0.625% 07-12-31 EUR 288 808.50 0.59
400 000 KBC GROUPE 4.25% PERP EUR 399 354.00 0.81
Denmark/Danemark 474 715.00 0.96
500 000 LUNDBECK 0.875% 14-10-27 EMTN EUR 474 715.00 0.96
Finland/Finnland 1694 478.50 3.44
600 000 METSO CORPORATION 0.875% 26-05-28 EUR 562 203.00 1.14
400 000 SAMPO 2.5% 03-09-52 EMTN EUR 359 360.00 0.73
300 000 STORA ENSO 0YJ 0.625% 02-12-30 EUR 256 293.00 0.52
500 000 STORA ENSO 0YJ 4.25% 01-09-29 EUR 516 622.50 1.05
France/Frankreich 8 642 540.94 17.55
500 000 ALSTOM 5.868% PERP EUR 519 160.00 1.05
400 000 ARKEMA 4.8% PERP EMTN EUR 410 212.00 0.83
300 000 BNP PAR 1.125% 15-01-32 EMTN EUR 288 481.50 0.59
400 000 CASA ASSURANCES 2.0% 17-07-30 EUR 365 494.00 0.74
100 000 COFACE 6.0% 22-09-32 EUR 110 411.50 0.22
800 000 EDF 2.625% PERP EUR 766 388.00 1.56
200 000 ENGIE 1.5% PERP EUR 185 842.00 0.38
1000 000 ENGIE 4.75% PERP EUR 1020 655.00 2.07
807 000 FORVIA 2.75% 15-02-27 EUR 782 955.44 1.59
200 000 FORVIA 5.125% 15-06-29 EUR 195 538.00 0.40
200 000 ICADE PROMOTION 0.625% 18-01-31 EUR 166 403.00 0.34
600 000 MERCIALYS 2.5% 28-02-29 EUR 587 415.00 119
1000 000 ORANGE 1.75% PERP EMTN EUR 934 895.00 1.90
400 000 RCI BANQUE 4.875% 02-10-29 EUR 421 884.00 0.86
400 000 SCOR 3.0% 08-06-46 EUR 398 386.00 0.81
500 000 SOCIETE GENERALE SA FL.R 23-31 21/11A EUR 527 142.50 1.07
300 000 SODEXO 1.0% 27-04-29 EUR 276 894.00 0.56
200 000 UNIBAIL RODAMCO SE 1.5% 29-05-29 EUR 186 089.00 0.38
200 000 WENDEL 2.5% 09-02-27 EUR 199 096.00 0.40
300 000 WORLDLINE 4.125% 12-09-28 EMTN EUR 299 199.00 0.61
Germany/Deutschland 3745 886.00 7.61
400 000 ALLIANZ SE 1.301% 25-09-49 EUR 360 544.00 0.73
400 000 BAYER 3.125% 12-11-79 EUR 383 678.00 0.78
300 000 COMMERZBANK AKTIENGESELLSCHAFT 3.625% 14-01-32 EUR 297 948.00 0.61
700 000 COMMERZBANK AKTIENGESELLSCHAFT 4.0% 05-12-30 EUR 701610.00 1.43
800 000 DEUTSCHE BK 1.875% 23-02-28 EUR 783 104.00 1.59
400 000 DEUTSCHE BK 5.625% 19-05-31 EUR 407 540.00 0.83
100 000 DEUTSCHE TELEKOM AG 2.25% 29-03-39 EUR 84 035.00 0.17
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
300 000 EON SE 0.875% 18-10-34 EMTN EUR 234 588.00 0.48
200 000 FRESENIUS MEDICAL CARE AG 1.5% 29-05-30 EUR 184 192.00 0.37
200 000 INFINEON TECHNOLOGIES AG 3.625% PERP EUR 198 698.00 0.40
200 000 VONOVIA SE 1.625% 01-09-51 EUR 109 949.00 0.22
Ireland/Irland 2 375 452.00 4.82
1300 000 AIB GROUP 2.875% 30-05-31 EMTN EUR 1293 461.00 2.63
300 000 BK IRELAND GROUP 4.875% 16-07-28 EUR 312021.00 0.63
300 000 BK IRELAND GROUP 5.0% 04-07-31 EUR 320 538.00 0.65
200 000 CCEP FINANCE IRELAND 1.5 21-41 06/05A EUR 140 738.00 0.29
300 000 CRH SMW FINANCE DAC 4.25% 11-07-35 EUR 308 694.00 0.63
ltaly/Italien 4216 060.50 8.56
500 000 ANIMA 1.5% 22-04-28 EUR 476 900.00 0.97
800 000 ATLANTIA EX AUTOSTRADE 4.5% 24-01-30 EUR 817 468.00 1.66
800 000 ENEL 2.25% PERP EUR 781 948.00 1.59
400 000 ENI 2.0% PERP EUR 386 284.00 0.78
300 000 ENI 2.75% PERP EUR 275 836.50 0.56
600 000 ENI 3.375% PERP EUR 577 497.00 117
200 000 FINEBANK BANCA FINE 0.5% 21-10-27 EUR 192 717.00 0.39
400 000 FINEBANK BANCA FINE 4.625% 23-02-29 EUR 417 092.00 0.85
100 000 UNICREDIT 0.8% 05-07-29 EMTN EUR 93 002.00 0.19
200 000 UNICREDIT 2.731% 15-01-32 EUR 197 316.00 0.40
Japan 328 361.00 0.67
200 000 TAKEDA PHARMACEUTICAL 1.375% 09-07-32 EUR 175 319.00 0.36
200 000 TAKEDA PHARMACEUTICAL 2.0% 09-07-40 EUR 153 042.00 0.31
Luxembourg/Luxemburg 2060 874.53 4.19
100 000 EUROFINS SCIENTIFIC SE 3.25% PERP EUR 99 611.50 0.20
300 000 EUROFINS SCIENTIFIC SE 4.75% 06-09-30 EUR 311203.50 0.63
318 000 EUROFINS SCIENTIFIC SE 6.75% PERP EUR 335755.53 0.68
1200 000 GRAND CITY PROPERTIES 1.5% PERP EUR 1131 162.00 2.30
200 000 SES 6.0% 12-09-54 EUR 183 142.00 0.37
Netherlands/Niederlande 5324 509.50 10.81
500 000 ABN AMRO BK 1.25% 20-01-34 EUR 408 370.00 0.83
300 000 DIGITAL DUTCH FINCO BV 1.25% 01-02-31 EUR 261757.50 0.53
100 000 ENEL FINANCE INTL 1.25 22-35 17/01A EUR 79 324.00 0.16
300 000 ENEL FINANCE INTL NV 0.875% 17-06-36 EUR 216 886.50 0.44
200 000 IBERDROLA INTL BV 1.874% PERP EUR 197 222.00 0.40
200 000 IBERDROLA INTL BV FL.R PERP EUR 181312.00 0.37
600 000 ING GROEP NV 4.125% 24-08-33 EUR 610 302.00 1.24
200 000 KONINKLIJKE AHOLD DELHAIZE NV 3.875% 11-03-36 EUR 200 150.00 0.41
100 000 NN GROUP NV 5.25% 01-03-43 EUR 105 551.00 0.21
100 000 SARTORIUS FINANCE BV 4.5% 14-09-32 EUR 104 475.50 0.21
100 000 STELLANTIS NV 0.625% 30-03-27 EUR 95 804.00 0.19
200 000 STELLANTIS NV 2.75% 01-04-32 EUR 182 746.00 0.37
500 000 SWISS REINSURANCE CO VIA ELM BV 2.6% PERP EUR 498 235.00 1.01
1100 000 TELEFONICA EUROPE BV 2.502% PERP EUR 1073 864.00 2.18
900 000 VOLKSWAGEN INTL FINANCE NV 3.875% PERP EUR 885 276.00 1.80
200 000 VOLKSWAGEN INTL FINANCE NV 7.875% PERP EUR 223 234.00 0.45
Norway/Norwegen 602 006.00 122
200 000 STOREBRAND LIVSFORSIKRING AS 1.875% 30-09-51 EUR 174 670.00 0.35
400 000 VAR ENERGI A 5.5% 04-05-29 EUR 427 336.00 0.87
Spain/Spanien 2279 357.00 4.63
500 000 BANCO DE SABADELL FL.R 24-34 27/06A EUR 520 747.50 1.06
500 000 BANCO SANTANDER ALL SPAIN BRANCH 1.625% 22-10-30 EUR 454 940.00 0.92

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
EUR
1000 000 MAPFRE 4.125% 07-09-48 EUR 1010 520.00 2.05
300 000 PROSEGUR COMPANIA DE SEGURIDAD 2.5% 06-04-29 EUR 293 149.50 0.60
Sweden/Schweden 1356 913.00 2.76
200 000 CASTELLUM AB 3.125% PERP EUR 194 083.00 0.39
200 000 EPIROC AKTIEBOLAG 3.625% 28-02-31 EUR 202 370.00 0.41
300 000 FASTIGHETS AB BALDER 1.125% 29-01-27 EUR 289 608.00 0.59
400 000 HEIMSTADEN BOSTAD AB 2.625% PERP EUR 368 278.00 0.75
300 000 SWEDBANK AB 3.625% 23-08-32 EUR 302 574.00 0.61
Switzerland/Schweiz 195 779.00 0.40
200 000 APTIV SWISS 4.25% 11-06-36 EUR 195 779.00 0.40
United Kingdom/GroRbritannien 7916 661.00 16.08
200 000 31 GROUP 4.875% 14-06-29 EUR 210 323.00 0.43
600 000 BARCLAYS 4.918% 08-08-30 EMTN EUR 634 164.00 1.29
500 000 INTERCONTINENTAL HOTELS GROUP 2.125% 15-05-27 EUR 494 025.00 1.00
350 000 INTERMEDIATE CAPITAL GROUP 2.5% 28-01-30 EUR 331516.50 0.67
1400 000 LLOYDS BANKING GROUP 4.375% 05-04-34 EUR 1427 146.00 2.90
500 000 NATWEST GROUP 1.043% 14-09-32 EUR 473 467.50 0.96
600 000 NATWEST GROUP 5.763% 28-02-34 EUR 640 518.00 1.30
300 000 SANTANDER UK GROUP 0.603% 13-09-29 EUR 274 434.00 0.56
200 000 SANTANDER UK GROUP 3.53% 25-08-28 EUR 202 563.00 0.41
900 000 SSE 3.125% PERP EUR 890 955.00 1.81
900 000 STANDARD CHARTERED 1.2% 23-09-31 EUR 870 354.00 1.77
300 000 SWISS RE FINANCE UK 2.714% 04-06-52 EUR 274 375.50 0.56
300 000 VODAFONE GROUP 1.6% 29-07-31 EUR 273 208.50 0.55
300 000 VODAFONE GROUP 6.5% 30-08-84 EUR 324 447.00 0.66
600 000 VODAFONE GROUP PLC FL.R 20-80 27/08A EUR 595 164.00 1.21
United States of America/Vereinigte Staaten von Amerika 2574 261.51 5.23
300 000 ATT 3.55% 17-12-32 EUR 299 047.50 0.61
200 000 DIGITAL EURO FIN 1.125% 09-04-28 EUR 189 014.00 0.38
500 000 INTL GAME TECHNOLOGY 2.375% 15-04-28 EUR 482 900.00 0.98
200 000 MANPOWER 1.75% 22-06-26 EUR 198 220.00 0.40
200 000 MANPOWER 3.5% 30-06-27 EUR 202 716.01 0.41
400 000 MOODY § 0.95% 25-02-30 EUR 359 518.00 0.73
200 000 NASDAQ 0.9% 30-07-33 EUR 160 770.00 0.33
600 000 PVH EX PHILLIPS VAN HEUSEN 3.125% 15-12-27 EUR 597 675.00 1.21
100 000 VERIZON COMM 0.875 19-32 19/03A EUR 84 401.00 0.17
Floating rate notes/Variabel verzinsliche Anleihen 530 292.50 1.08
Spain/Spanien 530 292.50 1.08
500 000 BANCO SANTANDER SA FL.R 23-33 23/08A EUR 530 292.50 1.08
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net

contracts (depreciation) Assets

Zugrundeliegend Zahl der Vertragspartei Wahrung Verbindlichkeit Nicht realisierter % des Netto-

Vertrage Gewinn/(Verlust)  vermdgens

EUR EUR

Futures Contracts/Termingeschéaften (145 987.15) (0.30)
Futures on bonds/Anleihetermingeschéfte

EURO BOBL FUTURE 06/25 2) Goldman Sachs Intl Ldn EUR 235 580.00 (40.00) (0.00)

EURO BUND FUTURE 06/25 55 Goldman Sachs Intl Ldn EUR 7085 650.00 (119 967.15) (0.24)

EURO BUXL FUTURE 06/25 4 Goldman Sachs Intl Ldn EUR 477 040.00 (25 980.00) (0.05)

Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net

Protection Receives/(Pays) appreciation/ Assets

Fixed Rate (depreciation)
Beschreibung Vertragspartei Nominal- ~ Falligkeits ~ Wahrung Kauf- Teilfund Nicht realisierter % des Netto-
wert -datum IVerkaufs ~ empfangt/(zahlt) Gewinn/(Verlust) vermdgens
schutz Festsatz
EUR

Credit Default Swaps (CDS) (95 965.11) (0.19)

CDS Index/CDS auf Indexen (95 965.11) (0.19)

ITRX EUR CDSI S39 5Y Goldman Sachs 5600000.00  20/06/2028 EUR Buy 1.00 (95 965.11) (0.19)

and Co

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Lombard Odier Funds Lombard Odier Funds
is an investment company ist eine Investmentgesellschaft
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Statement of net assets as at 31/03/2025 / Nettovermdgensrechnung per 31/03/2025

Notes/Anm. usb
ASSETS/AKTIVA
Investments in securities at market value/Wertpapierbestand zum Marktwert (2) 266 488 295.52
(Acquisition cost/Anschaffungskosten : USD 267 848 676.88)
Net options at market value/Netto Optionen zum Marktwert 2) 9623.74
(Acquisition cost/Anschaffungskosten : USD 4 590.33)
Cash and term deposits/Flissige Mittel 13173125.72
Receivable on investments sold/Forderungen aus Verkauf von Wertpapieren 121134891
Receivable on subscriptions/Forderungen aus Zeichnungen 347.82
Interest and dividends receivable, net/Zins-und Dividendenforderungen, netto 3747 403.68
Interest on swaps receivable/Zinsswapsforderungen 35276.93
Unrealised appreciation on futures contracts/Nicht realisierter Nettogewinn aus Termingeschaften (2) 47 347.08
Unrealised appreciation on ERS/Nicht realisierter Gewinn aus ERS (2 2501.21
Unrealised appreciation on CDS/Nicht realisierter Gewinn aus CDS (2) 1736 118.64
Receivable on foreign exchange transactions, net/Forderungen aus Wechselkursgeschéften, netto 857.52
286 452 246.77
LIABILITIES/PASSIVA
Payable on investments purchased/Verbindlichkeiten aus Kauf von Wertpapieren 3807 907.48
Payable on redemptions/Verbindlichkeiten aus Riicknahmen 467 734.06
Management and distribution fees payable/Zu zahlende Verwaltungs- und Vertriebsvergiitungen (3) 155 522.96
Taxes and expenses payable/Steuern und sonstige Verbindlichkeiten 5) 46 105.72
Interest on swaps payable/Zinsswapsverbindlichkeiten 34 837.61
Unrealised depreciation on forward foreign currency exchange contracts/Nicht realisierter Verlust aus (2 447 171.80
Devisentermingeschaften
4959 279.63
NET ASSET VALUE/NETTOFONDSVERMOGEN 281492 967.14

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of operations and changes in net assets for the period from 01/10/2024 to 31/03/2025 / Aufwands-
und Ertragsrechnung und Veranderung des Nettovermdgens fur die Periode vom 01/10/2024 bis zum 31/03/2025

Notes/Anm. usb
NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/NETTOFONDSVERMOGEN ZU BEGINN DER GESCHAFTSPERIODE 243 618 850.86
INCOME/ERTRAG
Dividends, net/Dividenden, netto (2) 11 467.08
Interest on bonds, net/Zinsen aus Obligationen, netto 2) 5696 532.56
Interest on swaps, net/Zinsswaps, netto 200 273.70
Bank interest/Bankzinsen 326 494 .24
Other income/Sonstige Ertrédge 317.51
6 235 085.09
EXPENSES/AUFWAND
Management fees/Verwaltungsgebihren 3) 855 992.48
Distribution fees/Vertriebsgebtihren (3) 33285.83
Bank interest and charges/Bankzinsen und sonstige Aufwendungen 5660.88
Fixed Rate of Operational Costs/Betriebskostenpauschale (5) 263 008.03
Transaction Costs/Transaktionskosten (8) 68 864.98
Other expenses/Sonstige Aufwendungen 52.66
1226 864.86
NET INVESTMENT INCOME/NETTOGEWINN AUS WERTPAPIEREN 5008 220.23
Net realised loss on sale of investments/Realisierter Nettoverlust aus dem Verkauf von Wertpapieren (2) (26 637.63)
Net realised loss on options/Realisierter Nettoverlust aus Optionen 2) (97 633.27)
Net realised loss on forward foreign currency exchange contracts/Realisierter Nettoverlust aus Devisentermingeschaften 2) (1930 498.05)
Net realised loss on futures contracts/Realisierter Nettoverlust aus Termingeschaften 2) (2 564 422.96)
Net realised loss on swaps and CFD/Realisierter Nettoverlust aus Swaps und CFD (2) (875 832.24)
Net realised loss on foreign exchange/Realisierter Nettoverlust aus Wechselkurs 2) (1504 541.27)
NET REALISED LOSS/REALISIERTER NETTOVERLUST (1991 345.19)
Change in net unrealised appreciation or depreciation on investments/Veranderung der nicht realisierten 2 (3683913.74)
Nettogewinne/Nettoverluste aus Wertpapieren
Change in net unrealised appreciation or depreciation on options/Verdnderung der nicht realisierten (2) 8019.75
Nettogewinne/Nettoverluste aus Optionen
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Veranderung der nicht (2) (141 244 .41)
realisierten Nettogewinne/Nettoverluste aus Devisentermingeschaften
Change in net unrealised appreciation or depreciation on futures contracts/Veranderung der nicht realisierten (2 (12 873.60)
Nettogewinne/Nettoverluste aus Termingeschéaften
Change in net unrealised appreciation or depreciation on ERS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste 2) 274 616.21
aus ERS
Change in net unrealised appreciation or depreciation on CDS/Veranderung der nicht realisierten Nettogewinne/Nettoverluste (2) 221672.35
aus CDS
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/NETTOABNAHME DES NETTOVERMOGENS (5325 068.63)
GEMASS ERFOLGSRECHNUNG '
Dividend paid/Gezahlte Dividende (11) (1063 885.57)
Net subscriptions/(redemptions) including equalisation/Zeichnungen/(Riicknahmen), netto einschlielich der Steuerausgleich 2 44 263 070.48
NET ASSET VALUE AT THE END OF THE PERIOD/NETTOFONDSVERMOGEN AM ENDE DER GESCHAFTSPERIODE 281492 967.14

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Statement of changes in the number of shares outstanding for the period from 01/10/2024 to 31/03/2025 /
Verdanderung der Anzahl der ausstehenden Aktien fur die Geschéftsperiode vom 01/10/2024 bis zum 31/03/2025

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

01/10/2024 issued redeemed 31/03/2025

Anzahl ausstehender  Anzahl ausgegebener Anzahl zuriick- Anzahl ausstehender

Aktien 01/10/2024 Aktien genommener Aktien Aktien 31/03/2025

P - USD - Distribution 12 450.0000 3500.0000 3500.0000 12 450.0000
P - USD - Hedged - Capitalisation 239 170.8690 22825.7720 12 762.2490 249 234.3920
P - CHF - Capitalisation 11.971.8260 0.0000 0.0000 11971.8260
P - CHF - Hedged - Capitalisation 24 951.7740 0.0000 1680.0000 23271.7740
P - EUR - Capitalisation 288 374.8410 23216.1070 9039.0120 302 551.9360
P - EUR - Distribution 7 584.8940 1660.0000 0.0000 9244.8940
P - EUR - Hedged - Capitalisation 68 135.5180 2150.0000 40000.0000 30285.5180
R - EUR - Capitalisation 43 929.7630 13 640.6400 1627.4050 55 942.9980
R - EUR - Hedged - Capitalisation 4612.5080 0.0000 0.0000 4612.5080
N - USD - Hedged - Capitalisation 2168 926.4490 502 766.0750 173 724.5050 2497 968.0190
N - USD - Hedged - Distribution 248 076.7130 57 990.2820 0.0000 306 066.9950
N - CHF - Hedged - Capitalisation 781 830.0000 305 825.0000 63 024.0000 1024 631.0000
N - EUR - Capitalisation 498 216.2880 4728.8380 27 158.4020 475 786.7240
N - EUR - Hedged - Capitalisation 1146 663.0640 60 597.4530 207 124.7920 1000 135.7250
N - EUR - Hedged - Distribution 200 000.0000 0.0000 0.0000 200 000.0000
N - GBP - Distribution 313 000.0000 0.0000 0.0000 313 000.0000
|- USD - Hedged - Capitalisation 20 771.0000 0.0000 0.0000 20 771.0000
|- USD - Hedged - Distribution 0.0000 245 785.0620 0.0000 245 785.0620
| - CHF - Hedged - Capitalisation 946 868.5560 348 827.0000 3925.0000 1291 770.5560
| X9 - CHF - Hedged - Capitalisation 0.0000 526 152.2270 0.0000 526 152.2270
|- EUR - Hedged - Capitalisation 1661 540.1380 0.0000 0.0000 1661 540.1380
S - CHF - Hedged - Capitalisation 927 324.0000 46 424.0000 0.0000 973 748.0000
S - EUR - Hedged - Capitalisation 190 840.8560 0.0000 190 840.8560 0.0000
M - USD - Hedged - Capitalisation 4752 797.1240 1610 194.6570 281 820.3350 6 081 171.4460
M - USD - Hedged - Distribution 1862 501.3640 406 152.7500 163 375.8260 2105 278.2880
M X1 - USD - Hedged - Capitalisation 29 306.3950 12 023.0000 0.0000 41 329.3950
M X1 - USD - Hedged - Distribution 131 939.6600 0.0000 10 000.0000 121 939.6600
M - CHF - Capitalisation 87194.2910 38 334.0000 21395.9160 104 132.3750
M - CHF - Hedged - Capitalisation 201 400.2650 15754.1910 17 820.0000 199 334.4560
M - EUR - Capitalisation 360 458.9570 85 198.0030 33183.7800 412 473.1800
M - EUR - Distribution 0.0000 2884.0000 0.0000 2 884.0000
M - EUR - Hedged - Capitalisation 437 533.1040 157 818.6170 29490.3010 565 861.4200
M - EUR - Hedged - Distribution 30193.1730 53 440.0000 10 462.5320 73170.6410
M X1 - EUR - Capitalisation 4250.0000 0.0000 4250.0000 0.0000
M X1 - EUR - Hedged - Capitalisation 8 494.0000 5560.0000 0.0000 14 054.0000
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
P - USD - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 107 174.83 112 200.40 661 268.65
Net Asset Value per share/Nettoinventarwert je Aktie 8.6084 9.0121 7.8676
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 3343477.95 3217 529.96 3752 662.29
Net Asset Value per share/Nettoinventarwert je Aktie 13.4150 13.4529 11.6228
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 122 922.54 119 324.56 48 745.35
Net Asset Value per share/Nettoinventarwert je Aktie 10.2677 9.9671 9.1818
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 242 830.68 266 666.45 240 698.48
Net Asset Value per share/Nettoinventarwert je Aktie 10.4346 10.6873 9.6465
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 3974 552.76 3733276.74 1952 175.71
Net Asset Value per share/Nettoinventarwert je Aktie 13.1368 12.9459 11.5923
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 109 773.56 91102.12 83918.83
Net Asset Value per share/Nettoinventarwert je Aktie 11.8740 12.0110 11.0639
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 347 454.25 791461.48 806 666.18
Net Asset Value per share/Nettoinventarwert je Aktie 11.4726 11.6160 10.2202
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 676 564.21 525 134.64 444 887.54
Net Asset Value per share/Nettoinventarwert je Aktie 12.0938 11.9540 10.7685
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 49758.31 50 531.21 47 048.67
Net Asset Value per share/Nettoinventarwert je Aktie 10.7877 10.9553 9.6969
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 36601 134.20 31753 277.37 28 137 661.44
Net Asset Value per share/Nettoinventarwert je Aktie 14.6524 14.6401 12.5566
N - USD - Hedged - Distribution usD usb usb
Net Asset Value/Nettofondsvermdgen 3277 562.93 2749 314.55 6 488 244.85
Net Asset Value per share/Nettoinventarwert je Aktie 10.7086 11.0825 9.8462
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 11548 298.88 8992 510.89 8 057 756.49
Net Asset Value per share/Nettoinventarwert je Aktie 11.2707 11.5019 10.3063
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 6 877 845.08 7071609.29 5797 050.76
Net Asset Value per share/Nettoinventarwert je Aktie 14.4557 14.1939 12,6173
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 12 396 612.56 14 338 129.39 19789 076.80
Net Asset Value per share/Nettoinventarwert je Aktie 12.3949 12.5042 10.9215
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 1724 908.21 1800 203.39 1629 065.14
Net Asset Value per share/Nettoinventarwert je Aktie 8.6245 9.0010 8.1453
N - GBP - Distribution GBP GBP GBP
Net Asset Value/Nettofondsvermdgen 3048 028.43 3075 166.61 3163 380.35
Net Asset Value per share/Nettoinventarwert je Aktie 9.7381 9.8248 9.4429
|- USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 305 163.78 304 847.14 261 358.81
Net Asset Value per share/Nettoinventarwert je Aktie 14.6918 14,6766 12.5829
|- USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermagen 3600 628.41 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 14.6495 0.0000 0.0000
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 14 603 058.32 10921 441.16 824771418
Net Asset Value per share/Nettoinventarwert je Aktie 11.3047 11.5343 10.3312
1 X9 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 6063 691.13 0.00 23196 974.40
Net Asset Value per share/Nettoinventarwert je Aktie 11.5246 0.0000 10.5008
| - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 20 656 354.95 20834 334.03 20 364 346.21
Net Asset Value per share/Nettoinventarwert je Aktie 124321 12.5392 10.9477
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 11672 103.45 11302 011.84 9631426.10
Net Asset Value per share/Nettoinventarwert je Aktie 11.9868 12.1878 10.8403
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 2502 195.07 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 13.1114 0.0000
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 87650 216.27 68 496 214.17 44 689 815.72
Net Asset Value per share/Nettoinventarwert je Aktie 144134 14.4118 12.3787
M - USD - Hedged - Distribution usD usb usb
Net Asset Value/Nettofondsvermdgen 21920 372.23 20047 290.33 15648 745.78
Net Asset Value per share/Nettoinventarwert je Aktie 104121 10.7636 9.5667
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Nettofondsvermdgen 613 236.81 433 630.01 299 268.66
Net Asset Value per share/Nettoinventarwert je Aktie 14.8378 14.7964 12.6413
M X1 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Nettofondsvermdgen 1285381.22 1441 369.29 2155 290.05
Net Asset Value per share/Nettoinventarwert je Aktie 10.5411 10.9245 9.7032
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 1148 763.65 931 024.37 881613.83
Net Asset Value per share/Nettoinventarwert je Aktie 11.0318 10.6776 9.7789
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Statistics / Statistiken

For the period/year ended/Abschluss per 31/03/2025 30/09/2024 30/09/2023
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Nettofondsvermdgen 2217 224.38 2287 801.01 2 340 453.26
Net Asset Value per share/Nettoinventarwert je Aktie 11.1231 11.3595 10.1935
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 5820 521.66 4998 010.12 3936 392.72
Net Asset Value per share/Nettoinventarwert je Aktie 141113 13.8657 12.3434
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 40 696.82 0.00 0.00
Net Asset Value per share/Nettoinventarwert je Aktie 141112 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermagen 6704 456.74 5233 485.37 4792 128.08
Net Asset Value per share/Nettoinventarwert je Aktie 11.8482 11.9613 10.4625
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 655 622.40 28219219 725761.23
Net Asset Value per share/Nettoinventarwert je Aktie 8.9602 9.3462 8.4588
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 0.00 60 554.99 200 166.03
Net Asset Value per share/Nettoinventarwert je Aktie 0.0000 14.2482 12.6163
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Nettofondsvermdgen 171 142.85 104 145.12 128 221.58
Net Asset Value per share/Nettoinventarwert je Aktie 121775 12.2610 10.6674
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-

Nominalwert vermogens
usb

Investments in securities at market value/Wertpapierbestand zum Marktwert 266 488 295.52 94.67

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 244 276 940.05 86.78

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

Bonds/Anleihen 241822 591.99 85.91
Australia/Australien 3140 048.48 1.12

280 000 ANZ GROUP 6.75% PERP usb 285 105.80 0.10
200 000 BARRICK PD AUSTRALIA 5.95 09-39 15/10S usb 206 602.00 0.07
200 000 CW BK AUST 3.784% 14-03-32 usb 181782.00 0.06
200 000 FMG RES AUG 2006 PTY 4.375 21-31 01/04S usb 181 155.17 0.06
200 000 FMG RESOURCES AUGUST 2006 PTY 4.5% 15-09-27 usb 194 054.00 0.07
300 000 MACQUARIE BANK LTD 3.052 21-36 03/03S usb 263 101.50 0.09
600 000 MACQUARIE BANK LTD 3.624 20-30 06S usb 557 655.00 0.20
400 000 QBE INSURANCE GROUP 2.5% 13-09-38 GBP 466 397.01 0.17
800 000 QBE INSURANCE GROUP 5.875% 17-06-46 usb 804 196.00 0.29
Austria/Osterreich 2137101.48 0.76

200 000 BAWAG GROUP 5.125% PERP EUR 215928.74 0.08
200 000 KLABIN AUSTRIA 3.2% 12-01-31 usb 174 175.00 0.06
200 000 RAIFFEISEN BANK INTL AG 1.375% 17-06-33 EUR 198 806.49 0.07
700 000 UNIQA VERSICHERUNGEN AG 2.375% 09-12-41 EUR 663 732.13 0.24
300 000 VOLKSBANK WIEN AG 5.5% 04-12-35 EUR 328293.84 0.12
500 000 VOLKSBANK WIEN AG 5.75% 21-06-34 EUR 556 165.28 0.20
Belgium/Belgien 1999 107.27 0.71

300 000 AEDIFICA NV 0.75% 09-09-31 EUR 268 208.26 0.10
400 000 COFINIMMO 1.0% 24-01-28 EUR 403 932.15 0.14
500 000 KBC GROUPE 4.75% 17-04-35 EMTN EUR 558 679.44 0.20
200 000 KBC GROUPE 6.151% 19-03-34 GBP 261 750.85 0.09
300 000 VGP 1.5% 08-04-29 EUR 295 573.51 0.1
200 000 VGP 1.625% 17-01-27 EUR 210 963.06 0.07
Bermuda/Bermudas 172 776.00 0.06

200 000 ENSTAR GROUP 3.1% 01-09-31 usb 172 776.00 0.06
Brazil/Brasilien 663 445.00 0.24

500 000 SUZANO AUSTRIA 3.75% 15-01-31 usD 451480.00 0.16
200 000 SUZANO AUSTRIA 7.0% 16-03-47 usb 211 965.00 0.08
British Virgin Islands/Britische Virgin Inseln 1716 271.27 0.61

400 000 FORTUNE STAR BVI 3.95% 02-10-26 EUR 41374252 0.15
250 000 FORTUNE STAR BVI 5.0% 18-05-26 usb 242 316.25 0.09
600 000 FORTUNE STAR BVI 5.05% 27-01-27 usb 570 852.00 0.20
200 000 FRANSHION BRILLIANT 4.25% 23-07-29 usb 177 482.00 0.06
300 000 GOLD FIELDS OROGEN 6.125% 15-05-29 usD 311 878.50 0.1
Canada/Kanada 6 728 845.60 2.39

400 000 AIR CANADA 3.875% 15-08-26 usb 391716.00 0.14
300 000 ALGONQUIN POWER AND UTILITIES 4.75% 18-01-82 usb 285 904.50 0.10
700 000 BANK OF MONTREAL 3.088% 10-01-37 usb 595 507.50 0.21
400 000 BANK OF MONTREAL 3.803% 15-12-32 usb 386 506.00 0.14
1800 000 BANK OF NOVA SCOTIA 4.588% 04-05-37 usb 1662 804.00 0.59
400 000 BELL CANADA 4.464 18-48 01/04S usb 326 198.00 0.12
200 000 CI FINANCIAL 3.2% 17-12-30 usb 174 858.00 0.06
300 000 CI FINANCIAL 7.5% 30-05-29 usD 315016.50 0.1
200 000 ROGERS COMMUNICATIONS 5.25% 15-03-82 usb 195 803.00 0.07
400 000 TELUS 4.6% 16-11-48 usb 330 494.60 0.12

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
1800 000 TORONTO DOMINION BANK 3.625% 15-09-31 usb 1764 207.00 0.63
300 000 VIDEOTRON LTEE 5.125 17-27 15/04S usb 299 830.50 0.11
Cayman Islands/Kaimaninseln 1980 189.91 0.70
600 000 BANCO MERCANTILE DEL NORTE SA GRAND 6.625% PERP usb 540 483.00 0.19
200 000 BANCO MERCANTILE DEL NORTE SA GRAND 7.625% PERP usb 199 492.00 0.07
600 000 BANCO MERCANTILE DEL NORTE SA GRAND 8.375% PERP usb 608 097.00 0.22
600 000 UPCB FINANCE VII 3.625% 15-06-29 EUR 632 117.91 0.22
Chile 492 718.50 0.18
300 000 SOCIEDAD QUIMICA'Y MINERA DE CHILE SA SO 3.5% 10-09-51 usDb 201 156.00 0.07
300 000 SOCIEDAD QUIMICA'Y MINERA DE CHILE SA SO 5.5% 10-09-34 usb 291 562.50 0.10
China 535 797.50 0.19
500 000 LENOVO GROUP 6.536% 27-07-32 usb 535 797.50 0.19
Czech Republic/Tschechische Republik 1515670.76 0.54
632 000 EPH FINANCING INTL AS 5.875% 30-11-29 EUR 722 149.09 0.26
750 000 EP INFRASTRUCTURE AS 1.698% 30-07-26 EUR 793 521.67 0.28
Denmark/Danemark 1409 188.69 0.50
500 000 AP MOELLER MAERSK AS 5.875% 14-09-33 usb 515920.00 0.18
500 000 DANSKE BK 4.625% 14-05-34 EMTN EUR 556 618.96 0.20
300 000 TDC NET AS 5.186% 02-08-29 EUR 336 649.73 0.12
Finland/Finnland 607 203.54 0.22
400 000 NOKIA OYJ 6.625 09-39 15/05S usb 413113.20 0.15
200 000 SAMPO 2.5% 03-09-52 EMTN EUR 194 090.34 0.07
France/Frankreich 23894 305.10 8.49
300 000 ALSTOM 5.868% PERP EUR 336 477.98 0.12
500 000 BNP PAR 2.5% 31-03-32 EMTN EUR 530 686.06 0.19
600 000 BNP PAR 2.588% 12-08-35 usb 515 862.00 0.18
300 000 BNP PAR 2.824% 26-01-41 usb 207 672.00 0.07
800 000 BPCE 2.125% 13-10-46 EUR 750 121.13 0.27
200 000 BPCE 5.125% 25-01-35 EMTN EUR 225 669.99 0.08
500 000 BPCE 5.876% 14-01-31 usDh 512 667.50 0.18
300 000 BPCE 6.508% 18-01-35 usb 307 209.00 0.11
500 000 CA 4.375% 15-04-36 EUR 544 237.16 0.19
500 000 CA 5.875% PERP EMTN EUR 520 470.07 0.18
500 000 CA 6.251% 10-01-35 usb 510 585.00 0.18
600 000 CMA CGM 5.5% 15-07-29 EUR 663 052.68 0.24
500 000 COMPAGNIE DE SAINT GOBAIN 3.375% 08-04-30 EUR 543 667.36 0.19
300 000 CREDIT AGRICOLE SA FL.R 18-33 10/01S usb 289 327.50 0.10
1000 000 EDF 2.625% PERP EUR 1034 815.39 0.37
600 000 ELO 2.875% 29-01-26 EMTN EUR 635 825.16 0.23
300 000 ELO 3.25% 23-07-27 EMTN EUR 307 691.73 0.11
500 000 ENGIE 4.75% PERP EUR 551255.77 0.20
400 000 ENGIE 5.125% PERP EUR 442 562.26 0.16
300 000 ENGIE 5.875% 10-04-54 usD 297 198.00 0.1
100 000 ERAMET 7.0% 22-05-28 EUR 110 370.51 0.04
300 000 EUTELT 9.75% 13-04-29 EUR 318 994.95 0.11
200 000 FORVIA 2.375% 15-06-29 EUR 193 325.56 0.07
500 000 FORVIA 5.125% 15-06-29 EUR 528 050.37 0.19
400 000 HOLDING D INFRASTRUCTURES DES METIERS 0.625% 16-09-28 EUR 384 393.49 0.14
450 000 HOLDING D INFRASTRUCTURES DES METIERS 4.875% 24-10-29 EUR 495 843.39 0.18
200 000 ICADE PROMOTION 1.0% 19-01-30 EUR 189 593.46 0.07
500 000 KERING 3.625% 21-11-34 EMTN EUR 521015.57 0.19
333000 LA MONDIALE 4.8% 18-01-48 usb 323 835.84 0.12
500 000 LA MONDIALE 5.875% 26-01-47 usb 501 497.50 0.18
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
500 000 LA MONDIALE 6.75% 31-12-49 EUR 551031.62 0.20
500 000 LA POSTE 5.0% PERP EUR 545 849.36 0.19
400 000 MACIF 0.625% 21-06-27 EUR 409 575.11 0.15
100 000 ORANGE 5.5% 06-02-44 usD 99 028.10 0.04
200 000 PERNOD RICARD 5.5% 15-01-42 usb 194 536.40 0.07
300 000 PSA BANQUE FRANCE 3.5% 19-07-27 EUR 328 039.45 0.12
300 000 RCI BANQUE 5.5% 09-10-34 EMTN EUR 337 461.50 0.12
1200 000 ROQUETTE FRERES 5.494% PERP EUR 1290 899.49 0.46
500 000 SCOR 6.0% PERP EUR 532 017.40 0.19
200 000 SG 3.625% 01-03-41 usDb 139 923.00 0.05
500 000 SG 3.75% 15-07-31 EUR 540 289.03 0.19
300 000 SG 4.25% 19-08-26 usb 296 925.00 0.11
500 000 SG 5.634% 19-01-30 usb 508 730.00 0.18
200 000 SG 6.221% 15-06-33 usb 203 310.00 0.07
400 000 SG 7.367% 10-01-53 usb 410 268.00 0.15
700 000 SG 8.5% PERP usb 721700.00 0.26
200 000 SG 9.375% PERP usb 211 503.00 0.08
400 000 TELEPERFORMANCE SE 4.25% 21-01-30 EUR 435 506.39 0.15
700 000 TEREOS FINANCE GROUPE | 5.75% 30-04-31 EUR 761 954.71 0.27
100 000 UNIBAIL-RODAMCO FL.R PERP EUR 117 573.29 0.04
700 000 UNIBAIL RODAMCO SE 2.875% PERP EUR 753 096.53 0.27
450 000 UNIBAIL RODAMCO SE 4.875% PERP EUR 481 452.70 0.17
200 000 VALEO 4.5% 11-04-30 EMTN EUR 211539.88 0.08
200 000 VALLOUREC 7.5% 15-04-32 usb 208 974.00 0.07
300 000 WORLDLINE 0.875% 30-06-27 EMTN EUR 309 146.76 0.11
Germany/Deutschland 7177 111.10 2.55
600 000 AAREAL BK 9.875% PERP usb 599 385.00 0.21
600 000 ALLIANZ SE 2.625% PERP EUR 545 020.31 0.19
500 000 ALSTRIA OFFICE REITAG 5.5% 20-03-31 EUR 525 692.83 0.19
500 000 BAYER 7.0% 25-09-83 EUR 569 902.72 0.20
400 000 CECONOMY AG 6.25% 15-07-29 EUR 447 291.38 0.16
500 000 COMMERZBANK AKTIENGESELLSCHAFT 4.875% 16-10-34 EUR 557 388.60 0.20
200 000 COMMERZBANK AKTIENGESELLSCHAFT 7.5% PERP usDh 200 397.00 0.07
800 000 DEUTSCHE BK 7.375% PERP EUR 874 560.16 0.31
200 000 DEUTSCHE TELEKOM AG 3.625% 21-01-50 usb 145 362.00 0.05
500 000 EVONIK INDUSTRIES 1.375% 02-09-81 EUR 519 902.96 0.18
500 000 FRESSNAPF HOLDING SE 5.25% 31-10-31 EUR 541109.99 0.19
500 000 HAMBURG COMMERCIAL BANK AG E 4.5% 24-07-28 EUR 554 353.24 0.20
700 000 IHO VERWALTUNGS 6.375% 15-05-29 usb 683 170.89 0.24
300 000 MAHLESTIFTUNG 2.375% 14-05-28 EUR 291527.62 0.10
100 000 VONOVIA SE 5.5% 18-01-36 EMTN GBP 122 046.40 0.04
Hong Kong/HongKong 1262 554.50 0.45
400 000 MELCO RESORTS FINANCE 5.625% 17-07-27 usb 392 280.00 0.14
600 000 MELCO RESORTS FINANCE 7.625% 17-04-32 usb 600 525.00 0.21
300 000 XIAOMI BEST TIME INTL 2.875% 14-07-31 usb 269 749.50 0.10
India/Indien 560 454.52 0.20
400 000 RENEW POWER 4.5 21-28 14/07S usb 374 058.00 0.13
189 000 RENEW POWER 5.875% 05-03-27 usb 186 396.52 0.07
Ireland/Irland 4168 866.79 1.48
400 000 AIB GROUP 2.875% 30-05-31 EMTN EUR 429 906.64 0.15
200 000 AIB GROUP 6.0% PERP EUR 210 591.47 0.07
400 000 APTIV PLC APTIV 4.15% 01-05-52 usb 282 982.00 0.10
200 000 BK IRELAND GROUP 6.0% PERP EUR 217 682.98 0.08
500 000 FLUTTER TREASURY DAC 6.375% 29-04-29 UsD 509 832.50 0.18
300 000 JAMES HARDIE INTL FIN 5 17-28 15/01S usb 292 312.90 0.10

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
100 000 PERMANENT TSB GROUP 3.0% 19-08-31 EUR 107 193.64 0.04
700 000 PERRIGO FINANCE 4.9% 15-06-30 usb 666 015.00 0.24
379000 PERRIGO FINANCE 5.375% 30-09-32 EUR 414 715.89 0.15
500 000 SMURFIT KAPPA TREASURY ULC 3.454% 27-11-32 EUR 534 561.27 0.19
500 000 SMURFIT KAPPA TSY 5.438 24-34 03/04S usb 503 072.50 0.18
Israel 303 780.00 0.11
300 000 ICL GROUP 6.375% 31-05-38 usb 303 780.00 0.11
Italy/Italien 7 869 028.56 2.80
637 000 ALMAVIVA THE ITALIAN INNOVATION 5.0% 30-10-30 EUR 696 561.20 0.25
158 000 ASS GENERALI 2.429% 14-07-31 EUR 158 516.37 0.06
100 000 BANCA IFIS 6.875% 13-09-28 EUR 119 464.18 0.04
491000 ENEL 1.375% PERP EUR 500 252.72 0.18
700 000 ENEL 1.875% PERP EUR 655 675.46 0.23
200 000 ENEL 6.625% PERP EMTN EUR 237 279.98 0.08
200 000 ENI 2.0% PERP EUR 208 631.99 0.07
600 000 ENI 2.75% PERP EUR 595917.17 0.21
211000 ENI 3.375% PERP EUR 219 373.97 0.08
500 000 FINEBANK BANCA FINE 0.5% 21-10-27 EUR 520 432.26 0.18
341000 INFRASTRUTTURE WIRELESS ITALIANE 1.625% 21-10-28 EUR 352 251.38 0.13
400 000 INTE 4.0% 23-09-29 usb 383 666.00 0.14
300 000 INTE 4.198% 01-06-32 usb 269 260.50 0.10
400 000 INTE 4.95% 01-06-42 usb 321876.00 0.11
200 000 INTE 6.184% 20-02-34 EMTN EUR 232 438.51 0.08
400 000 INTESA SANPAOLO SPA FL.R PERP EUR 452 271.10 0.16
143 000 IREN 4.5% PERP EUR 153 668.46 0.05
344 000 OPTICS BID 1.625% 18-01-29 EUR 334 961.30 0.12
200 000 OPTICS BID 6.875% 15-02-28 EUR 228 978.63 0.08
190 000 POSTE ITALIANE 2.625% PERP EUR 191 878.03 0.07
400 000 SNAM 4.5% PERP EUR 434 674.64 0.15
100 000 TERNA RETE ELETTRICA NAZIONALE 4.75% PERP EUR 109 928.71 0.04
500 000 UNICREDIT SPA 5.459 35 30/06S usb 491 070.00 0.17
Japan 2823327.00 1.00
500 000 MIZUHO FINANCIAL GROUP 2.564% 13-09-31 usb 430 432.50 0.15
500 000 NISSAN MOTOR CO LTD 4.81% 17-09-30 usb 476 082.50 0.17
500 000 NOMURA 5.783% 03-07-34 usb 513 525.00 0.18
400 000 OLYMPUS 2.143% 08-12-26 usb 384 052.00 0.14
800 000 RAKUTEN GROUP 9.75% 15-04-29 usb 869 580.00 0.31
200 000 TAKEDA PHARMACEUTICAL 3.025% 09-07-40 usb 149 655.00 0.05
Jersey 590 040.00 0.21
600 000 APTIV PLC ADPTIV GLOBAL FING DAC 6.875% 15-12-54 usb 590 040.00 0.21
Luxembourg/Luxemburg 15493 215.60 5.50
400 000 ADECOAGRO 6.0% 21-09-27 usb 396 038.00 0.14
400 000 AMBIPAR LUX SARL 10.875% 05-02-33 usb 410 474.00 0.15
200 000 AMBIPAR LUX SARL 9.875% 06-02-31 usb 198 810.00 0.07
200 000 AROUNDTOWN 1.625% 31-01-28 EUR 204 679.54 0.07
200 000 AROUNDTOWN 3.0% 16-10-29 EMTN GBP 223610.50 0.08
600 000 AROUNDTOWN 5.375% 21-03-29 usb 584 076.00 0.21
200 000 AROUNDTOWN FINANCE SARL 5.0% PERP EUR 192 378.22 0.07
446 000 AROUNDTOWN FINANCE SARL 7.125% PERP EUR 483 139.83 0.17
500 000 AROUNDTOWN FINANCE SARL 8.625% PERP GBP 639 126.40 0.23
600 000 BANQUE INTLE A LUXEMBOURG 7.25% PERP EUR 655 644.67 0.23
280 000 CONTOURGLOBAL POWER 5.0% 28-02-30 EUR 299 788.34 0.11
100 000 CPI PROPERTY GROUP 1.5% 27-01-31 EUR 85248.31 0.03
500 000 CPI PROPERTY GROUP 2.75% 22-01-28 GBP 598 495.47 0.21
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
1000 000 CPIPROPERTY GROUP 4.875% PERP EUR 1032 655.00 0.37
400 000 CPI PROPERTY GROUP 4.875% PERP EUR 418 374.43 0.15
500 000 CPI PROPERTY GROUP 6.0% 27-01-32 EUR 537 221.27 0.19
240 000 CPI PROPERTY GROUP 7.0% 07-05-29 EUR 273929.21 0.10
300 000 EUROFINS SCIENTIFIC 4 22-29 06/07A EUR 329 150.98 0.12
746 000 EUROFINS SCIENTIFIC SE 5.75% PERP EUR 812 634.43 0.29
300 000 EUROFINS SCIENTIFIC SE 6.75% PERP EUR 342 153.89 0.12
450 000 LOARRE INVESTMENTS SARL 6.5% 15-05-29 EUR 499 982.46 0.18
500 000 MATTERHORN TELECOM 5.25% 31-07-28 CHF 590 535.71 0.21
300 000 MILLICOM INTL CELLULAR 4.5% 27-04-31 usb 267 025.50 0.09
500 000 MINERVA LUXEMBOURG 8.875% 13-09-33 usb 532 602.50 0.19
700 000 MOVIDA EUROPE 7.85% 11-04-29 usb 622 996.50 0.22
700 000 PUMA INTL FINANCING 7.75% 25-04-29 usb 706 989.50 0.25
400 000 REDE DOR FINANCE SARL 4.95% 17-01-28 usb 392412.00 0.14
1350 000 SES 5.5% 12-09-54 EUR 1344 641.60 0.48
800 000 TELENET FINANCE LUX NOTE 5.5% 01-03-28 usb 777 854.68 0.28
980 788 VIVION INVESTMENTS SARL 6.5% 31-08-28 EUR 1040 546.66 0.37
Macau/Macao 400 340.00 0.14
400 000 SANDS CHINA 5.4% 08-08-28 usb 400 340.00 0.14
Malaysia 983 092.00 0.35
1100 000 GENM CAPITAL LABUAN 3.882% 19-04-31 usb 983 092.00 0.35
Mauritius 445 540.00 0.16
500 000 UPL 4.625% 16-06-30 usb 445 540.00 0.16
Mexico/Mexiko 896 033.50 0.32
500 000 CEMEX SAB DE CV 3.875% 11-07-31 usb 448 122.50 0.16
400 000 INFRAESTRUCTURA ENERGETICA NOVA SAB DE C 4.75% 15-01-51 usb 286 660.00 0.10
200 000 JB'Y COMPANIA SA DE CV 2.5% 14-10-31 usb 161 251.00 0.06
Netherlands/Niederlande 13920 095.30 4.95
100 000 ABERTIS FINANCE BV 3.248% PERP EUR 107 455.05 0.04
500 000 ABERTIS FINANCE BV 4.87% PERP EUR 541 912.04 0.19
400 000 ABN AMRO BK 3.324% 13-03-37 usb 347 220.00 0.12
200 000 ADECCO INTL FINANCIAL 1.0% 21-03-82 EUR 202 445.69 0.07
700 000 AEGON NV 5.5% 11-04-48 usb 697 371.50 0.25
300 000 AKZO NOBEL NV 1.625% 14-04-30 EUR 298 277.78 0.1
400 000 ARCADIS NV 4.875% 28-02-28 EUR 450 248.97 0.16
300 000 ASHLAND SERVICES BV 2.0% 30-01-28 EUR 305 031.20 0.1
200 000 ASR NEDERLAND NV 7.0% 07-12-43 EUR 249901.03 0.09
400 000 COOPERATIEVE RABOBANK UA 3.25% PERP EUR 419 167.29 0.15
400 000 COOPERATIEVE RABOBANK UA 3.75% 21-07-26 usb 394 716.00 0.14
250 000 COOPERATIEVE RABOBANK UA 5.25% 04-08-45 usb 237788.75 0.08
300 000 EDP FIN 1.71% 24-01-28 usb 276 939.00 0.10
200 000 ENEL FINANCE INTL 4.75 17-47 25/05S usb 171 399.00 0.06
200 000 ENEL FINANCE INTL NV 5.75% 14-09-40 GBP 243 886.27 0.09
157 000 ENEL FINANCE INTL NV 6.8% 15-09-37 usb 172 283.64 0.06
400 000 ENEL FINANCE INTL NV 7.5% 14-10-32 usb 452 516.00 0.16
800 000 EON INTL FINANCE BV 6.65% 30-04-38 usb 871 989.60 0.31
100 000 HEIMSTADEN BOSTAD TREASURY BV 1.375% 24-07-28 EUR 99 268.76 0.04
300 000 IBERDROLA INTL BV 1.874% PERP EUR 319 558.80 0.1
300 000 IBERDROLA INTL BV 6.75% 15-07-36 usb 338407.50 0.12
100 000 ING GROEP NV 4.125% 24-08-33 EUR 109 874.70 0.04
600 000 KONINKLIJKE FRIESLANDCAMPINA NV 4.85% PERP EUR 648 327.40 0.23
400 000 KONINKLIJKE PHILIPS NV 5.0% 15-03-42 usb 367 980.00 0.13
400 000 KPN 3.875% 03-07-31 EMTN EUR 444 893.33 0.16
50 000 KPN 5.75% 17-09-29 EMTN GBP 66 343.84 0.02

The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
400 000 NE PROPERTY BV 3.375% 14-07-27 EUR 432 823.18 0.15
200 000 NN GROUP NV 5.25% 01-03-43 EUR 228 032.38 0.08
250 000 PPF TELECOM GROUP BV 3.25 20-27 29/09A EUR 269 064.31 0.10
300 000 PROSUS NV 4.027% 03-08-50 EMTN usD 201 627.00 0.07
600 000 QPARK HOLDING | BV 5.125% 15-02-30 EUR 658 139.94 0.23
300 000 ROYAL PHILIPS NV 6.875 08-38 11/03S usb 331230.00 0.12
1000 STELLANTIS NV 4.375% 14-03-30 EUR 1110.98 0.00
900 000 TELEFONICA EUROPE BV 2.502% PERP EUR 949 081.00 0.34
400 000 VOLKSWAGEN INTL FINANCE NV 3.875% PERP EUR 407 075.53 0.14
300 000 VOLKSWAGEN INTL FINANCE NV 3.875% PERP EUR 318 758.38 0.11
300 000 VOLKSWAGEN INTL FINANCE NV 7.5% PERP EUR 349 304.27 0.12
500 000 VOLKSWAGEN INTL FINANCE NV 7.875% PERP EUR 602 843.42 0.21
350 000 VZ SECURED FINANCING BV 3.5% 15-01-32 EUR 335801.77 0.12
Norway/Norwegen 2395 958.70 0.85
500 000 VAR ENERGI ASA 7.5 22-28 15/01S usb 529 537.50 0.19
400 000 VAR ENERGI ASA 8 22-32 15/11S usD 450 966.00 0.16
1200 000 VAR ENERGI ASA FL.R 23-83 15/11A EUR 1415 455.20 0.50
Peru 183 809.00 0.07
200 000 MINSUR 4.5% 28-10-31 usD 183 809.00 0.07
Poland/Polen 1118313.78 0.40
500 000 MBANK SPOLKA AKCYJNA 0.966% 21-09-27 EUR 520 154.11 0.18
600 000 SYNTHOS 2.5% 07-06-28 EUR 598 159.67 0.21
Portugal 761 229.90 0.27
300 000 FIDELIDADE COMPANHIADE SEGUROS 4.25% 04-09-31 EUR 325 278.47 0.12
400 000 NOVO BAN 3.5% 09-03-29 EMTN EUR 435951.43 0.15
South Africa/Sudafrika 2454 708.52 0.87
300 000 INVESTEC 1.875% 16-07-28 EMTN GBP 357 594.80 0.13
900 000 INVESTEC 10.5% PERP GBP 1263 386.74 0.45
600 000 INVESTEC 9.125% 06-03-33 EMTN GBP 833726.98 0.30
South Korea/Stidkorea 1960 353.50 0.70
800 000 KOOKMIN BANK 2.5% 04-11-30 usb 707 840.00 0.25
500 000 SHINHAN BANK 4.375% 13-04-32 usb 476 197.50 0.17
800 000 SHINHAN FINANCIAL GROUP 2.875% PERP usb 776 316.00 0.28
Spain/Spanien 9178431.02 3.26
200 000 ABERTIS INFRA 1.625% 15-07-29 EUR 202 936.10 0.07
300 000 BANCO DE BADELL 2.5% 15-04-31 EUR 321287.67 0.11
600 000 BANCO DE BADELL 5.0% PERP EUR 643 469.74 0.23
300 000 BANCO SANTANDER ALL SPAIN BRANCH 2.25% 04-10-32 GBP 359 099.21 0.13
600 000 BANCO SANTANDER ALL SPAIN BRANCH 2.749% 03-12-30 usb 521127.00 0.19
500 000 BANCO SANTANDER ALL SPAIN BRANCH 5.0% 22-04-34 EUR 562 338.62 0.20
1000 000 BANCO SANTANDER ALL SPAIN BRANCH 6.921% 08-08-33 usb 1061 385.00 0.38
300 000 CAIXABANK 1.25% 18-06-31 EMTN EUR 318 282.01 0.11
500 000 CAIXABANK 5.673% 15-03-30 usD 512 692.50 0.18
100 000 CAIXABANK 6.125% 30-05-34 EMTN EUR 116 885.20 0.04
600 000 CELLNEX FINANCE CO 3.875 21-41 07/07S usb 470 684.40 0.17
200 000 IBERCAJA 9.125% PERP EUR 235769.85 0.08
300 000 IBERDROLA FINANZAS SAU 3.375% 30-09-35 EUR 312 024.41 0.11
400 000 IBERDROLA FINANZAS SAU 4.247% PERP EUR 430 444.58 0.15
200 000 IBERDROLA FINANZAS SAU 4.871% PERP EUR 221 806.11 0.08
600 000 NCG BAN 4.625% 11-12-36 EMTN EUR 644 351.19 0.23
400 000 NCG BAN 5.25% 14-09-28 EMTN EUR 455792.55 0.16
600 000 NCG BAN 8.375% 23-09-33 EMTN EUR 734 232.47 0.26
400 000 TELEFONICA EMISIONES SAU 5.213% 08-03-47 usb 353 708.00 0.13
The accompanying notes form an integral part of these financial statements.
Die anliegenden Anmerkungen sind Bestandteil dieses Abschlusses.
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Schedule of investments as at 31/03/2025 / Wertpapierbestand per 31/03/2025

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Anzahl der Aktien oder  Wertpapiere Wahrung Marktwert % des Netto-
Nominalwert vermogens
usb
300 000 TELEFONICA EMISIONES SAU 5.52% 01-03-49 usb 274 137.54 0.10
400 000 UNICAJA BANCO SA E 4.875% PERP EUR 425976.87 0.15
Sweden/Schweden 3123 285.40 111
200 000 CASTELLUM AB 3.125% PERP EUR 209 648.45 0.07
100 000 HEIMSTADEN BOSTAD FL.R PERP EUR 97 694.91 0.03
500 000 MOLNLYCKE HOLDING AB 4.25% 11-06-34 EUR 552 384.57 0.20
1000 000 SKANDINAVISKA ENSKILDA BANKEN AB 5.125% PERP usb 998 765.00 0.35
400 000 SKANDINAVISKA ENSKILDA BANKEN AB 6.875% PERP usb 406 310.00 0.14
400 000 SWEDBANK AB 3.625% 23-08-32 EUR 435787.24 0.15
400 000 TELE2 AB 2.125% 15-05-28 EMTN EUR 422 695.23 0.15
Switzerland/Schweiz 2237 477.02 0.79
600 000 APTIV SWISS 3.1% 01-12-51 usb 353 478.00 0.13
400 000 APTIV SWISS 4.65% 13-09-29 usb 394 144.00 0.14
200 000 JULIUS BAER GRUPPE AG 6.625% PERP EUR 221320.02 0.08
800 000 JULIUS BAER GRUPPE AG 7.5% PERP usb 792 304.00 0.28
300 000 UBS GROUP AG 4.375% PERP usb 258 723.00 0.09
200 000 UBS GROUP AG 9.25% PERP usD 217 508.00 0.08
Turkey/Turkei 285 022.50 0.10
300 000 COCA COLA ICECEK SANAYI 4.5% 20-01-29 usb 285 022.50 0.10
United Kingdom/GroRbritannien 37551575.42 13.34
500 000 31 GROUP 4.875% 14-06-29 EUR 567 977.26 0.20
1600 000 ABRDN PLC FL.R 17-48 30/06S usb 1550 264.00 0.55
200 000 AON PLC 4.6 14-44 14/06S usb 172 162.00 0.06
100 000 AVIVA 4.0% 03-06-55 GBP 105 099.58 0.04
100 000 AVIVA 6.875% 20-05-58 EMTN GBP 128 286.74 0.05
300 000 BAE SYSTEMS 5.5% 26-03-54 usb 295728.00 0.11
300 000 BARCLAYS 2.894% 24-11-32 usb 260 178.00 0.09
500 000 BARCLAYS 4.506% 31-01-33 EUR 557 302.18 0.20
200 000 BARCLAYS 4.836% 09-05-28 usb 199 227.00 0.07
100 000 BARCLAYS 4.918% 08-08-30 EMTN EUR 114 170.66 0.04
200 000 BARCLAYS 6.036% 12-03-55 usb 201 946.00 0.07
920 000 BARCLAYS 8.5% PERP GBP 1219 669.91 0.43
400 000 BARCLAYS 9.25% PERP GBP 546 908.93 0.19
400 000 BERKELEY GROUP 2.5% 11-08-31 GBP 416 288.44 0.15
700 000 BP CAP MK 6.125% PERP usb 690 462.50 0.25
100 000 BRITISH TEL 6.375% 23-06-37 GBP 132200.42 0.05
505 000 BRITISH TEL 8.375% 20-12-83 GBP 695 217.99 0.25
300 000 BRITISH TEL 9.625% 15-12-30 usD 366 300.00 0.13
300 000 CLOSE BROTHERS GROUP 7.75% 14-06-28 GBP 396 270.18 0.14
300 000 DRAX FIN 5.875% 15-04-29 EUR 333 995.68 0.12
250 000 DS SMITH PLC 08750 1926 1209A 0.875% 12-09-26 EUR 263 395.97 0.09
400 000 ENDEAVOUR MINING 5.0% 14-10-26 usb 395 684.00 0.14
500 000 HSBC 4.599% 22-03-35 EUR 553 675.42 0.20
200 000 HSBC 5.25% 14-03-44 usb 186 251.00 0.07
500 000 HSBC 5.874% 18-11-35 usDb 496 122.50 0.18
400 000 HSBC 6.5% 15-09-37 usb 413 962.00 0.15
500 000 HSBC 6.547% 20-06-34 usDb 521 545.00 0.19
666 000 INEOS QUATTRO FINANCE 2 6.75% 15-04-30 EUR 719 848.45 0.26
400 000 INEOS QUATTRO FINANCE 2 8.5% 15-03-29 EUR 453 869.79 0.16
300 000 INFORMA 3.125% 05-07-26 EMTN GBP 378 073.87 0.13
114 000 INTERMEDIATE CAPITAL GROUP 2.5% 28-01-30 EUR 116 639.62 0.04
1416 000 ITHACA ENERGY NORTH SEA 8.125% 15-10-29 usb 1448 228.16 0.51
1150 000 ITV 4.25% 19-06-32 EMTN EUR 1260 056.00 0.45
200 000 KIE