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Combined statement of net assets as at 30/06/23

Assets

Securities portfolio at market value
Cost price

Options (long positions) at market value
Options purchased at cost

Cash at banks and liquidities

Other liquid assets

Time deposits

Receivable for investments sold

Receivable on subscriptions

Receivable on swaps

Net unrealised appreciation on forward foreign exchange contracts

Net unrealised appreciation on financial futures

Net unrealised appreciation on swaps

Dividends receivable on securities portfolio

Interests receivable on securities portfolio

Interests receivable on swaps

Other interests receivable

Receivable on treasury transactions

Formation expenses, net

Liabilities

Options (short positions) at market value
Options sold at cost

Bank overdrafts

Other liquid liabilities

Payable on investments purchased

Payable on redemptions

Payable on swaps

Net unrealised depreciation on forward foreign exchange contracts

Net unrealised depreciation on financial futures

Net unrealised depreciation on swaps

Interests payable on swaps

Other interests payable

Payable on treasury transactions

Expenses payable

Net asset value

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

Note

2.2

2.6

11

2.7

2.8
2.9

2.14
2.12

2.6

11

2.7
2.8
2.9

2.14

Expressed in EUR

13,420,544,166.72
12,471,259,693.94
12,144,353,048.19
390,040.33
906,954.85
472,292,857.48
101,439,758.52
88,000,000.00
72,558,813.59
13,014,843.56
875,741.04
6,641,270.50
3,193,854.38
139,961,590.30
3,058,879.92
38,924,397.68
8,894,703.93
24,410.31
4,755.06

8,556.18

351,935,481.38
34,104.00
34,177.48
1,467,283.27
153,420,437.90
132,322,527.13
18,076,997.69
116,592.04
15,036,952.33
4,086,016.71
1,800,239.07
2,519,361.94
5,969.68
45,822.12
23,003,177.50

13,068,608,685.34

8
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Combined statement of operations and changes in net assets for the period ended 30/06/23

Income

Dividends on securities portfolio, net
Interests on bonds, net

Interests received on swaps

Bank interests on cash accounts
Bank interests on time deposits
Other income

Expenses

Management fees

Performance fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Amortisation of formation expenses
Audit fees

Legal fees

Transaction fees

Directors fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Banking fees

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- options

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

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

Note Expressed in EUR

277,611,991.60
57,583,527.96
87,756,827.24
122,901,104.44
8,423,265.02
943,433.38
3,833.56

79,199,663.96

3 34,875,762.80

4 17,414.62

5 16,244,614.59
5,953.06

6 2,213,526.89
2.12 1,345.47
241,176.20

79,835.38

2.13 4,031,464.31
428.49

7 1,683,345.11
695,398.71

17,705,030.00

122.99

1,404,245.34

198,412,327.64

22,23 -93,894,674.01
2.6 -1,049,959.96
2.7 67,895,562.07
2.8 -4,355,220.95
2.9 -15,151,022.89
2.4 -12,321,115.27

139,535,896.63

2.2 515,480,492.90
2.6 808,108.08
2.7 -50,057,010.58
2.8 10,032,146.40
2.9 106,394,137.89

722,193,771.32

8 -81,431,582.67
2,795,806,081.15
399,254,352.39
-3,222,214,411.81
-277,815,867.58

335,792,342.80

9



UBAM

Combined statement of operations and changes in net assets for the period ended 30/06/23

Revaluation of opening combined NAV
Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note Expressed in EUR

-193,407,790.62
12,926,224,133.16
13,068,608,685.34

10



UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of net assets as at 30/06/23

Note Expressed in EUR

Assets 41,897,981.16
Securities portfolio at market value 2.2 38,104,641.59

Cost price 39,228,135.04
Cash at banks and liquidities 1,902,964.45
Other liquid assets 11 1,260,508.36
Net unrealised appreciation on swaps 2.9 323,516.54
Interests receivable on securities portfolio 297,752.09
Interests receivable on swaps 8,598.13
Liabilities 916,715.10
Other liquid liabilities 11 295,157.10
Net unrealised depreciation on forward foreign exchange contracts 2.7 299,214.52
Net unrealised depreciation on financial futures 2.8 266,455.66
Other interests payable 0.02
Expenses payable 55,887.80
Net asset value 40,981,266.06

The accompanying notes form an integral part of these financial statements.
11




UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note
Income
Interests on bonds, net
Interests received on swaps
Bank interests on cash accounts
Expenses
Management fees 3
Service fees 5
Domiciliary fees
General Distributor and Marketing fees 6
Audit fees
Legal fees
Transaction fees 2.13
Subscription tax ("Taxe d'abonnement") 7
Interests paid on bank overdraft
Interests paid on swaps
Other expenses
Net income / (loss) from investments
Net realised profit / (loss) on:
- sales of investment securities 2223
- forward foreign exchange contracts 2.7
- financial futures 2.8
- swaps 2.9
- foreign exchange 2.4
Net realised profit / (loss)
Movement in net unrealised appreciation / (depreciation) on:
- investments 2.2
- forward foreign exchange contracts 2.7
- financial futures 2.8
- swaps 29

Net increase / (decrease) in net assets as a result of operations

Dividends distributed 8
Subscriptions of capitalisation shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

Expressed in EUR

890,661.33
598,300.73
212,886.84

79,473.76

195,278.26
87,239.64
49,999.78

23.28
7,070.18
846.53
451.00
8,739.08
3,738.30
2,528.54
20,361.22
14,280.71

695,383.07

-532,568.18
575,156.61
-4,611.50
-307,865.64
234,808.18

660,302.54

474,900.05
-820,374.99
-184,669.57

271,269.37

401,427.40
-90,392.34
807,936.18
-12,236,556.21
-719,745.24
-11,837,330.21
52,818,596.27
40,981,266.06

12



UBAM - ABSOLUTE RETURN FIXED INCOME

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
AH - Capitalisation USD shares
Number of shares
Net asset value per share
AH - Distribution USD shares
Number of shares
Net asset value per share
Dividend per share
AH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
AP - Capitalisation shares
Number of shares
Net asset value per share
APH - Capitalisation CHF shares
Number of shares
Net asset value per share
APH - Capitalisation USD shares
Number of shares
Net asset value per share
APH - Capitalisation GBP shares
Number of shares
Net asset value per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation USD shares
Number of shares
Net asset value per share
IH - Distribution USD shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation GBP shares
Number of shares
Net asset value per share
IP - Capitalisation shares
Number of shares
Net asset value per share
IPH - Capitalisation USD shares
Number of shares
Net asset value per share

EUR

EUR

UsSD

UsbD

GBP

EUR

CHF

UsbD

GBP

EUR

EUR

UsSD

Usb

GBP

EUR

UsbD

40,981,266.06

6,992.950
90.95

5,604.237
102.78

300.000
93.88
2.74

52,790.414
97.30

217.000
92.35

20,451.397
111.67

1,000.000
104.74

970.000
92.67

12,318.695
94.04
1.52

71,203.582
111.30

15,536.294
94.15
3.39

30,696.317
100.96

18,434.825
115.13

52,818,596.27

992.950
90.43

5,604.237
101.00

0.30

300.000
95.49
0.12

56,869.242
96.54

217.000
92.51

18,705.704
109.50

1,000.000
103.28

1,970.000
91.92

14,138.695
94.79

97,939.440
109.11

16,856.294
95.64
0.60

90,751.317
99.97

18,894.957
112.67

65,644,895.09

585.000
101.51
0.88

300.000
101.08
0.40

84,214.822
103.05

217.000
99.22

37,207.752
114.42

3,196.000
108.70

14,138.695
101.15

5,557.000
113.97

71,714.407
100.51
1.17

850.000
108.20

348,724.989
106.26

31,292.598
117.25

13



UBAM - ABSOLUTE RETURN FIXED INCOME

Statistics

30/06/23 31/12/22 31/12/21

IPH - Distribution CHF shares

Number of shares - 490.000 490.000

Net asset value per share CHF - 93.91 100.30
U - Distribution shares

Number of shares 10,730.189 14,796.189 15,066.189

Net asset value per share EUR 91.99 92.81 99.22

Dividend per share 1.49 - -
UH - Capitalisation GBP shares

Number of shares - - 0.013

Net asset value per share GBP - - 106.92
UPH - Capitalisation GBP shares

Number of shares 5.000 5.000 5.000

Net asset value per share GBP 108.02 106.34 111.53
UPH - Distribution GBP shares

Number of shares 1,400.000 1,400.000 20,774.675

Net asset value per share GBP 91.26 93.16 98.58

Dividend per share 3.31 0.79 1.06
R - Capitalisation shares

Number of shares 63.000 - -

Net asset value per share EUR 99.77 - -
Z - Capitalisation shares

Number of shares 164,000.000 192,000.000 -

Net asset value per share EUR 99.83 98.65 -

14



UBAM - ABSOLUTE RETURN FIXED INCOME

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 992.950 6,000.000 0.000 6,992.950
AH - Capitalisation USD shares 5,604.237 0.000 0.000 5,604.237
AH - Distribution GBP shares 300.000 0.000 0.000 300.000
AP - Capitalisation shares 56,869.242 396.172 4,475.000 52,790.414
APH - Capitalisation CHF shares 217.000 0.000 0.000 217.000
APH - Capitalisation USD shares 18,705.704 2,183.102 437.409 20,451.397
APH - Capitalisation GBP shares 1,000.000 0.000 0.000 1,000.000
| - Capitalisation shares 1,970.000 0.000 1,000.000 970.000
| - Distribution shares 14,138.695 0.000 1,820.000 12,318.695
IH - Capitalisation USD shares 97,939.440 0.000 26,735.858 71,203.582
IH - Distribution USD shares 16,856.294 0.000 1,320.000 15,536.294
IP - Capitalisation shares 90,751.317 0.000 60,055.000 30,696.317
IPH - Capitalisation USD shares 18,894.957 0.000 460.132 18,434.825
IPH - Distribution CHF shares 490.000 0.000 490.000 0.000
U - Distribution shares 14,796.189 0.000 4,066.000 10,730.189
UPH - Capitalisation GBP shares 5.000 0.000 0.000 5.000
UPH - Distribution GBP shares 1,400.000 0.000 0.000 1,400.000
R - Capitalisation shares 0.000 63.000 0.000 63.000
Z - Capitalisation shares 192,000.000 0.000 28,000.000 164,000.000

15



UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 34,631,964.50 33,655,106.69 296,069.21 82.12
Bonds 19,402,062.49 18,925,440.12 154,883.07 46.18
Euro 11,243,452.10 10,928,738.39 81,556.59 26.67
ABN AMRO BANK 0.50 18-23 17/07A 700,000 695,233.00 699,188.00 3,336.99 1.71
AT&T INC 1.30 15-23 05/09A 650,000 644,865.00 647,156.25 6,898.90 1.58
AT&T INC 2.35 18-29 05/09A 100,000 114,478.50 91,047.50 1,925.07 0.22
BANCO SANTANDER SA 0.25 19-24 19/06A 100,000 101,204.00 96,396.00 7.51 0.24
BNP PARIBAS SA 1.00 17-24 27/06A 300,000 290,757.00 291,187.50 24.59 0.71
BPCE 0.875 18-24 31/01A 300,000 307,530.00 294,706.50 1,078.77 0.72
CARLSBERG BREWERIES 0.375 20-27 30/06A 150,000 139,575.00 131,044.50 - 0.32
CARLSBERG BREWERIES 0.50 17-23 06/09A 700,000 692,237.00 695,817.50 2,847.95 1.70
COMMONWEALTH BANK OF 0.75 22-28 28/02A 100,000 89,440.00 87,733.50 250.00 0.21
COMPAGNIE DE SAINT 0.625 19-24 15/03A 300,000 292,680.00 293,239.50 548.16 0.72
COOPERATIEVE RA  3.1000 21-XX XX/XXS 200,000 200,000.00 155,973.00 16.94 0.38
COOPERATIEVE RA  4.6250 22-28 27/01A 100,000 102,521.27 100,679.50 1,951.37 0.25
COOP RABOBANK 0.75 18-23 29/08A 600,000 594,300.00 597,372.00 3,760.27 1.46
CREDIT AGRICOLE SA 0.50 19-24 24/06A 200,000 203,692.67 193,399.00 16.39 0.47
DISCOVERY COMM  1.90 15-27 19/03A 100,000 100,727.40 91,445.50 534.70 0.22
E.ON SE. 0.875 22-25 08/01A 300,000 296,346.50 286,647.00 1,261.46 0.70
ENEL FINANCE INTL 3.875 22-29 09/03A 150,000 150,630.00 149,891.25 1,794.57 0.37
FCC AQUALIA 2.629 17-27 08/06A 120,000 133,740.00 112,388.40 189.63 0.27
GOLDMAN SACHS GROUP 0.25 21-28 26/01A 220,000 200,224.00 184,314.90 233.56 0.45
HALEON NETHERLANDS 1.75 22-30 29/03A 150,000 143,085.00 131,628.75 667.01 0.32
INFINEON TECHNO  0.625 22-25 17/02A 100,000 99,695.00 94,713.50 227.74 0.23
JPMORGAN CHASE 0.625 16-24 25/01A 400,000 407,788.00 393,048.00 1,068.49 0.96
KBC GROUPE SA 3 22-30 25/08A 200,000 188,526.00 186,385.00 5,079.45 0.45
KELLOGG CO 1.00 16-24 17/05A 200,000 195,960.00 195,102.00 240.44 0.48
KRAFT HEINZ FOODS CO 2.25 16-28 25/05A 130,000 135,370.61 120,331.25 287.70 0.29
LEASEPLAN CORPORATION 1.375 19-24 07/03A 300,000 310,560.00 294,102.00 1,296.11 0.72
LLOYDS BANKING GR 1.00 16-23 09/11A 400,000 411,048.00 396,064.00 2,553.42 0.97
LOGICOR FINANCING 0.6250 22-25 17/11A 150,000 149,751.00 131,628.75 577.91 0.32
MIZUHO FINANCIAL GRP  1.0200 18-23 11/10A 400,000 411,060.73 396,872.00 2,928.66 0.97
MONDELEZ INTERNATION 0.25 21-28 17/03A 160,000 150,680.74 136,508.80 114.75 0.33
MORGAN STANLEY 1.875 17-27 27/04A 150,000 140,382.00 137,863.50 491.80 0.34
NATWEST GROUP PLC 0.67 21-29 14/09A 100,000 98,405.00 80,943.00 530.49 0.20
NETHERLANDS 1.75 13-23 15/07A 900,000 897,858.00 899,617.50 15,102.74 2.20
SCHLUMBERGER FINANCE 0.00 19-24 15/10A 200,000 190,008.00 190,422.00 - 0.46
SOCIETE GENERALE SA 1.25 19-24 15/02A 300,000 309,420.00 295,003.50 1,386.99 0.72
SOCIETE GENERALE SA 4.0 22-27 16/11A 300,000 304,608.00 297,394.50 7,430.14 0.73
SSE PLC 1.75 15-23 08/09A 600,000 596,154.00 597,891.00 8,486.30 1.46
SUMITOMO MITSUI FIN 0.819 18-23 23/07A 268,000 265,992.68 267,505.54 2,056.61 0.65
SUMITOMO MITSUI FIN 0.934 17-24 11/10A 200,000 192,436.00 192,235.00 1,340.87 0.47
TORONTO DOMINION BK 2.551 22-27 03/08A 100,000 95,073.00 93,867.50 2,313.37 0.23
WPP FINANCE 4,125 23-28 30/05A 200,000 199,409.00 199,984.00 698.77 0.49
Mexican peso 1,605,401.95 1,699,627.18 8,504.71 4.15
MEXICAN BONOS 7.75 11-31 29/05S 336,000 1,605,401.95 1,699,627.18 8,504.71 4.15
United States dollar 6,553,208.44 6,297,074.55 64,821.77 15.37
ABBVIE INC 3.20 20-29 21/11S 60,000 52,004.42 49,677.64 190.65 0.12
AMERICAN TOWER 3.50 19-29 01/07S 250,000 225,105.86 209,585.24 3,987.80 0.51
AT&T INC 4.1 18-28 15/02S 250,000 229,275.75 219,176.22 3,523.14 0.53
BPCE S.A 4,625 18-28 12/09S 250,000 223,029.56 215,338.00 3,179.42 0.53
BRITISH TELECOM  5.125 18-28 04/12S 200,000 187,105.33 180,309.81 678.53 0.44
CAMPBELL SOUP CO  4.15 18-28 15/03S 200,000 183,172.44 175,582.03 2,218.91 0.43
CHARTER COM OPERATING 4.20 17-28 15/03S 200,000 177,731.83 171,172.32 2,245.65 0.42

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
CHARTER COM OPERATING 5.05 19-29 30/03S 100,000 100,679.44 87,168.19 1,157.20 0.21
CIGNA CORPORATION  4.375 19-28 15/10S 300,000 278,621.99 265,934.46 2,506.31 0.65
CVS HEALTH CORP 4.30 18-28 25/03S 250,000 231,440.06 221,039.19 2,600.19 0.54
DELL INTERNATIONAL 5.3 21-29 01/10S 150,000 141,527.47 136,460.13 1,801.48 0.33
DISCOVERY COMM 3.95 17-28 20/03S 250,000 215,096.67 212,965.17 2,514.26 0.52
DUKE ENERGY 4.3 22-28 15/03S 400,000 365,782.50 351,862.51 4,598.23 0.86
DUPONT DE NEMOURS 4.7250 18-28 15/11S 100,000 97,359.55 90,130.15 541.37 0.22
EBAY INC 3.6 17-27 05/06S 200,000 180,083.66 173,439.04 458.30 0.42
EDP FINANCE BV 1.71 20-28 24/01S 200,000 169,316.11 157,329.05 1,358.39 0.38
ENBRIDGE INC 3.7 17-27 15/07S 350,000 315,060.87 303,178.28 5,440.35 0.74
ENTERPRISE PRODUCTS 4.15 18-28 16/10S 250,000 227,741.22 219,109.76 1,954.76 0.53
FOX CORP 4.709 20-29 25/01S 300,000 276,495.71 267,424.84 5,575.12 0.65
ING GROEP N.V./ING BAN 5.75 19-XX XX/XXS 200,000 170,210.53 162,634.28 1,288.32 0.40
KEURIG DR PEPPER INC 3.95 22-29 15/04S54S 250,000 225,113.97 215,884.51 1,885.69 0.53
KINDER MORGAN INC 4.30 18-28 01/03S 340,000 318,498.93 297,810.09 4,429.62 0.73
MONDELEZ INTERNATIONAL INC 2.75 20-30 250,000 209,150.72 200,955.54 1,347.84 0.49
13/04S
NETFLIX INC 5.8750 19-28 15/11S 100,000 95,326.50 94,639.78 673.13 0.23
NEXTERA ENERGY CAP 1.9 21-28 15/06S 250,000 204,836.21 196,461.96 181.41 0.48
ORACLE CORP 2.3 21-28 25/03S 500,000 413,757.34 404,106.33 2,781.59 0.99
SCHLUMBERGER HL  3.9000 19-28 17/05S 155,000 143,759.96 133,859.06 661.81 0.33
STANDARD CHARTERED 1.214 21-25 23/03S 450,000 387,037.72 396,431.03 1,349.20 0.97
TAKEDA PHARMACEUTICAL 5.0 19-28 26/11S 300,000 287,344.08 271,707.60 1,298.51 0.66
TRANE TECH LUX FIN  3.80 19-29 21/03S 250,000 221,542.04 215,702.34 2,394.59 0.53
Floating rate notes 15,229,902.01 14,729,666.57 141,186.14 35.94
Euro 8,933,628.91 8,541,402.18 95,240.88 20.84
ABERTIS INFRAESTRUCT 1.25 20-28 07/02A 100,000 86,958.00 88,361.00 489.73 0.22
ABN AMRO BK NV FL.R 17-49 01/12S 200,000 175,416.00 169,568.00 2,581.52 0.41
BANCO SANTANDER SA FL.R 18-XX 19/06Q 200,000 176,400.00 172,482.00 285.52 0.42
BANK OF AMERICA CORP FL.R 18-28 25/04A 140,000 141,861.88 125,911.80 419.59 0.31
BANK OF AMERICA CORP FL.R 21-25 24/05Q 250,000 254,545.00 250,982.50 1,133.64 0.61
BANK OF IRELAND GRP FL.R 19-23 08/07A 500,000 508,415.00 499,850.00 3,667.81 1.22
BANK OF IRELAND GRP FL.R 22-26 05/06A 100,000 99,766.00 94,244.00 128.07 0.23
BBVA 4,375 22-29 14/10A 200,000 208,135.00 203,264.00 6,208.90 0.50
BBVA FL.R 23-XX 21/09Q 400,000 400,000.00 398,886.00 826.03 0.97
BK IRELAND GROUP FL.R 23-28 16/07A 100,000 99,552.00 99,990.50 2,203.77 0.24
BNP PARIBAS SA 3.625 22-29 01/09A 200,000 195,691.00 191,351.00 5,998.63 0.47
BPCE FL.R 22-28 14/01A 200,000 186,484.10 172,551.00 457.53 0.42
CITIGROUP INC FL.R 19-27 08/10A 190,000 184,055.48 167,429.90 689.73 0.41
CITIGROUP INC FL.R 22-28 22/09A 100,000 99,499.67 97,688.00 2,858.50 0.24
COMCAST CORP 0.25 20-27 20/05A 100,000 88,217.00 87,306.00 28.01 0.21
CREDIT AGRICOLE FL.R 21-29 21/09A 100,000 99,822.00 82,577.50 386.30 0.20
CREDIT AGRICOLE FL.R 23-XX 23/03Q 300,000 309,747.00 299,209.50 413.72 0.73
CREDIT AGRICOLE SA FL.R 22-28 12/01A 100,000 87,649.00 87,303.00 289.38 0.21
CREDIT SUISSE GROUP FL.R 19-27 24/06A 200,000 175,860.00 177,475.00 32.79 0.43
CREDIT SUISSE GROUP FL.R 22-29 01/03A 100,000 103,208.00 111,020.00 2,562.16 0.27
CRH SMW FINANCE DAC 1.25 20-26 05/05A 110,000 116,352.50 101,086.70 892.81 0.25
GOLDMAN SACHS GROUP 4 22-29 21/09A 200,000 199,554.00 197,589.00 6,266.67 0.48
GRAND CITY PROPERTIES FL.R 20-XX 09/06A 100,000 97,150.00 41,391.00 86.07 0.10
HOLCIM FINANCE 2.25 16-28 26/05A 150,000 136,662.00 139,436.25 322.75 0.34
HSBC HOLDINGS PLC 1.5 18-24 04/12A 300,000 310,131.00 296,724.00 2,564.38 0.72
ING GROEP NV FL.R 21-28 29/09A 100,000 99,266.00 84,049.00 281.51 0.21
ING GROUP NV FL.R 22-33 14/11A 200,000 215,462.00 211,323.00 6,558.90 0.52
INTESA SANPAOLO 0.75 21-28 16/03A 175,000 164,488.55 149,468.38 380.12 0.36
INTESA SANPAOLO 5.25 22-30 13/01A 100,000 103,800.00 102,901.50 2,416.44 0.25
INTESA SANPAOLO SPA  FL.R 17-XX 11/07S 200,000 197,750.00 193,801.00 7,279.01 0.47
JPMORGAN CHASE CO FL.R 19-27 11/03A 170,000 177,376.30 155,502.40 561.98 0.38

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
KBC GROUP FL.R 22-27 23/11A 100,000 99,766.00 99,382.50 2,625.00 0.24
LLOYDS BANKING GROUP FL.R 22-30 24/08A 100,000 91,661.00 91,830.50 2,654.11 0.22
LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 100,000 100,405.00 97,882.50 860.66 0.24
01/04A
MORGAN STAN CAP SERV FL.R 22-28 25/10A 250,000 259,730.00 252,978.75 8,175.51 0.62
MORGAN STANLEY FL.R 19-24 26/07A 200,000 203,434.00 199,632.00 1,183.25 0.49
NATWEST GROUP PLC FL.R 18-26 02/03A 200,000 190,848.00 189,985.00 1,147.54 0.46
NATWEST GROUP PLC FL.R 22-28 06/09A 150,000 144,786.00 145,554.75 4,963.97 0.36
NORDEA BK PUBL FL.R 23-26 10/02A 300,000 299,631.00 295,959.00 4,171.23 0.72
SANTANDER UK GROUP FL.R 20-25 28/02A 300,000 302,295.00 291,192.00 391.00 0.71
SANTANDER UK GROUP FL.R 21-29 13/09A 125,000 111,939.93 99,883.75 598.87 0.24
SANTANDER UK GROUP FL.R 22-28 25/08A 150,000 140,968.50 141,427.50 4,482.62 0.35
STANDARD CHARTERED FL.R 17-27 03/10A 100,000 107,799.00 90,726.50 1,202.05 0.22
STANDARD CHARTERED FL.R 20-28 16/01A 100,000 102,597.00 87,149.50 358.63 0.21
UBS GROUP AG FL.R 22-30 15/06A 200,000 186,308.00 183,681.00 - 0.45
UBS GROUP SA FL.R 18-25 17/04A 400,000 414,156.00 387,266.00 1,010.93 0.94
UNICREDIT SPA FL.R 17-XX 03/06S 250,000 233,125.00 229,306.25 991.29 0.56
WELLS FARGO 1.00 16-27 02/02A 130,000 135,200.00 115,183.25 527.12 0.28
WELLS FARGO FL.R 20-25 04/05A 300,000 309,705.00 291,658.50 625.13 0.71
United States dollar 6,296,273.10 6,188,264.39 45,945.26 15.10
BANK OF AMERICA  FL.R 22-26 02/04Q 550,000 502,658.37 508,238.31 7,465.53 1.24
BARCLAYS PLC FL.R 18-29 16/05S 260,000 258,613.11 226,140.43 1,448.20 0.55
BARCLAYS PLC FL.R 22-99 31/12Q 200,000 180,359.96 162,675.53 611.06 0.40
BNP PARIBAS FL.R 22-XX 16/02S 200,000 195,451.69 176,881.76 5,288.21 0.43
CITIGROUP INC FL.R 22-26 17/03Q 580,000 534,951.25 536,013.57 780.86 1.31
COMMONWEALTH BANK OF A FL.R 22-27 14/03Q 100,000 90,395.48 91,903.76 246.54 0.22
HSBC FL.R 22-XX 10/3Q 600,000 553,085.97 553,344.64 1,790.30 1.35
HSBC HOLDINGS PLC FL.R 18-29 19/06S 200,000 175,917.08 172,573.78 256.71 0.42
ING GROEP NV SOFFRAT F.LR 22-26 28/03Q 600,000 556,739.97 551,033.73 207.08 1.34
JPM CHASE FL.R 22-26 24/02Q 600,000 546,800.73 550,347.11 3,392.52 1.34
KBC GROUPE FL.R 23-29 19/01S 550,000 515,060.38 501,102.42 13,067.42 1.22
MACQUARIE SOFFRAT FL.R 22-25 21/03Q 600,000 553,743.34 553,570.12 878.97 1.35
MIZUHO FINANCIAL FL.R 22-26 22/05Q 600,000 538,532.50 546,596.70 3,599.80 1.33
NATWEST MKTS  F.LR 22-25 22/03Q 600,000 549,079.09 545,893.85 798.30 1.33
SOCIETE GENERALE FL.R 21-99 31/12S 200,000 176,802.30 145,184.24 822.38 0.35
SWEDBANK AB FL.R 22-2504/04Q 400,000 368,081.88 366,764.44 5,291.38 0.89
Other transferable securities 446,490.00 449,955.00 1,682.88 1.10
Bonds 446,490.00 449,955.00 1,682.88 1.10
Euro 446,490.00 449,955.00 1,682.88 1.10
FISERV INC 0.375 19-23 01/07A 450,000 446,490.00 449,955.00 1,682.88 1.10
Open-ended investment funds 4,149,680.54 3,999,579.90 - 9.76
Investment funds (UCITS) 4,149,680.54 3,999,579.90 - 9.76
United States dollar 4,149,680.54 3,999,579.90 - 9.76
UBAM - HYBRID BOND -Z- USD CAP 20,410 2,018,694.38 1,931,356.20 4,71
UBAM - STRATEGIC INCOME ZC USD 22,461 2,130,986.16 2,068,223.70 5.05
Total securities portfolio 39,228,135.04 38,104,641.59 92.98
Cash at bank/(bank liabilities) 1,902,964.45 4.64
Other net assets/(liabilities) 973,660.02 2.38
Total 40,981,266.06 100.00

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

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 25.32
United Kingdom 12.29
Netherlands 11.11
Luxembourg 11.05
France 7.42
Mexico 4.15
Japan 4.09
Spain 2.61
Switzerland 2.10
Denmark 2.02
Ireland 1.94
Belgium 1.92
Australia 1.79
Italy 1.65
Sweden 1.62
Canada 0.97
Germany 0.93
Total 92.98

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 42.44
Holding and finance companies 12.98
Investment funds 9.76
Bonds of States, provinces and municipalities 6.34
Utilities 3.65
Internet and Internet services 2.83
Communications 2.78
Foods and non alcoholic drinks 2.55
Tobacco and alcoholic drinks 2.02
Graphic art and publishing 1.61
Petroleum 1.52
Pharmaceuticals and cosmetics 1.32
Building materials and trade 0.71
Insurance 0.65
Electrical engineering and electronics 0.63
Retail trade and department stores 0.42
Electronics and semiconductors 0.23
Transportation 0.22
Chemicals 0.22
Real Estate companies 0.10
Total 92.98
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of net assets as at 30/06/23

Note Expressed in EUR

Assets 63,186,175.96
Securities portfolio at market value 2.2 53,258,181.04

Cost price 54,416,719.11
Cash at banks and liquidities 7,052,852.34
Other liquid assets 11 2,089,761.95
Receivable on subscriptions 183,789.25
Net unrealised appreciation on swaps 2.9 259,180.61
Interests receivable on securities portfolio 335,745.12
Interests receivable on swaps 6,665.65
Liabilities 1,737,209.46
Other liquid liabilities 11 1,267,136.70
Net unrealised depreciation on forward foreign exchange contracts 2.7 278,247.52
Net unrealised depreciation on financial futures 2.8 141,298.94
Expenses payable 50,526.30
Net asset value 61,448,966.50

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

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note
Income
Interests on bonds, net
Interests received on swaps
Bank interests on cash accounts
Other income
Expenses
Management fees 3
Service fees 5
Domiciliary fees
General Distributor and Marketing fees 6
Audit fees
Legal fees
Transaction fees 2.13
Subscription tax ("Taxe d'abonnement") 7
Interests paid on bank overdraft
Interests paid on swaps
Other expenses
Net income / (loss) from investments
Net realised profit / (loss) on:
- sales of investment securities 2223
- forward foreign exchange contracts 2.7
- financial futures 2.8
- swaps 2.9
- foreign exchange 2.4
Net realised profit / (loss)
Movement in net unrealised appreciation / (depreciation) on:
- investments 2.2
- forward foreign exchange contracts 2.7
- financial futures 2.8
- swaps 29

Net increase / (decrease) in net assets as a result of operations

Dividends distributed 8
Subscriptions of capitalisation shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

Expressed in EUR

968,707.04
689,898.86
154,653.41
123,958.28

196.49

192,694.20
93,498.24
20,919.49

43.31
1,887.94
1,343.40

323.77
8,629.38
6,827.19
11,892.15
25,084.51
22,244.82

776,012.84

-2,140,258.16
1,043,867.53
121,529.70
-247,561.78
722,314.57

275,904.70

1,977,651.83
-1,184,928.17
-203,325.25
211,809.01

1,077,112.12
-7,182.27
15,681,403.57

-48,401,395.23

-40,499.45

-31,690,561.26

93,139,527.76
61,448,966.50
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets EUR 61,448,966.50 93,139,527.76  183,070,369.94
A - Capitalisation shares
Number of shares 11,169.093 11,169.093 11,841.007
Net asset value per share EUR 96.81 95.37 97.97
AH - Distribution USD shares
Number of shares 800.000 800.000 800.000
Net asset value per share UsSD 98.43 98.70 99.90
Dividend per share 2.90 0.50 0.81
AP - Capitalisation shares
Number of shares 44,242 .440 54,782.703 83,326.324
Net asset value per share EUR 100.21 98.69 101.33
AP - Distribution shares
Number of shares 3,175.947 3,620.947 4,264.585
Net asset value per share EUR 90.76 90.33 92.74
Dividend per share 0.95 - -
APH - Capitalisation USD shares
Number of shares 58,503.205 72,750.430 79,550.153
Net asset value per share uUsD 114.77 111.74 112.47
APH - Capitalisation GBP shares
Number of shares 8,909.065 8,909.065 18,044.065
Net asset value per share GBP 108.68 106.37 107.62
APH - Distribution GBP shares
Number of shares 600.000 600.000 600.000
Net asset value per share GBP 94.21 94.65 96.12
Dividend per share 2.48 0.36 0.57
| - Capitalisation shares
Number of shares 451.000 451.000 16,285.787
Net asset value per share EUR 98.51 97.00 99.53
IH - Capitalisation CHF shares
Number of shares 173,757.333 173,757.333 185,716.573
Net asset value per share CHF 96.19 95.59 98.57
IH - Capitalisation GBP shares
Number of shares 19.367 770.000 -
Net asset value per share GBP 103.13 100.90 -
IP - Capitalisation shares
Number of shares 61,508.221 178,234.053 667,137.250
Net asset value per share EUR 102.73 101.12 103.72
IPH - Capitalisation CHF shares
Number of shares 2,456.000 2,606.000 99,564.172
Net asset value per share CHF 97.02 96.40 99.34
IPH - Distribution CHF shares
Number of shares 490.000 490.000 490.000
Net asset value per share CHF 96.27 96.39 99.34
Dividend per share 0.74 - -
IPH - Capitalisation USD shares
Number of shares 90,956.931 107,135.664 204,499.933
Net asset value per share uUsD 117.51 114.36 115.00
I1+P - Capitalisation shares
Number of shares 13,357.749 277,600.058 382,491.182
Net asset value per share EUR 99.05 97.45 99.86
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statistics

30/06/23 31/12/22 31/12/21

U - Capitalisation shares

Number of shares - 1,560.455 -

Net asset value per share EUR - 97.67 -
UP - Capitalisation shares

Number of shares 129,459.654 31,284.485 49,996.112

Net asset value per share EUR 98.83 97.32 99.87
UPH - Capitalisation GBP shares

Number of shares 177.799 85.285 2,304.667

Net asset value per share GBP 106.93 104.64 105.83
R - Capitalisation shares

Number of shares 5,269.071 5,269.626 5,270.755

Net asset value per share EUR 96.38 94.99 97.67
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 11,169.093 0.000 0.000 11,169.093
AH - Distribution USD shares 800.000 0.000 0.000 800.000
AP - Capitalisation shares 54,782.703 533.477 11,073.740 44,242.440
AP - Distribution shares 3,620.947 0.000 445.000 3,175.947
APH - Capitalisation USD shares 72,750.430 4,480.437 18,727.662 58,503.205
APH - Capitalisation GBP shares 8,909.065 0.000 0.000 8,909.065
APH - Distribution GBP shares 600.000 0.000 0.000 600.000
| - Capitalisation shares 451.000 0.000 0.000 451.000
IH - Capitalisation CHF shares 173,757.333 0.000 0.000 173,757.333
IH - Capitalisation GBP shares 770.000 0.000 750.633 19.367
IP - Capitalisation shares 178,234.053 0.000 116,725.832 61,508.221
IPH - Capitalisation CHF shares 2,606.000 0.000 150.000 2,456.000
IPH - Distribution CHF shares 490.000 0.000 0.000 490.000
IPH - Capitalisation USD shares 107,135.664 0.000 16,178.733 90,956.931
I+P - Capitalisation shares 277,600.058 52,635.054 316,877.363 13,357.749
U - Capitalisation shares 1,560.455 0.000 1,560.455 0.000
UP - Capitalisation shares 31,284.485 100,887.209 2,712.040 129,459.654
UPH - Capitalisation GBP shares 85.285 93.807 1.293 177.799
R - Capitalisation shares 5,269.626 0.000 0.555 5,269.071
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 46,773,786.04 45,721,863.96 329,664.41 74.41
Bonds 26,364,760.43 25,665,728.29 167,416.32 41.77
Euro 23,298,407.03 22,558,419.50 145,808.92 36.71
ABN AMRO BANK 0.50 18-23 17/07A 1,000,000 993,120.00 998,840.00 4,767.12 1.63
ABN AMRO BANK 4 23-28 16/01A 200,000 203,474.00 196,311.00 3,616.44 0.32
AKELIUS RESIDENTIAL 1.125 17-24 14/03A 300,000 308,936.40 291,277.50 995.90 0.47
APRR SA 1.875 14-25 15/01A 300,000 308,988.00 290,589.00 2,558.22 0.47
AT&T INC 2.40 14-24 15/03A 500,000 531,580.96 494,315.00 3,508.20 0.80
BARCLAYS PLC 1.375 18-26 24/01A 300,000 298,257.00 284,274.00 1,774.32 0.46
BARCLAYS PLC 1.5 18-23 03/09A 600,000 597,396.00 597,612.00 7,397.26 0.97
BECTON DICKINSON 0.0000 21-23 13/08A 200,000 200,586.00 199,185.00 - 0.32
BFCM EMTN 4,00 22-2921/11A 100,000 101,445.00 99,747.00 2,421.92 0.16
BPCE 0.5 20-27 15/09A 100,000 99,645.00 87,657.00 394.52 0.14
BPCE 0.875 18-24 31/01A 800,000 815,632.00 785,884.00 2,876.71 1.28
CARLSBERG BREWERIES 0.50 17-23 06/09A 800,000 791,168.00 795,220.00 3,254.79 1.29
CITIGROUP INC 0.75 16-23 26/10A 700,000 713,230.00 693,402.50 3,552.74 1.13
CK HUTCHISON EU  1.2500 18-25 13/04A 600,000 568,830.00 568,215.00 1,598.36 0.92
COMMONWEALTH BANK OF 0.75 22-28 28/02A 200,000 178,880.00 175,467.00 500.00 0.29
COMPAGNIE DE SAINT-GO 1.625 22-25 10/08A 600,000 576,954.00 572,484.00 8,654.79 0.93
CRH FINLAND SERVICES 0.875 20-23 05/05A 500,000 498,555.00 495,032.50 2,840.75 0.81
DELL BANK INTL DAC 1.625 20-24 24/06A 400,000 399,420.00 389,656.00 106.56 0.63
DISCOVERY COMM  1.90 15-27 19/03A 150,000 159,030.00 137,168.25 802.05 0.22
E.ON 0.00 19-24 28/08U 600,000 605,334.00 573,906.00 - 0.93
ENBW INTL FINAN  0.6250 20-25 17/04A 300,000 293,931.00 283,081.50 379.10 0.46
ENEL FINANCE INTL 1 17-24 16/09A 450,000 468,251.55 434,072.25 3,538.36 0.71
ENEL FINANCE INTL 3.875 22-29 09/03A 100,000 100,420.00 99,927.50 1,196.38 0.16
GENERAL MOTORS FIN 0.955 16-23 07/09A 500,000 510,150.00 497,390.00 3,872.33 0.81
GOLDMAN SACHS GROUP 0.25 21-28 26/01A 100,000 98,270.00 83,779.50 106.16 0.14
HALEON NETHERLANDS 1.75 22-30 29/03A 150,000 143,085.00 131,628.75 667.01 0.21
INFINEON TECHNO  0.625 22-25 17/02A 300,000 298,601.25 284,140.50 683.22 0.46
INTESA SANPAOLO 2.125 18-23 30/08A 800,000 847,856.00 798,044.00 14,158.90 1.30
JOHN DEERE CASH 0.50 17-23 15/09A 900,000 893,430.00 894,316.50 3,550.68 1.46
KBC GROUPE SA 3 22-30 25/08A 100,000 92,392.00 93,192.50 2,539.73 0.15
KELLOGG CO 1.25 15-25 10/03A 450,000 428,197.50 430,724.25 1,721.31 0.70
KONINKLIJKE 0.875 17-24 19/09A 200,000 200,726.00 192,843.00 1,361.64 0.31
LLOYDS BANKING GR 1.00 16-23 09/11A 700,000 720,049.56 693,112.00 4,468.49 1.13
LOGICOR FINANCING 0.6250 22-25 17/11A 150,000 149,751.00 131,628.75 577.91 0.21
LOGICOR FINANCING 0.75 19-24 15/07A/07A 300,000 306,179.10 285,978.00 2,157.53 0.47
MITSUBISHI UFJ FIN 0.848 19-29 19/07A 200,000 212,054.00 168,803.00 1,607.72 0.27
MITSUBISHI UFJ FIN 0.98 18-23 09/10A 800,000 828,000.00 793,996.00 5,670.58 1.29
MIZUHO FINANCIAL GRP 0.402 19-29 06/09A 100,000 94,824.21 79,406.00 327.11 0.13
MIZUHO FINANCIAL GRP  1.0200 18-23 11/10A 700,000 717,752.00 694,526.00 5,125.15 1.13
MORGAN STANLEY CAP F.LR 22-26 08/05A 500,000 490,227.50 477,455.00 1,522.66 0.78
NATWEST GROUP PLC 0.67 21-29 14/09A 100,000 98,405.00 80,943.00 530.49 0.13
NETHERLANDS 1.75 13-23 15/07A 950,000 947,739.00 949,596.25 15,941.78 1.55
SCHLUMBERGER FINANCE 0.00 19-24 15/10A 600,000 604,989.00 571,266.00 - 0.93
SOCIETE GENERALE SA 1.25 19-24 15/02A 500,000 512,216.00 491,672.50 2,311.64 0.80
SOCIETE GENERALE SA 4.0 22-27 16/11A 100,000 100,744.00 99,131.50 2,476.71 0.16
SSE PLC 1.375 18-27 04/09A 100,000 105,998.00 91,774.00 1,126.37 0.15
STANDARD CHARTERED PLC 0.90 19-27 02/07A 100,000 103,442.50 89,110.50 895.07 0.15
SUMITOMO MITSUI FIN 0.465 19-24 30/05A 500,000 511,230.00 484,045.00 196.93 0.79
SUMITOMO MITSUI FIN 0.819 18-23 23/07A 500,000 496,250.00 499,077.50 3,836.96 0.81
TELEFONICA EMISIONES SAU 1.069 19-24 200,000 207,786.00 196,783.00 849.34 0.32
05/02A
TOTALENERGIES CAPI 0.25 16-23 12/07A 1,000,000 993,210.00 999,260.00 2,417.81 1.63

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

Statement of investments and other net assets as at 30/06/23

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

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in EUR) (in EUR) (in EUR) assets
UBS AG 1.50 16-24 30/11A 600,000 622,716.00 576,999.00 5,227.40 0.94
UBS GROUP SA 0.25 21-28 24/02A 250,000 199,182.50 204,647.50 215.75 0.33
VOLVO TREASURY AB  0.625 22-25 14/02S 600,000 568,146.00 568,548.00 1,397.26 0.93
WPP FINANCE 2016 1.375 18-25 20/03A 400,000 381,744.00 381,278.00 1,532.79 0.62
Mexican peso 1,028,412.66 1,097,675.88 5,492.63 1.79
MEXICAN BONOS 7.75 11-31 29/05S 217,000 1,028,412.66 1,097,675.88 5,492.63 1.79
United States dollar 2,037,940.74 2,009,632.91 16,114.77 3.27
ANGLO AMER CAP 4.5 18-28 15/03S 200,000 193,767.92 175,288.73 2,406.05 0.29
BANCO SANTANDER 3.80 17-28 23/02S 200,000 178,781.80 168,789.18 2,457.48 0.27
BROADCOM 4.0 22-2915/04S 200,000 179,662.97 169,430.80 1,527.65 0.28
DISCOVERY COMM 3.95 17-28 20/03S 100,000 85,809.18 85,186.07 1,005.70 0.14
DUKE ENERGY 4.3 22-28 15/03S 250,000 222,885.55 219,914.07 2,873.90 0.36
KINDER MORGAN INC 4.30 18-28 01/03S 100,000 97,369.91 87,591.20 1,302.83 0.14
NETFLIX INC 5.8750 19-28 15/11S 100,000 95,326.50 94,639.78 673.13 0.15
SCHLUMBERGER HL  3.9000 19-28 17/05S 100,000 94,866.66 86,360.67 426.98 0.14
STANDARD CHARTERED 1.214 21-25 23/03S 950,000 798,786.48 836,909.95 2,848.30 1.36
WARNERMEDIA HOLDINGS 3.755 23-27 15/03S 100,000 90,683.77 85,522.46 592.75 0.14
Floating rate notes 20,409,025.61 20,056,135.67 162,248.09 32.64
Euro 14,400,070.69 14,004,610.62 109,904.01 22.79
ABERTIS INFRAESTRUCT 1.25 20-28 07/02A 100,000 86,958.00 88,361.00 489.73 0.14
AMERICAN TOWER 1.375 17-25 04/04A 400,000 380,780.00 379,344.00 1,307.38 0.62
BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 100,000 97,960.70 87,945.50 228.77 0.14
BANCO SANTANDER FL.R 22-25 26/01A 800,000 800,583.33 780,528.00 339.73 1.27
BANK OF AMERICA CORP FL.R 17-25 07/02A 400,000 400,512.00 393,030.00 2,161.06 0.64
BANK OF AMERICA CORP FL.R 21-25 24/05Q 550,000 559,999.00 552,161.50 2,494.01 0.90
BANK OF AMERICA CORP FL.R 21-26 22/09Q 100,000 102,031.00 99,762.00 101.93 0.16
BANK OF IRELAND GRP FL.R 19-23 08/07A 800,000 813,800.00 799,760.00 5,868.49 1.30
BANK OF IRELAND GRP FL.R 19-25 25/11A 100,000 101,955.00 95,073.50 594.52 0.15
BBVA 4.375 22-29 14/10A 100,000 102,575.00 101,632.00 3,104.45 0.17
BBVA FL.R 23-31 13/01A 100,000 102,231.00 100,004.00 2,128.77 0.16
BECTON DICKINSON  0.0340 21-25 13/08A 400,000 366,972.00 368,238.00 119.61 0.60
BK IRELAND GROUP FL.R 23-28 16/07A 100,000 99,552.00 99,990.50 2,203.77 0.16
BNP PARIBAS SA 3.625 22-29 01/09A 100,000 95,878.00 95,675.50 2,999.32 0.16
BNP PARIBAS SA FL.R 19-25 15/07A 500,000 489,022.27 479,932.50 2,397.26 0.78
BNP PARIBAS SA FL.R 20-27 14/10A 100,000 101,259.50 87,929.50 266.10 0.14
BNP PARIBAS SA FL.R 20-29 17/04A 100,000 101,220.86 85,463.00 227.46 0.14
BPCE FL.R 22-28 14/01A 100,000 99,385.80 86,275.50 228.77 0.14
CITIGROUP INC FL.R 19-27 08/10A 100,000 101,189.50 88,121.00 363.01 0.14
CITIGROUP INC FL.R 22-28 22/09A 150,000 148,417.50 146,532.00 4,287.75 0.24
COMCAST CORP 0.25 20-27 20/05A 100,000 88,217.00 87,306.00 28.01 0.14
CREDIT AGRICOLE FL.R 21-29 21/09A 100,000 99,822.00 82,577.50 386.30 0.13
CREDIT AGRICOLE SA FL.R 22-26 12/10A 400,000 401,052.00 395,428.00 11,441.10 0.64
CREDIT AGRICOLE SA  FL.R 23-29 11/07A 100,000 101,353.00 99,385.00 1,979.45 0.16
CREDIT SUISSE GROUP FL.R 17-25 17/07A 700,000 714,252.00 670,281.50 8,342.47 1.09
CREDIT SUISSE GROUP FL.R 20-28 14/01A 175,000 165,940.25 150,639.12 520.45 0.25
DANSKE BANK A/S  FL.R 19-2527/08A 800,000 752,808.00 760,552.00 3,364.38 1.24
GOLDMAN SACHS GROUP FL.R 21-26 19/03Q 800,000 795,192.00 801,844.00 1,016.00 1.30
HOLCIM FINANCE 2.25 16-28 26/05A 100,000 91,108.00 92,957.50 215.16 0.15
HSBC HOLDINGS PLC 1.5 18-24 04/12A 500,000 521,341.25 494,540.00 4,273.97 0.80
ING GROEP NV FL.R 21-28 29/09A 100,000 98,256.71 84,049.00 281.51 0.14
ING GROUP NV FL.R 22-33 14/11A 100,000 105,354.00 105,661.50 3,279.45 0.17
INTESA SANPAOLO 0.75 21-28 16/03A 200,000 199,904.00 170,821.00 434.43 0.28
INTESA SANPAOLO 5.25 22-30 13/01A 150,000 155,700.00 154,352.25 3,624.66 0.25
JPMORGAN CHASE CO FL.R 19-27 11/03A 100,000 104,339.00 91,472.00 330.57 0.15
KBC GROUPE FL.R 1.5 22-26 29/03A 200,000 200,148.00 189,793.00 762.30 0.31
LLOYDS BANKING GROUP FL.R 22-30 24/08A 150,000 137,491.50 137,745.75 3,981.16 0.22
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 550,000 564,312.57 538,353.75 4,733.61 0.88
01/04A
MITSUBISHI UFJ FIN FL.R 22-25 14/06A/06A 400,000 389,688.00 391,680.00 395.89 0.64
MORGAN STAN CAP SERV FL.R 22-28 25/10A 150,000 154,725.00 151,787.25 4,905.30 0.25
NATWEST GROUP PLC FL.R 18-26 02/03A 400,000 379,300.00 379,970.00 2,295.08 0.62
NATWEST GROUP PLC FL.R 22-28 06/09A 100,000 96,524.00 97,036.50 3,300.31 0.16
NETFLIX INC 3.625 17-27 05/02S 100,000 105,320.00 97,856.50 453.13 0.16
NORDEA BK PUBL FL.R 23-26 10/02A 500,000 499,385.00 493,265.00 6,952.05 0.80
SANTANDER UK GROUP FL.R 21-29 13/09A 100,000 100,000.00 79,907.00 479.10 0.13
SANTANDER UK GROUP FL.R 22-28 25/08A 100,000 93,979.00 94,285.00 2,988.41 0.15
SOCIETE GENERALE SA FL.R 20-26 21/04A04A 600,000 562,800.00 562,602.00 1,290.98 0.92
SSE PLC 1.25 20-25 16/04A 600,000 572,556.00 570,981.00 1,536.89 0.93
STRYKER CORP 0.75 19-29 01/03A 100,000 97,350.00 84,666.00 247.95 0.14
SVENSKA HANDELS  3.75 22-27 01/11A 100,000 101,631.00 99,300.50 2,476.03 0.16
WELLS FARGO FL.R 20-25 04/05A 800,000 797,938.95 777,756.00 1,667.02 1.27
United States dollar 6,008,954.92 6,051,525.05 52,344.08 9.85
BANK OF AMERICA  FL.R 22-26 02/04Q 500,000 450,065.26 462,034.83 6,786.85 0.75
BANK OF IRELAND GRP FL.R 22-26 16/09S 400,000 367,831.04 364,614.11 6,623.00 0.59
BARCLAYS FL.R 22-28 02/11S 200,000 200,293.34 191,348.30 2,181.13 0.31
BARCLAYS PLC FL.R 18-29 16/05S 200,000 195,793.75 173,954.17 1,114.01 0.28
CITIGROUP INC FL.R 22-26 17/03Q 500,000 453,782.27 462,080.66 673.16 0.75
ENBRIDGE INC FL.R 22-24 16/02Q 300,000 264,165.89 274,632.40 2,019.72 0.45
HSBC FL.R 22-XX 10/3Q 300,000 271,186.44 276,672.32 895.15 0.45
HSBC HOLDINGS P FL.R 20-28 22/09S 200,000 170,631.52 157,384.96 1,004.56 0.26
ING GROEP NV SOFFRAT F.LR 22-26 28/03Q 700,000 633,512.83 642,872.68 241.59 1.05
JPM CHASE FL.R 22-26 24/02Q 500,000 439,966.56 458,622.60 2,827.10 0.75
KBC GROUPE FL.R 23-29 19/01S 350,000 327,765.70 318,883.36 8,315.63 0.52
MACQUARIE SOFFRAT FL.R 22-25 21/03Q 600,000 546,771.76 553,570.12 878.97 0.90
MIZUHO FINANCIAL FL.R 22-26 22/05Q 500,000 439,966.56 455,497.25 2,999.84 0.74
MORGAN STANLEY FL.R 22-26 18/02Q 400,000 351,973.25 366,461.96 7,666.70 0.60
NATWEST MKTS  F.LR 22-25 22/03Q 400,000 360,052.21 363,929.24 532.20 0.59
SOCIETE GENERALE SA FL.R 22-28 19/01S 200,000 174,917.32 162,201.65 2,293.09 0.26
SWEDBANK AB FL.R 22-2504/04Q 400,000 360,279.22 366,764.44 5,291.38 0.60
Other transferable securities 1,895,515.00 1,901,182.50 6,080.71 3.09
Bonds 994,030.00 999,900.00 3,739.73 1.63
Euro 994,030.00 999,900.00 3,739.73 1.63
FISERV INC 0.375 19-23 01/07A 1,000,000 994,030.00 999,900.00 3,739.73 1.63
Floating rate notes 901,485.00 901,282.50 2,340.98 1.47
Euro 901,485.00 901,282.50 2,340.98 1.47
BANCO BILBAO VIZCAYA FL.R 21-23 09/09Q 900,000 901,485.00 901,282.50 2,340.98 1.47
Open-ended investment funds 5,747,418.07 5,635,134.58 - 9.17
Investment funds (UCITS) 5,747,418.07 5,635,134.58 - 9.17
Euro 2,033,241.47 1,952,924.36 - 3.18
UBAM - CORPORATE EURO BOND Z EUR ACC 11,926 1,121,641.47 1,029,929.36 - 1.68
UBAM DYNAMIC EURO BOND ZC EUR 9,116 911,600.00 922,995.00 - 1.50
United States dollar 3,714,176.60 3,682,210.22 - 5.99
UBAM - MEDIUM TERM US CORP BOND -Z- USD 41,216 3,714,176.60 3,682,210.22 - 5.99
CAP
Total securities portfolio 54,416,719.11 53,258,181.04 86.67

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

Statement of investments and other net assets as at 30/06/23

Cash at bank/(bank liabilities) 7,052,852.34
Other net assets/(liabilities) 1,137,933.12
Total 61,448,966.50

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

11.48
1.85
100.00
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 17.43
Luxembourg 11.46
United Kingdom 11.04
France 9.05
Netherlands 7.63
Japan 5.80
Spain 3.95
Sweden 2.96
Ireland 2.85
Switzerland 2.61
Denmark 2.53
Italy 1.83
Mexico 1.79
Germany 1.40
Australia 1.19
Belgium 0.98
Cayman Islands 0.92
Finland 0.80
Canada 0.45
Total 86.67

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 40.83
Holding and finance companies 17.62
Investment funds 9.17
Bonds of States, provinces and municipalities 3.33
Utilities 2.46
Internet and Internet services 1.94
Building materials and trade 1.74
Tobacco and alcoholic drinks 1.29
Petroleum 1.21
Communications 1.13
Real Estate companies 1.09
Pharmaceuticals and cosmetics 1.06
Road vehicles 0.93
Foods and non alcoholic drinks 0.70
Transportation 0.62
Graphic art and publishing 0.50
Electronics and semiconductors 0.46
Retail trade and department stores 0.31
Office supplies and computing 0.28
Total 86.67
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UBAM - CORPORATE EURO BOND

Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable on subscriptions
Net unrealised appreciation on financial futures
Net unrealised appreciation on swaps
Interests receivable on securities portfolio
Interests receivable on swaps
Liabilities
Other liquid liabilities
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

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

Note

2.2

11

2.8
2.9

11

2.7

Expressed in EUR

43,356,764.71
37,446,854.50
41,995,784.82
4,531,278.11
788,313.29
113,916.00
22,472.78
152,917.39
297,651.82
3,360.82

778,796.12
617,707.43
94,420.00
12,379.03
54,289.66

42,577,968.59
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UBAM - CORPORATE EURO BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in EUR

Income 454,408.84
Interests on bonds, net 380,417.37
Interests received on swaps 42,528.30
Bank interests on cash accounts 31,463.17
Expenses 168,936.76
Management fees 3 66,985.18
Service fees 5 48,105.87
Domiciliary fees 20.04
General Distributor and Marketing fees 6 17,865.01
Audit fees 813.16
Legal fees 179.09
Transaction fees 2.13 1,212.21
Subscription tax ("Taxe d'abonnement") 7 6,862.66
Interests paid on bank overdraft 1,582.60
Interests paid on swaps 11,817.00
Other expenses 13,493.94
Net income / (loss) from investments 285,472.08
Net realised profit / (loss) on:

- sales of investment securities 2223 -2,268,430.71
- forward foreign exchange contracts 2.7 32,431.59
- financial futures 2.8 -16,763.82
- swaps 2.9 -100,866.51
- foreign exchange 2.4 -7,896.91
Net realised profit / (loss) -2,076,054.28
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 3,058,431.06
- forward foreign exchange contracts 2.7 -22,409.95
- financial futures 2.8 48,476.22
- swaps 29 120,621.32
Net increase / (decrease) in net assets as a result of operations 1,129,064.37
Dividends distributed 8 -60,950.26
Subscriptions of capitalisation shares 1,900,681.99
Redemptions of capitalisation shares -9,364,643.62
Redemptions of distribution shares -37,480.76
Net increase / (decrease) in net assets -6,433,328.28

Net asset value at the beginning of the period

Net asset value at the end of the period

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

49,011,296.87
42,577,968.59
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UBAM - CORPORATE EURO BOND

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
A - Distribution shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation CHF shares
Number of shares
Net asset value per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation GBP shares
Number of shares
Net asset value per share
IH - Capitalisation CHF shares
Number of shares
Net asset value per share
U - Capitalisation shares
Number of shares
Net asset value per share
U - Distribution shares
Number of shares
Net asset value per share
Dividend per share
R - Capitalisation shares
Number of shares
Net asset value per share
Z - Capitalisation shares
Number of shares
Net asset value per share

EUR

EUR

EUR

CHF

EUR

EUR

GBP

CHF

EUR

EUR

EUR

EUR

42,577,968.59

105,236.342
174.07

23,609.850
92.03
2.32

3,366.000
242.45

22,946.517
190.15

285.000
87.46
2.34

740.000
116.48

7,470.000
93.49

13,685.000
94.57

1,948.558
87.50
2.34

594.347
152.13

167,809.000
86.36

49,011,296.87

114,259.125
170.43

24,018.850
92.39

3,446.000
239.66

39,291.507
185.86

285.000
87.78
0.05

740.000
113.17

7,470.000
92.26

18,165.000
92.52

1,948.558
87.90
0.05

594.347
149.47

194,891.000
84.26

70,387,747.49

134,505.836
201.97

27,375.850
109.48
0.22

2,597.000
285.74

63,154.389
219.52

285.000
103.73
0.37

5,516.667
131.99

56,410.421
103.85
0.37

1,175.694
178.36

188,363.000
99.17
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Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 114,259.125 2,314.712 11,337.495 105,236.342
A - Distribution shares 24,018.850 0.000 409.000 23,609.850
AH - Capitalisation CHF shares 3,446.000 100.000 180.000 3,366.000
| - Capitalisation shares 39,291.507 5,890.341 22,235.331 22,946.517
| - Distribution shares 285.000 0.000 0.000 285.000
IH - Capitalisation GBP shares 740.000 0.000 0.000 740.000
IH - Capitalisation CHF shares 7,470.000 0.000 0.000 7,470.000
U - Capitalisation shares 18,165.000 0.000 4,480.000 13,685.000
U - Distribution shares 1,948.558 0.000 0.000 1,948.558
R - Capitalisation shares 594.347 0.000 0.000 594.347
Z - Capitalisation shares 194,891.000 4,209.000 31,291.000 167,809.000
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UBAM - CORPORATE EURO BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 41,704,551.82 37,157,626.00 293,324.42 87.27
Bonds 24,284,444.65 21,470,927.45 149,127.95 50.43
Euro 24,284,444.65 21,470,927.45 149,127.95 50.43
ABBVIE INC 0.75 19-27 18/11A 150,000 154,683.14 132,648.00 690.41 0.31
ABBVIE INC 1.25 19-31 18/11A 150,000 158,022.00 124,022.25 1,150.68 0.29
ABERTIS INFRAESTRUCT 4.125 23-29 07/08A 400,000 397,639.00 392,922.00 6,464.38 0.92
AMERICAN MEDICAL SYST 1.625 22-31 08/03A 300,000 259,167.00 257,691.00 1,518.44 0.61
AMERICAN TOWER 0.5 20-28 10/09A 300,000 296,669.62 252,552.00 682.19 0.59
AMERICAN TOWER 1.125 19-27 01/07A 200,000 208,154.15 179,830.00 2,243.84 0.42
AMERICAN TOWER 1.625 19-30 01/07A 100,000 85,052.00 85,288.00 1,620.55 0.20
AMERICAN TOWER CORP 0.95 21-30 05/10A 100,000 79,656.00 78,630.00 697.53 0.18
AMERICAN TOWER CORP 1.95 18-26 22/05U 120,000 130,680.33 111,747.60 249.34 0.26
ANHEUSER-BUSCH INBEV 1.50 15-30 18/04A 200,000 194,796.00 176,117.00 598.36 0.41
ANZ BANKING GROUP 0.669 21-31 05/05A 500,000 425,875.00 432,517.50 511.80 1.02
AROUNDTOWN SA 0.3750 21-27 15/04A 200,000 178,323.14 143,898.00 155.74 0.34
ASML HOLDING NV 0.625 20-29 07/05A 400,000 399,991.00 343,276.00 368.85 0.81
ASSICURAZ GENERALI 2.124 19-30 01/10A 250,000 264,112.14 206,661.25 3,957.04 0.49
AT&T INC 0.8000 19-30 04/03A 150,000 144,748.50 122,465.25 386.89 0.29
AT&T INC 2.60 14-29 17/12A 150,000 141,966.00 138,081.00 2,083.56 0.32
AT&T INC 3.15 17-36 04/09A 150,000 174,690.00 132,434.25 3,870.62 0.31
BANCO SANTANDER SA 2.125 18-28 08/02A 400,000 359,200.00 359,680.00 3,306.85 0.84
BARCLAYS PLC 0.577 21-29 09/08A 200,000 179,186.00 160,439.00 1,027.53 0.38
BECTON DICKINSON 0.334 21-28 13/08A 200,000 195,336.00 168,293.00 587.47 0.40
BFCM 0.25 21-28 19/01A 400,000 386,383.00 325,400.00 947.95 0.76
BFCM 1.875 19-29 18/06A 200,000 211,832.00 169,897.00 122.95 0.40
BMW FINANCE NV 1.0000 22-28 22/05A 120,000 119,632.80 107,367.60 127.87 0.25
BNP PAR 2.1 22-32 07/04A 100,000 82,897.00 84,512.50 481.97 0.20
BP CAPITAL MARKETS 2.519 20-28 07/04A 300,000 340,899.00 283,203.00 1,734.39 0.67
BRITISH TELECOM  1.50 17-27 23/06A 450,000 470,252.86 410,242.50 129.10 0.96
CARLSBERG BREWERIES 0.375 20-27 30/06A 400,000 404,951.46 349,452.00 - 0.82
CARREFOUR SA 2.375 22-29 30/10A 300,000 269,970.00 274,318.50 4,743.49 0.64
CIE DE SAINT GOBAIN 1.875 19-31 15/03A 100,000 109,002.00 86,986.50 548.16 0.20
CK HUTCHINSON E  0.7500 21-29 02/11A 300,000 299,883.00 242,028.00 1,479.45 0.57
COMMONWEALTH BANK OF 0.75 22-28 28/02A 450,000 402,480.00 394,800.75 1,125.00 0.93
COMPAGNIE DE SAINT GO 2.125 22-28 10/06A 100,000 93,566.00 92,783.50 116.12 0.22
CREDIT AGRICOLE SA  0.8750 20-32 14/01A 200,000 187,412.00 153,844.00 800.68 0.36
CRH FUNDING B.V. 1.625 20-30 05/05A 200,000 210,912.00 175,630.00 497.27 0.41
DEUTSCHE TELEKOM AG 1.375 19-34 05/07A 100,000 98,716.00 80,856.00 1,356.16 0.19
DIAGEO FINANCE PLC 2.5 20-32 27/03A 200,000 235,742.00 183,599.00 1,297.81 0.43
DISCOVERY COMM  1.90 15-27 19/03A 500,000 477,242.60 457,227.50 2,673.50 1.07
DUKE ENERGY 3.1 22-28 15/06A 150,000 142,788.30 141,640.50 190.57 0.33
DUKE ENERGY COR  3.8500 22-34 15/06A 100,000 91,910.00 91,605.50 157.79 0.22
E.ON SE 0.8750 20-31 20/08A 200,000 197,648.00 161,842.00 1,505.48 0.38
ELIA TRANSMISSION BE 3.625 23-33 18/01A 200,000 199,343.00 198,073.00 3,237.67 0.47
ENBW INTL FINANCE 3.50 23-28 24/07A 200,000 198,474.00 196,610.00 1,281.42 0.46
ENEL FINANCE INTL 0.375 21-29 28/05A 500,000 420,745.00 408,370.00 169.06 0.96
ENERGIAS DE PORTUGAL 3.875 23-28 26/06A 400,000 399,345.00 399,626.00 169.40 0.94
ENGIE SA 4.00 23-3511/01A 100,000 99,597.00 99,800.00 1,863.01 0.23
EQUINOR ASA 1.375 20-32 22/05A 200,000 201,512.00 166,519.00 293.03 0.39
FEDEX CORP 1.30 19-31 05/08A 100,000 108,792.00 81,328.00 1,171.78 0.19
FORTUM CORP 2.125 19-29 27/02A 400,000 427,261.75 361,888.00 2,864.38 0.85
GEN MILLS 3.907 23-29 13/04A 100,000 101,379.00 100,236.00 832.64 0.24
GOLDMAN SACHS GROUP 0.25 21-28 26/01A 280,000 254,058.94 234,582.60 297.26 0.55
HALEON NETHERLANDS 1.75 22-30 29/03A 250,000 246,229.64 219,381.25 1,111.68 0.52
HOLCIM FINANCE 0.625 21-30 06/04A 100,000 99,481.00 80,015.00 145.15 0.19

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
HSBC HOLDINGS PLC 2.50 16-27 15/03A 200,000 227,392.57 188,829.00 1,461.75 0.44
IBM CORP 0.30 20-21 11/02A 610,000 597,879.97 522,660.20 696.90 1.23
IBM CORP 3.6250 23-31 06/02A 100,000 97,098.00 99,081.00 1,430.14 0.23
INFINEON TECHNO  1.625 20-29 24/06A 300,000 293,118.00 265,315.50 79.92 0.62
ING GROUP NV 0.875 21-32 09/06A 100,000 99,524.00 84,599.50 50.20 0.20
JOHN DEERE CASH MANAG 1.85 20-28 02/04A 200,000 227,400.00 186,418.00 899.73 0.44
JOHN NT 3.0 22-28 15/09A 150,000 144,166.50 142,970.25 3,649.32 0.34
KBC GROUPE SA 0.125 21-29 14/01A 200,000 196,596.00 165,443.00 114.38 0.39
KINDER MORGAN INC 2.25 15-27 16/03A 400,000 441,073.28 369,568.00 2,606.56 0.87
KONINKLIJKE AHOLD DE 0.375 21-30 18/03A 150,000 149,832.00 121,971.00 159.84 0.29
KONINKLIJKE AHOLD DE 3.5 23-28 04/04A 200,000 199,702.00 198,344.00 1,663.93 0.47
KPN NV 1.125 16-28 11/09A 400,000 420,987.20 351,306.00 3,600.00 0.83
KRAFT HEINZ FOODS CO 2.25 16-28 25/05A 350,000 366,465.82 323,968.75 774.59 0.76
LOGICOR FINANCING 1.625 19-27 15/07A/07A 550,000 579,626.38 457,831.00 8,570.21 1.08
MCDONALD'S CORP 0.8750 21-33 04/10A 100,000 98,987.00 75,457.50 644.86 0.18
MCDONALD'S CORP 1.75 16-28 03/05A 100,000 110,503.70 91,680.00 277.32 0.22
MEDTRONIC GLOBAL HOLDINGS 1.00 19-31 150,000 158,491.50 122,142.75 1,491.78 0.29
02/07A
MEDTRONIC GLOBAL HOLDINGS 1.50 19-39 100,000 106,172.00 70,551.00 1,491.78 0.17
02/07A
MEDTRONIC GLOBAL HOLDINGS 1.625 19-31 200,000 220,652.00 172,857.00 1,021.17 0.41
07/03A
MERCEDESBENZ GROUP 0.75 20-30 10/09A 300,000 309,881.00 251,322.00 1,806.16 0.59
MIZUHO FINANCIAL GRP  0.402 19-29 06/09A 180,000 164,025.00 142,930.80 588.79 0.34
MMA USA HOLDINGS INC 1.75 19-31 13/06A6A 100,000 96,314.00 85,128.50 81.29 0.20
MONDELEZ INTL HDLG NL 0.25 21-29 09/09A 400,000 382,794.94 326,190.00 805.48 0.77
MOODY'S CORPORATION 0.95 19-30 25/02A 220,000 219,799.80 184,475.50 715.75 0.43
MORGAN STANLEY 0.497 21-31 08/02A 150,000 147,690.00 116,667.75 292.07 0.27
MORGAN STANLEY 1.875 17-27 27/04A 400,000 431,850.18 367,636.00 1,311.48 0.86
NETFLIX INC 3.8750 19-29 15/11S 300,000 319,512.75 293,277.00 484.38 0.69
ORANGE SA 0.125 20-29 16/09A 200,000 175,877.60 163,756.00 196.58 0.38
ORANGE SA 0.6250 21-33 16/12A 100,000 70,924.00 74,203.50 335.62 0.17
SCHLUMBERGER FINANCE 0.25 19-27 15/10A 100,000 100,245.80 86,826.00 176.71 0.20
SCHLUMBERGER FINANCE 0.5 19-31 15/10A 100,000 97,760.00 77,546.00 353.42 0.18
SKY LIMITED 2.50 14-26 15/09A 270,000 302,996.47 259,036.65 5,326.03 0.61
SOCIETE GENERALE  2.125 18-28 27/09A 200,000 207,847.33 178,141.00 3,213.70 0.42
SSE PLC 2.875 22-29 01/08A5 22-29 01/08A 300,000 293,485.00 285,181.50 7,868.84 0.67
STANDARD CHARTERED 1.2 21-31 23/03A 500,000 499,005.00 422,720.00 4,602.74 0.99
SUMITOMO MITSUI FIN 0.632 19-29 23/10A 200,000 160,640.00 160,354.00 865.75 0.38
TAKEDA PHARMA 3 18-30 21/11A 300,000 329,671.00 281,481.00 5,449.32 0.66
TELEFONICA EMISIONES SAU 1.957 19-39 01/07A 100,000 108,407.00 76,005.00 1,951.64 0.18
THERMO FISHER SCIENT 0.875 19-31 01/10A 200,000 160,672.00 160,472.00 1,304.11 0.38
TORONTO DOMINION BK 2.551 22-27 03/08A 100,000 101,163.00 93,867.50 2,313.37 0.22
UBS GROUP SA 0.25 21-28 24/02A 200,000 194,638.00 163,718.00 172.60 0.38
UBS GROUP SA 1.25 16-26 01/09A 300,000 318,233.60 270,282.00 3,102.74 0.63
UPJOHN FINANCE 1.362 20-27 23/06A 500,000 441,411.00 442,612.50 130.25 1.04
VATTENFALL AB 0.125 21-29 12/02A 200,000 197,831.33 166,144.00 94.52 0.39
VERIZON COMM 0.875 19-27 08/04A 500,000 453,380.00 447,467.50 992.14 1.05
VERIZON COMM 1.875 17-29 26/10A 100,000 101,315.05 88,437.50 1,268.84 0.21
VERIZON COMMUNICATION 1.375 16-28 02/11A 200,000 214,524.00 175,744.00 1,808.22 0.41
VODAFONE GROUP PLC 1.875 17-29 20/11A 100,000 114,547.50 88,874.50 1,140.41 0.21
VODAFONE GRP PLC 1.60 16-31 29/07A 200,000 214,640.00 169,630.00 2,945.75 0.40
WESTPAC BANKING CORP 0.766 21-31 13/05A 400,000 400,000.01 346,964.00 401.84 0.81
WPP FINANCE 4,125 23-28 30/05A 200,000 199,409.00 199,984.00 698.77 0.47
Floating rate notes 17,420,107.17 15,686,698.55 144,196.47 36.84
Euro 17,420,107.17 15,686,698.55 144,196.47 36.84
ALLIANZ SE FL.R 22-38 07/09A 400,000 391,584.00 389,802.00 14,911.91 0.92

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

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in EUR) (in EUR) (in EUR) assets
AMERICA MOVIL 0.75 19-27 26/06A 400,000 411,528.80 353,592.00 32.79 0.83
ANHEUSER-BUSCH INBEV 2.00 16-28 17/03A 100,000 93,470.00 93,711.50 573.77 0.22
ARGENTUM NETHLD FL.R 15-XX 16/06A 450,000 470,394.55 440,579.25 753.07 1.03
ARGENTUM NETHLD FL.R 16-46 01/10A 300,000 321,498.00 281,952.00 7,824.66 0.66
AXA SA FL.R 16-47 06/07A 400,000 462,918.00 373,798.00 13,278.08 0.88
AXA SA FL.R 18-49 28/05A 100,000 101,463.00 89,696.00 293.03 0.21
BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 100,000 93,442.00 87,945.50 228.77 0.21
BANK OF AMERICA CORP FL.R 17-27 04/05A 400,000 431,249.14 370,012.00 1,106.36 0.87
BANK OF AMERICA CORP FL.R 20-29 31/03A 150,000 170,306.12 145,632.75 1,360.52 0.34
BANK OF AMERICA CORP FL.R 21-31 22/03A 100,000 78,659.00 79,177.50 189.62 0.19
BARCLAYS PLC 1.125 21-31 22/03A 300,000 254,940.00 260,004.00 922.13 0.61
BBVA 4,375 22-29 14/10A 200,000 206,794.00 203,264.00 6,208.90 0.48
BECTON DICKINSON 1.208 19-26 04/06A 300,000 310,951.50 278,223.00 257.44 0.65
BERTELSMANN SE 2.00 20-28 01/04A 200,000 212,316.80 186,367.00 983.61 0.44
BK IRELAND GROUP FL.R 23-28 16/07A 100,000 99,552.00 99,990.50 2,203.77 0.23
BNP PARIBAS SA FL.R 20-29 17/04A 100,000 85,283.00 85,463.00 227.46 0.20
BPCE FL.R 22-28 14/01A 200,000 198,666.40 172,551.00 457.53 0.41
BPCE S.A. 0.75 21-31 03/03A 200,000 156,019.00 154,354.00 487.70 0.36
BPCE SA 1.75 22-34 02/02A 300,000 243,471.00 245,134.50 2,128.77 0.58
CITIGROUP INC FL.R 22-28 22/09A 200,000 200,000.00 195,376.00 5,717.00 0.46
CITIGROUP INC FL.R 22-33 22/09A 100,000 99,732.00 98,207.00 3,165.68 0.23
COMCAST CORP 0.25 20-27 20/05A 300,000 264,651.00 261,918.00 84.02 0.62
CREDIT AGRICOLE SA 0.125 20-27 09/12A 300,000 262,598.00 253,609.50 208.56 0.60
CREDIT AGRICOLE SA FL.R 20-30 05/06A 300,000 276,243.00 278,043.00 332.99 0.65
CRH SMW FINANCE DAC 1.25 20-26 05/05A 100,000 106,300.24 91,897.00 811.64 0.22
DANSKE BANK AS FL.R 21-29 09/06A6A 400,000 330,286.00 330,886.00 172.13 0.78
ENBW INTL FIN  1.8750 18-33 31/10A 200,000 222,990.00 164,645.00 2,486.30 0.39
ENEL SPA FL.R 21-XX 08/09A 200,000 188,430.00 163,273.00 2,222.60 0.38
ENGIE SA FL.R 20-XX 30/11A 200,000 180,150.00 164,326.00 1,742.47 0.39
ENI SPA 3.625 14-29 29/01A 250,000 263,625.00 245,912.50 3,773.97 0.58
GOLDMAN SACHS GROUP  0.875 20-30 21/01A 260,000 248,768.00 211,238.30 997.26 0.50
GRAND CITY PROPERTIES FL.R 20-XX 09/06A 500,000 492,997.00 206,955.00 430.33 0.49
HOLCIM FINANCE 2.25 16-28 26/05A 100,000 104,772.16 92,957.50 215.16 0.22
HSBC HOLDINGS PLC  FL.R 21-29 24/09A 100,000 81,600.00 82,089.00 489.97 0.19
IBERDROLA INTL BV  FL.R 21-XX 09/02A 300,000 287,260.45 259,498.50 1,680.41 0.61
ING GROUP NV FL.R 19-30 13/11A 100,000 100,784.00 89,174.50 627.40 0.21
ING GROUP NV FL.R 22-33 24/08A 400,000 380,104.00 377,776.00 14,013.70 0.89
INTESA SANPAOLO 0.75 21-28 16/03A 400,000 401,264.90 341,642.00 868.85 0.80
INTESA SANPAOLO 5.25 22-30 13/01A 100,000 105,319.00 102,901.50 2,416.44 0.24
JPMORGAN CHASE CO  FL.R 18-29 12/06A 100,000 103,143.07 89,350.00 89.11 0.21
JPMORGAN CHASE CO FL.R 19-27 11/03A 200,000 207,246.00 182,944.00 661.15 0.43
JPMORGAN CHASE CO FL.R 22-30 23/03A 200,000 187,384.00 176,840.00 1,061.95 0.42
KBC GROUPE SA FL.R 21-31 07/12A 300,000 248,427.00 256,099.50 1,053.08 0.60
LEASEPLAN CORPORATION 0.25 21-26 07/09AA 600,000 591,274.29 528,192.00 1,216.44 1.24
MIZUHO FINANCIAL GRP 0.184 21-26 13/04A 250,000 249,781.67 223,613.75 99.29 0.53
MORGAN STANLEY FL.R 20-29 26/10A 100,000 82,360.00 81,673.50 334.97 0.19
MUENCHENER RUECK FL.R 20-41 26/05A 200,000 207,942.00 153,055.00 239.07 0.36
NATIONAL GRID PLC 3.875 23-29 16/01A 400,000 400,566.00 397,186.00 7,006.85 0.93
NATURGY FINANCE B.V. 1.50 18-28 29/01A 300,000 311,241.67 272,640.00 1,873.97 0.64
NATWEST GROUP PLC FL.R 21-32 14/09A 450,000 380,423.08 368,338.50 3,716.22 0.87
NETFLIX INC 3.625 17-27 05/02S 100,000 98,240.00 97,856.50 453.13 0.23
NGG FINANCE PLC FL.R 19-79 05/12A 200,000 204,115.60 189,525.00 1,843.15 0.45
ORANGE SA FL.R 19-XX 19/03A 200,000 200,864.00 178,178.00 984.97 0.42
ORSTED 1.50 17-29 26/11A 450,000 443,819.64 392,694.75 3,994.52 0.92
REPSOL EUROPE FINANC 0.375 21-29 06/07A 400,000 387,261.80 330,796.00 1,475.34 0.78
SANTANDER UK GROUP FL.R 21-29 13/09A 300,000 298,726.80 239,721.00 1,437.29 0.56
SIKA CAPITAL BV  1.5000 19-31 29/04A 200,000 207,408.00 169,689.00 508.20 0.40
SOCIETE GENERALE 1.125 21-31 30/06A 400,000 341,292.00 347,440.00 - 0.82

The accompanying notes form an integral part of these financial statements.
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SOCIETE GENERALE SA FL.R 20-28 22/09A 300,000 291,802.00 256,863.00 2,020.89 0.60
SSE PLC FL.R 22-XX 21/04A 100,000 90,166.67 92,196.00 765.03 0.22
STRYKER CORP 0.75 19-29 01/03A 100,000 103,700.00 84,666.00 247.95 0.20
STRYKER CORP 2.125 18-27 30/11A 150,000 167,382.22 140,082.75 1,851.37 0.33
SVENSKA HANDELSBANKEN 3.25 22-33 01/06A 200,000 186,904.00 183,196.00 515.03 0.43
SWISS RE FINANCE LUX FL.R 19-50 30/04A 100,000 100,000.00 83,787.00 422.33 0.20
TELEFONICA EMISIONES 1.788 19-29 12/03A 100,000 99,538.40 91,108.00 537.38 0.21
TELIA COMPANY AB 0.125 20-30 27/11A 100,000 96,450.00 77,221.00 73.63 0.18
TELIA COMPANY AB FL.R 20-81 11/02A 300,000 304,479.00 268,146.00 563.52 0.63
UNICREDIT SPA FL.R 19-29 23/09A 300,000 282,292.20 283,690.50 4,602.74 0.67
UNICREDIT SPA FL.R 21-29 05/07A 500,000 420,035.00 419,232.50 3,945.21 0.98
VATTENFALL AB FL.R 15-77 19/03A 200,000 214,306.00 184,090.00 1,688.52 0.43
WELLS FARGO 1.00 16-27 02/02A 500,000 519,154.00 443,012.50 2,027.40 1.04
Other transferable securities 291,233.00 289,228.50 4,327.40 0.68
Bonds 291,233.00 289,228.50 4,327.40 0.68
Euro 291,233.00 289,228.50 4,327.40 0.68
SOCIETE DES AUTOROUT 3.25 23-33 19/01A 300,000 291,233.00 289,228.50 4,327.40 0.68
Total securities portfolio 41,995,784.82 37,446,854.50 87.95
Cash at bank/(bank liabilities) 4,531,278.11 10.64
Other net assets/(liabilities) 599,835.98 1.41
Total 42,577,968.59 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 20.02
Netherlands 14.05
France 11.26
United Kingdom 9.58
Luxembourg 5.62
Italy 4.14
Germany 3.50
Spain 2.84
Australia 2.76
Denmark 2.52
Belgium 2.09
Sweden 2.06
Japan 1.90
Switzerland 1.02
Portugal 0.94
Finland 0.85
Mexico 0.83
Ireland 0.79
Cayman Islands 0.57
Norway 0.39
Canada 0.22
Total 87.95

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 27.24
Holding and finance companies 20.14
Communications 8.80
Utilities 6.35
Petroleum 3.07
Insurance 3.05
Pharmaceuticals and cosmetics 2.65
Graphic art and publishing 2.33
Real Estate companies 1.86
Electronics and semiconductors 1.81
Transportation 1.79
Internet and Internet services 1.54
Office supplies and computing 1.46
Tobacco and alcoholic drinks 1.45
Retail trade and department stores 1.40
Foods and non alcoholic drinks 1.00
Electrical engineering and electronics 0.61
Road vehicles 0.59
Building materials and trade 0.42
Hotels and restaurants 0.39
Total 87.95
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UBAM - CORPORATE GREEN BOND

Statement of net assets as at 30/06/23

Note Expressed in EUR

Assets 48,162,452.30
Securities portfolio at market value 2.2 44,510,329.68

Cost price 47,772,345.16
Cash at banks and liquidities 704,290.49
Other liquid assets 11 2,429,867.79
Receivable on subscriptions 34,284.00
Net unrealised appreciation on financial futures 2.8 89,869.32
Interests receivable on securities portfolio 393,811.02
Liabilities 2,350,112.94
Other liquid liabilities 11 2,031,646.56
Payable on redemptions 137,328.00
Net unrealised depreciation on forward foreign exchange contracts 2.7 128,744.21
Expenses payable 52,394.17
Net asset value 45,812,339.36

The accompanying notes form an integral part of these financial statements.
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UBAM - CORPORATE GREEN BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in EUR

Income 417,611.33
Interests on bonds, net 383,841.05
Bank interests on cash accounts 33,770.28
Expenses 143,127.08
Management fees 3 63,397.13
Service fees 5 46,728.36
Domiciliary fees 20.46
General Distributor and Marketing fees 6 6,933.24
Audit fees 788.39
Legal fees 167.19
Transaction fees 2.13 945.61
Subscription tax ("Taxe d'abonnement") 7 4,478.51
Interests paid on bank overdraft 7,674.09
Other expenses 11,994.10
Net income / (loss) from investments 274,484.25
Net realised profit / (loss) on:

- sales of investment securities 2223 -2,568,715.33
- forward foreign exchange contracts 2.7 801,653.21
- financial futures 2.8 25,869.44
- foreign exchange 2.4 165,158.41
Net realised profit / (loss) -1,301,550.02
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 2,602,954.74
- forward foreign exchange contracts 2.7 -834,056.35
- financial futures 2.8 114,261.17
Net increase / (decrease) in net assets as a result of operations 581,609.54
Dividends distributed 8 -832.50
Subscriptions of capitalisation shares 21,923,090.96
Redemptions of capitalisation shares -3,402,584.17

Redemptions of distribution shares

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

-17,065,880.00

2,035,403.83
43,776,935.53
45,812,339.36
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UBAM - CORPORATE GREEN BOND

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
U - Capitalisation shares
Number of shares
Net asset value per share
Z - Distribution shares
Number of shares
Net asset value per share
Dividend per share

EUR

EUR

EUR

EUR

EUR

EUR

45,812,339.36

10.000
85.60

347,606.999
86.11

370.000
83.88
2.25

184,702.977
85.79

43,776,935.53

10.000
84.00

291,126.139
84.36

370.000
84.38

26,900.197
84.13

200,000.000
84.61
0.20

48,610,897.49

10.000
98.67

223,174.699
98.79

370.000
98.79

68,235.822
98.70

200,000.000
98.95
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UBAM - CORPORATE GREEN BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 10.000 0.000 0.000 10.000
| - Capitalisation shares 291,126.139 71,510.860 15,030.000 347,606.999
| - Distribution shares 370.000 0.000 0.000 370.000
U - Capitalisation shares 26,900.197 182,590.070 24,787.290 184,702.977
Z - Distribution shares 200,000.000 0.000 200,000.000 0.000
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UBAM - CORPORATE GREEN BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 47,772,345.16 44,510,329.68 393,811.02 97.16
Bonds 27,483,297.35 25,619,605.01 184,988.33 55.92
Euro 21,194,270.88 19,748,849.50 140,230.64 43.11
ABN AMRO BANK 4.25 22-30 21/02A 700,000 702,634.00 694,568.00 10,514.38 1.52
ABN AMRO BANK 4 23-28 16/01A 200,000 198,490.00 196,311.00 3,616.44 0.43
ASML HOLDING NV 2.25 22-32 17/05A 600,000 560,311.00 553,122.00 1,622.95 1.21
ASSICURAZ GENERALI 2.429 20-31 14/07A 1,100,000 1,043,658.00 915,128.50 25,694.16 2.00
BFCM 0.25 21-28 29/06A 1,200,000 1,075,838.89 1,004,430.00 8.20 2.19
BK AMERICA 4.134 23-28 12/06A 900,000 900,400.00 892,246.50 1,829.80 1.95
E.ON SE 0.8750 20-31 20/08A 700,000 647,015.25 566,447.00 5,269.18 1.24
ELIA TRANSMISSION BE 3.625 23-33 18/01A 500,000 498,901.00 495,182.50 8,094.18 1.08
ENEL FINANCE INTL 1.125 18-26 16/09A 850,000 876,239.95 783,525.75 7,519.01 1.71
FEDEX CORP 0.45 21-29 04/05A 700,000 658,860.00 568,575.00 490.57 1.24
ING GROUP NV 2.5 18-30 15/11A 1,100,000 996,926.00 997,634.00 17,102.74 2.18
INTESA SANPAOLO SPA 5.625 23-33 08/03A 500,000 496,278.00 499,765.00 8,760.25 1.09
KONINKLIJKE AHOLD DE 3.5 23-28 04/04A 750,000 749,211.00 743,790.00 6,239.75 1.62
LEASEPLAN CORPORATION 0.25 21-26 23/02A 1,100,000 1,024,426.42 986,568.00 956.85 2.15
MERCEDESBENZ GROUP 0.75 20-30 10/09A 600,000 498,928.50 502,644.00 3,612.33 1.10
MITSUBISHI UFJ FIN 0.848 19-29 19/07A 850,000 819,176.65 717,412.75 6,832.79 1.57
NATL AUSTRALIA BANK 2.125 22-28 24/05A 800,000 761,934.00 743,496.00 1,718.58 1.62
NORDEA BANK ABP 0.5 21-31 19/03A 1,000,000 863,836.00 793,615.00 1,407.10 1.73
SKANDINAVISKA E 0.7500 22-27 09/08U 1,000,000 936,978.07 868,205.00 6,770.83 1.90
SSE PLC 1.375 18-27 04/09A 1,100,000 1,089,620.33 1,009,514.00 12,390.07 2.20
SVENSKA HANDELSBANKEN 0.010 20-27 02/12A 1,000,000 926,694.66 840,960.00 57.53 1.84
SWISS LIFE FINANCE 0.5 21-31 15/09A 1,000,000 883,046.00 734,150.00 3,945.21 1.60
UBS AG LONDON 0.01 21-26 29/06A 900,000 849,179.00 791,797.50 0.25 1.73
VATTENFALL AB 0.125 21-29 12/02A 1,000,000 901,723.00 830,720.00 472.60 1.81
VINCI SA 0.00001 20-28 27/11A 500,000 466,575.16 420,380.00 0.03 0.92
VODAFONE GROUP 0.90 19-26 24/11A 800,000 764,080.00 731,252.00 4,300.27 1.60
WESTPAC BANKING CORP 0.766 21-31 13/05A 1,000,000 1,003,310.00 867,410.00 1,004.59 1.89
United States dollar 6,289,026.47 5,870,755.51 44,757.69 12.81
AMGEN 3.0 22-29 22/02S 200,000 174,460.03 165,420.71 1,955.39 0.36
COMCAST CORP 4.6500 23-33 15/02S 800,000 740,959.59 725,660.86 13,354.72 1.58
EDP FINANCE 1.71 20-28 24/01S 250,000 210,383.70 196,293.54 1,697.98 0.43
JOHNSON CONTROLS INTL 1.75 20-30 15/09S 900,000 691,437.02 667,101.28 4,210.59 1.46
MIZUHO FINANCIAL GRP 3.261 22-30 22/05S 1,000,000 853,054.47 804,335.47 3,155.06 1.76
NEXTERA ENERGY CAP 1.9 21-28 15/06S 600,000 515,272.02 471,508.71 435.38 1.03
NIAGARA MOHAWK POWER 1.9600 20-30 27/06S 800,000 654,188.88 587,446.38 119.77 1.28
NSTAR ELECTRIC CO  3.95 20-30 01/04S 800,000 750,036.08 693,466.55 7,160.60 1.51
PROLOGIS LP 1.2500 20-30 15/10S 500,000 400,761.48 355,144.37 1,193.47 0.78
SUMITOMO MITSUI FINAN 2.472 22-29 14/01S 800,000 678,076.58 625,528.88 8,358.32 1.37
VERIZON COMMUNICATION 1.5 20-30 18/09S 800,000 620,396.62 578,848.76 3,116.41 1.26
Floating rate notes 20,289,047.81 18,890,724.67 208,822.69 41.24
Euro 18,923,285.27 17,589,420.50 194,376.33 38.39
AXA SA FL.R 21-41 07/04A 1,100,000 964,148.00 837,897.50 11,022.60 1.83
BANCO BILBAO FL.R 20-XX XX/XXQ 800,000 831,840.00 753,304.00 10,021.98 1.64
BANCO SANTANDER SA FL.R 21-29 24/06A 1,200,000 1,103,874.00 997,464.00 122.95 2.18
BANK OF IRELAND GRP FL.R 21-27 10/03A 100,000 99,873.00 88,164.00 52.25 0.19
BK IRELAND GROUP FL.R 23-28 16/07A 600,000 608,459.00 599,943.00 13,222.60 1.31
BNP PARIBAS FL.R 23-31 13/04A 200,000 198,426.00 196,697.00 1,811.48 0.43
BNP PARIBAS SA FL.R 20-27 14/10A 500,000 503,055.00 439,647.50 1,330.48 0.96
BPCE FL.R 22-28 14/01A 1,000,000 917,732.00 862,755.00 2,287.67 1.88
CITIGROUP INC FL.R 22-28 22/09A 900,000 890,609.34 879,192.00 25,726.51 1.92
CNP ASSURANCES FL.R 19-50 27/07A 800,000 776,633.00 639,712.00 14,816.44 1.40

The accompanying notes form an integral part of these financial statements.
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UBAM - CORPORATE GREEN BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in EUR) (in EUR) (in EUR) assets
DANSKE BANK AS FL.R 21-29 09/06A6A 800,000 667,449.71 661,772.00 344.26 1.44
DANSKE BK FL.R 23-30 21/06A 200,000 199,580.00 199,532.00 233.61 0.44
DNB BANK A FL.R 23-29 14/03A 300,000 303,246.00 299,787.00 3,540.98 0.65
DNB BANK ASA FL.R 0.375 22-28 18/01A 700,000 660,700.92 615,695.50 1,172.26 1.34
EDP SA FL.R 21-82 14/03AL.R 21-82 14/03A 400,000 315,824.00 309,196.00 5,938.36 0.67
INTESA SANPAOLO 0.75 21-28 16/03A 500,000 470,886.25 427,052.50 1,086.07 0.93
KBC GROUP NV FL.R 20-27 16/06A 1,000,000 964,998.29 893,535.00 143.44 1.95
MUENCHENER RUECK FL.R 21-42 26/05A 1,000,000 832,008.40 723,835.00 956.28 1.58
NATWEST GROUP PLC FL.R 22-28 06/09A 900,000 893,966.00 873,328.50 29,783.81 1.91
NN GROUP NV FL.R 22-43 01/03A 800,000 782,810.00 763,256.00 13,885.25 1.67
ORSTED FL.R 19-XX 09/12A 600,000 579,487.50 512,244.00 5,839.73 1.12
SOCIETE GENERALE SA FL.R 20-28 22/09A 1,200,000 1,123,961.14 1,027,452.00 8,083.56 2.24
STANDARD CHARTERED FL.R 21-29 17/11A 1,100,000 968,358.17 900,548.00 5,424.66 1.97
SWEDBANK AB FL.R 21-27 20/05A 900,000 873,230.66 793,210.50 302.46 1.73
TELEFONICA EUROPE BV FL.R 21-XX 24/05A 200,000 170,500.00 168,770.00 582.30 0.37
TELEFONICA EUROPE BV FL.R 23-XX 03/05A 500,000 487,800.00 484,150.00 12,404.10 1.06
TELIA COMPANY AB FL.R 20-81 11/02A 700,000 678,618.89 625,674.00 1,314.89 1.37
UNICREDIT FL.R 22-27 15/11A 500,000 501,062.00 512,527.50 18,191.10 1.12
UNICREDIT SPA FL.R 21-29 05/07A 600,000 554,148.00 503,079.00 4,734.25 1.10
Pound sterling 1,073,522.46 1,017,247.57 13,204.52 2.22
BARCLAYS PLC FL.R 20-26 03/11A 900,000 964,008.89 922,181.44 11,674.37 2.01
NATWEST GROUP PLC FL.R 21-28 09/11A 100,000 109,513.57 95,066.13 1,530.15 0.21
United States dollar 292,240.08 284,056.60 1,241.84 0.62
RABOBANK FL.R 21-27 24/02S 350,000 292,240.08 284,056.60 1,241.84 0.62
Total securities portfolio 47,772,345.16 44,510,329.68 97.16
Cash at bank/(bank liabilities) 704,290.49 1.54
Other net assets/(liabilities) 597,719.19 1.30
Total 45,812,339.36 100.00

The accompanying notes form an integral part of these financial statements.
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UBAM - CORPORATE GREEN BOND

Geographical breakdown of investments as at 30/06/23

Country % of net assets
Netherlands 14.96
United States of America 12.92
France 11.85
United Kingdom 9.89
Sweden 8.64
Italy 6.24
Spain 5.55
Japan 4.69
Germany 3.91
Australia 3.52
Belgium 3.03
Denmark 3.00
Ireland 2.96
Norway 2.00
Finland 1.73
Liechtenstein 1.60
Portugal 0.67
Total 97.16

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 52.39
Utilities 11.95
Holding and finance companies 9.89
Insurance 8.47
Communications 5.65
Retail trade and department stores 1.62
Graphic art and publishing 1.58
Transportation 1.24
Electronics and semiconductors 1.21
Road vehicles 1.10
Building materials and trade 0.92
Real Estate companies 0.78
Pharmaceuticals and cosmetics 0.36
Total 97.16
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UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Statement of net assets as at 30/06/23

Assets

Securities portfolio at market value
Cost price

Options (long positions) at market value
Options purchased at cost

Cash at banks and liquidities

Other liquid assets

Receivable on subscriptions

Net unrealised appreciation on swaps

Interests receivable on securities portfolio

Interests receivable on swaps

Liabilities

Bank overdrafts

Other liquid liabilities

Payable on redemptions

Net unrealised depreciation on forward foreign exchange contracts

Net unrealised depreciation on financial futures

Interests payable on swaps

Expenses payable

Net asset value

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

Note

2.2

2.6

11

2.9

11

2.7
2.8

Expressed in USD

342,311,242.49
328,092,621.08
329,518,853.18
17,500.00
143,750.00
7,176,380.52
3,160,242.38
69,106.67
326,939.99
3,442,235.18
26,216.67

3,430,185.81
403,916.47
809,944.76
83,545.62
713,427.69
996,789.07
5,000.42
417,561.78

338,881,056.68
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UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Interests on bonds, net

Interests received on swaps
Bank interests on cash accounts

Expenses

Management fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- options

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note

2.13

22,23
2.6
2.7
2.8
2.9
2.4

2.2
2.6
2.7
2.8
2.9

Expressed in USD

6,724,244.29
5,874,152.93
540,564.45
309,526.91

1,082,867.31
534,458.87
177,774.84
168.38
176,987.88
6,610.74
1,495.86
15,905.97
62,229.08
40,545.01
47,084.69
19,605.99

5,641,376.98

-973,232.83
-88,023.50
2,832,030.48
-52,138.60
176,856.03
669,296.73

8,206,165.29

3,834,850.24
166,113.04
-2,675,035.11
-944,789.07
-367,239.74

8,220,064.65
-426,896.55
31,580,356.40
8,139,643.23
-72,432,433.08
-6,436,245.24

-31,355,510.59
370,236,567.27
338,881,056.68

47



UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Statistics

30/06/23

31/12/22

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
| - Capitalisation shares
Number of shares
Net asset value per share
U - Capitalisation shares
Number of shares
Net asset value per share
U - Distribution shares
Number of shares
Net asset value per share
Dividend per share
Um - Distribution shares
Number of shares
Net asset value per share
Dividend per share
UH - Capitalisation CHF shares
Number of shares
Net asset value per share
UH - Distribution CHF shares
Number of shares
Net asset value per share
Dividend per share
UH - Capitalisation EUR shares
Number of shares
Net asset value per share
UH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
UHm - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
UH - Capitalisation GBP shares
Number of shares
Net asset value per share
UH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share

UsbD

USsD

UsSD

UsbD

UsbD

UsbD

CHF

CHF

EUR

EUR

EUR

GBP

GBP

338,881,056.68

34,293.539
100.39

1,005,682.179
100.86

998,220.072
100.64

221,276.870
98.98
1.67

4,236.663
96.45
2.24

61,136.832
96.45

1,567.111
96.28
0.17

865,897.411
97.58

30,608.321
97.19
0.40

24,105.653
99.38

48,110.798
97.97
1.42

370,236,567.27

17,880.825
98.74

1,281,275.179
99.00

1,087,600.520
98.88

187,251.186
98.88

3,820.000
96.97
1.97

83,197.263
96.81

1,567.111
96.81

889,368.271
97.08

25,193.809
97.09

0.16

30,581.409
98.18

67,341.233
98.17
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UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as

at 01/01/23

Shares issued

Shares redeemed

Shares outstanding as

at 30/06/23

A - Capitalisation shares

| - Capitalisation shares

U - Capitalisation shares

U - Distribution shares

Um - Distribution shares

UH - Capitalisation CHF shares
UH - Distribution CHF shares
UH - Capitalisation EUR shares
UH - Distribution EUR shares
UH - Capitalisation GBP shares
UH - Distribution GBP shares

17,880.825
1,281,275.179
1,087,600.520

187,251.186
3,820.000
83,197.263
1,567.111
889,368.271

25,193.809

30,581.409

67,341.233

16,422.714
65,011.000
75,156.437
65,910.000
2,046.663
1,960.569
0.000
148,133.623
7,827.741
0.000
4,507.783

10.000
340,604.000
164,536.885

31,884.316
1,630.000
24,021.000
0.000
171,604.483
2,413.229
6,475.756
23,738.218

34,293.539
1,005,682.179
998,220.072
221,276.870
4,236.663
61,136.832
1,567.111
865,897.411
30,608.321
24,105.653
48,110.798
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UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 309,956,151.05 308,865,942.40 3,348,744.00 91.14
Bonds 205,373,754.15 204,551,042.40 2,214,611.62 60.36
Brazilian real 1,036,654.60 1,401,037.61 - 0.41
BRAZIL 0.01 22-33 01/01S 7,000 1,036,654.60 1,401,037.61 0.41
Chilean peso 1,196,680.29 1,213,192.26 18,597.28 0.36
CHILE 4.50 15-26 01/03S 1,000,000,000 1,196,680.29 1,213,192.26 18,597.28 0.36
Colombian peso 3,476,723.30 4,465,372.74 241,362.69 1.32
COLOMBIA 6.25 17-25 26/11A 10,000,000,000 1,747,859.05 2,217,096.46 89,803.65 0.65
COLOMBIA 7.50 11-26 26/08A 10,000,000,000 1,728,864.25 2,248,276.28 151,559.04 0.66
Euro 6,236,468.77 6,291,240.05 75,129.10 1.86
FOMENTO ECONOMIC MEX 0.5 21-28 28/05A 1,000,000 851,740.99 926,646.31 491.84 0.27
KAZAKHSTAN 0.60 19-26 30/09A 1,300,000 1,229,517.54 1,254,337.43 6,364.86 0.37
KRED WIEDERAUFBAU  2.125 13-23 15/08A 2,900,000 3,194,704.54 3,160,388.07 58,759.69 0.93
ROMANIA 2.875 18-29 11/03A 1,000,000 960,505.70 949,868.24 9,512.71 0.28
Indonesian rupiah 3,386,401.23 3,500,749.50 9,765.15 1.03
INDONESIA 7.125 21-42 15/06S 50,000,000,000 3,386,401.23 3,500,749.50 9,765.15 1.03
Polish zloty 953,239.50 1,002,076.35 40,135.75 0.30
POLAND 6.00 22-33 25/10A 4,000,000 953,239.50 1,002,076.35 40,135.75 0.30
United States dollar 189,087,586.46 186,677,373.89  1,829,621.65 55.09
AFRICAN EXP-IMP BANK 2.634 21-26 17/05S 500,000 457,078.42 453,366.98 1,573.08 0.13
ALPEK SAB DE CV 4.25 19-29 18/09S 2,000,000 1,795,800.00 1,790,480.00 24,083.33 0.53
AMERICAN TOWER 2.75 19-25 15/01S 3,000,000 2,957,340.00 2,910,840.00 41,020.83 0.86
AMERICAN TOWER CORP 2.4 20-25 10/01S 2,200,000 2,116,984.00 2,073,599.00 15,400.00 0.61
AMGEN INC 5.15 23-28 02/03S 500,000 496,700.00 499,265.00 8,440.28 0.15
ANGLO AMER CAP 4.5 18-28 15/03S 1,750,000 1,660,395.00 1,673,350.00 22,968.75 0.49
ANGLO AMERICAN CAP 3.625 17-24 11/09S 2,500,000 2,496,970.00 2,431,575.00 27,439.24 0.72
AT&T INC 4.35 19-29 01/03S 2,500,000 2,449,960.00 2,398,537.50 35,947.92 0.71
B3 SA BRASIL BOLSA 4.125 21-31 20/09S 1,800,000 1,527,750.00 1,539,846.00 20,625.00 0.45
BANCO BILBAO VIZCAYA 1.125 20-25 18/09S 3,000,000 2,734,800.00 2,704,935.00 9,562.50 0.80
BANCO DE CREDIT 2.7000 19-25 11/01S 1,700,000 1,619,125.00 1,625,710.00 21,547.50 0.48
BANCO SANTANDER SA 2.70 20-25 10/01S 1,950,000 1,859,925.00 1,868,499.75 24,862.50 0.55
BANCO SANTANDER SA 5.147 22-25 18/08S 2,000,000 1,987,540.00 1,968,620.00 37,744.67 0.58
BANK MANDIRI PT 2.0000 21-26 19/04S 1,900,000 1,748,405.00 1,716,469.50 7,494.44 0.51
BANK OF AMERICA CORP 4.827 22-26 22/07S 1,500,000 1,499,325.00 1,474,275.00 31,777.75 0.44
BANK OF MONTREAL 0.949 21-27 22/01S 3,000,000 2,663,310.00 2,672,895.00 12,495.17 0.79
BANQUE EUROP INVEST 3.875 23-28 15/03S 6,300,000 6,379,884.00 6,192,836.99 71,203.13 1.83
BFCM 2.3750 19-24 21/11S 2,600,000 2,502,979.66 2,468,102.00 6,689.58 0.73
BNP PARIBAS 2.819 19-25 19/11S 3,500,000 3,380,685.00 3,334,625.00 11,236.85 0.98
BOC AVIATION REGS  3.875 16-26 27/04S 1,500,000 1,486,026.00 1,425,870.00 10,171.88 0.42
BPCE SA 2.277 21-32 20/01S 2,000,000 1,547,420.00 1,545,580.00 20,240.00 0.46
BPCE SA 2.3750 20-25 14/01S 5,000,000 4,774,175.00 4,692,200.00 54,756.94 1.38
BRF REGS 4.35 16-26 29/09S 1,400,000 1,306,612.00 1,266,783.00 15,394.17 0.37
BROADCOM INC 3.6250 20-24 15/10S 1,500,000 1,486,740.00 1,459,725.00 11,328.13 0.43
BROADCOM INC 4.11 20-28 21/05S 1,500,000 1,446,150.00 1,414,162.50 17,981.25 0.42
CBQFIN 2.00 20-25 15/09S 1,900,000 1,787,906.00 1,766,515.50 11,083.33 0.52
CENCOSUD SA 4.375 17-27 17/07S 1,500,000 1,450,000.00 1,431,900.00 29,713.54 0.42
CHARTER COM OPERATING 4.20 17-28 15/03S 2,000,000 1,828,600.00 1,867,490.00 24,500.00 0.55
COLOMBIA 3.875 17-27 25/04S 4,000,000 3,522,150.00 3,629,880.00 27,986.11 1.07
COLOMBIA 4.00 13-24 26/02S 2,000,000 1,969,735.33 1,973,410.00 27,555.56 0.58
CON LUXEMBOURG 7.5 23-30 27/06S 1,900,000 1,900,000.00 1,881,836.00 1,187.50 0.56
CREDIT AGRICOLE 1.2470 21-27 26/01S 1,500,000 1,326,300.00 1,328,767.50 8,001.58 0.39
CRH AMERICA 144A  3.875 15-25 18/05S 2,000,000 2,000,570.00 1,926,410.00 9,041.67 0.57

The accompanying notes form an integral part of these financial statements.
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UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
CVS HEALTH CORP 4.30 18-28 25/03S 1,600,000 1,524,544.00 1,543,384.00 18,155.56 0.46
DOMINICAN REPUBLIC 5.50 15-25 27/01S 2,550,000 2,588,185.00 2,515,536.75 59,606.25 0.74
DOMINION ENERGY  4.2500 18-28 01/06S 2,500,000 2,450,450.00 2,392,612.50 8,559.03 0.71
ECOPETROL SA 8.8750 23-33 13/01S 2,100,000 2,082,927.00 2,076,070.50 86,457.29 0.61
ENBRIDGE INC 3.50 14-24 10/06S 2,500,000 2,507,870.00 2,446,125.00 4,861.11 0.72
ENEL FINANCE INTL NV 4.25 22-25 15/06S 2,000,000 1,994,820.00 1,944,210.00 3,541.67 0.57
ENTEL 4.875 13-24 30/10S875 13-24 30/10S 1,000,000 1,004,055.65 987,790.00 8,125.00 0.29
EVERSOURCE ENERGY 3.15 15-25 15/01S 2,500,000 2,478,785.00 2,406,275.00 36,093.75 0.71
FOX CORP 4.709 20-29 25/01S 2,500,000 2,464,455.00 2,431,337.50 50,687.15 0.72
GEOPARK LTD 5.5000 20-27 17/01S 1,250,000 1,047,500.00 1,031,387.50 31,128.47 0.30
GOLD FIELDS OROGEN 6.125 19-29 15/05S 1,000,000 1,014,500.00 1,012,250.00 7,656.25 0.30
GOLDMAN SACHS GROUP 0.8550 21-26 12/02 1,500,000 1,365,960.00 1,384,770.00 4,916.25 0.41
HIKMA FINANCE USA 3.25 20-25 09/07S 2,400,000 2,290,814.00 2,282,376.00 37,050.00 0.67
HSBC HOLDINGS PLC 2.804 21-32 24/05S 1,000,000 807,210.00 809,450.00 2,804.00 0.24
INDOFOOD CBP SUKSES 3.398 21-31 09/06S 1,750,000 1,477,857.50 1,482,223.75 3,468.79 0.44
INGERSOLL RAND 3.55 14-24 01/11S 2,000,000 2,008,460.00 1,941,150.00 11,636.11 0.57
INVERSIONES CMPC 4.75 14-24 15/09S 2,200,000 2,204,126.00 2,175,569.00 30,479.17 0.64
KFW 1.25 22-25 31/01S 10,500,000 9,988,020.00 9,880,185.00 54,687.50 2.92
KINDER MORGAN INC 4.30 18-28 01/03S 2,000,000 1,902,700.00 1,911,240.00 28,427.78 0.56
LENOVO GROUP LTD 5.831 22-28 27/01S 2,000,000 1,965,040.00 1,985,030.00 49,563.50 0.59
MEGLOBAL CANADA INC 5.0 20-25 18/05S 2,300,000 2,341,354.50 2,259,083.00 13,416.67 0.67
MEXICO 4.50 19-29 22/04S 2,000,000 1,951,540.00 1,945,670.00 17,000.00 0.57
MISC CAP TWO LABUAN 3.75 22-27 06/04S 2,000,000 1,890,940.00 1,870,740.00 17,500.00 0.55
NBM US HOLDINGS INC 7.00 19-26 14/05S 1,400,000 1,421,410.00 1,362,732.00 12,522.22 0.40
NETFLIX INC 4.875 17-28 15/04S 1,750,000 1,708,675.00 1,729,385.00 17,773.44 0.51
NEXTERA ENERGY CAP 1.9 21-28 15/06S 3,000,000 2,607,970.00 2,572,080.00 2,375.00 0.76
NOMURA HOLDINGS INC 2.648 20-25 16/01S 3,000,000 2,906,010.00 2,837,970.00 36,189.33 0.84
NORDEA BKP 5.375 22-27 22/09S 2,500,000 2,476,050.00 2,466,325.00 36,579.86 0.73
ONGC VIDESH LTD REGS 3.75 16-26 27/07S 1,900,000 1,839,398.00 1,797,447.50 30,281.25 0.53
OOREDOO INTL FINANCE REGS 5.00 10-25 2,400,000 2,476,825.00 2,403,540.00 23,666.67 0.71
19/10S
ORACLE CORP 3.25 17-27 15/11S 2,500,000 2,312,450.00 2,318,325.00 10,156.25 0.68
ORBIA ADVANCE CORP 2.875 21-31 11/05S 2,250,000 1,784,025.00 1,782,821.25 8,804.69 0.53
PARAGUAY 4.70 17-27 27/03S 2,000,000 1,969,800.00 1,947,350.00 24,283.33 0.57
PROSUS NV 4.9870 22-52 19/01S 2,000,000 1,611,000.00 1,441,010.00 44,605.94 0.43
QNB FINANCE LTD 1.6250 20-25 22/09S 2,100,000 1,948,390.00 1,936,441.50 9,289.58 0.57
RELIANCE INDUSTRIES 3.667 17-27 30/11S 1,900,000 1,801,960.00 1,783,587.00 5,806.08 0.53
REPUBLICA ORIEN  5.7500 22-34 28/10S 2,000,000 2,216,760.00 2,171,790.00 19,805.56 0.64
ROMANIA 6.625 23-28 17/02S 1,000,000 1,014,900.00 1,030,340.00 29,996.53 0.30
SANTANDER UK GROUP H 1.089 21-25 15/03S 3,000,000 2,841,150.00 2,873,415.00 9,528.75 0.85
SASOL FINANCING USA 4.375 21-26 18/09S 1,500,000 1,338,000.00 1,332,705.00 18,593.75 0.39
SOCIETE GENERAL  1.7920 21-27 09/06S 2,000,000 1,747,520.00 1,747,130.00 2,090.67 0.52
SOLVAY FIN AMERICA 4.45 15-25 03/12S 3,000,000 2,985,405.00 2,880,630.00 10,012.50 0.85
SUZANO AUSTRIA GMBH 2.5 21-28 15/09S 1,700,000 1,434,885.00 1,449,505.00 12,395.83 0.43
SVENSKA HANDELS  3.6500 22-25 10/06S 3,500,000 3,450,055.00 3,361,120.00 7,097.22 0.99
THAIOIL TREASURY CENTER CO. LTD 4.625 18- 1,050,000 1,008,000.00 988,916.25 5,395.83 0.29
28 20/11S
T-MOBILE USA INC 2.05 21-28 15/02S 3,500,000 3,090,810.00 3,036,757.50 26,906.25 0.90
TORONTO DOMINION BK 4.108 22-27 08/06S 3,000,000 2,963,490.00 2,868,735.00 7,531.33 0.85
TOWER BERSAMA INFRA 4.25 20-25 21/01S01S 2,150,000 2,130,100.00 2,102,775.25 40,357.29 0.62
UBS AG LONDON 1.375 22-25 13/01S 3,500,000 3,312,820.00 3,250,362.50 22,324.65 0.96
UNITED STATES 0.125 21-23 31/07S 1,500,000 1,458,470.47 1,494,169.92 770.55 0.44
VERIZON COMM 3.875 19-29 08/02S 2,000,000 1,944,360.00 1,878,510.00 30,569.44 0.55
VIATRIS INC 1.65 21-25 22/06S 1,700,000 1,554,135.93 1,565,470.50 623.33 0.46
WARNERMEDIA HOLDINGS 4.054 23-29 15/03S 2,500,000 2,294,525.00 2,282,825.00 17,454.72 0.67
WILLIAMS PARTNERS 3.75 17-27 15/06S 2,000,000 1,876,120.00 1,886,930.00 3,125.00 0.56
WOORI BANK 4.75 14-24 30/04S 2,000,000 2,042,663.00 1,973,450.00 15,833.33 0.58

The accompanying notes form an integral part of these financial statements.
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UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Floating rate notes 104,582,396.90 104,314,900.00 1,134,132.38 30.78
United States dollar 104,582,396.90 104,314,900.00 1,134,132.38 30.78
ABN AMRO BANK N FL.R 21-27 16/06S 5,000,000 4,370,450.00 4,383,300.00 2,998.33 1.29
BANCO SANTANDER  FL.R 21-27 14/09S 3,600,000 3,147,678.00 3,131,496.00 18,253.20 0.92
BANK OF AMERICA CORP FL.R 22-28 10/11S 2,500,000 2,556,725.00 2,570,837.50 21,541.67 0.76
BANK OF IRELAND GRP FL.R 21-27 30/09S 4,700,000 4,096,089.40 4,082,984.00 23,840.75 1.20
BARCLAYS FL.R 22-28 02/11S 2,500,000 2,611,380.00 2,609,512.50 29,745.14 0.77
BARCLAYS PLC FL.R 19-25 07/05S 3,500,000 3,491,845.00 3,423,367.50 20,260.72 1.01
BBVA FL.R 22-26 14/09S 3,600,000 3,592,362.00 3,548,430.00 62,137.20 1.05
BNP PAR FL.R 21-3219/04S 1,500,000 1,230,360.00 1,228,590.00 8,493.38 0.36
BNP PARIBAS SA FL.R 21-27 30/06S 2,500,000 2,196,650.00 2,205,237.50 - 0.65
BPCE FL.R 23-27 18/01S 750,000 756,007.50 743,557.50 20,165.63 0.22
CITIGROUP INC FL.R 19-25 24/04S 3,500,000 3,466,785.00 3,421,495.00 21,508.67 1.01
CITIGROUP INC FL.R 20-26 08/04S 1,500,000 1,439,595.00 1,432,560.00 10,612.17 0.42
COOPERATIEVE RABOBAN FL.R 22-33 06/04S 1,000,000 877,030.00 872,615.00 8,768.67 0.26
COOPERATIEVE RABOBANK FL.R 23-29 28/02S 2,750,000 2,773,595.00 2,720,107.50 51,853.39 0.80
CREDIT AGRICOLE LONDO FL.R 20-26 16/06S 1,500,000 1,375,680.00 1,382,610.00 1,112.42 0.41
CRED SUIS SA GROUP AG FL.R 21-27 02/02S 3,000,000 2,388,450.00 2,621,475.00 16,095.00 0.77
DANSKE BK FL.R 22-28 01/04S 2,000,000 1,901,160.00 1,866,670.00 21,490.00 0.55
DANSKE BK FL.R 23-26 09/01S 4,000,000 4,036,620.00 3,994,220.00 122,854.00 1.18
DNB BANK A FL.R 22-25 28/03S 3,000,000 2,965,110.00 2,926,260.00 22,754.67 0.86
GOLDMAN SACHS GROUP FL.R 22-28 23/08S 3,000,000 2,868,420.00 2,900,325.00 47,434.50 0.86
HSBC HOLDINGS P FL.R 20-28 22/09S 4,000,000 3,377,180.00 3,434,140.00 21,919.33 1.01
ING GROEP 2.727 21-32 01/04S 1,000,000 827,660.00 825,515.00 6,741.75 0.24
ING GROUP NV FL.R 22-28 28/03S 4,500,000 4,269,805.00 4,228,987.50 46,195.50 1.25
JPMORGAN CHASE & CO FL.R 22-28 25/07S 3,500,000 3,410,330.00 3,450,755.00 73,101.88 1.02
KBC GROUPE FL.R 23-29 19/01S 2,500,000 2,525,200.00 2,485,012.50 64,802.50 0.73
LLOYDS BANKING G PLC FL.R 23-29 06/03S 3,000,000 2,990,910.00 2,982,375.00 55,774.50 0.88
LLOYDS BANKING GROUPE FL.R 22-33 11/08S 1,000,000 937,950.00 934,835.00 19,212.89 0.28
LLOYDS BANKING GROUP FL.R 22-28 18/03S 500,000 465,590.00 462,992.50 5,312.50 0.14
MITSUBISHI UFJ FL.R -2519/07S 5,000,000 4,699,935.00 4,720,650.00 21,310.14 1.39
MIZUHO FINANCIAL GROUP INC FL.R 19-25 3,000,000 2,947,080.00 2,890,110.00 38,799.67 0.85
16/07S
MORGAN STANLEY FL.R 22-25 17/04S 5,000,000 4,967,740.00 4,900,400.00 36,702.78 1.45
NATWEST GROUP PLC FL.R 20-28 22/05S 4,000,000 3,595,780.00 3,600,020.00 12,974.89 1.06
SOCIETE GENERALE FL.R 22-26 21/01S 5,500,000 5,136,550.00 5,109,115.00 54,073.25 151
STANDARD CHARTERED FL.R 23-29 09/01S 3,000,000 3,050,460.00 3,022,905.00 89,789.25 0.89
STANDARD CHARTERED PLC FL.R 21-32 29/06S 1,000,000 790,080.00 784,905.00 74.39 0.23
STANDARD CHARTERED PLC FL.R 22-28 12/01S 500,000 444,045.00 443,682.50 6,085.33 0.13
UBS GROUP AG 1.494 21-27 10/08S 2,000,000 1,728,805.00 1,719,370.00 11,620.00 0.51
UBS GROUP AG FL.R 22-26 12/05S 1,500,000 1,484,760.00 1,449,525.00 8,976.00 0.43
WELLS FARGO FL.R 0.805 21-25 19/05S 3,500,000 3,303,475.00 3,338,282.50 3,208.82 0.99
WELLS FARGO FL.R 22-26 15/08S 1,500,000 1,487,070.00 1,465,672.50 25,537.50 0.43
Open-ended investment funds 19,562,702.13 19,226,678.68 - 5.67
Investment funds (UCITS) 19,562,702.13 19,226,678.68 - 5.67
United States dollar 19,562,702.13 19,226,678.68 - 5.67
UBAM - EM RESP SOVEREIGN BOND ZC USD 30,000 3,000,000.00 3,027,600.00 - 0.89
UBAM - HYBRID BOND -Z- USD CAP 156,907 16,562,702.13 16,199,078.68 - 4.78
Total securities portfolio 329,518,853.18 328,092,621.08 96.82

The accompanying notes form an integral part of these financial statements.
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UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Statement of investments and other net assets as at 30/06/23

Cash at bank/(bank liabilities) 6,772,464.05
Other net assets/(liabilities) 4,015,971.55
Total 338,881,056.68

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

2.00
1.19
100.00
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UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 23.08
United Kingdom 9.11
Luxembourg 8.63
France 7.20
Netherlands 4.84
Spain 4.31
Germany 3.85
Colombia 3.58
Japan 3.08
Canada 3.02
Indonesia 2.60
Chile 2.27
Mexico 1.90
Denmark 1.73
Switzerland 1.71
Bermuda 1.54
Ireland 1.21
Sweden 0.99
Singapore 0.95
Brazil 0.87
Norway 0.86
Austria 0.80
Dominican Republic 0.74
Finland 0.73
Belgium 0.73
Uruguay 0.64
Hong Kong 0.59
South Korea 0.58
Romania 0.58
Paraguay 0.58
Cayman Islands 0.57
Malaysia 0.55
India 0.53
Peru 0.48
Kazakhstan 0.37
British Virgin Islands 0.30
Poland 0.30
Thailand 0.29
Egypt 0.13
Total 96.82
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UBAM - DIVERSIFIED INCOME OPPORTUNITIES

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 43.23
Holding and finance companies 15.54
Bonds of States, provinces and municipalities 8.36
Investment funds 5.67
Communications 3.78
Utilities 3.45
Petroleum 2.30
Supranational Organisations 1.96
Pharmaceuticals and cosmetics 1.74
Chemicals 1.72
Internet and Internet services 1.62
Real Estate companies 1.47
Office supplies and computing 1.44
Graphic art and publishing 0.72
Paper and forest products 0.64
Building materials and trade 0.57
Transportation 0.55
Electrical engineering and electronics 0.55
Foods and non alcoholic drinks 0.44
Retail trade and department stores 0.42
Miscellaneous services 0.38
Tobacco and alcoholic drinks 0.27
Total 96.82
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UBAM - DYNAMIC EURO BOND

Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable on subscriptions
Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on financial futures
Net unrealised appreciation on swaps
Interests receivable on securities portfolio
Interests receivable on swaps
Liabilities
Bank overdrafts
Other liquid liabilities
Payable on redemptions
Expenses payable

Net asset value

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

Note

2.2

11

2.7
2.8
2.9

11

Expressed in EUR

254,642,164.68
249,133,924.25
251,971,593.68
1,338,197.31
683,349.95
1,423,703.43
103,116.76
535,973.32
291,145.03
1,125,733.57
7,021.06

490,091.22
31,217.66
310,339.51
21,607.07
126,926.98

254,152,073.46
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UBAM - DYNAMIC EURO BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in EUR

Income 3,045,087.25
Interests on bonds, net 2,913,795.88
Interests received on swaps 78,441.05
Bank interests on cash accounts 52,850.32
Expenses 327,669.16
Management fees 3 172,857.78
Service fees 5 60,555.78
Domiciliary fees 116.46
General Distributor and Marketing fees 6 7,747.44
Audit fees 4,740.14
Legal fees 1,127.17
Transaction fees 2.13 8,626.36
Subscription tax ("Taxe d'abonnement") 7 36,872.39
Interests paid on bank overdraft 72.53
Other expenses 34,953.11
Net income / (loss) from investments 2,717,418.09
Net realised profit / (loss) on:

- sales of investment securities 2223 -2,988,985.59
- forward foreign exchange contracts 2.7 136,785.22
- financial futures 2.8 1,181,678.23
- swaps 2.9 -147,796.59
- foreign exchange 2.4 -4,469.71
Net realised profit / (loss) 894,629.65
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 4,514,993.88
- forward foreign exchange contracts 2.7 263,587.04
- financial futures 2.8 -633,650.63
- swaps 29 215,318.20
Net increase / (decrease) in net assets as a result of operations 5,254,878.14
Dividends distributed 8 -285,185.76
Subscriptions of capitalisation shares 112,147,158.70
Subscriptions of distribution shares 6,824,702.68

Redemptions of capitalisation shares
Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

-120,440,339.24

-11,656,370.91

-8,155,156.39
262,307,229.85
254,152,073.46
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UBAM - DYNAMIC EURO BOND

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
A - Distribution shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation CHF shares
Number of shares
Net asset value per share
AH - Capitalisation GBP shares
Number of shares
Net asset value per share
A+ - Capitalisation shares
Number of shares
Net asset value per share
A+ - Distribution shares
Number of shares
Net asset value per share
Dividend per share
A+H - Capitalisation USD shares
Number of shares
Net asset value per share
A+H - Capitalisation CHF shares
Number of shares
Net asset value per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation CHF shares
Number of shares
Net asset value per share
IH - Capitalisation USD shares
Number of shares
Net asset value per share
IH - Capitalisation GBP shares
Number of shares
Net asset value per share
I+ - Capitalisation shares
Number of shares
Net asset value per share
I+H - Capitalisation USD shares
Number of shares
Net asset value per share

EUR

EUR

EUR

CHF

GBP

EUR

EUR

UsbD

CHF

EUR

EUR

CHF

Usb

GBP

EUR

USD

254,152,073.46

232,839.139
251.04

8,032.740
156.93
1.40

2,487.067
301.25

5,782.204
107.23

70,171.347
100.91

4,829.827
99.98
0.93

10.000
103.81

2,733.036
101.59

460,340.240
259.15

8,490.344
94.40
0.92

9,563.086
97.19

485.379
111.50

2,492.687
110.22

78,269.790
100.53

10.000
103.89

262,307,229.85

177,917.312
246.50

8,338.691
155.48

2,512.067
298.54

5,838.898
104.63

10.000
99.06

10.000
99.06

10.000
100.74

10.000
100.64

552,673.119
254.31

8,569.000
93.54

36,775.614
96.26

514.938
108.23

26,114.687
107.48

281,202.990
98.62

10.000
100.78

133,111,491.98

140,937.965
250.00

5,221.358
157.69
0.48

2,773.816
304.29

7,142.062
104.56

190,678.143
257.60

3,129.000
94.75
0.33

23,622.965
98.00

485.379
107.60

13,724.687
107.28

158,557.890
99.85
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Statistics

30/06/23 31/12/22 31/12/21

I+H - Distribution GBP shares

Number of shares 735.762 396.999 -

Net asset value per share GBP 100.29 100.32 -

Dividend per share 2.58 - -
I+H - Capitalisation CHF shares

Number of shares 10.000 10.000 -

Net asset value per share CHF 101.69 100.66 -
I+H - Distribution CHF shares

Number of shares 10.000 10.000 -

Net asset value per share CHF 101.06 100.65 -

Dividend per share 0.62 - -
U - Capitalisation shares

Number of shares 245,397.523 251,508.359 211,706.954

Net asset value per share EUR 98.34 96.55 97.89
U - Distribution shares

Number of shares 29,056.183 60,164.926 43,978.752

Net asset value per share EUR 97.51 96.66 98.00

Dividend per share 0.95 - 0.34
UH - Capitalisation CHF shares

Number of shares 3,275.156 3,275.156 -

Net asset value per share CHF 100.95 100.02 -
UH - Distribution GBP shares

Number of shares 34,912.834 63,904.164 8,832.834

Net asset value per share GBP 98.08 98.14 98.46

Dividend per share 2.50 0.39 1.13
U+ - Capitalisation shares

Number of shares 180,710.155 18,654.481 -

Net asset value per share EUR 100.94 99.06 -
U+ - Distribution shares

Number of shares 11,444.394 1,010.000 -

Net asset value per share EUR 99.93 99.04 -

Dividend per share 0.99 - -
U+H - Capitalisation USD shares

Number of shares 3,173.262 10.000 -

Net asset value per share uUsD 103.79 100.74 -
U+H - Capitalisation CHF shares

Number of shares 36,656.175 3,138.302 -

Net asset value per share CHF 101.59 100.62 -
R - Capitalisation shares

Number of shares 40.125 42.125 2.000

Net asset value per share EUR 101.80 100.22 101.79
Z - Capitalisation shares

Number of shares 9,116.000 - -

Net asset value per share EUR 101.25 - -
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Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 177,917.312 82,969.996 28,048.169 232,839.139
A - Distribution shares 8,338.691 192.521 498.472 8,032.740
AH - Capitalisation CHF shares 2,512.067 0.000 25.000 2,487.067
AH - Capitalisation GBP shares 5,838.898 0.000 56.694 5,782.204
A+ - Capitalisation shares 10.000 70,161.347 0.000 70,171.347
A+ - Distribution shares 10.000 4,819.827 0.000 4,829.827
A+H - Capitalisation USD shares 10.000 0.000 0.000 10.000
A+H - Capitalisation CHF shares 10.000 3,377.074 654.038 2,733.036
| - Capitalisation shares 552,673.119 103,008.139 195,341.018 460,340.240
| - Distribution shares 8,569.000 2,396.344 2,475.000 8,490.344
IH - Capitalisation CHF shares 36,775.614 0.000 27,212.528 9,563.086
IH - Capitalisation USD shares 514.938 0.000 29.559 485.379
IH - Capitalisation GBP shares 26,114.687 0.000 23,622.000 2,492.687
I+ - Capitalisation shares 281,202.990 139,328.880 342,262.080 78,269.790
I+H - Capitalisation USD shares 10.000 0.000 0.000 10.000
I+H - Distribution GBP shares 396.999 596.263 257.500 735.762
I+H - Capitalisation CHF shares 10.000 0.000 0.000 10.000
I+H - Distribution CHF shares 10.000 0.000 0.000 10.000
U - Capitalisation shares 251,508.359 207,626.595 213,737.431 245,397.523
U - Distribution shares 60,164.926 29,617.061 60,725.804 29,056.183
UH - Capitalisation CHF shares 3,275.156 0.000 0.000 3,275.156
UH - Distribution GBP shares 63,904.164 18,773.269 47,764.599 34,912.834
U+ - Capitalisation shares 18,654.481 166,136.141 4,080.467 180,710.155
U+ - Distribution shares 1,010.000 10,434.394 0.000 11,444.394
U+H - Capitalisation USD shares 10.000 3,863.262 700.000 3,173.262
U+H - Capitalisation CHF shares 3,138.302 33,667.873 150.000 36,656.175
R - Capitalisation shares 42.125 0.000 2.000 40.125
Z - Capitalisation shares 0.000 32,521.000 23,405.000 9,116.000
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Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 238,784,576.68 235,963,274.25 1,077,847.26 92.84
Bonds 56,692,244.93 55,051,450.00 143,129.22 21.66
Euro 56,692,244.93 55,051,450.00 143,129.22 21.66
ABBVIE INC 1.375 16-24 17/05A 1,200,000 1,217,261.50 1,172,088.00 1,983.61 0.46
AKELIUS RESIDENTIAL 1.125 17-24 14/03A 1,250,000 1,286,512.00 1,213,656.25 4,149.59 0.48
AMGEN INC 2.00 16-26 25/02A 2,500,000 2,380,840.00 2,382,862.50 17,123.29 0.94
BANK OF CHINA 1.5 22-25 28/04A 2,100,000 2,093,280.00 2,003,179.50 5,422.13 0.79
CK HUTCHISON EU  1.2500 18-25 13/04A 500,000 472,020.00 473,512.50 1,331.97 0.19
DIAGEO FINANCE 0.50 17-24 19/06A 2,000,000 2,006,190.00 1,934,660.00 300.55 0.76
E.ON 0.00 19-24 28/08U 3,000,000 2,987,404.00 2,869,530.00 - 1.13
ENBW INTL FINAN  0.6250 20-25 17/04A 1,500,000 1,474,450.00 1,415,407.50 1,895.49 0.56
ENEL FINANCE INTL 0.00 19-24 17/06A 2,000,000 1,970,589.00 1,924,440.00 - 0.76
GENERAL MILLS INC 0.1250 21-25 15/11A 2,800,000 2,669,510.67 2,559,158.00 2,176.71 1.01
GENERAL MOTORS FIN 2.20 19-24 01/04A 1,500,000 1,520,790.00 1,477,710.00 8,114.75 0.58
HALEON NETHERLANDS 1.2500 22-26 29/03A 2,400,000 2,384,624.00 2,229,864.00 7,622.95 0.88
HEIDELBERGCEMENT  2.25 16-24 03/06A 2,800,000 2,854,153.00 2,752,974.00 4,647.54 1.08
HOLCIM FINANCE LUX 1.5 22-25 06/04A 1,000,000 952,505.00 954,330.00 3,483.61 0.38
IBERDROLA FINANZAS 0.875 20-25 16/06A 1,100,000 1,110,890.00 1,041,172.00 368.17 0.41
KONINKLIJKE 0.875 17-24 19/09A 3,000,000 3,046,864.00 2,892,645.00 20,424.66 1.14
LLOYDS BK 0.625 18-25 26/03A 2,800,000 2,644,320.00 2,644,054.00 4,590.16 1.04
LOGICOR FINANCING 0.75 19-24 15/07A/07A 3,000,000 3,013,352.00 2,859,780.00 21,575.34 1.13
MORGAN STANLEY CAP F.LR 22-26 08/05A 5,100,000 4,926,090.50 4,870,041.00 15,531.17 1.92
NATIONAL GRID ELEC 0.19 20-25 20/01A01A 850,000 821,185.00 799,862.75 712.37 0.31
ORANGE SA 1.1250 19-24 15/07A 800,000 817,428.00 777,632.00 8,630.14 0.31
PERNOD RICARD SA  1.125 20-25 07/04A 2,100,000 2,113,986.00 2,004,240.00 5,422.13 0.79
ROYAL BANK OF CANADA 0.125 20-25 20/03A 2,500,000 2,336,000.00 2,341,875.00 828.21 0.92
SCHLUMBERGER FINANCE 0.00 19-24 15/10A 3,000,000 2,978,654.06 2,856,330.00 - 1.12
SUMITOMO MITSUI BANK 0.01 20-25 10/09A 4,500,000 4,102,965.00 4,114,507.50 361.23 1.62
UPJOHN FINANCE B.V. 1.023 20-24 23/06A 500,000 479,095.00 483,890.00 97.83 0.19
VOLVO TREASURY AB 0.125 20-24 17/09A 600,000 604,951.20 572,256.00 587.67 0.23
WPP FINANCE 2016 1.375 18-25 20/03A 1,500,000 1,426,335.00 1,429,792.50 5,747.95 0.56
Floating rate notes 182,092,331.75 180,911,824.25 934,718.04 71.18
Euro 182,092,331.75 180,911,824.25 934,718.04 71.18
ABN AMRO BK FL.R 23-2510/01Q 7,000,000 7,003,890.86 7,008,330.00 52,966.67 2.76
AT&T FL.R 23-2506/03Q 3,500,000 3,500,920.00 3,505,005.00 9,076.67 1.38
BANCO NTANDER FL.R 23-25 16/01Q 3,200,000 3,201,016.00 3,206,800.00 24,515.38 1.26
BANCO SANTANDER SA FL.R 17-24 21/11Q 4,000,000 4,027,481.60 4,005,920.00 17,909.67 1.58
BANK OF AMERICA CORP FL.R 21-25 24/05Q 4,000,000 4,034,505.29 4,015,720.00 18,138.22 1.58
BANK OF AMERICA CORP FL.R 21-26 22/09Q 2,800,000 2,772,831.00 2,793,336.00 2,854.13 1.10
BANK OF IRELAND GRP FL.R 22-26 05/06A 3,500,000 3,449,378.00 3,298,540.00 4,482.58 1.30
BANK OF NOVA SCOTIA FL.R 23-25 02/05Q 5,500,000 5,500,000.00 5,506,765.00 32,255.67 2.17
BARCLAYS PLC FL.R 19-25 09/06A 1,000,000 1,020,310.83 962,590.00 430.33 0.38
BARCLAYS PLC FL.R 21-26 12/05Q 5,400,000 5,419,343.00 5,365,683.00 31,612.35 2.11
BBVA FL.R 22-2526/11Q 4,300,000 4,350,109.33 4,348,418.00 18,457.15 1.71
BECTON DICKINSON 0.0340 21-25 13/08A 1,500,000 1,421,525.00 1,380,892.50 448.52 0.54
BNP PARIBAS FL.R 19-27 23/01A 1,700,000 1,626,781.00 1,594,141.00 15,637.67 0.63
CA AUTO BANK FL.R 22-24 24/03Q 3,400,000 3,400,000.00 3,415,181.00 1,964.44 1.34
CANADIAN IMPERI FL.R 23-2524/01Q 4,000,000 4,011,880.00 4,009,740.00 27,403.00 1.58
CAN IMP BK FL.R 23-25 09/06Q 2,000,000 2,000,000.00 2,000,550.00 583.33 0.79
CITIGROUP INC FL.R 20-26 06/05A 5,000,000 4,770,450.00 4,680,750.00 61,472.60 1.84
CREDIT AGRICOLE SA FL.R 20-26 22/04A 2,700,000 2,558,884.50 2,532,424.50 5,090.16 1.00
CREDIT AGRICOLE SA FL.R 22-26 12/10A 700,000 701,596.00 691,999.00 20,021.92 0.27
CREDIT AGRICOLE SA  FL.R 23-25 07/03Q 2,800,000 2,800,260.00 2,801,106.00 6,821.03 1.10
CREDIT SUISSE FL.R 21-23 01/09Q 400,000 401,882.67 400,054.00 1,441.62 0.16

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
CREDIT SUISSE FL.R 21-26 16/01Q 2,900,000 2,851,162.00 2,857,819.50 24,899.56 1.12
CREDIT SUISSE LONDON FL.R 22-24 31/05Q 2,000,000 2,007,580.00 1,997,940.00 7,855.00 0.79
DANSKE BANK A/S 4.0000 23-27 12/01A 4,000,000 3,986,320.00 3,943,760.00 74,958.90 1.55
DNB BANK A FL.R 23-27 16/02A 2,000,000 1,993,643.00 1,959,630.00 26,616.44 0.77
GOLDMAN SACHS GROUP FL.R 21-26 19/03Q 4,900,000 4,899,548.40 4,911,294.50 6,223.00 1.93
HSBC HOLDINGS PLC FL.R 21-26 24/09Q 5,000,000 5,048,698.00 4,998,300.00 2,555.56 1.97
IBERDROLA FINANZAS FL.R 17-24 20/02Q 2,400,000 2,409,480.96 2,403,444.00 10,537.80 0.95
ING GROUP NV FL.R 22-26 23/05A 1,500,000 1,444,200.00 1,431,150.00 3,309.43 0.56
ING GROUP NV FL.R 22-27 16/02A 3,000,000 2,787,900.00 2,748,030.00 13,767.12 1.08
INTE FL.R 23-25 17/03Q 6,000,000 6,000,075.00 6,002,610.00 9,050.17 2.36
JPMORGAN CHASE CO FL.R 19-27 11/03A 4,000,000 3,654,120.00 3,658,880.00 13,222.95 1.44
KBC GROUPE SA FL.R 21-27 01/03A27 01/03A 2,000,000 1,796,480.00 1,791,430.00 1,653.01 0.70
LEASEPLAN CORPORATION 2.125 22-25 06/05A 2,500,000 2,401,200.00 2,393,037.50 7,983.27 0.94
LLOYDS BANKING GROUP FL.R 17-24 21/06Q 2,800,000 2,826,558.00 2,812,278.00 3,031.70 1.11
LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 600,000 619,698.00 587,295.00 5,163.93 0.23
01/04A
MEDTRONIC GLOBAL HOLDINGS 0.25 19-25 2,000,000 1,967,790.00 1,858,220.00 4,972.60 0.73
02/07A
MERCEDES-BENZ GROUP FL.R 17-24 03/07Q 2,000,000 2,011,849.24 2,005,320.00 17,120.89 0.79
MITSUBISHI UFJ FIN FL.R 22-25 19/09A 2,500,000 2,483,000.00 2,462,712.50 63,218.22 0.97
NATIONAL GRID 1 17-24 12/07A 2,700,000 2,699,262.62 2,613,370.50 26,112.33 1.03
NATWEST MKTS FL.R 22-25 27/08Q 2,500,000 2,503,371.00 2,512,750.00 7,821.04 0.99
NATWEST MKTS FL.R 23-26 13/01Q 2,500,000 2,500,348.00 2,513,825.00 5,308.33 0.99
NETFLIX INC 3 20-25 28/04S 3,000,000 3,050,420.00 2,942,655.00 3,750.00 1.16
PROLOGIS EURO FINANCE FL.R 22-24 08/02Q 3,400,000 3,400,000.00 3,399,524.00 17,424.34 1.34
ROYAL BANK OF CANADA FL.R 23-2517/01Q 4,500,000 4,502,080.00 4,509,697.50 33,364.75 1.77
SANTANDER UK GROUP FL.R 20-25 28/02A 1,800,000 1,815,142.15 1,747,152.00 2,346.00 0.69
SG FL.R 23-2513/01Q 7,000,000 7,002,310.00 7,005,320.00 53,963.00 2.76
SIKA CAPITAL BV FL.R 23-24 01/11Q 2,500,000 2,500,533.00 2,501,200.00 13,956.25 0.98
SKANDINAVISKA ENSKIL FL.R 23-25 13/06Q 6,000,000 6,000,363.64 6,005,100.00 1,275.00 2.36
SSE PLC 1.25 20-25 16/04A 1,750,000 1,716,730.00 1,665,361.25 4,482.58 0.66
STANDARD CHARTERED B FL.R 23-25 03/03Q 4,000,000 4,003,200.00 4,010,520.00 11,144.44 1.58
TORONTO DOMINION BK FL.R 23-25 20/01Q 7,000,000 7,003,403.25 7,019,285.00 50,390.28 2.76
UBS GP SA FL.R 20-26 29/01A 1,800,000 1,746,576.00 1,660,167.00 1,873.97 0.65
UBS GROUP SA FL.R 18-25 17/04A 1,000,000 984,108.00 968,165.00 2,527.32 0.38
UNICREDIT SPA FL.R 20-26 16/06A 2,900,000 2,720,751.00 2,723,100.00 1,386.61 1.07
VATTENFALL AB FL.R 22-24 18/04Q 3,400,000 3,401,190.00 3,408,007.00 25,337.08 1.34
VERIZON COMMUNICATION 0.875 16-25 02/04A 1,560,000 1,489,020.00 1,479,387.00 3,319.26 0.58
VOLVO TREASURY AB  FL.R 22-24 11/01Q 1,400,000 1,411,746.00 1,402,877.00 11,837.78 0.55
VOLVO TREASURY AB  FL.R 22-24 31/05Q 1,500,000 1,510,429.41 1,505,070.00 5,291.25 0.59
WELLS FARGO FL.R 20-25 04/05A 1,000,000 969,000.00 972,195.00 2,083.77 0.38
Other transferable securities 13,187,017.00 13,170,650.00 47,886.31 5.18
Bonds 6,285,017.00 6,262,682.00 30,515.31 2.46
Euro 6,285,017.00 6,262,682.00 30,515.31 2.46
SSE PLC 0.875 17-25 06/09A 1,700,000 1,588,871.00 1,593,937.00 12,103.77 0.63
SWEDBANK AB 4.625 23-26 30/05A 4,700,000 4,696,146.00 4,668,745.00 18,411.54 1.84
Floating rate notes 6,902,000.00 6,907,968.00 17,371.00 2.72
Euro 6,902,000.00 6,907,968.00 17,371.00 2.72
BANK OF MONTREAL  FL.R 23-25 06/06Q 3,900,000 3,900,000.00 3,904,368.00 1,170.00 1.54
KRAFT HEINZ FOODS CO FL.R 23-25 09/05Q 3,000,000 3,002,000.00 3,003,600.00 16,201.00 1.18
Total securities portfolio 251,971,593.68 249,133,924.25 98.03

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at 30/06/23

Cash at bank/(bank liabilities) 1,306,979.65
Other net assets/(liabilities) 3,711,169.56
Total 254,152,073.46

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

0.51
1.46
100.00
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Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 20.39
United Kingdom 14.94
Netherlands 11.76
Canada 11.53
France 6.85
Spain 5.90
Sweden 5.55
Japan 4.43
Italy 3.43
Luxembourg 3.02
Ireland 2.64
Germany 2.21
Switzerland 2.16
Denmark 1.55
Norway 0.77
Belgium 0.71
Cayman Islands 0.19
Total 98.03

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 60.65
Holding and finance companies 14.83
Utilities 3.75
Pharmaceuticals and cosmetics 2.67
Communications 2.27
Foods and non alcoholic drinks 2.19
Petroleum 2.15
Packaging industries 1.84
Real Estate companies 1.82
Road vehicles 1.37
Internet and Internet services 1.16
Retail trade and department stores 1.14
Building materials and trade 1.08
Tobacco and alcoholic drinks 0.79
Electrical engineering and electronics 0.32
Total 98.03
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Statement of net assets as at 30/06/23

Assets

Securities portfolio at market value
Cost price

Cash at banks and liquidities

Other liquid assets

Receivable on subscriptions

Net unrealised appreciation on financial futures
Net unrealised appreciation on swaps
Interests receivable on securities portfolio

Interests receivable on swaps
Liabilities

Other liquid liabilities

Payable on redemptions

Net unrealised depreciation on forward foreign exchange contracts

Expenses payable

Net asset value

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

Note

2.2

11

2.8
2.9

11

2.7

Expressed in USD

1,231,544,741.89
1,182,063,337.51
1,187,786,129.25
29,439,012.18
5,601,886.79
861,234.73
2,405,177.35
1,036,366.40
10,116,536.65
21,190.28

8,876,072.06
4,707,920.23
3,257,217.18
42,049.46
868,885.19

1,222,668,669.83
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Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in USD

Income 37,270,050.94
Dividends on securities portfolio, net 4,308.20
Interests on bonds, net 36,709,590.00
Interests received on swaps 198,418.06
Bank interests on cash accounts 357,734.68
Expenses 2,666,159.95
Management fees 3 1,094,819.25
Service fees 5 1,099,894.84
Domiciliary fees 619.93
General Distributor and Marketing fees 6 121,336.65
Audit fees 24,497.09
Legal fees 5,998.30
Transaction fees 2.13 13,459.75
Subscription tax ("Taxe d'abonnement") 7 166,748.69
Interests paid on bank overdraft 75,271.89
Other expenses 63,513.56
Net income / (loss) from investments 34,603,890.99
Net realised profit / (loss) on:

- sales of investment securities 2223 -11,717,355.66
- forward foreign exchange contracts 2.7 11,951,333.02
- financial futures 2.8 1,223,646.97
- swaps 2.9 -740,267.93
- foreign exchange 2.4 168,668.65
Net realised profit / (loss) 35,489,916.04
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 21,995,815.17
- forward foreign exchange contracts 2.7 -7,478,479.94
- financial futures 2.8 2,238,143.35
- swaps 29 1,036,366.40
Net increase / (decrease) in net assets as a result of operations 53,281,761.02
Dividends distributed 8 -1,260,558.38
Subscriptions of capitalisation shares 184,780,274.20
Subscriptions of distribution shares 5,130,375.63

Redemptions of capitalisation shares
Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

-411,963,193.81
-28,025,551.31
-198,056,892.65
1,420,725,562.48
1,222,668,669.83
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Statistics

30/06/23

31/12/22 31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
A - Distribution shares
Number of shares
Net asset value per share
Dividend per share
A - Capitalisation EUR shares
Number of shares
Net asset value per share
AH - Capitalisation EUR shares
Number of shares
Net asset value per share
AH - Capitalisation CHF shares
Number of shares
Net asset value per share
AH - Capitalisation GBP shares
Number of shares
Net asset value per share
AHm - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
A+ - Capitalisation shares
Number of shares
Net asset value per share
A+ - Distribution shares
Number of shares
Net asset value per share
Dividend per share
A+H - Capitalisation EUR shares
Number of shares
Net asset value per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
| - Capitalisation EUR shares
Number of shares
Net asset value per share
| - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation EUR shares
Number of shares
Net asset value per share

UsbD

USsD

UsSD

EUR

EUR

CHF

GBP

GBP

UsSD

UsSD

EUR

UsSD

Usb

EUR

EUR

EUR

1,222,668,669.83

1,574,000.637
238.38

83,622.903
132.37
3.41

194,555.923
118.79

124,094.494
97.86

1,085.918
202.94

7,833.234
108.11

549.945
98.94
2.66

141,831.582
104.83

10.000
102.07
2.73

10.000
101.71

699,698.790
247.83

179,072.881
101.12
2.75

224,501.207
119.18

1,626,553.408
99.27

1,420,725,562.48 1,183,657,380.29

1,685,433.080 2,072,395.833

230.07 228.52
64,045.548 77,896.295
131.10 130.61

0.39 1.72
248,066.624 126,235.220
117.14 109.09
60,261.009 33,255.092
95.41 96.45
1,085.918 1,360.918
199.87 203.63
8,128.234 10,134.000
104.79 104.46
1,209.945 1,510.125
98.51 99.77

1.56 0.04
101,077.870 -
101.01 -
200,970.591 -
101.01 -
10.000 -
99.16 -
1,006,501.367 1,263,657.886
238.90 236.72
182,364.106 119,430.455
100.18 99.71

0.45 1.46
400,461.605 729,770.271
117.44 109.21
1,655.000 1,655.000
105.86 98.87

0.45 1.34

2,061,189.036 1,736,091.665
96.71 97.64
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Statistics

30/06/23 31/12/22 31/12/21

IH - Distribution EUR shares

Number of shares 2,627.000 2,627.000 2,627.000

Net asset value per share EUR 102.95 101.17 102.15

Dividend per share 0.89 - 0.20
IH - Capitalisation CHF shares

Number of shares 6,050.000 9,678.000 10,600.000

Net asset value per share CHF 96.42 94.85 96.39
IH - Distribution CHF shares

Number of shares 1,100.000 1,100.000 1,100.000

Net asset value per share CHF 99.08 97.89 99.49

Dividend per share 0.43 - -
IH - Capitalisation GBP shares

Number of shares 15,400.006 19,174.006 10,850.000

Net asset value per share GBP 146.40 141.81 141.17
IH - Distribution GBP shares

Number of shares 10,526.084 13,630.867 27,256.567

Net asset value per share GBP 129.10 128.04 128.24

Dividend per share 3.05 0.78 1.27
I+ - Capitalisation shares

Number of shares 1,607,037.638 1,632,237.812 -

Net asset value per share UsSD 105.15 101.27 -
I+H - Capitalisation EUR shares

Number of shares 1,331,709.508 1,755,178.189 -

Net asset value per share EUR 101.92 99.30 -
I+H - Capitalisation CHF shares

Number of shares 10.000 10.000 -

Net asset value per share CHF 101.98 100.19 -
I+H - Distribution GBP shares

Number of shares 10.000 10.000 -

Net asset value per share GBP 101.58 100.69 -

Dividend per share 2.47 - -
U - Capitalisation shares

Number of shares 235,428.833 511,193.086 384,455.867

Net asset value per share uUsD 113.87 109.81 108.90
U - Distribution shares

Number of shares 116,936.175 156,141.657 226,624.975

Net asset value per share uUsD 98.53 97.65 97.29

Dividend per share 2.68 0.44 1.43
UH - Capitalisation EUR shares

Number of shares 20,843.776 30,078.455 86,748.117

Net asset value per share EUR 98.46 95.96 96.96
UH - Capitalisation CHF shares

Number of shares 655.000 655.000 655.000

Net asset value per share CHF 93.49 92.01 93.61
UH - Capitalisation GBP shares

Number of shares 39,149.460 2,737.214 723.949

Net asset value per share GBP 106.21 102.94 102.57
U+ - Capitalisation shares

Number of shares 133,823.010 10.000 -

Net asset value per share uUsD 105.01 101.15 -
U+ - Distribution shares

Number of shares 531.969 10.000 -

Net asset value per share uUSsD 102.13 101.15 -
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Statistics
30/06/23 31/12/22 31/12/21

Dividend per share 2.83 - -
U+H - Capitalisation EUR shares

Number of shares 10.000 10.000 -

Net asset value per share EUR 101.94 99.30 -
U+H - Capitalisation CHF shares

Number of shares 10.000 10.000 -

Net asset value per share CHF 101.96 100.18 -
S - Capitalisation shares

Number of shares 1,410.372 - -

Net asset value per share uUsD 100.33 - -
SH - Capitalisation EUR shares

Number of shares 10,973.266 - -

Net asset value per share EUR 100.84 - -
R - Capitalisation shares

Number of shares 3,026.670 3,344.178 9,248.608

Net asset value per share uUsD 225.19 217.55 216.48
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Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as
at 01/01/23

Shares issued

Shares redeemed

Shares outstanding as

at 30/06/23

A - Capitalisation shares

A - Distribution shares

A - Capitalisation EUR shares
AH - Capitalisation EUR shares
AH - Capitalisation CHF shares
AH - Capitalisation GBP shares
AHm - Distribution GBP shares
A+ - Capitalisation shares

A+ - Distribution shares

A+H - Capitalisation EUR shares
| - Capitalisation shares

| - Distribution shares

| - Capitalisation EUR shares

| - Distribution EUR shares

IH - Capitalisation EUR shares
IH - Distribution EUR shares

IH - Capitalisation CHF shares
IH - Distribution CHF shares

IH - Capitalisation GBP shares
IH - Distribution GBP shares

I+ - Capitalisation shares

I+H - Capitalisation EUR shares
I+H - Capitalisation CHF shares
I+H - Distribution GBP shares
U - Capitalisation shares

U - Distribution shares

UH - Capitalisation EUR shares
UH - Capitalisation CHF shares
UH - Capitalisation GBP shares
U+ - Capitalisation shares

U+ - Distribution shares

U+H - Capitalisation EUR shares
U+H - Capitalisation CHF shares
S - Capitalisation shares

SH - Capitalisation EUR shares
R - Capitalisation shares

1,685,433.080
64,045.548
248,066.624
60,261.009
1,085.918
8,128.234
1,209.945
101,077.870
200,970.591
10.000
1,006,501.367
182,364.106
400,461.605
1,655.000
2,061,189.036
2,627.000
9,678.000
1,100.000
19,174.006
13,630.867
1,632,237.812
1,755,178.189
10.000

10.000
511,193.086
156,141.657
30,078.455
655.000
2,737.214
10.000

10.000

10.000

10.000

0.000

0.000
3,344.178

180,503.142
31,840.521
43,077.446

211,596.490

0.000

0.000

0.000
107,803.076
0.000

0.000
75,416.304
0.000
32,189.843
0.000
132,237.674
0.000
2,100.000
0.000
2,326.000
0.000
18,587.574
218,904.267
0.000

0.000
181,559.356
8,530.672
9,586.862
0.000
37,083.019
133,813.010
521.969
0.000

0.000
1,410.372
10,973.266
787.416

291,935.585
12,263.166
96,588.147

147,763.005

0.000
295.000
660.000

67,049.364

200,960.591

0.000

382,218.881

3,291.225
208,150.241
1,655.000

566,873.302

0.000

5,728.000
0.000
6,100.000
3,104.783
43,787.748

642,372.948

0.000

0.000

457,323.609
47,736.154
18,821.541

0.000
670.773
0.000
0.000
0.000
0.000
0.000
0.000
1,104.924

1,574,000.637
83,622.903
194,555.923
124,094.494
1,085.918
7,833.234
549.945
141,831.582
10.000

10.000
699,698.790
179,072.881
224,501.207
0.000
1,626,553.408
2,627.000
6,050.000
1,100.000
15,400.006
10,526.084
1,607,037.638
1,331,709.508
10.000

10.000
235,428.833
116,936.175
20,843.776
655.000
39,149.460
133,823.010
531.969
10.000

10.000
1,410.372
10,973.266
3,026.670
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Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 1,187,786,129.25 1,182,063,337.51 9,676,605.99 96.68
Bonds 202,179,976.39 195,921,162.12 2,197,247.90 16.02
United States dollar 202,179,976.39 195,921,162.12  2,197,247.90 16.02
ALIBABA GROUP HOLD LTD 3.60 15-24 28/11S 5,700,000 6,152,481.58 5,526,007.50 18,240.00 0.45
AMERICAN TOWER 2.9500 19-25 15/01S 1,000,000 1,012,310.00 956,415.00 13,520.83 0.08
AMERICAN TOWER 4.40 16-26 15/02S 7,000,000 6,921,790.00 6,800,920.00 115,500.00 0.56
AMERICAN TOWER CORP 1.3 20-25 03/06S 3,000,000 2,760,330.00 2,720,445.00 11,375.00 0.22
ANGLO AMER CAP 3.625 17-24 11/09S 14,735,000 14,783,085.40 14,336,786.62 161,726.86 1.17
BARCLAYS PLC 7.3250 22-26 02/11S 1,000,000 1,039,570.00 1,023,840.00 11,801.39 0.08
CHARTER COM OPER 4.908 16-25 23/07S3/07S 5,200,000 5,151,588.00 5,095,870.00 111,302.53 0.42
CVS HEALTH CORP  5.0000 23-26 20/02S 3,600,000 3,586,440.00 3,582,558.00 64,500.00 0.29
DANSKE BANK A/S  1.6210 20-26 11/09S 5,000,000 4,425,650.00 4,489,775.00 24,540.14 0.37
DISCOVERY COMM 4.90 16-26 11/03M 4,000,000 3,963,880.00 3,922,780.00 59,344.44 0.32
DUKE ENERGY CORP  2.65 16-26 01/09S 3,000,000 2,781,870.00 2,774,040.00 26,279.17 0.23
ENEL FIN INTL 6.8 22-25 14/10S 16,000,000 16,542,045.00 16,306,080.00 229,688.89 1.33
EXELON CORP 3.40 16-26 15/04S 8,000,000 7,577,600.00 7,617,960.00 56,666.67 0.62
HALEON UK CAPIT 3.125 22-25 24/03S 12,000,000 11,744,800.00 11,476,620.00 100,000.00 0.94
HP ENTERPRISE CO 4.90 16-25 15/10S 7,000,000 6,996,380.00 6,909,210.00 71,458.33 0.57
KINDER MORGAN ENER 4.25 14-24 01/09S 3,000,000 3,279,050.00 2,943,690.00 42,145.83 0.24
KINDER MORGAN INC 4.30 14-25 08/06S 5,500,000 5,480,265.00 5,366,487.50 19,051.39 0.44
LEASEPLAN CORPORATION 2.875 19-24 24/10S 3,500,000 3,679,865.00 3,335,115.00 18,447.92 0.27
NETFLIX INC 3.6250 20-25 15/06S 4,000,000 3,824,884.04 3,864,840.00 6,041.67 0.32
NETFLIX INC 5.875 15-25 15/02S 15,000,000 15,750,600.00 15,072,750.00 183,593.75 1.23
NEXTERA ENERGY CAPIT 6.051 23-25 01/03S 7,000,000 7,059,165.00 7,039,340.00 140,013.42 0.58
NIAGARA MOHAWK 144A 3.508 14-24 01/10S 11,500,000 12,395,445.00 11,081,917.50 99,734.39 0.91
ORACLE CORP 1.6500 21-26 25/03S 4,000,000 3,585,160.00 3,632,040.00 17,416.67 0.30
ORACLE CORP 2.95 15-25 15/05S 5,000,000 4,783,000.00 4,770,850.00 18,437.50 0.39
ORACLE CORP 2.95 17-24 15/11S 11,000,000 11,219,806.66 10,619,785.00 40,562.50 0.87
PHILLIPS 66 3.85 20-25 09/04S 3,000,000 2,980,955.14 2,919,015.00 25,987.50 0.24
SOLVAY FIN AMERICA 4.45 15-25 03/12S 15,000,000 14,639,931.57 14,403,150.00 50,062.50 1.18
TRANSCONT GAS PIPE 7.90 17-26 01/02S 14,000,000 15,104,800.00 14,667,030.00 457,761.11 1.20
WILLIAMS COMPANIES 4.55 14-24 24/06S 2,700,000 2,957,229.00 2,665,845.00 2,047.50 0.22
Floating rate notes 985,606,152.86 986,142,175.39  7,479,358.09 80.65
United States dollar 985,606,152.86 986,142,175.39  7,479,358.09 80.65
AMEX SOFFRAT FL.R 23-26 13/02Q 12,000,000 12,000,000.00 11,972,460.00 11,653.33 0.98
AT&T INC FL.R 18-24 12/06Q 19,500,000 19,883,565.42 19,644,787.50 65,517.17 1.61
BANCO NTANDER SOFFRA FL.R 22-24 24/05Q 10,000,000 10,000,000.00 10,038,350.00 64,976.21 0.82
BANK OF AMERICA CORP FL.R 18-26 05/02Q 3,000,000 2,954,154.00 3,006,783.00 26,021.99 0.25
BANK OF AMERICA CORP FL.R 21-25 22/04Q 13,000,000 13,029,944.20 12,983,945.00 133,519.15 1.06
BANK OF AMERICA  FL.R 22-26 02/04Q 20,000,000 20,098,489.85 20,163,200.00 296,177.98 1.65
BANK OF IRELAND FL.R 22-26 16/09S 10,000,000 10,040,500.00 9,942,650.00 180,642.22 0.81
BANK OF MONTREAL AU FL.R 22-25 07/06Q 7,200,000 7,186,617.40 7,221,348.00 28,556.12 0.59
BANK OF MONTREAL FL.R 22-25 10/01Q 10,000,000 9,816,103.65 9,953,200.00 124,148.79 0.81
BANK OF MONTREAL  FL.R 23-26 05/06Q 2,000,000 2,000,000.00 2,014,430.00 1,847.22 0.16
BANK OF NOVASC FL.R 22-2511/04Q 13,700,000 13,650,820.00 13,640,062.50 181,227.38 1.12
BANK OF NOVA SCOTIA TO FL.R 21-26 15/09Q 2,445,000 2,410,804.23 2,411,992.50 5,798.74 0.20
BANK OF NOVA SCOTIA TO FL.R 22-25 10/01Q 6,093,000 6,097,185.89 6,059,153.38 72,641.29 0.50
BFCM FL.R 21-25 04/02Q 28,000,000 27,871,272.40 27,798,680.00 235,053.69 2.27
BK OF NOVA SCOTIA FL.R 21-26 02/03Q 7,198,000 7,056,503.07 7,117,022.50 31,985.89 0.58
BMW US CAPITAL LLC  FL.R 21-24 12/08Q 11,000,000 11,020,091.86 10,976,586.50 82,764.20 0.90
BMW US LLC FL.R 22-2501/04Q 8,100,000 8,094,816.05 8,118,982.35 113,700.51 0.66
BNP PARIBAS SA FL.R 21-27 30/06S 9,639,000 8,449,723.50 8,502,513.71 - 0.70
BPCE SA FL.R 18-23 12/09Q 9,524,000 9,695,875.64 9,535,252.61 32,284.98 0.78
BPCE SA FL.R 18-2312/09Q 8,700,000 8,878,442.50 8,710,179.00 29,491.74 0.71

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

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
BPCE SA FL.R 22-25 14/01Q 14,396,000 14,222,488.43 14,244,208.58 115,160.00 1.17
CAN IMP BK FL.R 22-2507/04Q 10,501,000 10,436,699.97 10,518,641.68 141,583.77 0.86
CATERPILLAR FINANCIALS FL.R 21-24 17/05Q 5,000,000 4,977,610.00 4,997,125.00 32,615.84 0.41
CATERPILLAR FIN  FL.R 21-24 13/09Q 4,806,000 4,770,894.49 4,814,578.71 12,147.97 0.39
CHARTER COM OPERATING FL.R 18-24 01/02Q 9,734,000 9,821,117.46 9,786,125.57 112,738.21 0.80
CIGNA CORPORATION  FL.R 19-23 15/07Q 6,353,000 6,397,552.65 6,353,619.41 80,316.30 0.52
CITIGROUP INC FL.R 21-25 01/05Q 10,000,000 10,053,210.91 9,972,850.00 91,800.57 0.82
CITIGROUP INC FL.R 22-26 17/03Q 13,000,000 13,011,280.77 13,107,380.00 19,094.86 1.07
CITIGROUP INC FL.R 22-26 25/01Q 15,000,000 14,653,023.86 14,930,400.00 151,871.14 1.22
COOPERAT RABOBA  FL.R 22-2510/01Q 1,325,000 1,309,815.50 1,315,015.46 16,196.31 0.11
CREDIT SUISSE NEW YORK 21-24 02/02Q 1,000,000 959,024.00 992,292.50 8,825.61 0.08
CREDIT SUISSE NEW YORK  FL.R 22-25 14,630,000 14,593,986.83 14,071,104.74 101,400.65 1.15
21/02Q
CW BK AUST FL.R 22-25 14/03Q 10,000,000 9,978,189.44 10,022,100.00 25,875.60 0.82
CW BK AUST FL.R 23-26 13/03Q 7,000,000 7,006,720.00 7,000,735.00 19,280.34 0.57
CWTH BK AUSTRALIA  FL.R 21-26 15/06Q 5,000,000 4,962,205.00 4,969,450.00 11,670.85 0.41
DANSKE BK FL.R 23-26 09/01S 2,000,000 2,000,000.00 1,998,140.00 61,427.00 0.16
DNB BANK AR+ F.LR 22-25 28/03Q 20,000,000 19,955,343.18 19,978,700.00 6,630.71 1.63
DUPONT DE NEMOURS  FL.R 18-2315/11Q 9,000,000 9,108,242.83 9,022,688.99 73,953.17 0.74
ENBRIDGE INC FL.R 22-24 16/02Q 17,000,000 16,919,771.84 16,978,690.50 124,865.38 1.39
EVERSOURCE ENERGY  FL.R 21-23 15/08Q 10,000,000 9,976,840.00 9,995,490.00 68,841.71 0.82
GENERAL MILLS INC FL.R 18-23 17/10Q 10,643,000 10,828,882.34 10,658,113.06 137,176.88 0.87
GENERAL MOTORS FIN FL.R 21-24 15/10Q 11,500,000 11,506,497.50 11,417,890.00 128,798.54 0.93
GOLDMAN SACHS GROUP FL.R 18-26 15/05Q 8,000,000 7,994,281.00 8,062,000.00 66,349.48 0.66
GOLDMAN SACHS GROUP IN FL.R 21-27 09/03Q 15,000,000 14,550,118.40 14,797,425.00 51,555.09 1.21
GOLD SACH GR FL.R 22-25 24/01Q 11,000,000 11,006,983.43 10,965,570.00 113,182.52 0.90
HSBC FL.R 22-XX 10/3Q 20,000,000 19,759,794.80 20,123,300.00 65,107.29 1.65
HSBC HOLDINGS PLC  FL.R 19-25 11/03Q 15,000,000 15,278,596.00 15,051,150.00 50,772.83 1.23
ING GROEP N.V./ING BAN FL.R 21-27 01/04Q 7,460,000 7,286,999.38 7,368,615.00 106,843.03 0.60
ING GROEP NV SOFFRAT F.LR 22-26 28/03Q 20,000,000 20,064,968.40 20,039,260.00 7,530.71 1.64
ING GROUP NV FL.R 18-23 02/10Q 10,000,000 10,100,851.52 10,006,000.00 150,982.82 0.82
JOHN DEERE CAP CO FL.R 23-26 03/03Q 8,750,000 8,759,800.00 8,714,693.75 34,526.18 0.71
JOHN DEERE CAPITAL COR FL.R 21-24 11/10Q 4,300,000 4,254,549.79 4,288,454.50 48,146.73 0.35
JOHN DEERE CAPITAL COR FL.R 22-25 07/03Q 4,275,000 4,242,705.50 4,272,499.13 15,438.60 0.35
JPM CHASE FL.R 22-26 24/02Q 18,000,000 17,976,067.80 18,012,861.00 111,037.19 1.47
JPMORGAN CHASE & CO FL.R 21-25 23/06Q 4,729,000 4,706,155.85 4,710,698.77 5,206.40 0.39
JPMORGAN CHASE FL.R 22-26 26/04Q 12,500,000 12,479,442.50 12,601,875.00 138,770.19 1.03
MACQUARIE SOFFRAT FL.R 22-25 21/03Q 16,800,000 16,800,000.00 16,910,460.00 26,850.89 1.38
MERCEDESBENZ FINANCE FL.R 23-25 30/03Q 9,000,000 9,000,000.00 9,030,312.00 - 0.74
MITSUBISHI UFJ FINANCI FL.R 22-25 18/07Q 7,300,000 7,331,444.90 7,345,625.00 95,901.08 0.60
MITSUBISHI UFJ FL.R 22-2512/09Q 15,900,000 15,903,217.50 15,957,955.50 51,413.60 1.31
MITS UFJ F FL.R 23-26 20/02Q 7,000,000 7,000,000.00 6,986,455.00 45,665.01 0.57
MIZUHO FINANCIAL FL.R 22-26 22/05Q 27,000,000 26,631,229.12 26,835,165.00 176,732.01 2.19
MIZUHO FINANCIAL GROUP INC FL.R 20-24 8,000,000 8,031,384.83 7,973,240.00 29,936.08 0.65
08/09Q
MIZUHO FINANCIAL GRP FL.R 18-24 11/09Q 3,000,000 3,035,850.00 2,997,697.50 9,809.57 0.25
MORGAN STANLEY CAPITA FL.R 22-25 24/01 Q 10,000,000 9,906,381.65 9,970,100.00 101,497.37 0.82
MORGAN STANLEY FL.R 22-26 18/02Q 28,000,000 27,907,565.21 27,986,700.00 585,505.74 2.29
NATIONAL AUSTRA FL.R 22-25 09/06Q 5,000,000 5,000,000.00 5,015,775.00 17,330.86 0.41
NATWEST MARKETS PLC FL.R 21-24 12/08Q 10,000,000 9,935,628.33 9,908,850.00 76,523.53 0.81
NATWEST MKTS  F.LR 22-25 22/03Q 11,890,000 11,862,132.28 11,802,216.13 17,259.08 0.97
ROYAL BANK OF CANADA FL.R 21-24 07/10Q 3,000,000 3,000,000.00 2,986,875.00 36,779.87 0.24
ROYAL BANK OF CANADA FL.R 21-26 20/01Q 8,517,000 8,369,122.05 8,439,282.37 90,823.30 0.69
ROYAL BANK OF CANADA FL.R 22-25 14/04Q 10,000,000 9,989,359.31 10,004,450.00 118,464.22 0.82
SIEMENS FINANCIERING FL.R 21-24 11/03Q 20,000,000 19,977,730.45 20,003,700.00 55,116.50 1.64
SKANDINAVISKA ENSKILD FL.R 22-25 09/06Q 400,000 401,031.20 401,272.20 1,409.80 0.03
SOCIETE GENERALE SA FL.R 22-26 21/01Q 26,000,000 25,921,520.00 25,695,150.00 297,195.23 2.10
STANDARD CHARTE FL.R 22-26 30/03Q 5,800,000 5,842,688.00 5,799,976.80 - 0.47

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
STANDARD CHARTERED FL.R 21-25 23/110Q 3,900,000 3,900,000.00 3,868,624.50 24,752.32 0.32
STANDARD CHARTERED FL.R 22-26 30/03Q 14,200,000 14,263,763.80 14,249,771.00 - 1.17
STARBUCKS CORP FL.R 22-24 14/02Q 1,500,000 1,497,156.00 1,500,120.00 10,652.55 0.12
SUMITOMO MITSUI FINA FL.R 23-26 13/01Q 10,770,000 10,784,103.75 10,852,282.80 146,057.10 0.89
SVENSKA HANDELSBANKE FL.R 23-26 15/06Q 7,000,000 7,000,000.00 7,035,350.00 3,645.83 0.58
SVENSKA HANDELSBANKEN FL.R 22-25 10/06Q 14,000,000 13,968,320.00 14,007,630.00 47,469.53 1.15
SWEDBANK AB FL.R 22-2504/04Q 7,000,000 7,000,000.00 7,002,450.00 101,025.83 0.57
SWEDBANK AB FL.R 22-25 04/04Q 3,410,000 3,399,920.32 3,411,040.05 49,214.01 0.28
SWEDBANK AB FL.R 23-26 15/06Q 2,000,000 2,000,000.00 2,010,500.00 1,150.00 0.16
TENCENT HOLDINGS LTD FL.R 19-24 11/04Q 7,600,000 7,640,052.00 7,617,632.00 103,376.89 0.62
TORONTO DOMINION BANK FL.R 22-25 06/06Q 13,980,000 13,909,779.94 14,027,811.60 57,056.33 1.15
TORONTO DOMINION BANK FL.R 22-25 10/01Q 4,025,000 3,956,571.75 4,001,252.50 47,533.59 0.33
UBS AG LONDON FL.R 22-2513/01Q 8,000,000 7,970,700.36 7,947,040.00 91,842.17 0.65
UBS GROUP AG FL.R 20-27 30/01S 2,000,000 1,772,960.00 1,752,980.00 11,366.67 0.14
UBS GROUP FL.R 22-26 12/05Q 20,450,000 20,436,327.81 20,544,274.50 183,173.01 1.68
VERIZON COMM FL.R 21-26 20/03Q 13,981,000 13,980,804.27 14,017,029.04 23,057.70 1.15
VODAFONE GROUP PLC FL.R 18-24 16/01Q 14,000,000 14,155,883.00 14,045,360.00 179,869.46 1.15
WELLS FARGO & CO FL.R 22-26 25/04Q 30,000,000 29,977,904.00 30,228,450.00 338,172.29 2.47
Total securities portfolio 1,187,786,129.25 1,182,063,337.51 96.68
Cash at bank/(bank liabilities) 29,439,012.18 2.41
Other net assets/(liabilities) 11,166,320.14 0.91
Total 1,222,668,669.83 100.00

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

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 43.09
United Kingdom 9.95
Canada 9.44
France 7.73
Japan 6.46
Netherlands 6.30
Australia 3.59
Sweden 2.77
Switzerland 1.82
Norway 1.64
Spain 1.47
Cayman Islands 1.08
Ireland 0.81
Denmark 0.53
Total 96.68

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 53.12
Holding and finance companies 23.45
Utilities 5.11
Internet and Internet services 4.18
Communications 3.90
Electrical engineering and electronics 1.22
Foods and non alcoholic drinks 0.87
Real Estate companies 0.86
Chemicals 0.74
Road vehicles 0.74
Office supplies and computing 0.56
Insurance 0.52
Petroleum 0.44
Graphic art and publishing 0.32
Pharmaceuticals and cosmetics 0.29
Transportation 0.24
Hotels and restaurants 0.12
Total 96.68
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Statement of net assets as at 30/06/23

Note Expressed in USD

Assets 155,263,304.83
Securities portfolio at market value 2.2 147,176,246.84

Cost price 157,512,024.91
Cash at banks and liquidities 264,226.28
Other liquid assets 11 3,193,157.45
Receivable for investments sold 473,322.92
Net unrealised appreciation on forward foreign exchange contracts 2.7 1,988,211.97
Net unrealised appreciation on financial futures 2.8 44,367.22
Net unrealised appreciation on swaps 2.9 216,188.19
Interests receivable on securities portfolio 1,901,983.49
Interests receivable on swaps 5,600.47
Liabilities 3,078,535.19
Other liquid liabilities 11 2,542,497.30
Payable on redemptions 280,572.66
Expenses payable 255,465.23
Net asset value 152,184,769.64

The accompanying notes form an integral part of these financial statements.
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in USD

Income 3,974,595.57
Interests on bonds, net 3,806,702.68
Interests received on swaps 58,298.06
Bank interests on cash accounts 109,594.83
Expenses 843,053.47
Management fees 3 438,562.70
Service fees 5 161,937.04
Domiciliary fees 78.55
General Distributor and Marketing fees 6 13,292.86
Audit fees 3,097.19
Legal fees 738.74
Transaction fees 2.13 16,472.23
Subscription tax ("Taxe d'abonnement") 7 11,765.42
Interests paid on bank overdraft 23,994.95
Interests paid on swaps 158,413.79
Other expenses 14,700.00
Net income / (loss) from investments 3,131,542.10
Net realised profit / (loss) on:

- sales of investment securities 2223 -2,578,824.67
- forward foreign exchange contracts 2.7 -447,894.89
- financial futures 2.8 -1,999,630.26
- swaps 2.9 -178,332.53
- foreign exchange 2.4 -196,671.28
Net realised profit / (loss) -2,269,811.53
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 4,609,746.50
- forward foreign exchange contracts 2.7 1,954,772.15
- financial futures 2.8 238,195.34
- swaps 29 216,188.19
Net increase / (decrease) in net assets as a result of operations 4,749,090.65
Dividends distributed 8 -386,198.37
Subscriptions of capitalisation shares 29,290,433.38
Subscriptions of distribution shares 1,009,998.88
Redemptions of capitalisation shares -46,837,839.32
Redemptions of distribution shares -1,639,721.24

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

-13,814,236.02
165,999,005.66
152,184,769.64
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets USD  152,184,769.64  165,999,005.66  349,834,389.43
A - Capitalisation shares
Number of shares 44,255.139 60,282.794 78,443.090
Net asset value per share USsD 107.21 105.51 125.94
A - Distribution shares
Number of shares 14,490.496 15,540.496 15,533.455
Net asset value per share UsSD 78.91 80.33 98.85
Dividend per share 2.72 2.60 2.71
AH - Capitalisation EUR shares
Number of shares 80,318.780 76,731.623 64,933.750
Net asset value per share EUR 87.21 87.01 106.52
AH - Distribution EUR shares
Number of shares 17,917.975 18,391.883 18,995.998
Net asset value per share EUR 74.32 75.23 94.06
Dividend per share 1.09 1.72 1.34
AH - Capitalisation CHF shares
Number of shares 14,887.250 15,387.250 15,622.250
Net asset value per share CHF 83.90 84.42 103.81
AH - Capitalisation GBP shares
Number of shares 606.609 1,361.609 2,581.925
Net asset value per share GBP 93.54 92.62 111.76
| - Capitalisation shares
Number of shares 43,442.933 45,243.711 140,754.025
Net asset value per share uUsD 119.25 117.00 138.76
| - Distribution shares
Number of shares 71,363.275 72,605.152 97,333.954
Net asset value per share uUsD 81.82 83.41 102.51
Dividend per share 3.20 3.16 3.29
Im - Distribution shares
Number of shares - - 7,769.800
Net asset value per share USD - - 97.72
Dividend per share - 1.63 3.61
IH - Capitalisation EUR shares
Number of shares 353,898.667 550,741.381 1,420,827.268
Net asset value per share EUR 92.47 91.96 111.86
IH - Distribution EUR shares
Number of shares 44,833.829 49,802.829 60,220.634
Net asset value per share EUR 77.88 78.93 98.58
Dividend per share 1.50 2.25 1.86
IH - Capitalisation CHF shares
Number of shares 66,766.145 66,766.145 68,290.589
Net asset value per share CHF 88.49 88.76 108.45
IH - Distribution GBP shares
Number of shares 1,527.950 1,527.950 3,050.704
Net asset value per share GBP 79.08 80.81 100.59
Dividend per share 2.80 3.26 2.73
I+H - Capitalisation EUR shares
Number of shares 864,904.827 818,235.083 878,878.677
Net asset value per share EUR 83.07 82.48 100.00
UH - Distribution GBP shares
Number of shares 605.888 605.888 774.158
Net asset value per share GBP 77.38 79.17 98.76
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Statistics

30/06/23 31/12/22 31/12/21
Dividend per share 2.79 3.25 2.74
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 60,282.794 669.888 16,697.543 44,255.139
A - Distribution shares 15,540.496 0.000 1,050.000 14,490.496
AH - Capitalisation EUR shares 76,731.623 7,236.000 3,648.843 80,318.780
AH - Distribution EUR shares 18,391.883 0.000 473.908 17,917.975
AH - Capitalisation CHF shares 15,387.250 0.000 500.000 14,887.250
AH - Capitalisation GBP shares 1,361.609 0.000 755.000 606.609
| - Capitalisation shares 45,243.711 60,275.022 62,075.800 43,442.933
| - Distribution shares 72,605.152 11,989.683 13,231.560 71,363.275
IH - Capitalisation EUR shares 550,741.381 145,368.771 342,211.485 353,898.667
IH - Distribution EUR shares 49,802.829 45.000 5,014.000 44,833.829
IH - Capitalisation CHF shares 66,766.145 0.000 0.000 66,766.145
IH - Distribution GBP shares 1,527.950 0.000 0.000 1,527.950
I+H - Capitalisation EUR shares 818,235.083 73,865.448 27,195.704 864,904.827
UH - Distribution GBP shares 605.888 0.000 0.000 605.888
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 154,224,174.91 143,875,950.02 1,852,628.47 94.54
Bonds 134,029,281.80 123,915,510.19 1,659,962.13 81.42
Euro 2,517,664.51 2,604,893.97 60,942.63 1.71
ANGLO AMER CAPITAL 4.75 22-32 21/09A/09A 1,500,000 1,598,744.53 1,652,897.73 60,057.31 1.09
EMIRATES TELECOM 2.75 14-26 18/06A 900,000 918,919.98 951,996.24 885.32 0.63
United States dollar 131,511,617.29 121,310,616.22  1,599,019.50 79.71
ABU DHABI NAT ENERGY 4.875 18-30 23/04S 500,000 558,500.00 504,900.00 4,536.46 0.33
AES PANAMA SA 4.375 20-30 31/05S 991,047 1,012,354.95 854,461.28 3,613.19 0.56
AFRICAN EXP-IMP BANK 3.994 19-29 21/09S 800,000 795,755.00 677,080.00 8,786.80 0.44
AIA GROUP 4,95 23-3304/04S 1,700,000 1,697,688.00 1,690,497.00 20,102.50 1.11
ALFA SA 6.875 14-44 25/03S 700,000 742,581.54 696,780.00 12,699.65 0.46
ALPEK SAB DE CV 3.25 21-31 25/02S 750,000 629,125.00 609,416.25 8,463.54 0.40
ALPEK SAB DE CV 4.25 19-29 18/09S 1,437,000 1,340,331.50 1,286,459.88 17,303.88 0.85
AMERICA MOVIL 6.125 10-40 30/03S 1,000,000 1,278,447.00 1,061,390.00 15,312.50 0.70
AMX 6.375 05-35 01/03S 1,000,000 1,413,865.00 1,083,675.00 21,072.92 0.71
ANGLOGOLD HOLDING 3.7500 20-30 01/10S 2,000,000 1,722,045.00 1,713,840.00 18,541.67 1.13
AXIATA SPV2 BHD 4.357 16-26 24/03S 1,750,000 1,975,368.50 1,693,352.50 20,332.67 1.11
AXIATA SPV5 3.064 20-50 19/08S 1,000,000 985,700.00 701,115.00 11,149.56 0.46
BANCO INBURSA 4.375 17-27 11/04S 1,300,000 1,237,665.00 1,236,423.50 12,480.90 0.81
BANCO SANTANDER 5.375 20-25 17/04S 2,000,000 2,270,933.33 1,980,670.00 21,798.61 1.30
BANK LEUMI LE-1 7.1290 23-33 18/07S 2,100,000 2,096,900.00 2,083,725.00 67,369.05 1.37
BANK MANDIRI PT 4.75 20-25 15/05S 1,750,000 1,946,706.73 1,721,781.25 10,852.43 1.13
BANK OF SHARJAH FUNDING 4.00 19-24 600,000 604,936.36 583,161.00 6,800.00 0.38
18/09S
BBVA BANCOMER 8.45 23-38 29/06S 5,400,000 5,400,000.00 5,405,400.00 1,267.50 3.55
BHARTI AIRTEL LTD 4.375 15-25 10/06S 2,600,000 2,792,055.88 2,529,774.00 6,319.44 1.66
BRASKEM NETHERLANDS 4.50 17-28 10/01S 1,500,000 1,392,560.00 1,379,340.00 31,875.00 0.91
CELULOSA ARAUCO Y CONS 5.5 19-49 30/04S 1,250,000 1,221,250.00 1,048,818.75 11,458.33 0.69
CENCOSUD SA 4.375 17-27 17/07S 1,000,000 948,700.00 954,600.00 19,809.03 0.63
CENCOSUD SA REGS 5.15 15-25 12/02S 2,000,000 2,168,500.00 1,980,210.00 39,483.33 1.30
CERRO DEL AGUILA SA 4.12517-27 16/08S 350,000 325,150.00 325,801.00 5,373.96 0.21
COMPETITION TEAM  3.75 19-29 12/03S 2,000,000 2,154,958.00 1,877,980.00 25,500.00 1.23
CONTEMPRY RUIDNG DEVE 2.625 20 30 17/07S 1,500,000 1,283,362.50 1,269,450.00 11,265.63 0.83
DIFC SUKUK 4.325 14-24 12/11S 2,000,000 2,134,750.00 1,963,400.00 11,533.33 1.29
EMPRESA NACIONAL 3.05 21-32 14/09S 2,000,000 1,672,389.82 1,576,560.00 17,961.11 1.04
ENEL CHILE SA 4.8750 18-28 12/06S 1,500,000 1,544,055.24 1,445,647.50 3,656.25 0.95
FOMENTO ECONOMICO  4.375 13-43 10/05S 1,000,000 936,600.00 873,385.00 6,076.39 0.57
GACI FIRST INVESTMENT 5.0 22-27 13/10S 3,250,000 3,219,742.50 3,238,186.25 34,756.94 2.13
GNL QUINTERO REGS  4.634 14-29 31/07S 1,147,200 1,254,348.48 1,121,124.14 22,150.52 0.74
GOLD FIELDS OROGEN 6.125 19-29 15/05S 1,300,000 1,490,450.00 1,315,925.00 9,953.13 0.86
GRUPO ENERGIAB  4.8750 20-30 15/05S 1,250,000 1,124,925.00 1,131,818.75 7,617.19 0.74
GRUPO TELEVISA 5.00 14-45 13/05S 500,000 502,646.51 431,105.00 3,263.89 0.28
GRUPO TELEVISA SAB 6.125 15-46 31/01S/01 700,000 823,553.04 695,103.50 17,864.58 0.46
GUSAP Il LP 4,25 19-30 21/01S 1,800,000 1,571,550.00 1,666,674.00 33,787.50 1.10
HIKMA FINANCE USA  3.25 20-25 09/07S 2,300,000 2,175,187.07 2,187,277.00 35,506.25 1.44
HUNGARIAN EXPORT IMPO 6.125 23-27 04/12S 1,200,000 1,190,892.00 1,189,146.00 5,308.33 0.78
HYSAN (MTN) LTD 2.82 19-29 04/09S 1,500,000 1,353,150.00 1,297,740.00 13,630.00 0.85
ICICI BANK DUBAI REGS 4.00 16-26 18/03S 1,400,000 1,320,036.00 1,340,584.00 15,866.67 0.88
INDOFOOD CBP SUKSES 3.398 21-31 09/06S 1,000,000 1,000,000.00 846,985.00 1,982.17 0.56
INDOFOOD CBP SUKSES 3.541 21-32 27/04S 1,200,000 1,200,000.00 1,011,078.00 7,436.10 0.66
INDOFOOD CBP SUKSES 4.745 21-51 09/06S6S 600,000 610,200.00 449,400.00 1,660.75 0.30
INTERCORP PERU 3.8750 19-29 15/08S 500,000 407,900.00 425,712.50 7,265.63 0.28
ISRAEL DISCOUNT  5.3750 23-28 26/01S 2,100,000 2,098,635.00 2,072,857.50 48,285.42 1.36
KOOKMIN BANK 4.5 19-29 01/02S 1,000,000 1,130,590.00 936,925.00 18,625.00 0.62
LENOVO GROUP LTD 6.536 22-32 27/07S 800,000 824,668.57 806,624.00 22,222.40 0.53

The accompanying notes form an integral part of these financial statements.
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
LG CHEM LTD 2.375 21-31 07/07S 1,700,000 1,418,665.00 1,385,355.50 19,402.43 0.91
MEGLOBAL CANADA INC 5.0 20-25 18/05S 2,400,000 2,618,027.14 2,357,304.00 14,000.00 1.55
MEXICO 6.35 23-35 09/02S 1,000,000 996,320.00 1,052,505.00 24,870.83 0.69
MISC CAPITAL TWO LABU 3.625 22-25 06/04S 600,000 599,562.00 575,997.00 5,075.00 0.38
MISC CAP TWO LABUAN 3.75 22-27 06/04S 1,000,000 932,104.10 935,370.00 8,750.00 0.61
NAKILAT INCREG S 6.067 06-33 31/12S 1,605,258 2,001,033.03 1,680,400.13 - 1.10
NAN FUNG TREASURY 5.00 18-28 05/09S 2,000,000 2,130,373.33 1,902,590.00 31,944.44 1.25
NTPC LTD 4.25 16-26 26/02S 1,500,000 1,588,005.00 1,446,915.00 21,958.33 0.95
OIL INDIA 4.00 17-27 21/04S 2,000,000 2,182,940.00 1,889,020.00 15,333.33 1.24
ONGC VIDESH LTD REGS  4.625 14-24 15/07S 1,000,000 1,054,800.00 985,140.00 21,197.92 0.65
ORBIA ADVANCE CORP 5.875 14-44 17/09S09S 2,500,000 2,214,830.09 2,180,850.00 42,022.57 1.43
PELABUHAN Il 4.25 15-25 05/05S 2,000,000 2,188,150.00 1,960,520.00 12,986.11 1.29
PERUSAHAAN GAS 5.125 14-24 16/05S 1,203,000 1,292,149.65 1,198,777.47 7,535.46 0.79
PERUSAHAAN LISTRIK 4.125 17-27 15/05S 1,800,000 1,850,400.00 1,722,933.00 9,281.25 1.13
PHILIPPINE GOVT INT 4.2 22-47 29/03S 1,000,000 875,820.00 863,265.00 10,616.67 0.57
POWER FINANCE CORP 4.5 19-29 18/06S 1,250,000 1,288,976.92 1,160,356.25 1,875.00 0.76
PROSUS NV 4.85 17-27 06/07S 2,200,000 2,437,600.00 2,115,179.00 51,571.67 1.39
PROSUS NV 4.9870 22-52 19/01S 1,000,000 780,500.00 720,505.00 22,302.97 0.47
PTTEP TSY CENTER 3.903 19-59 06/12S 1,000,000 1,022,600.00 720,930.00 2,602.00 0.47
PTT TREASURY CENTER 3.7 20-70 16/07S 1,200,000 1,270,212.00 799,986.00 20,226.67 0.53
RAIZEN FUELS FINAN 5.3 17-27 20/01S 1,300,000 1,231,750.00 1,273,974.00 30,622.22 0.84
RAS LAFFAN (3) REGS 5.838 05-27 30/09S 755,400 866,773.59 766,561.04 11,025.06 0.50
RAS LAFFAN D REGS 6.332 06-27 30/09S 1,469,000 1,659,774.13 1,503,484.78 23,254.27 0.99
RELIANCE INDUSTRIES 2.875 22-32 12/01S 2,850,000 2,738,894.50 2,373,465.75 38,237.50 1.56
REPUBLICA ORIEN  5.7500 22-34 28/10S 1,100,000 1,121,195.50 1,194,484.50 10,893.06 0.78
ROMANIA 7.6250 23-53 17/01S 1,500,000 1,579,375.00 1,655,115.00 51,786.46 1.09
SAUDI ARABIAN OIL CO 4.25 19-39 16/04S 2,000,000 2,265,000.00 1,768,530.00 17,472.22 1.16
SAUDI ARABIAN OIL COM 4.375 19-49 16/04S 2,000,000 2,088,325.00 1,714,140.00 17,986.11 1.13
SK HYNIX INC 6.5000 23-33 17/01S 1,900,000 1,872,754.00 1,917,309.00 55,918.06 1.26
STAR ENERGY GEOTHERM 4.85 20-30 14/10S 200,000 223,300.00 180,900.00 2,047.78 0.12
STATE BANK OF INDIA 4.875 14-24 17/04S 1,900,000 1,999,236.00 1,882,320.50 18,782.29 1.24
SUZANO AUSTRIA GMBH 3.75 20-31 14/09S 1,100,000 843,700.00 939,026.00 18,906.25 0.62
SUZANO AUSTRIA GMBH 6 19-29 15/01S 1,500,000 1,700,625.00 1,493,790.00 41,250.00 0.98
SUZANO AUSTRIA GMBH 7 17-47 16/03S 500,000 559,689.09 505,455.00 10,111.11 0.33
TENAGA NASIONAL REG S 7.50 95-02 01/11S 800,000 995,000.00 824,736.00 9,833.33 0.54
THAIOIL TREASURY CENTER CO. LTD 4.625 18- 1,000,000 1,072,470.00 941,825.00 5,138.89 0.62
28 20/11S
THAIOIL TSY CENTER 3.5 19-49 17/10S/10S 500,000 483,441.69 315,945.00 3,548.61 0.21
THAIOIL TSY CENTER 5.375 18-48 20/11S11S 950,000 978,509.51 807,210.25 5,673.61 0.53
TNB GLOBAL VENTURE  4.8510 18-28 01/11S 1,000,000 1,163,890.00 982,400.00 7,950.25 0.65
TRANSMANTARO 4.70 19-34 16/04S 700,000 645,680.00 647,811.50 6,762.78 0.43
TRUST F/1401 6.39 19-50 15/01S 1,500,000 1,134,687.50 1,186,815.00 43,931.25 0.78
UNITED ARAB EMIRATES 3.875 20-50 16/04S 1,000,000 850,400.00 843,425.00 7,965.28 0.55
WOORI BANK 4.75 14-24 30/04S 2,000,000 2,115,870.00 1,973,450.00 15,833.33 1.30
WOORI BANK 4.875 23-28 26/01S 1,000,000 996,500.00 991,185.00 20,854.17 0.65
Floating rate notes 19,168,743.11 18,930,725.83 175,544.15 12.44
Euro 10,496,035.24 10,767,838.33 61,631.54 7.08
ANGLO AMERICAN CAPITAL 23-31 15/03A 2,800,000 2,947,098.01 3,131,597.67 44,653.50 2.06
BANCA COMERCIALA ROM FL.R 23-27 19/05A 1,500,000 1,640,050.74 1,675,530.52 14,319.38 1.10
CESKA SPORITELNA AS FL.R 23-27 29/06A 1,700,000 1,862,350.00 1,856,415.60 301.16 1.22
NOVA LJUBLJANSKA BANKA FL.R 23-27 27/06A 3,700,000 4,046,536.49 4,104,294.54 2,357.50 2.70
United States dollar 8,672,707.87 8,162,887.50 113,912.61 5.36
BANGKOK BANK HK FL.R 19-34 25/09S 2,000,000 1,956,658.23 1,703,890.00 19,701.94 1.12
DBS GROUP HOLDINGS FL.R 18-28 1,300,000 1,344,339.00 1,290,841.50 3,101.22 0.85
11/12S
NBK FIER 1 FINANCING 2 FL.R 19-XX 27/05S 650,000 597,675.00 598,221.00 2,681.25 0.39

The accompanying notes form an integral part of these financial statements.
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
SANTANDER FL.R 18-28 01/10S 800,000 795,960.00 796,088.00 11,767.78 0.52
SHINHAN FINANCIAL GROUP FL.R 18-XX 1,800,000 1,867,742.31 1,792,917.00 40,243.75 1.18
XXIXXS
TOWNGAS FINANCE  FL.R 19-99 12/02S 2,000,000 2,110,333.33 1,980,930.00 36,416.67 1.30
Convertible bonds 1,026,150.00 1,029,714.00 17,122.19 0.68
United States dollar 1,026,150.00 1,029,714.00 17,122.19 0.68
BANK HAPOALIM FL.R 21-3221/01S 1,200,000 1,026,150.00 1,029,714.00 17,122.19 0.68
Other transferable securities 3,287,850.00 3,300,296.82 659.52 2.17
Floating rate notes 3,287,850.00 3,300,296.82 659.52 2.17
Euro 3,287,850.00 3,300,296.82 659.52 2.17
NOVA KREDITNA BANKA FL.R 23-26 29/06U 3,000,000 3,287,850.00 3,300,296.82 659.52 2.17
Total securities portfolio 157,512,024.91 147,176,246.84 96.71
Cash at bank/(bank liabilities) 264,226.28 0.17
Other net assets/(liabilities) 4,744,296.52 3.12
Total 152,184,769.64 100.00

The accompanying notes form an integral part of these financial statements.
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Geographical breakdown of investments as at 30/06/23

Country % of net assets
Mexico 13.52
India 6.82
South Korea 5.91
Indonesia 5.86
Chile 5.34
British Virgin Islands 5.10
Slovenia 4.87
United Arab Emirates 4.08
Malaysia 3.75
Israel 3.41
United Kingdom 3.14
Netherlands 2.77
Hong Kong 2.76
Qatar 2.60
United States of America 2.53
Cayman Islands 251
Thailand 2.36
Saudi Arabia 2.29
Romania 2.19
Singapore 2.09
Austria 1.93
Canada 1.55
Bahamas 1.51
Czech Republic 1.22
Isle of Man 1.13
Luxembourg 0.84
Hungary 0.78
Uruguay 0.78
Colombia 0.74
Peru 0.64
Philippines 0.57
Panama 0.56
Egypt 0.44
Bermuda 0.12
Total 96.71
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UBAM - EM INVESTMENT GRADE CORPORATE BOND

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 29.03
Holding and finance companies 19.59
Petroleum 10.13
Communications 7.82
Chemicals 5.27
Utilities 3.39
Bonds of States, provinces and municipalities 2.90
Transportation 2.28
Retail trade and department stores 1.93
Internet and Internet services 1.86
Foods and non alcoholic drinks 1.52
Pharmaceuticals and cosmetics 1.44
Miscellaneous services 1.41
Electronics and semiconductors 1.26
Insurance 1.11
Electrical engineering and electronics 1.07
Real Estate companies 0.85
Road vehicles 0.83
Investment funds 0.78
Paper and forest products 0.69
Tobacco and alcoholic drinks 0.57
Office supplies and computing 0.53
Supranational Organisations 0.45
Total 96.71
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UBAM - EM RESPONSIBLE CORPORATE BOND

Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on financial futures
Interests receivable on securities portfolio
Liabilities
Other liquid liabilities
Expenses payable

Net asset value

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

Note

2.2

11
2.7
2.8

11

Expressed in USD

72,984,829.28
70,413,808.67
74,015,709.81
382,343.57
570,000.00
471,404.81
83,546.88
1,063,725.35

795,361.77
607,078.14
188,283.63

72,189,467.51
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UBAM - EM RESPONSIBLE CORPORATE BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in USD

Income 2,023,032.28
Interests on bonds, net 1,984,464.65
Bank interests on cash accounts 38,567.63
Expenses 553,381.90
Management fees 3 311,353.44
Service fees 5 116,571.97
Domiciliary fees 36.02
General Distributor and Marketing fees 6 22,299.26
Audit fees 1,398.30
Legal fees 1,409.40
Transaction fees 2.13 7,363.21
Subscription tax ("Taxe d'abonnement") 7 9,427.18
Interests paid on bank overdraft 4,758.85
Interests paid on swaps 60,544.18
Other expenses 18,220.09
Net income / (loss) from investments 1,469,650.38
Net realised profit / (loss) on:

- sales of investment securities 2223 -2,437,459.62
- forward foreign exchange contracts 2.7 -159,234.30
- financial futures 2.8 -780,066.57
- swaps 2.9 -205,321.38
- foreign exchange 2.4 -61,476.43
Net realised profit / (loss) -2,173,907.92
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 2,484,609.53
- forward foreign exchange contracts 2.7 469,332.76
- financial futures 2.8 49,874.07
Net increase / (decrease) in net assets as a result of operations 829,908.44
Dividends distributed 8 -193,271.20
Subscriptions of capitalisation shares 5,911,050.19
Subscriptions of distribution shares 1,029,226.67
Redemptions of capitalisation shares -10,648,482.43
Redemptions of distribution shares -925,553.71
Net increase / (decrease) in net assets -3,997,122.04

Net asset value at the beginning of the period

Net asset value at the end of the period

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

76,186,589.55
72,189,467.51
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UBAM - EM RESPONSIBLE CORPORATE BOND

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
A - Distribution shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation EUR shares
Number of shares
Net asset value per share
AH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation CHF shares
Number of shares
Net asset value per share
AH - Capitalisation GBP shares
Number of shares
Net asset value per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation EUR shares
Number of shares
Net asset value per share
IH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation CHF shares
Number of shares
Net asset value per share
U - Capitalisation shares
Number of shares
Net asset value per share
U - Distribution shares
Number of shares
Net asset value per share
Dividend per share
UH - Capitalisation EUR shares
Number of shares
Net asset value per share
UH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share

UsbD

USsD

UsSD

EUR

EUR

CHF

GBP

UsbD

UsSD

EUR

EUR

CHF

UsSD

UsbD

EUR

EUR

72,189,467.51

216,833.921
96.18

10,365.855
83.94
2.56

21,397.458
83.49

6,132.420
81.42
0.85

2,159.372
82.20

2,000.000
91.50

167,535.661
100.88

17,080.000
77.28
2.93

220,731.204
91.05

44,732.411
77.49
1.38

16,408.656
86.15

6,491.658
84.48

1,000.000
86.31
3.21

1,299.588
80.96

8,311.855
78.59
1.35

76,186,589.55

237,626.711
95.72

10,365.855
86.10
2.52

24,132.458
84.17

6,133.420
82.94
1.65

4,411.602
83.61

2,000.000
91.56

171,805.687
99.89

17,080.000
79.45
2.95

211,338.671
91.34

43,510.000
79.13
2.21

18,917.656
87.19

14,989.074
83.80

9,493.000
88.79
331

23,617.588
81.35

1,492.000
80.35
2.25

145,582,239.53

342,875.774
113.86

14,712.855
105.22
2.59

27,273.300
102.72

6,208.420
103.08
1.19

6,343.061
102.37

2,000.000
109.97

387,261.716
117.64

28,495.000
96.85
3.04

238,660.699
110.36

52,720.105
98.08
1.79

39,466.577
105.70

9,162.780
99.04

18,243.530
108.61
341

72,172.231
98.44

1,697.000
99.92
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UBAM - EM RESPONSIBLE CORPORATE BOND

Statistics

30/06/23 31/12/22 31/12/21

UH - Capitalisation SEK shares

Number of shares 298.983 - -

Net asset value per share SEK 1,005.35 - -
UH - Distribution GBP shares

Number of shares 5,028.817 3,478.817 1,228.817

Net asset value per share GBP 84.19 86.80 107.42

Dividend per share 2.82 3.45 2.85
R - Capitalisation shares

Number of shares 10.000 10.000 10.000

Net asset value per share USD 93.31 93.15 111.48
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UBAM - EM RESPONSIBLE CORPORATE BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 237,626.711 1,960.250 22,753.040 216,833.921
A - Distribution shares 10,365.855 0.000 0.000 10,365.855
AH - Capitalisation EUR shares 24,132.458 0.000 2,735.000 21,397.458
AH - Distribution EUR shares 6,133.420 0.000 1.000 6,132.420
AH - Capitalisation CHF shares 4,411.602 0.000 2,252.230 2,159.372
AH - Capitalisation GBP shares 2,000.000 0.000 0.000 2,000.000
| - Capitalisation shares 171,805.687 26,702.495 30,972.521 167,535.661
| - Distribution shares 17,080.000 0.000 0.000 17,080.000
IH - Capitalisation EUR shares 211,338.671 25,121.217 15,728.684 220,731.204
IH - Distribution EUR shares 43,510.000 2,268.411 1,046.000 44,732.411
IH - Capitalisation CHF shares 18,917.656 5,374.000 7,883.000 16,408.656
U - Capitalisation shares 14,989.074 66.500 8,563.916 6,491.658
U - Distribution shares 9,493.000 0.000 8,493.000 1,000.000
UH - Capitalisation EUR shares 23,617.588 317.056 22,635.056 1,299.588
UH - Distribution EUR shares 1,492.000 7,914.855 1,095.000 8,311.855
UH - Capitalisation SEK shares 0.000 298.983 0.000 298.983
UH - Distribution GBP shares 3,478.817 1,550.000 0.000 5,028.817
R - Capitalisation shares 10.000 0.000 0.000 10.000
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UBAM - EM RESPONSIBLE CORPORATE BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 72,590,974.81 68,983,680.05 1,063,439.56 95.56
Bonds 55,724,216.55 52,535,333.24 863,906.40 72.77
United States dollar 55,724,216.55 52,535,333.24 863,906.40 72.77
ALFA SA 6.875 14-44 25/03S 1,100,000 1,198,700.00 1,094,940.00 19,956.60 1.52
ALSEA SAB DE CV 7.75 21-26 14/12S 1,450,000 1,438,980.00 1,440,640.25 4,994.44 2.00
B3 SA BRASIL BOLSA 4.125 21-31 20/09S 1,800,000 1,767,341.25 1,539,846.00 20,625.00 2.13
BANK LEUMI LE-1 7.1290 23-33 18/07S 500,000 500,000.00 496,125.00 16,040.25 0.69
BANK NEGARA INDONESIA 3.75 21-26 30/03S 1,100,000 1,016,400.00 1,020,866.00 10,312.50 1.41
BBVA BANCOMER 8.45 23-38 29/06S 2,100,000 2,100,000.00 2,102,100.00 492.92 2.91
BRF REGS 4.35 16-26 29/09S 883,000 791,168.00 798,978.14 9,709.32 1.11
CANACOL ENERGY LTD 5.75 21-28 24/11S 1,570,000 1,348,270.00 1,351,267.60 9,027.50 1.87
CELULOSA ARAUCO Y CONS 5.15 19-50 29/01S 800,000 872,892.73 647,076.00 17,395.56 0.90
COCA-COLA ICECEK AS 4.5 22-2920/01S 500,000 450,000.00 447,247.50 10,000.00 0.62
COMETA ENERGIA 6.375 18-35 24/04S 738,900 728,555.40 721,805.55 8,635.89 1.00
CON LUXEMBOURG 7.5 23-30 27/06S 1,100,000 1,100,000.00 1,089,484.00 687.50 1.51
CONSORCIO TRANSMANTA 5.2 22-38 11/04S 1,600,000 1,442,000.00 1,479,632.00 18,257.78 2.05
COSAN LTD 5.5000 19-29 20/09S 500,000 452,000.00 455,815.00 7,638.89 0.63
ECOPETROL SA 8.8750 23-33 13/01S 1,300,000 1,289,431.00 1,285,186.50 53,521.18 1.78
EMPRESA NACIONAL 3.05 21-32 14/09S 700,000 600,825.00 551,796.00 6,286.39 0.76
EMPRESA NACIONAL SA 4.75 14-26 01/08S 1,000,000 1,062,500.00 977,065.00 19,659.72 1.35
FONDO MIVIVIEND 4.6250 22-27 12/04S 800,000 792,464.00 776,292.00 8,016.67 1.08
FRESNILLO REGS 5.50 13-23 13/11S 890,000 968,301.28 889,452.65 6,390.69 1.23
GEOPARK LTD 5.5000 20-27 17/01S 1,800,000 1,799,110.00 1,485,198.00 44,825.00 2.06
GOLD FIELDS OROGEN 5.125 19-24 15/05S 850,000 926,632.81 844,215.75 5,445.31 1.17
GOLD FIELDS OROGEN 6.125 19-29 15/05S 700,000 806,290.63 708,575.00 5,359.38 0.98
GREENKO SOLAR 5.95 19-26 29/07S 1,200,000 1,240,888.00 1,126,020.00 29,948.33 1.56
GRUPOSURA FINANCE 5.5 16-26 29/04529/04S 800,000 865,755.56 766,084.00 7,455.56 1.06
HIKMA FINANCE USA 3.25 20-25 09/07S 1,600,000 1,498,625.00 1,521,584.00 24,700.00 2.11
HUNGARIAN EXPORT IMPO 6.125 23-27 04/12S 700,000 694,687.00 693,668.50 3,096.53 0.96
INDIA GREEN ENERGY 5.375 20-24 29/04S 1,500,000 1,532,500.00 1,471,312.50 13,661.46 2.04
INDOFOOD CBP SUKSES 3.398 21-31 09/06S 800,000 670,000.00 677,588.00 1,585.73 0.94
INFRA ENERGETICA NOVA 4.875 17-48 14/01S 1,000,000 953,990.00 758,730.00 22,479.17 1.05
INVERSIONES CMPC  4.75 14-24 15/09S 1,100,000 1,172,841.47 1,087,784.50 15,239.58 1.51
ISRAEL DISCOUNT  5.3750 23-28 26/01S 1,200,000 1,199,220.00 1,184,490.00 27,591.67 1.64
KLABIN AUSTRIA GMBH 5.75 19-29 03/04S 750,000 732,000.00 739,578.75 10,421.88 1.02
KRUNG THAI BANK  4.4000 21-XX XX/XXS 1,000,000 900,000.00 922,440.00 11,611.11 1.28
LENOVO GROUP LTD 6.536 22-32 27/07S 1,406,000 1,422,354.15 1,417,641.68 39,055.87 1.96
LIBERTY COSTA RICA 10.875 23-31 15/01S 700,000 700,000.00 693,504.00 32,564.58 0.96
MARB BONDCO PLC 3.9521-31 29/01S 1,550,000 1,482,814.77 1,110,102.25 25,680.49 1.54
MEDCO BELL PTE LTD 6.375 20-27 30/01S 1,550,000 1,406,625.00 1,462,223.50 41,171.88 2.03
MERCADOLIBRE INC 3.125 21-31 14/01S 2,100,000 1,593,463.85 1,676,335.50 30,260.42 2.32
MILLICOM INTL CELL 6.25 19-29 25/03S 1,440,000 1,572,342.85 1,291,996.80 23,750.00 1.79
NEXA RESOURCES 6.5 20-28 18/01S 600,000 607,635.00 576,372.00 17,550.00 0.80
ORAZUL ENERGY EGEN 5.625 17-27 28/04S 1,400,000 1,342,440.00 1,264,893.00 13,562.50 1.75
PERUSAHAAN GAS 5.125 14-24 16/05S 218,000 226,992.50 217,234.82 1,365.53 0.30
PROSUS NV 4.85 17-27 06/07S 600,000 674,250.03 576,867.00 14,065.00 0.80
PROSUS NV 4.9870 22-52 19/01S 1,000,000 770,000.00 720,505.00 22,302.97 1.00
PROSUS NV 5.50 15-2521/07S 760,000 838,260.00 760,361.00 18,461.67 1.05
PTTEP CDA INTL REGS 6.35 12-42 12/06S 400,000 491,272.00 421,074.00 1,270.00 0.58
PTTEP TREASURY CENTER 4.5 19-42 25/10S 300,000 323,584.58 257,209.50 2,437.50 0.36
SHRIRAM FINANCE LIMIT 4.4 21-24 13/01S 600,000 568,800.00 589,848.00 7,846.67 0.82
SK BATTERY AMERICA 2.125 21-26 26/01S 1,000,000 881,500.00 881,450.00 9,090.28 1.22
SK HYNIX INC 6.5000 23-33 17/01S 800,000 787,280.00 807,288.00 23,544.44 1.12
SK INNOVATION CO  4.125 18-23 13/07S 900,000 945,680.57 899,451.00 17,221.88 1.25
SUNNY OPTICAL T  5.9500 23-26 17/07S 800,000 798,304.00 799,636.00 21,552.22 1.11

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
TELEFONICA CELULAR 5.875 19-27 15/04S 1,500,000 1,447,500.00 1,382,287.50 18,359.38 1.91
THAIOIL TSY CENTER 3.5 19-49 17/10S/10S 500,000 464,478.12 315,945.00 3,548.61 0.44
THAIOIL TSY CENTER 5.375 18-48 20/11S11S 900,000 835,375.00 764,725.50 5,375.00 1.06
VANKE REAL ESTATE 3.50 19-29 12/11S 600,000 630,895.00 495,498.00 2,800.00 0.69
Floating rate notes 15,661,978.26 15,247,013.81 179,557.27 21.12
Euro 4,406,597.38 4,558,642.56 34,600.62 6.31
ANGLO AMERICAN CAPITAL 23-31 15/03A 1,700,000 1,789,309.50 1,901,327.15 27,111.06 2.63
BANCA COMERCIALA ROM FL.R 23-27 19/05A 700,000 760,767.88 781,914.24 6,682.38 1.08
CESKA SPORITELNA AS FL.R 23-27 29/06A 600,000 657,300.00 655,205.50 106.30 0.91
NOVA LJUBLJANSKA BANKA FL.R 23-27 27/06A 1,100,000 1,199,220.00 1,220,195.67 700.88 1.69
United States dollar 11,255,380.88 10,688,371.25 144,956.65 14.81
BANGKOK BANK HK FL.R 19-34 25/09S 1,700,000 1,761,892.00 1,448,306.50 16,746.65 2.01
BANK OF EAST ASIA FL.R 22-3222/04S 1,700,000 1,556,900.00 1,539,086.50 15,654.17 2.13
BANORTE FL.R 21-XX 24/01Q 1,700,000 1,411,000.00 1,316,990.00 20,647.92 1.82
CEMEX SAB DE CV FL.R 23-XX 14/06S 1,400,000 1,400,000.00 1,420,041.00 5,677.78 1.97
KASIKORNBANK PCL HK FL.R 19-31 02/10S 1,500,000 1,344,057.00 1,324,732.50 12,257.67 1.84
SHAN CO FL.R 23-3328/02S 650,000 646,002.50 648,124.75 14,042.71 0.90
SHINHAN FINANCIAL GROUP FL.R 18-XX 1,000,000 1,083,638.75 996,065.00 22,357.64 1.38
XXIXXS
STANDARD CHARTERED FL.R 23-29 09/01S 1,000,000 1,029,000.00 1,007,635.00 29,929.75 1.40
UNITED OVERSEAS BANK FL.R 17-XX 19/10S 1,000,000 1,022,890.63 987,390.00 7,642.36 1.37
Convertible bonds 1,204,780.00 1,201,333.00 19,975.89 1.66
United States dollar 1,204,780.00 1,201,333.00 19,975.89 1.66
BANK HAPOALIM FL.R 21-3221/01S 1,400,000 1,204,780.00 1,201,333.00 19,975.89 1.66
Other transferable securities 1,424,735.00 1,430,128.62 285.79 1.98
Floating rate notes 1,424,735.00 1,430,128.62 285.79 1.98
Euro 1,424,735.00 1,430,128.62 285.79 1.98
NOVA KREDITNA BANKA FL.R 23-26 29/06U 1,300,000 1,424,735.00 1,430,128.62 285.79 1.98
Total securities portfolio 74,015,709.81 70,413,808.67 97.54
Cash at bank/(bank liabilities) 382,343.57 0.53
Other net assets/(liabilities) 1,393,315.27 1.93
Total 72,189,467.51 100.00

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

Geographical breakdown of investments as at 30/06/23

Country % of net assets
Mexico 12.27
Hong Kong 9.52
United Kingdom 6.80
United States of America 5.65
Peru 4.88
Chile 452
Luxembourg 4.10
Israel 3.99
South Korea 3.74
Thailand 3.71
Slovenia 3.67
Mauritius 3.60
Singapore 3.39
Netherlands 2.85
Colombia 2.84
Brazil 2.77
Indonesia 2.65
British Virgin Islands 2.15
Austria 2.13
Cayman Islands 2.07
Bermuda 2.06
Paraguay 1.92
Canada 1.87
Romania 1.08
Hungary 0.96
Czech Republic 0.91
India 0.82
Turkey 0.62
Total 97.54

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 27.68
Holding and finance companies 21.66
Petroleum 9.69
Communications 5.82
Internet and Internet services 5.17
Utilities 4.73
Paper and forest products 3.43
Miscellaneous services 2.64
Pharmaceuticals and cosmetics 2.11
Hotels and restaurants 2.00
Building materials and trade 1.97
Office supplies and computing 1.96
Electrical engineering and electronics 1.75
Foods and non alcoholic drinks 1.56
Precious metals and stones 1.23
Machine and apparatus construction 1.22
Electronics and semiconductors 1.12
Photographic And Optics 1.11
Real Estate companies 0.69
Total 97.54
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UBAM - EM RESPONSIBLE LOCAL BOND

Statement of net assets as at 30/06/23

Note Expressed in USD

Assets 174,094,096.26
Securities portfolio at market value 2.2 153,730,354.85

Cost price 147,918,211.26
Cash at banks and liquidities 4,417,037.55
Other liquid assets 11 5,320,505.15
Receivable for investments sold 4,904,728.30
Receivable on subscriptions 149,389.00
Net unrealised appreciation on forward foreign exchange contracts 2.7 381,367.89
Net unrealised appreciation on financial futures 2.8 18,281.25
Interests receivable on securities portfolio 3,415,953.89
Interests receivable on swaps 1,756,478.38
Liabilities 5,624,179.18
Bank overdrafts 39,624.33
Other liquid liabilities 11 1,539,583.99
Payable on swaps 102,037.82
Net unrealised depreciation on swaps 2.9 1,602,461.97
Interests payable on swaps 1,909,730.15
Other interests payable 5,983.58
Payable on treasury transactions 2.14 47,995.64
Expenses payable 376,761.70
Net asset value 168,469,917.08

The accompanying notes form an integral part of these financial statements.
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UBAM - EM RESPONSIBLE LOCAL BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in USD

Income 7,738,917.51
Dividends on securities portfolio, net 105,678.40
Interests on bonds, net 3,444,635.67
Interests received on swaps 4,046,600.79
Bank interests on cash accounts 142,002.65
Expenses 5,414,545.77
Management fees 3 484,608.60
Service fees 5 268,768.80
Domiciliary fees 80.84
General Distributor and Marketing fees 6 90,693.90
Audit fees 3,001.48
Legal fees 869.45
Transaction fees 2.13 104,014.95
Subscription tax ("Taxe d'abonnement") 7 33,514.42
Interests paid on bank overdraft 26,556.42
Interests paid on swaps 4,381,133.75
Other expenses 21,303.16
Net income / (loss) from investments 2,324,371.74
Net realised profit / (loss) on:

- sales of investment securities 2223 720,179.72
- forward foreign exchange contracts 2.7 1,067,916.52
- financial futures 2.8 -780,315.28
- swaps 2.9 485,718.11
- foreign exchange 2.4 -3,057,525.79
Net realised profit / (loss) 760,345.02
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 9,662,513.46
- forward foreign exchange contracts 2.7 312,598.39
- financial futures 2.8 18,281.25
- swaps 29 -1,429,461.91
Net increase / (decrease) in net assets as a result of operations 9,324,276.21
Dividends distributed 8 -709,605.51

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

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

120,140,161.48
11,919,914.26
-34,222,863.32
-1,451,493.69
105,000,389.43
63,469,527.65
168,469,917.08
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UBAM - EM RESPONSIBLE LOCAL BOND

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
AH - Capitalisation EUR shares
Number of shares
Net asset value per share
| - Capitalisation shares
Number of shares
Net asset value per share
IE - Capitalisation shares
Number of shares
Net asset value per share
IE - Capitalisation EUR shares
Number of shares
Net asset value per share
IEH - Capitalisation EUR shares
Number of shares
Net asset value per share
U - Capitalisation shares
Number of shares
Net asset value per share
U - Distribution shares
Number of shares
Net asset value per share
Dividend per share
U - Capitalisation EUR shares
Number of shares
Net asset value per share
UH - Capitalisation EUR shares
Number of shares
Net asset value per share
UH - Distribution EUR shares
Number of shares
Net asset value per share
UH - Capitalisation SEK shares
Number of shares
Net asset value per share
UH - Capitalisation GBP shares
Number of shares
Net asset value per share
UH - Distribution GBP shares
Number of shares
Net asset value per share
U - Capitalisation GBP shares
Number of shares
Net asset value per share

UsbD

USsD

EUR

UsbD

UsbD

EUR

EUR

USD

USD

EUR

EUR

EUR

SEK

GBP

GBP

GBP

168,469,917.08

10.029
96.49

10.000
101.53

305,231.000
97.48

10.000
100.71

11,256.589
103.53

80,016.357
93.52

840,560.940
96.77

204,324.979
92.82
3.82

108,197.328
102.16

158,888.262
92.38

4,033.311
101.28

532.634
1,066.04

1,457.000
100.51

1,339.000
102.26

291.886
103.44

63,469,527.65

10.159
88.97

163,636.000
89.45

10.000
92.25

40,183.071
96.87

62,562.400
86.98

230,093.202
88.99

98,065.652
89.00

84,242.560
96.05

11,150.000
86.24

18.746
100.55

76,126,214.89

10.000
98.67

176,402.000
98.18

52,406.077
99.49

60,000.000
98.03

283,098.306
98.12

107,299.532
98.12

56,438.623
99.38

13,510.000
97.92

10.000
98.34
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UBAM - EM RESPONSIBLE LOCAL BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 10.159 0.000 0.130 10.029
AH - Capitalisation EUR shares 0.000 10.000 0.000 10.000
| - Capitalisation shares 163,636.000 199,863.000 58,268.000 305,231.000
IE - Capitalisation shares 10.000 0.000 0.000 10.000
IE - Capitalisation EUR shares 40,183.071 10,637.269 39,563.751 11,256.589
IEH - Capitalisation EUR shares 62,562.400 40,783.957 23,330.000 80,016.357
U - Capitalisation shares 230,093.202 812,600.489 202,132.751 840,560.940
U - Distribution shares 98,065.652 120,580.394 14,321.067 204,324.979
U - Capitalisation EUR shares 84,242.560 38,342.176 14,387.408 108,197.328
UH - Capitalisation EUR shares 11,150.000 164,255.745 16,517.483 158,888.262
UH - Distribution EUR shares 0.000 5,241.844 1,208.533 4,033.311
UH - Capitalisation SEK shares 0.000 532.634 0.000 532.634
UH - Capitalisation GBP shares 0.000 1,457.000 0.000 1,457.000
UH - Distribution GBP shares 0.000 1,339.000 0.000 1,339.000
U - Capitalisation GBP shares 18.746 273.140 0.000 291.886
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UBAM - EM RESPONSIBLE LOCAL BOND

Statement of investments and other net assets as at 30/06/23

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

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 143,825,358.46 149,619,521.39 2,776,682.87 88.81
Bonds 134,826,555.40 139,894,353.15 2,609,200.41 83.04
Brazilian real 9,042,921.71 10,544,961.39 62,022.03 6.26
BANQUE INTERNATIONAL 5 21-26 22/01A 3,280,000 499,796.52 623,041.72 14,809.47 0.37
BRAZIL 10.00 18-29 05/01S 15,000 2,644,918.32 3,051,108.57 - 1.81
BRAZIL 10.00 20-31 01/01S 19,000 3,198,516.40 3,834,398.27 - 2.28
INTL BK FOR RECONS AN 6.75 19-24 04/02A 5,000,000 935,537.68 1,009,864.26 27,984.99 0.60
INTL BK FOR RECONS AND 4.92 19-24 22/10S 10,000,000 1,764,152.79 2,026,548.57 19,227.57 1.20
Chilean peso 5,067,304.99 5,399,484.56 59,459.21 3.21
CHILE 2.3 20-28 01/10S 2,550,000,000 2,667,039.01 2,773,703.11 18,028.60 1.65
CHILE 4.50 15-26 01/03S 1,500,000,000 1,795,020.45 1,819,788.39 27,895.92 1.08
CHILE 5.00 15-35 01/03S 655,000,000 605,245.53 805,993.06 13,534.69 0.48
Chinese yuan 8,364,060.34 7,842,602.11 97,062.31 4.66
ASIAN DEVELOPMENT BANK 2.9 19-24 05/03A 23,500,000 3,459,519.64 3,237,858.80 30,028.81 1.92
ASIAN DEVELOPMENT BANK 3.0 22-24 22/03A 5,000,000 783,330.72 689,909.59 5,633.65 0.41
INTL FINANCE CORP IF 2.55 20-23 18/09A 16,400,000 2,362,521.14 2,254,629.96 44,886.46 1.34
KRED FU 2.9 23-26 24/02A 12,000,000 1,758,688.84 1,660,203.76 16,513.39 0.99
Colombian peso 11,528,031.27 13,364,851.35 393,862.41 7.93
COLOMBIA 13.25 22-33 09/02A 5,500,000,000 1,279,115.99 1,552,911.06 67,416.71 0.92
COLOMBIA 6.25 20-36 09/07A 10,000,000 1,269.47 1,742.55 145.98 0.00
COLOMBIA 7.00 21-31 26/03A 51,000,000,000 9,052,328.17 10,316,449.33 224,858.50 6.12
COLOMBIA 7.75 15-30 18/09A 7,000,000,000 1,195,317.64 1,493,748.41 101,441.22 0.89
Czech koruna 9,073,763.08 9,217,576.98 24,815.21 5.47
CZECH REPUBLIC 1.00 15-26 26/06A 50,000,000 1,995,532.19 2,048,670.10 250.93 1.22
CZECH REPUBLIC 1.20 20-31 13/03A 145,000,000 5,258,016.96 5,298,568.69 23,795.80 3.15
CZECH REPUBLIC 1.75 21-32 23/06A 50,000,000 1,820,213.93 1,870,338.19 768.48 1.11
Egyptian pound 1,855,951.62 942,154.89 67,668.57 0.56
BANQUE EUROP INVEST 8.0 21-23 16/08A 30,000,000 1,855,951.62 942,154.89 67,668.57 0.56
Hungarian forint 2,344,039.71 2,641,565.49 49,884.13 1.57
HUNGARY 2.5 18-24 24/10A 1,000,000,000 2,344,039.71 2,641,565.49 49,884.13 1.57
Indian rupee 748,838.69 673,873.79 12,904.42 0.40
INTER AMERICAN DEV BANK 5.0 21-24 12/02A 56,000,000 748,838.69 673,873.79 12,904.42 0.40
Indonesian rupiah 11,651,367.55 12,161,391.27 155,007.07 7.22
EUROPEAN BANK FOR RE 4.25 21-28 07/02A 31,000,000,000 1,880,527.63 1,935,274.15 34,428.62 1.15
INDONESIA 6.125 12-28 15/05S 9,544,000,000 685,829.95 640,308.82 4,873.85 0.38
INDONESIA 6.375 21-32 15/04S 15,000,000,000 941,243.82 1,007,453.47 13,280.61 0.60
INDONESIA 6.375 22-28 15/08S 10,360,000,000 640,528.35 706,905.28 16,293.21 0.42
INDONESIA 6.625 12-33 15/05S 80,000,000,000 5,115,520.12 5,426,978.80 44,188.75 3.22
INDONESIA 8.375 18-39 15/04S 20,000,000,000 1,434,192.71 1,566,849.70 23,199.21 0.93
INDONESIA TREASURY BD6.375 22-37 15/07S 30,000,000 1,871.11 2,014.80 58.02 0.00
INTL BK FOR 7.2500 19-24 15/03A 13,000,000,000 951,653.86 875,606.25 18,684.80 0.52
Kazakhstani tenge 2,902,503.61 2,665,903.62 188,940.00 1.58
BANQUE INTERNATIONAL 8.5 21-23 15/09A 300,000,000 697,902.10 654,175.80 44,627.53 0.39
INTERNATIONAL FINANCE 8.5 21-24 16/09A 970,300,000 2,204,601.51 2,011,727.82 144,312.47 1.19
Malaysian ringgit 10,827,694.70 10,286,430.79 64,495.09 6.11
MALAISIE3.882 18-25 14/03S 7,000,000 1,665,915.95 1,512,035.12 17,086.33 0.90
MALAYSIA 2.6320 20-31 15/04S 7,000,000 1,327,132.17 1,379,660.15 8,196.64 0.82
MALAYSIA 3.465 20-30 15/10S 9,000,000 2,006,776.98 1,885,349.42 13,911.88 1.12
MALAYSIA 3.478 19-24 14/06S 6,000,000 1,463,671.36 1,287,674.38 1,959.87 0.76
MALAYSIA 3.757 19-40 22/05S 15,000,000 3,141,520.65 3,066,228.06 12,865.75 1.82
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UBAM - EM RESPONSIBLE LOCAL BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
MALAYSIA 4.696 22-42 15/10S 5,000,000 1,222,677.59 1,155,483.66 10,474.62 0.69
Mexican peso 8,922,802.75 9,937,568.44 76,932.29 5.90
ASIAN INFRASTRUCTURE BANK 23-43 04/05U 375,000,000 3,144,588.18 3,330,384.90 - 1.98
BANQUE EUROPEAN DINV 4.25 20-24 19/06A 20,000,000 974,440.89 1,089,087.52 1,489.55 0.65
MEXICO 5.50 21-27 04/03S 330,000 1,396,454.95 1,708,637.82 33,218.17 1.01
MEXICO 5.75 15-26 05/03S 299,657 1,386,028.81 1,592,940.27 31,534.89 0.95
MEXICO 7.50 06-27 03/06S 400,000 2,021,289.92 2,216,517.93 10,689.68 1.32
Peruvian nuevo sol 2,259,686.21 2,451,394.90 60,927.34 1.46
PERU 5.35 19-40 12/08S 7,000,000 1,569,362.67 1,617,777.56 39,604.55 0.96
PERU 6.35 16-28 12/08S 1,003,000 235,770.69 280,627.70 6,735.47 0.17
PERU 6.90 07-37 12/08S 735,000 161,539.63 200,994.91 5,363.27 0.12
PERU 6.95 08-31 12/08S 1,255,000 293,013.22 351,994.73 9,224.05 0.21
Polish zloty 13,337,456.16 14,375,610.06 341,042.82 8.53
POLAND 1.25 20-30 25/10A 8,000,000 1,303,638.84 1,468,390.77 16,723.23 0.87
POLAND 1.75 21-32 25/04A 30,000,000 4,889,645.15 5,391,646.61 23,301.48 3.20
POLAND 6.00 22-33 25/10A 30,000,000 7,144,172.17 7,515,572.68 301,018.11 4.46
Romanian new leu 1,682,454.36 1,788,014.64 61,378.03 1.06
ROMANIA 3.65 16-31 24/09A 10,000,000 1,682,454.36 1,788,014.64 61,378.03 1.06
South African rand 16,896,297.20 17,459,386.18 597,298.60 10.36
SOUTH AFRICA 7.00 10-31 28/02S 130,000,000 5,122,842.94 5,508,622.19 161,008.11 3.27
SOUTH AFRICA 8.00 13-30 31/01S 78,900,000 3,531,810.29 3,689,975.08 137,310.82 2.19
SOUTH AFRICA 8.875 15-35 28/02S 190,400,000 8,241,643.97 8,260,788.91 298,979.67 4.90
Thai baht 6,439,214.03 6,173,022.95 4,188.98 3.66
THAILAND 1.585 20-35 17/12S 200,000,000 5,199,909.41 4,962,713.95 3,184.43 2.95
THAILAND 2.00 20-42 17/06S 50,000,000 1,239,304.62 1,210,309.00 1,004.55 0.72
United States dollar 8,873,960.00 8,812,149.60 180,330.07 5.23
COSTA RICA 6.125 19-31 19/02S 1,000,000 977,490.00 994,620.00 22,288.19 0.59
CROATIA 6.00 13-24 26/01S 1,700,000 1,708,160.00 1,701,054.00 43,633.33 1.01
INDONESIA REG-S 5.875 04-24 15/01S 3,300,000 3,333,000.00 3,314,866.50 88,859.38 1.97
REPUBLICA ORIEN  5.7500 22-34 28/10S 2,580,000 2,855,310.00 2,801,609.10 25,549.17 1.66
Uruguayan peso 1,867,591.21 2,025,636.21 40,340.00 1.20
URUGUAY 8.25 21-31 21/05S 30,000,000 673,708.70 743,128.64 7,173.91 0.44
URUGUAY 8.500 17-28 15/03S 50,000,000 1,193,882.51 1,282,507.57 33,166.09 0.76
Floating rate notes 8,998,803.06 9,725,168.24 167,482.46 5.77
Hungarian forint 8,998,803.06 9,725,168.24 167,482.46 5.77
HONGRIE FL.R 17-26 22/12A 4,000,000,000 8,998,803.06 9,725,168.24 167,482.46 5.77
Other transferable securities 4,092,852.80 4,110,833.46 27,747.18 2.44
Bonds 1,791,357.80 1,800,625.69 27,285.51 1.07
Philippine peso 1,791,357.80 1,800,625.69 27,285.51 1.07
EURO BK FOR RECONS. 5.2523-25 17/03A 100,000,000 1,791,357.80 1,800,625.69 27,285.51 1.07
Floating rate notes 2,301,495.00 2,310,207.77 461.67 1.37
Euro 2,301,495.00 2,310,207.77 461.67 1.37
NOVA KREDITNA BANKA FL.R 23-26 29/06U 2,100,000 2,301,495.00 2,310,207.77 461.67 1.37
Total securities portfolio 147,918,211.26 153,730,354.85 91.25

The accompanying notes form an integral part of these financial statements.
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UBAM - EM RESPONSIBLE LOCAL BOND

Statement of investments and other net assets as at 30/06/23

Cash at bank/(bank liabilities) 4,377,413.22
Other net assets/(liabilities) 10,362,149.01
Total 168,469,917.08

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

2.60
6.15
100.00
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UBAM - EM RESPONSIBLE LOCAL BOND

Geographical breakdown of investments as at 30/06/23

Country % of net assets
South Africa 10.36
Poland 8.53
Colombia 7.93
Indonesia 7.52
Hungary 7.34
Malaysia 6.11
United States of America 6.01
Czech Republic 5.47
Brazil 4.09
Thailand 3.66
Mexico 3.28
Chile 3.20
Uruguay 2.87
Philippines 2.33
United Kingdom 2.22
China 1.98
Peru 1.45
Slovenia 1.37
Luxembourg 1.21
Romania 1.06
Croatia 1.01
Germany 0.99
Uzbekistan 0.67
Costa Rica 0.59
Total 91.25

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 73.49
Supranational Organisations 13.74
Banks and other financial institutions 4.02
Total 91.25
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UBAM - EM RESPONSIBLE SOVEREIGN BOND

Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable for investments sold
Interests receivable on securities portfolio
Interests receivable on swaps
Liabilities
Bank overdrafts
Other liquid liabilities
Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on financial futures
Net unrealised depreciation on swaps
Interests payable on swaps
Expenses payable

Net asset value

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

Note

2.2

11

11
2.7
2.8
2.9

Expressed in USD

14,088,309.02
13,216,897.03
13,191,740.55
141,192.18
224,808.88
199,793.75
304,184.39
1,432.79

288,504.50
602.84
177,175.09
13,791.40
1,156.25
75,118.17
1,133.05
19,527.70

13,799,804.52
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UBAM - EM RESPONSIBLE SOVEREIGN BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Interests on bonds, net

Interests received on swaps
Bank interests on cash accounts
Other income

Expenses

Management fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note Expressed in USD

432,403.73
405,100.49
14,841.74
12,231.88
229.62

117,515.05

3 26,942.49
5 24,335.79
6.21

6 1,739.51
248.35

347.29

2.13 1,580.98
7 1,178.22
1,657.37

48,126.19

11,352.65

314,888.68

22,23 -344,739.41
2.7 -143,153.66
2.8 -139,836.34
2.9 58,223.20
2.4 -15,136.38

-269,753.91

2.2 841,201.57
2.7 71,421.08
2.8 -4,788.26
2.9 -47,752.27

590,328.21

8 -48,157.45
445,968.07

-415,458.21

-122,783.09

449,897.53
13,349,906.99
13,799,804.52
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UBAM - EM RESPONSIBLE SOVEREIGN BOND

Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets uUsbD 13,799,804.52 13,349,906.99 16,308,218.92
A - Capitalisation shares
Number of shares 7,803.402 8,248.402 9,616.123
Net asset value per share USsD 93.99 90.51 109.41
AH - Capitalisation EUR shares
Number of shares 2,948.721 2,948.721 2,948.721
Net asset value per share EUR 80.88 78.98 98.40
| - Capitalisation shares
Number of shares 81,021.471 84,892.471 108,866.424
Net asset value per share uUsD 99.79 95.58 114.29
IH - Capitalisation EUR shares
Number of shares - - 1,476.198
Net asset value per share EUR - - 102.65
IH - Distribution EUR shares
Number of shares 767.000 767.000 767.000
Net asset value per share EUR 74.66 74.12 93.93
Dividend per share 1.60 2.27 2.85
IH - Capitalisation GBP shares
Number of shares - - 1,322.020
Net asset value per share GBP - - 106.52
U - Distribution shares
Number of shares 19,139.046 14,783.823 18,956.574
Net asset value per share uUsD 76.94 76.82 95.46
Dividend per share 2.96 2.83 3.93
UH - Distribution GBP shares
Number of shares 1,544.958 1,544.958 1,819.958
Net asset value per share GBP 73.53 73.58 93.04
Dividend per share 2.56 291 3.36
Z - Capitalisation shares
Number of shares 30,000.000 30,000.000 -
Net asset value per share uUsD 101.38 96.91 -
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UBAM - EM RESPONSIBLE SOVEREIGN BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 8,248.402 0.000 445.000 7,803.402
AH - Capitalisation EUR shares 2,948.721 0.000 0.000 2,948.721
| - Capitalisation shares 84,892.471 0.000 3,871.000 81,021.471
IH - Distribution EUR shares 767.000 0.000 0.000 767.000
U - Distribution shares 14,783.823 5,974.033 1,618.810 19,139.046
UH - Distribution GBP shares 1,544.958 0.000 0.000 1,544.958
Z - Capitalisation shares 30,000.000 0.000 0.000 30,000.000
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UBAM - EM RESPONSIBLE SOVEREIGN BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 13,082,145.55 13,106,887.13 304,162.41 94.98
Bonds 12,606,219.49 12,598,100.30 289,164.47 91.29
Brazilian real 215,894.75 247,613.64 13,327.25 1.79
BRAZIL 10.00 20-31 01/01S 1,293 215,894.75 247,613.64 13,327.25 1.79
Chilean peso 88,795.10 101,269.83 1,018.10 0.73
CHILE 7 22-34 01/05S 70,000,000 88,795.10 101,269.83 1,018.10 0.73
Colombian peso 232,566.55 282,347.47 12,257.58 2.05
COLOMBIA 13.25 22-33 09/02A 1,000,000,000 232,566.55 282,347.47 12,257.58 2.05
Euro 877,378.83 648,375.57 15,374.92 4.70
COTE D IVOIRE 6.625 18-48 22/03A 500,000 393,691.25 388,357.82 9,874.15 2.81
IVORY COAST 4.8750 20-32 30/01A 250,000 262,177.58 212,710.90 5,500.77 1.54
UKRAINE 4.375 20-32 27/01A 200,000 221,510.00 47,306.85 - 0.34
Hungarian forint 767,923.26 831,438.90 19,753.27 6.03
HUNGARY 1.50 20-23 23/08A 47,000,000 133,092.71 135,604.99 1,757.00 0.98
HUNGARY 4 21-51 28/04A 153,500,000 240,768.10 287,794.39 3,091.32 2.09
HUNGARY 6.00 07-23 24/11A 142,200,000 394,062.45 408,039.52 14,904.95 2.96
Indian rupee 136,687.32 120,530.25 746.62 0.87
INTL FIN CORP 6.30 14-24 25/11S 10,000,000 136,687.32 120,530.25 746.62 0.87
Kazakhstani tenge 145,366.34 135,386.82 9,712.05 0.98
INTERNATIONAL FINANCE 8.5 21-24 16/09A 65,300,000 145,366.34 135,386.82 9,712.05 0.98
Mexican peso 332,640.46 386,311.09 1,933.05 2.80
MEXICAN BONOS 7.75 11-31 29/05S 70,000 332,640.46 386,311.09 1,933.05 2.80
Romanian new leu 406,154.35 419,578.28 7,934.45 3.04
ROMANIA 4.75 14-25 24/02A 1,290,000 280,078.86 277,011.14 4,653.39 2.01
ROMANIA 6.7 22-32 25/02A 650,000 126,075.49 142,567.14 3,281.06 1.03
United States dollar 9,243,341.99 9,244,420.48 205,361.53 66.99
ARGENTINA 1.5 20-35 09/07S 400,000 133,126.67 120,396.00 2,850.00 0.87
BBVA BANCOMER 8.45 23-38 29/06S 200,000 200,000.00 200,200.00 46.94 1.45
BRAZIL 5.625 16-47 21/02S 780,000 666,416.40 659,470.50 15,721.88 4.78
COSTA RICA 6.55 23-34 03/04S 250,000 250,000.00 251,392.50 3,957.29 1.82
COSTA RICA 7.158 15-45 12/03S 270,000 268,245.00 268,149.15 5,797.98 1.94
COSTA RICA 7 14-44 04/04S 450,000 377,775.00 438,923.25 7,525.00 3.18
DOMINICAN REPUBLIC 5.875 20-60 30/01S 1,080,000 818,242.00 837,518.40 26,437.50 6.07
DOMINICAN REPUBLIC 5.95 17-27 25/01S 400,000 419,332.00 392,534.00 10,247.22 2.84
ECUADOR 5 20-30 31/01S 135,000 66,541.50 65,549.93 2,812.50 0.48
KAZAKSTAN 6.50 15-45 21/07S 200,000 188,900.00 210,797.00 5,741.67 1.53
MEXICO 4.875 22-33 19/05S 300,000 290,067.00 286,884.00 1,665.63 2.08
MEXICO 5.75 10-10 12/10S 360,000 321,328.33 322,160.40 4,485.00 2.33
MEXICO 6.35 23-35 09/02S 200,000 207,900.00 210,501.00 4,974.17 1.53
OMAN 6.25 21-31 25/01S 400,000 411,400.00 406,544.00 10,763.89 2.95
OMAN 6.50 17-47 08/03S 400,000 330,000.00 373,870.00 8,088.89 2.71
OMAN 7.00 21-51 25/01S 270,000 275,508.00 268,038.45 8,137.50 1.94
PETROBRAS GLOBAL FIN 6.85 15-15 05/06S 480,000 414,600.00 417,290.40 2,283.33 3.02
REPUBLIC OF GABON  6.6250 20-31 06/02S 920,000 761,453.60 733,516.00 24,380.00 5.32
REPUBLIC OF TUR  9.1250 23-30 13/07S 700,000 693,505.00 695,236.50 13,662.15 5.04
ROMANIA 7.6250 23-53 17/01S 900,000 958,864.00 993,069.00 31,071.88 7.20
SOUTH AFRICA 5.00 16-46 12/10S 400,000 314,366.00 267,400.00 4,333.33 1.94
SOUTH AFRICA 5.875 18-30 22/05S 300,000 277,194.00 274,762.50 391.67 1.99
TRUST F/1401 6.95 14-44 30/01S 350,000 293,825.00 295,837.50 10,135.42 2.14
UKRAINE 7.75 15-2501/09S 100,000 95,000.00 25,477.00 - 0.18
ZAMBIA 0 14-24 14/04S 300,000 126,750.00 176,034.00 1.28

The accompanying notes form an integral part of these financial statements.
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UBAM - EM RESPONSIBLE SOVEREIGN BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
ZAMBIA 5.375 12-22 20/09S 100,000 83,002.49 52,869.00 0.38
Uruguayan peso 159,470.54 180,827.97 1,745.65 1.31
URUGUAY 8.25 21-31 21/05S 7,300,000 159,470.54 180,827.97 1,745.65 1.31
Floating rate notes 475,926.06 508,786.83 14,997.94 3.69
Euro 217,626.06 218,401.83 35.44 1.58
CESKA SPORITELNA AS FL.R 23-27 29/06A 200,000 217,626.06 218,401.83 35.44 1.58
United States dollar 258,300.00 290,385.00 14,962.50 2.10
ARGENTINA FL.R 20-41 09/07S 900,000 258,300.00 290,385.00 14,962.50 2.10
Other transferable securities 109,595.00 110,009.90 21.98 0.80
Floating rate notes 109,595.00 110,009.90 21.98 0.80
Euro 109,595.00 110,009.90 21.98 0.80
NOVA KREDITNA BANKA FL.R 23-26 29/06U 100,000 109,595.00 110,009.90 21.98 0.80
Total securities portfolio 13,191,740.55 13,216,897.03 95.78
Cash at bank/(bank liabilities) 140,589.34 1.02
Other net assets/(liabilities) 442,318.15 3.21
Total 13,799,804.52 100.00

The accompanying notes form an integral part of these financial statements.
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UBAM - EM RESPONSIBLE SOVEREIGN BOND

Geographical breakdown of investments as at 30/06/23

Country % of net assets
Mexico 12.33
Romania 10.24
Dominican Republic 8.91
Oman 7.60
Costa Rica 6.95
Brazil 6.57
Hungary 6.02
Gabon 5.32
Luxembourg 5.04
Ivory coast 4.36
South Africa 3.93
Netherlands 3.02
Argentina 2.98
Colombia 2.05
United States of America 1.85
Zambia 1.66
Czech Republic 1.58
Kazakhstan 1.53
Uruguay 1.31
Slovenia 0.80
Chile 0.73
Ukraine 0.53
Ecuador 0.47
Total 95.78

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 79.89
Investment funds 7.18
Banks and other financial institutions 3.83
Petroleum 3.02
Supranational Organisations 1.86
Total 95.78
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Statement of net assets as at 30/06/23

Note Expressed in USD

Assets 53,850,593.14
Securities portfolio at market value 2.2 50,466,461.42

Cost price 58,239,277.97
Cash at banks and liquidities 1,392,017.97
Other liquid assets 11 784,520.05
Net unrealised appreciation on forward foreign exchange contracts 2.7 212,099.93
Net unrealised appreciation on swaps 2.9 193,809.00
Interests receivable on securities portfolio 790,990.33
Interests receivable on swaps 10,694.44
Liabilities 640,110.60
Other liquid liabilities 11 155,842.92
Payable on redemptions 235,403.18
Net unrealised depreciation on financial futures 2.8 54,671.88
Expenses payable 194,192.62
Net asset value 53,210,482.54

The accompanying notes form an integral part of these financial statements.
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Interests on bonds, net

Interests received on swaps
Bank interests on cash accounts
Other income

Expenses

Management fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note Expressed in USD

1,359,858.31
1,311,485.53
10,694.44
36,248.15
1,430.19

493,682.20

3 326,950.31
5 109,415.22
28.01

6 26,314.99
1,112.22

303.03

2.13 234.03
7 9,614.44
1,073.43

18,636.52

866,176.11

22,23 -1,286,444.49
2.7 -117,753.09
2.9 -172,658.45
2.4 -26,362.27

-737,042.19

2.2 1,515,634.66
2.7 329,329.53
2.8 -54,671.88
2.9 193,809.00

1,247,059.12

8 -426,128.68
801,769.31

113,720.62
-10,374,362.09
-2,753,794.00

-11,391,735.72
64,602,218.26
53,210,482.54
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
A - Distribution shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation EUR shares
Number of shares
Net asset value per share
AH - Capitalisation CHF shares
Number of shares
Net asset value per share
AH - Capitalisation GBP shares
Number of shares
Net asset value per share
AH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
Im - Distribution shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation EUR shares
Number of shares
Net asset value per share
IH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation CHF shares
Number of shares
Net asset value per share
IH - Capitalisation GBP shares
Number of shares
Net asset value per share
U - Capitalisation shares
Number of shares
Net asset value per share
U - Distribution shares
Number of shares
Net asset value per share
Dividend per share

UsbD

USsD

UsSD

EUR

CHF

GBP

GBP

UsbD

UsSD

UsSD

EUR

EUR

CHF

GBP

UsbD

UsbD

53,210,482.54

179,589.974
108.21

20,968.354
76.66
2.45

32,088.810
90.86

21,792.385
86.24

2,500.000
84.36

747.011
75.05
2.13

80,421.451
114.31

51,649.571
77.23
3.07

10,763.940
78.19
2.84

29,105.291
99.81

51,134.900
73.21
1.45

17,371.000
84.27

20,179.193
91.05

6,058.313
81.11
3.44

64,602,218.26

202,544.093
106.55

26,089.439
77.93
2.38

32,695.742
90.67

25,746.564
86.82

2,500.000
83.57

747.011
76.47
2.52

88,923.506
112.04

62,525.571
78.74
3.11

12,266.553
79.45
4.26

35,356.781
99.14

51,134.900
74.18
2.26

20,289.000
84.44

1,860.000
85.10

42,796.898
89.20

17,364.313
82.88
3.53

305,427,751.38

334,220.864
123.34

32,291.439
92.84
3.33

49,368.584
107.62

26,776.564
103.37

2,500.000
97.82

747.011
92.32
2.85

1,006,615.797
128.47

196,363.062
93.74
4.09

12,266.553
95.92
4.17

458,865.472
116.56

61,423.573
89.73
2.72

109,165.039
99.60

1,860.000
98.69

76,708.944
98.87
4.59
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Statistics

30/06/23 31/12/22 31/12/21

UH - Capitalisation EUR shares

Number of shares 1,738.000 26,859.000 49,581.586

Net asset value per share EUR 84.33 83.73 98.38
UH - Distribution EUR shares

Number of shares 2,985.230 4,071.046 2,788.000

Net asset value per share EUR 81.39 82.66 100.21

Dividend per share 1.83 2.77 -
UH - Distribution CHF shares

Number of shares - 2,300.000 -

Net asset value per share CHF - 101.68 -

Dividend per share 1.87 - -
UH - Distribution GBP shares

Number of shares 4,771.803 4,771.803 67,917.248

Net asset value per share GBP 80.64 82.59 99.81

Dividend per share 3.12 3.72 4.13
R - Capitalisation shares

Number of shares 3,921.113 6,621.113 7,841.113

Net asset value per share UsSD 99.81 98.52 114.61
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 202,544.093 4,970.573 27,924.692 179,589.974
A - Distribution shares 26,089.439 0.000 5,121.085 20,968.354
AH - Capitalisation EUR shares 32,695.742 0.000 606.932 32,088.810
AH - Capitalisation CHF shares 25,746.564 0.000 3,954.179 21,792.385
AH - Capitalisation GBP shares 2,500.000 0.000 0.000 2,500.000
AH - Distribution GBP shares 747.011 0.000 0.000 747.011
| - Capitalisation shares 88,923.506 318.000 8,820.055 80,421.451
| - Distribution shares 62,525.571 506.000 11,382.000 51,649.571
Im - Distribution shares 12,266.553 0.000 1,502.613 10,763.940
IH - Capitalisation EUR shares 35,356.781 780.185 7,031.675 29,105.291
IH - Distribution EUR shares 51,134.900 0.000 0.000 51,134.900
IH - Capitalisation CHF shares 20,289.000 0.000 2,918.000 17,371.000
IH - Capitalisation GBP shares 1,860.000 0.000 1,860.000 0.000
U - Capitalisation shares 42,796.898 1,669.263 24,286.968 20,179.193
U - Distribution shares 17,364.313 113.000 11,419.000 6,058.313
UH - Capitalisation EUR shares 26,859.000 0.000 25,121.000 1,738.000
UH - Distribution EUR shares 4,071.046 714.184 1,800.000 2,985.230
UH - Distribution CHF shares 2,300.000 0.000 2,300.000 0.000
UH - Distribution GBP shares 4,771.803 0.000 0.000 4,771.803
R - Capitalisation shares 6,621.113 0.000 2,700.000 3,921.113
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 54,073,859.73 46,201,904.71 660,129.08 86.83
Bonds 54,073,859.73 46,201,904.71 660,129.08 86.83
Euro 2,582,394.22 2,202,952.38 18,860.55 4.14
BENIN 5.75 19-26 26/03A 1,000,000 1,297,965.54 1,068,749.05 16,454.43 2.01
IVORY COAST REGS  5.125 17-25 15/06A 1,050,000 1,284,428.68 1,134,203.33 2,406.12 2.13
Mexican peso 1,220,082.66 1,358,118.97 35,836.33 2.55
MEXICO 8.00 19-24 05/09S 240,500 1,220,082.66 1,358,118.97 35,836.33 2.55
United States dollar 50,271,382.85 42,640,833.36 605,432.20 80.14
AAC TECHNOLOGIE 2.625 21-26 02/06S 1,500,000 1,504,334.09 1,314,937.50 3,062.50 2.47
BANK OF SHARJAH FUNDING 4.00 19-24 1,000,000 1,049,617.39 971,935.00 11,333.33 1.83
18/09S
BANK RAKYAT INDONESIA 4.625 18-23 20/07S 800,000 836,936.00 799,512.00 16,444.44 1.50
BANQUE OUEST AFRICAINE 5.0 17-27 27/07S 1,300,000 1,468,825.00 1,189,857.50 27,625.00 2.24
BRF REGS 4.35 16-26 29/09S 1,300,000 1,370,963.75 1,176,298.50 14,294.58 2.21
CA MAGNUM HOLDINGS 5.375 21-26 31/10S 1,200,000 1,235,100.00 1,080,204.00 10,750.00 2.03
CANACOL ENERGY LTD 5.75 21-28 24/11S 490,000 406,700.00 421,733.20 2,817.50 0.79
CBQ FINANCE LTD 2.0 21-26 12/05S 1,000,000 964,350.00 913,175.00 2,666.67 1.72
CENCOSUD SA REGS  5.15 15-25 12/02S 1,100,000 1,230,020.00 1,089,115.50 21,715.83 2.05
CHINA WATER AFFAIRS 4.85 21-26 18/05S 600,000 592,800.00 521,274.00 3,395.00 0.98
COLOMBIA 450 15-26 28/01S 1,800,000 1,721,924.62 1,715,796.00 34,200.00 3.22
CONTEMPRY RUIDNG DEV 1.875 20-25 17/09S 800,000 804,006.46 736,940.00 4,291.67 1.38
COSAN LUXEMBOURG SA 7.00 16-27 20/01S 1,000,000 987,300.00 1,002,210.00 31,111.11 1.88
DOMINICAN REPUBLIC 5.50 15-25 27/01S 2,250,000 2,450,257.69 2,219,591.25 52,593.75 417
EGYPT 5.25 20-25 06/10S 600,000 594,797.33 458,130.00 7,350.00 0.86
ENN CLEAN ENERGY 3.375 21-26 12/05S 1,100,000 1,107,169.80 1,016,713.50 4,950.00 1.91
EVRAZ GROUP SA 5.375 17-23 20/03S 1,000,000 1,020,917.69 567,140.00 - 1.07
GEOPARK LTD 5.5000 20-27 17/01S 2,200,000 2,216,013.03 1,815,242.00 54,786.11 3.41
GOLD FIELDS OROGEN 5.125 19-24 15/05S 1,300,000 1,411,663.47 1,291,153.50 8,328.13 2.43
HIKMA FINANCE USA 3.25 20-25 09/07S 1,000,000 1,022,331.23 950,990.00 15,437.50 1.79
IHS NETHERLANDS HOLDCO 8 19-27 18/09S09S 1,750,000 1,881,875.00 1,598,222.50 39,666.67 3.00
INDIA GREEN ENERGY 5.375 20-24 29/04S 800,000 818,332.66 784,700.00 7,286.11 1.47
INRETAIL SHOPPING 5.75 18-28 03/04S 1,350,000 1,373,205.43 1,279,644.75 18,759.38 2.40
KAISA GROUP HOLDINGS 9.375 17-24 30/06S 500,000 486,750.00 33,125.00 - 0.06
KOSMOS ENERGY LTD 7.125 19-26 04/04S 1,000,000 974,632.10 881,645.00 17,020.83 1.66
LENOVO GROUP LTD 5.875 20-25 24/04S 800,000 916,082.50 795,156.00 8,616.67 1.49
MEDCO BELL PTE LTD 6.375 20-27 30/01S 900,000 920,927.14 849,033.00 23,906.25 1.60
MEITUAN 2.125 20-25 28/10S 1,100,000 1,085,939.55 1,005,059.00 4,025.69 1.89
MERCADOLIBRE INC 2.375 21-26 14/01S 800,000 807,549.10 726,212.00 8,761.11 1.36
MISC CAPITAL TWO LABU 3.625 22-25 06/04S 1,200,000 1,199,484.00 1,151,994.00 10,150.00 2.16
NBM US HOLDINGS INC 7.00 19-26 14/05S 1,100,000 1,184,369.34 1,070,718.00 9,838.89 2.01
NEXA RESOURCES 5.375 17-27 04/05S 1,200,000 1,237,635.23 1,118,820.00 10,033.33 2.10
OLEODUCTO CENTRAL SA 4.00 20-27 14/07S 807,000 839,311.61 711,084.01 14,884.67 1.34
ORBIA ADVANCE CORP 1.87521-26 11/05S 1,500,000 1,438,381.00 1,346,647.50 3,828.13 2.53
PARAGUAY 4.70 17-27 27/03S 1,000,000 1,027,250.00 973,675.00 12,141.67 1.83
PERUSAHAAN GAS 5.125 14-24 16/05S 521,000 570,041.00 519,171.29 3,263.49 0.98
PHILIPPINE GOVT BOND 5.17 22-27 13/10S 1,500,000 1,500,000.00 1,524,277.50 16,587.08 2.86
PROSUS NV 3.257 22-27 19/01S 1,300,000 1,306,890.00 1,180,094.50 18,935.84 2.22
SASOL FINANCING USA 4.375 21-26 18/09S 1,000,000 1,018,750.00 888,470.00 12,395.83 1.67
SASOL FINANCING USA 5.875 18-24 27/09S 500,000 462,884.44 493,952.50 7,588.54 0.93
SHIMAO PROPERTY HLDG 4.75 17-22 03/07S 1,000,000 1,001,939.39 98,605.00 - 0.19
SHRIRAM FINANCE LIMIT 4.4 21-24 13/01S 1,000,000 1,010,851.18 983,080.00 13,077.78 1.85
UKRAINE 7.75 15-25 01/09S 1,500,000 1,406,250.00 382,155.00 - 0.72
URALKALIY REGS 4.00 19-24 22/10S 1,000,000 1,006,952.63 257,079.36 7,555.56 0.48
WESTWOOD GROUP HLDG 2.8 21-26 20/01S 800,000 799,072.00 736,264.00 9,955.56 1.38

The accompanying notes form an integral part of these financial statements.
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
Money market instruments 4,165,418.24 4,264,556.71 - 8.01
Commercial papers & certificates of deposit debt claims 4,165,418.24 4,264,556.71 - 8.01
United States dollar 4,165,418.24 4,264,556.71 - 8.01
UNIT STAT TREA BIL ZCP 07-09-23 4,300,000 4,165,418.24 4,264,556.71 - 8.01
Total securities portfolio 58,239,277.97 50,466,461.42 94.84
Cash at bank/(bank liabilities) 1,392,017.97 2.62
Other net assets/(liabilities) 1,352,003.15 2.54
Total 53,210,482.54 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 17.43
Cayman Islands 6.43
Bermuda 6.11
British Virgin Islands 5.72
Netherlands 5.22
Mexico 5.08
Colombia 4.56
Dominican Republic 4.17
Luxembourg 3.99
Mauritius 3.50
Hong Kong 2.88
Philippines 2.86
Indonesia 2.48
Peru 2.40
Togo 2.24
Austria 221
Malaysia 2.17
Ivory coast 2.13
Chile 2.05
Benin 2.01
India 1.85
Paraguay 1.83
Singapore 1.60
United Kingdom 1.07
Egypt 0.86
Canada 0.79
Ukraine 0.72
Ireland 0.48
Total 94.84

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 28.38
Holding and finance companies 28.17
Petroleum 8.17
Internet and Internet services 5.47
Banks and other financial institutions 3.33
Electronics and semiconductors 2.47
Supranational Organisations 2.24
Miscellaneous services 2.21
Transportation 2.16
Retail trade and department stores 2.05
Chemicals 1.91
Pharmaceuticals and cosmetics 1.79
Office supplies and computing 1.49
Machine and apparatus construction 1.38
Road vehicles 1.38
Coal mining and steel industry 1.07
Electrical engineering and electronics 0.98
Real Estate companies 0.19
Total 94.84
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Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable on swaps
Interests receivable on securities portfolio
Interests receivable on swaps
Liabilities
Bank overdrafts
Other liquid liabilities
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on financial futures
Net unrealised depreciation on swaps
Interests payable on swaps
Payable on treasury transactions
Expenses payable

Net asset value

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

Note

2.2

11

11
2.7
2.8
2.9

2.14

Expressed in USD

44,061,590.69
39,485,703.95
38,937,019.82
844,356.62
2,272,351.85
296,900.00
843,141.55
319,136.72

2,432,535.03
17,591.16
1,089,496.82
662,140.51
8,081.93
10,406.25
269,960.14
307,863.65
713.48
66,281.09

41,629,055.66
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UBAM - EMERGING MARKET DEBT OPPORTUNITIES

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in USD

Income 1,785,989.27
Dividends on securities portfolio, net 532.37
Interests on bonds, net 1,194,060.77
Interests received on swaps 509,028.82
Bank interests on cash accounts 82,273.69
Other income 93.62
Expenses 816,976.76
Management fees 3 90,366.52
Service fees 5 76,662.67
Domiciliary fees 19.36
General Distributor and Marketing fees 6 13,391.49
Audit fees 782.67
Legal fees 175.12
Transaction fees 2.13 14,033.39
Subscription tax ("Taxe d'abonnement") 7 5,639.87
Interests paid on bank overdraft 8,936.06
Interests paid on swaps 592,818.91
Other expenses 14,150.70
Net income / (loss) from investments 969,012.51

Net realised profit / (loss) on:

- sales of investment securities 2223 -91,459.94
- options 2.6 -35,280.00
- forward foreign exchange contracts 2.7 -1,583,488.18
- financial futures 2.8 -606,099.52
- swaps 2.9 244,348.34
- foreign exchange 2.4 519,153.70
Net realised profit / (loss) -583,813.09
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 1,396,654.48
- forward foreign exchange contracts 2.7 741,545.65
- financial futures 2.8 -64,808.76
- swaps 29 -61,639.94
Net increase / (decrease) in net assets as a result of operations 1,427,938.34
Dividends distributed 8 -12,368.20
Subscriptions of capitalisation shares 675,036.55
Redemptions of capitalisation shares -10,737,481.91
Redemptions of distribution shares -271,801.24
Net increase / (decrease) in net assets -8,918,676.46
Net asset value at the beginning of the period 50,547,732.12
Net asset value at the end of the period 41,629,055.66

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

30/06/23 31/12/22 31/12/21
Total Net Assets uUsbD 41,629,055.66 50,547,732.12 82,378,283.04
AP - Capitalisation shares
Number of shares 86,866.452 100,655.443 143,321.248
Net asset value per share USsD 161.60 156.43 189.60
AP - Distribution shares
Number of shares 2,758.180 3,134.827 4,387.507
Net asset value per share UsSD 82.96 83.79 105.20
Dividend per share 3.43 3.29 1.11
APH - Capitalisation EUR shares
Number of shares 24,177.468 24,969.468 33,739.778
Net asset value per share EUR 98.13 96.29 119.89
APH - Distribution EUR shares
Number of shares 1,785.170 1,785.170 2,171.396
Net asset value per share EUR 55.94 56.13 71.74
Dividend per share 1.21 1.67 -
APH - Capitalisation CHF shares
Number of shares 2.198 1,649.602 1,749.602
Net asset value per share CHF 123.92 122.73 153.42
| - Capitalisation shares
Number of shares 18,397.345 45,711.345 49,686.487
Net asset value per share uUsD 191.46 185.08 223.75
| - Distribution shares
Number of shares - 650.000 650.000
Net asset value per share UsbD - 79.29 99.37
Dividend per share - 3.18 1.12
Im - Distribution shares
Number of shares - - 500.000
Net asset value per share Usb - - 97.33
Dividend per share - 3.43 1.94
IH - Capitalisation EUR shares
Number of shares 4,006.271 17,068.271 17,957.271
Net asset value per share EUR 116.62 114.28 141.92
IH - Capitalisation CHF shares
Number of shares 1,576.688 13,761.688 12,311.688
Net asset value per share CHF 76.31 75.50 94.12
UPH - Distribution GBP shares
Number of shares - 2,000.000 2,000.000
Net asset value per share GBP - 78.85 100.51
Dividend per share - 3.61 -
Z - Capitalisation shares
Number of shares 238,285.000 238,285.000 342,000.000
Net asset value per share USD 86.02 82.85 99.41
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Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

AP - Capitalisation shares 100,655.443 80.000 13,868.991 86,866.452
AP - Distribution shares 3,134.827 0.000 376.647 2,758.180
APH - Capitalisation EUR shares 24,969.468 0.000 792.000 24,177.468
APH - Distribution EUR shares 1,785.170 0.000 0.000 1,785.170
APH - Capitalisation CHF shares 1,649.602 0.000 1,647.404 2.198
| - Capitalisation shares 45,711.345 1,300.000 28,614.000 18,397.345
| - Distribution shares 650.000 0.000 650.000 0.000
IH - Capitalisation EUR shares 17,068.271 3,458.000 16,520.000 4,006.271
IH - Capitalisation CHF shares 13,761.688 0.000 12,185.000 1,576.688
UPH - Distribution GBP shares 2,000.000 0.000 2,000.000 0.000
Z - Capitalisation shares 238,285.000 0.000 0.000 238,285.000
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UBAM - EMERGING MARKET DEBT OPPORTUNITIES

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 37,036,023.19 37,550,970.48 708,313.58 90.20
Bonds 36,600,771.07 37,114,166.81 708,242.72 89.15
Brazilian real 2,301,795.65 2,624,342.90 - 6.30
BRAZIL 10.00 20-31 01/01S 13,004 2,301,795.65 2,624,342.90 6.30
Colombian peso 850,887.35 878,552.37 38,140.70 2.11
COLOMBIA 13.25 22-33 09/02A 3,111,600,000 850,887.35 878,552.37 38,140.70 211
Euro 485,977.13 487,329.18 14,797.39 1.17
BENIN 4.95 21-35 22/01A 629,000 485,977.13 487,329.18 14,797.39 117
Hungarian forint 3,202,150.47 3,332,761.53 66,940.66 8.01
HUNGARY 4 21-51 28/04A 1,133,450,000 2,013,157.05 2,125,085.06 22,826.42 5.10
HUNGARY 6.00 07-23 24/11A 420,870,000 1,188,993.42 1,207,676.47 44,114.24 2.90
Mexican peso 2,759,704.73 3,058,778.13 15,305.72 7.35
MEXICAN BONOS 7.75 11-31 29/05S 554,254 2,759,704.73 3,058,778.13 15,305.72 7.35
United States dollar 24,940,274.47 24,440,460.10 546,237.33 58.71
BBVA BANCOMER 8.45 23-38 29/06S 400,000 400,000.00 400,400.00 93.89 0.96
CANACOL ENERGY LTD 5.75 21-28 24/11S 298,000 259,260.00 256,482.64 1,713.50 0.62
CON LUXEMBOURG 7.5 23-30 27/06S 1,050,000 1,049,915.00 1,039,962.00 656.25 2.50
COSAN SA INDUSTRIES 8.25 10-XX 05/02Q 450,000 450,135.00 449,282.25 5,671.88 1.08
COSTA RICA 7.158 15-45 12/03S 2,732,000 2,666,790.00 2,713,272.14 58,666.97 6.52
DOMINICAN REPUBLIC 5.875 20-60 30/01S 3,282,000 2,560,339.56 2,545,125.36 80,340.63 6.11
KENYA 8.25 18-48 28/02S 540,000 414,450.00 414,852.30 15,097.50 1.00
MEXICO 6.35 23-35 09/02S 800,000 797,056.00 842,004.00 19,896.67 2.02
MILLICOM INTL CELL 6.25 19-29 25/03S 264,600 291,600.96 237,404.41 4,364.06 0.57
OMAN 6.75 18-48 17/01S 583,000 558,135.05 561,277.42 17,817.94 1.35
OMAN 7.00 21-51 25/01S 1,350,000 1,362,290.00 1,340,192.25 40,687.50 3.22
PETROBRAS GLOBAL  7.25 14-44 17/03S 842,000 830,952.96 836,463.85 17,465.65 2.01
PETROBRAS GLOBAL FIN 6.85 15-15 05/06S 2,850,000 2,496,650.00 2,477,661.75 13,557.29 5.95
REPUBLIC OF GABON  6.6250 20-31 06/02S 2,058,000 1,721,414.33 1,640,843.40 54,537.00 3.94
REPUBLIC OF TUR  9.1250 23-30 13/07S 2,134,000 2,112,169.80 2,119,478.13 41,650.05 5.09
ROMANIA 7.6250 23-53 17/01S 810,000 892,278.91 893,762.10 27,964.69 2.15
SASOL FINANCING USA 5.521-31 18/03S 1,400,000 1,111,600.00 1,105,027.00 21,816.67 2.65
SOUTH AFRICA 5.75 19-49 30/09S 1,137,000 826,940.10 808,964.13 16,344.38 1.94
SOUTH AFRICA 7.3 22-52 20/04S 1,500,000 1,276,320.00 1,265,535.00 21,291.67 3.04
TRUST F/1401 6.39 19-50 15/01S 2,957,000 2,299,716.80 2,339,607.97 86,603.14 5.62
UKRAINE 7.75 15-25 01/09S 600,000 562,260.00 152,862.00 - 0.37
Uruguayan peso 2,059,981.27 2,291,942.60 26,820.92 5.51
URUGUAY 3.875 20-40 02/07S 16,000,000 444,649.65 575,335.90 10,249.39 1.38
URUGUAY 8.25 21-31 21/05S 69,299,174 1,615,331.62 1,716,606.70 16,571.53 4.12
Floating rate notes 435,252.12 436,803.67 70.86 1.05
Euro 435,252.12 436,803.67 70.86 1.05
CESKA SPORITELNA AS FL.R 23-27 29/06A 400,000 435,252.12 436,803.67 70.86 1.05
Other transferable securities 219,190.00 220,019.79 43.97 0.53
Floating rate notes 219,190.00 220,019.79 43.97 0.53
Euro 219,190.00 220,019.79 43.97 0.53
NOVA KREDITNA BANKA FL.R 23-26 29/06U 200,000 219,190.00 220,019.79 43.97 0.53
Money market instruments 1,681,806.63 1,714,713.68 - 4.12
Commercial papers & certificates of deposit debt claims 163,949.32 168,657.57 - 0.41

The accompanying notes form an integral part of these financial statements.
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UBAM - EMERGING MARKET DEBT OPPORTUNITIES

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
United States dollar 163,949.32 168,657.57 - 0.41
UNIT STAT TREA BIL ZCP 07-09-23 170,000 163,949.32 168,657.57 - 0.41
Treasury market 1,517,857.31 1,546,056.11 - 3.71
United States dollar 1,517,857.31 1,546,056.11 - 3.71
UNIT STAT TREA BIL ZCP 20-07-23 1,550,000 1,517,857.31 1,546,056.11 - 3.71
Total securities portfolio 38,937,019.82 39,485,703.95 94.85
Cash at bank/(bank liabilities) 826,765.46 1.99
Other net assets/(liabilities) 1,316,586.25 3.16
Total 41,629,055.66 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical breakdown of investments as at 30/06/23

Country % of net assets
Mexico 15.95
Luxembourg 8.16
Hungary 8.01
Netherlands 7.96
United States of America 6.77
Costa Rica 6.52
Brazil 6.30
Dominican Republic 6.11
Uruguay 5.50
South Africa 4.98
Oman 457
Gabon 3.94
Romania 2.15
Colombia 2.11
Benin 1.17
Cayman Islands 1.08
Czech Republic 1.05
Kenya 1.00
Canada 0.62
Slovenia 0.53
Ukraine 0.37
Total 94.85

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 66.22
Investment funds 10.71
Petroleum 8.58
Holding and finance companies 5.15
Banks and other financial institutions 2.54
Agriculture and fishery 1.08
Communications 0.57
Total 94.85
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Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Net unrealised appreciation on forward foreign exchange contracts
Interests receivable on securities portfolio
Liabilities
Other liquid liabilities
Payable on investments purchased
Net unrealised depreciation on financial futures
Expenses payable

Net asset value

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

Note

2.2

11
2.7

11

2.8

Expressed in USD

30,615,003.86
27,321,230.38
29,563,551.49
2,031,234.93
349,142.28
182,119.22
731,277.05

1,472,063.91
278,204.23
1,115,584.55
20,093.75
58,181.38

29,142,939.95
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UBAM - EMERGING MARKETS FRONTIER BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Interests on bonds, net
Bank interests on cash accounts

Expenses

Management fees

Performance fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- foreign exchange

Net realised profit / (loss)
Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts
- financial futures

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note

2.13

22,23
2.7
2.8
2.4

2.2
2.7
2.8

Expressed in USD

1,183,427.67
1,166,803.12
16,624.55

177,221.52
93,212.94
91.19
46,449.53
15.49
8,124.85
584.40
609.46
2,786.06
3,791.98
6,945.82
14,609.80

1,006,206.15

-6,013,526.97
-87,076.81
-81,423.40
-29,002.78

-5,204,823.81

7,048,651.97
281,293.81
-20,093.75

2,105,028.22
-199,591.38
4,002,074.48
-16,787,485.99
-43,820.00
-10,923,794.67
40,066,734.62
29,142,939.95
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Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

AP - Capitalisation shares
Number of shares
Net asset value per share
AP - Distribution shares
Number of shares
Net asset value per share
Dividend per share
APH - Capitalisation EUR shares
Number of shares
Net asset value per share
APH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
APH - Capitalisation CHF shares
Number of shares
Net asset value per share
APH - Capitalisation SEK shares
Number of shares
Net asset value per share
AEP - Capitalisation shares
Number of shares
Net asset value per share
AEP - Distribution shares
Number of shares
Net asset value per share
Dividend per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation EUR shares
Number of shares
Net asset value per share
IH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation CHF shares
Number of shares
Net asset value per share
IH - Capitalisation GBP shares
Number of shares
Net asset value per share
IH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share

UsbD

USsD

UsSD

EUR

EUR

CHF

SEK

UsbD

UsSD

UsSD

UsSD

EUR

EUR

CHF

GBP

GBP

29,142,939.95

70,904.677
111.11

4,246.423
81.35
4.87

3,673.981
103.51

2,242.334
837.17

4,738.827
110.74

3,653.432
93.89
5.87

14,424.186
86.50

937.860
75.39
4.71

6,749.279
85.85

2,915.000
77.77
3.31

200.000
102.18

40,066,734.62

72,807.583
105.32

4,246.423
82.08
5.16

3,865.981
99.47

2,242.334
802.70

4,738.827
104.72

4,153.432
94.78
6.25

14,424.186
81.81

937.860
76.10
5.02

5,554.279
82.32

2,915.000
77.97
4.44

828.458
82.36

5.05

242,131,162.90

88,656.379
128.45

4,246.423
105.86
3.71

4,568.270
125.30

1,080.000
123.64
2.68

764.377
96.43

1,591.864
1,009.86

5,338.827
127.13

4,153.432
122.02
4.58

112,569.612
99.33

11,150.481
98.00
3.68

177,567.285
103.23

33,140.764
102.78
2.50

1,261.458
103.51

1,327.478
98.62

4,175.000
95.57
3.12
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Statistics

30/06/23 31/12/22 31/12/21

IE - Capitalisation shares

Number of shares 8,024.390 9,664.390 799,728.534

Net asset value per share uUsD 115.26 108.74 131.39
IE - Distribution shares

Number of shares 5,530.000 5,530.000 59,641.545

Net asset value per share UsSD 97.03 98.10 126.25

Dividend per share 6.44 6.94 5.23
IEH - Capitalisation EUR shares

Number of shares 115,828.186 225,886.879 374,782.563

Net asset value per share EUR 107.46 102.79 128.29
IEH - Distribution EUR shares

Number of shares 546.234 546.234 30,693.531

Net asset value per share EUR 94.38 94.77 124.86

Dividend per share 4.38 5.87 3.52
IEH - Capitalisation CHF shares

Number of shares 300.000 300.000 3,035.000

Net asset value per share CHF 105.92 102.22 127.83
IEH - Capitalisation GBP shares

Number of shares - - 1,881.163

Net asset value per share GBP - - 129.63
IEH - Distribution GBP shares

Number of shares 405.000 405.000 16,695.312

Net asset value per share GBP 93.94 95.20 125.14

Dividend per share 5.90 7.08 4.58
UP - Capitalisation shares

Number of shares 5,503.765 5,231.200 -

Net asset value per share uUsD 88.29 83.52 -
UP - Distribution shares

Number of shares 20,787.370 20,787.370 32,294.666

Net asset value per share uUsD 73.70 74.54 96.19

Dividend per share 4.73 5.07 -
UPH - Capitalisation EUR shares

Number of shares 120.000 298.705 2,556.705

Net asset value per share EUR 85.37 81.87 102.70
UPH - Distribution EUR shares

Number of shares - - 1,490.000

Net asset value per share EUR - - 100.42

Dividend per share - 4.49 -
UPH - Capitalisation SEK shares

Number of shares 266.782 - -

Net asset value per share SEK 1,033.23 - -
UPH - Capitalisation GBP shares

Number of shares 26.328 11.426 10.000

Net asset value per share GBP 83.28 79.25 97.79
UPH - Distribution GBP shares

Number of shares - - 10.000

Net asset value per share GBP - - 97.78

Dividend per share - 5.31 -
Z - Capitalisation shares

Number of shares - - 113,700.000

Net asset value per share USD - - 100.19
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UBAM - EMERGING MARKETS FRONTIER BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

AP - Capitalisation shares 72,807.583 0.000 1,902.906 70,904.677
AP - Distribution shares 4,246.423 0.000 0.000 4,246.423
APH - Capitalisation EUR shares 3,865.981 98.000 290.000 3,673.981
APH - Capitalisation SEK shares 2,242.334 0.000 0.000 2,242.334
AEP - Capitalisation shares 4,738.827 0.000 0.000 4,738.827
AEP - Distribution shares 4,153.432 0.000 500.000 3,653.432
| - Capitalisation shares 14,424.186 0.000 0.000 14,424.186
| - Distribution shares 937.860 0.000 0.000 937.860
IH - Capitalisation EUR shares 5,554.279 1,195.000 0.000 6,749.279
IH - Distribution EUR shares 2,915.000 0.000 0.000 2,915.000
IH - Capitalisation CHF shares 828.458 0.000 828.458 0.000
IH - Capitalisation GBP shares 0.000 200.000 0.000 200.000
IE - Capitalisation shares 9,664.390 0.000 1,640.000 8,024.390
IE - Distribution shares 5,530.000 0.000 0.000 5,530.000
IEH - Capitalisation EUR shares 225,886.879 32,714.000 142,772.693 115,828.186
IEH - Distribution EUR shares 546.234 0.000 0.000 546.234
IEH - Capitalisation CHF shares 300.000 0.000 0.000 300.000
IEH - Distribution GBP shares 405.000 0.000 0.000 405.000
UP - Capitalisation shares 5,231.200 2,218.565 1,946.000 5,503.765
UP - Distribution shares 20,787.370 0.000 0.000 20,787.370
UPH - Capitalisation EUR shares 298.705 0.000 178.705 120.000
UPH - Capitalisation SEK shares 0.000 266.782 0.000 266.782
UPH - Capitalisation GBP shares 11.426 14.902 0.000 26.328
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UBAM - EMERGING MARKETS FRONTIER BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 29,563,551.49 27,321,230.38 731,277.05 93.75
Bonds 28,145,476.05 26,295,235.38 722,943.72 90.23
Euro 3,562,967.68 2,713,915.14 144,791.54 9.31
BENIN 4.95 21-35 22/01A 600,000 485,047.69 464,860.92 14,115.15 1.60
BENIN 6.875 21-52 19/01A 1,000,000 1,242,716.00 775,013.67 33,290.45 2.66
CAMEROON 5.95 21-32 07/07A 1,000,000 1,102,345.93 787,827.46 63,669.56 2.70
IVORY COAST 5.8750 19-31 17/10A 750,000 732,858.06 686,213.09 33,716.38 2.35
United States dollar 22,966,568.40 21,912,254.50 494,790.80 75.19
ANGOLA 8.75 22-32 14/04S 300,000 278,714.10 253,503.00 5,541.67 0.87
ANGOLA 9.125 19-49 26/11S 1,600,000 1,414,400.00 1,239,384.00 13,788.89 4.25
ANGOLA 9.375 18-48 08/05S 1,500,000 1,208,250.00 1,193,625.00 5,859.38 4.10
ARGENTINA 1.5 20-35 09/07S 1,800,000 454,500.00 541,782.00 12,825.00 1.86
ARGENTINA FL.R 20-38 09/01S 1,500,000 453,000.00 531,082.50 27,609.38 1.82
COSTA RICA 6.55 23-34 03/04S 850,000 855,950.00 854,734.50 13,454.79 2.93
COSTA RICA 7.158 15-45 12/03S 930,000 923,490.00 923,624.85 19,970.82 3.17
DOMINICAN REPUBLIC 5.875 20-60 30/01S 500,000 388,750.00 387,740.00 12,239.58 1.33
DOMINICAN REPUBLIC 6.85 15-45 27/01S 2,550,000 2,331,756.43 2,315,986.50 74,236.88 7.95
EL SALVADOR 9.5 20-52 15/07S 1,150,000 600,863.50 726,075.50 50,072.92 2.49
GHANA 8.125 19-32 26/03S 1,370,000 574,715.00 587,956.05 - 2.02
IVORY COAST 6.125 17-33 15/06S 1,000,000 853,000.00 877,025.00 2,552.08 3.01
JAMAICA 7.875 15-45 28/07S 1,030,000 1,212,722.00 1,190,463.70 34,247.50 4.08
KENYA 6.3 21-34 23/01S 750,000 570,690.00 568,083.75 20,606.25 1.95
KENYA 8.25 18-48 28/02S 400,000 309,000.00 307,298.00 11,183.33 1.05
LEBANON DEF 6.85 17-27 23/03S 5,000,000 312,500.00 339,625.00 - 1.17
MOZAMBIQUE 5.0 19-31 15/09S 800,000 679,700.00 610,124.00 11,666.67 2.09
OMAN 6.75 18-48 17/01S 1,000,000 988,250.00 962,740.00 30,562.50 3.30
PAKISTAN 7.3750 21-31 08/04S 2,450,000 1,072,512.50 1,135,930.25 43,072.05 3.90
PAKISTAN 8.25 15-25 30/09S 750,000 396,121.40 411,082.50 15,468.75 1.41
REPUBLIC OF GABON  6.6250 20-31 06/02S 800,000 678,000.00 637,840.00 21,200.00 2.19
REPUBLIC OF TUR 9.1250 23-30 13/07S 1,120,000 1,116,070.00 1,112,378.40 21,859.45 3.82
RWANDA 5.5 21-31 09/08S 1,100,000 1,097,739.50 835,307.00 23,695.83 2.87
SRI LANKA 0 19-30 28/03S 1,400,000 575,750.00 622,839.00 - 2.14
TAJIKISTAN INT BOND 7.125 17-27 14/09S 1,100,000 827,405.64 906,653.00 23,077.08 3.11
UKRAINE 7.75 15-24 01/09S 2,000,000 1,386,666.67 507,570.00 - 1.74
UKRAINE 7.75 15-25 01/09S 500,000 473,125.00 127,385.00 0.44
ZAMBIA 0 15-49 30/07S 1,800,000 793,218.33 1,045,809.00 3.59
ZAMBIA 5.375 12-22 20/09S 300,000 139,708.33 158,607.00 0.54
Uruguayan peso 877,063.68 897,755.30 23,216.26 3.08
URUGUAY 8.500 17-28 15/03S 35,000,000 877,063.68 897,755.30 23,216.26 3.08
Floating rate notes 1,418,075.44 1,025,995.00 8,333.33 3.52
United States dollar 1,418,075.44 1,025,995.00 8,333.33 3.52
ECUADOR FL.R 20-35 31/07S 800,000 282,000.00 279,200.00 8,333.33 0.96
UKRAINE FL.R 15-40 31/05A 1,900,000 1,136,075.44 746,795.00 2.56
Total securities portfolio 29,563,551.49 27,321,230.38 93.75
Cash at bank/(bank liabilities) 2,031,234.93 6.97
Other net assets/(liabilities) -209,525.36 -0.72
Total 29,142,939.95 100.00

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

Geographical breakdown of investments as at 30/06/23

Country % of net assets
Dominican Republic 9.28
Angola 9.22
Costa Rica 6.10
Ivory coast 5.36
Pakistan 5.31
Ukraine 4.74
Benin 4.25
Zambia 4.13
Jamaica 4.09
Luxembourg 3.82
Argentina 3.68
Oman 3.30
Tajikistan 3.11
Uruguay 3.08
Kenya 3.00
Rwanda 2.87
Cameroon 2.70
United States of America 2.65
El Salvador 2.49
Gabon 2.19
Sri Lanka 2.14
Mozambique 2.09
Ghana 2.02
Lebanon 1.17
Ecuador 0.96
Total 93.75

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 87.28
Investment funds 3.82
Supranational Organisations 2.65
Total 93.75
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UBAM -

EURO BOND

Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable for investments sold
Net unrealised appreciation on financial futures
Interests receivable on securities portfolio
Liabilities
Bank overdrafts
Other liquid liabilities
Payable on investments purchased
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

11

2.8

11

2.7

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

Expressed in EUR

12,869,179.09
11,806,763.15
14,388,905.15
627,790.43
329,464.91
10,826.40
9,999.94
84,334.26

364,569.42
0.41
290,851.76
41,309.93
5,110.42
27,296.90

12,504,609.67
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UBAM - EURO BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in EUR

Income 159,611.43
Interests on bonds, net 151,054.44
Interests received on swaps 1.05
Bank interests on cash accounts 8,555.94
Expenses 82,044.19
Management fees 3 38,548.63
Service fees 5 18,727.11
Domiciliary fees 8.29
General Distributor and Marketing fees 6 8,971.23
Audit fees 316.06
Legal fees 73.55
Transaction fees 2.13 991.40
Subscription tax ("Taxe d'abonnement") 7 2,885.35
Interests paid on bank overdraft 971.83
Interests paid on swaps 1,866.67
Other expenses 8,684.07
Net income / (loss) from investments 77,567.24
Net realised profit / (loss) on:

- sales of investment securities 2223 -1,349,306.10
- forward foreign exchange contracts 2.7 -2,839.75
- financial futures 2.8 -28,981.01
- swaps 2.9 -7,020.24
- foreign exchange 2.4 -4,444.39
Net realised profit / (loss) -1,315,024.25
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 1,624,079.60
- forward foreign exchange contracts 2.7 -16,182.89
- financial futures 2.8 118,208.21
Net increase / (decrease) in net assets as a result of operations 411,080.67
Dividends distributed 8 -10,634.13
Subscriptions of capitalisation shares 145,271.66
Redemptions of capitalisation shares -5,738,320.42
Net increase / (decrease) in net assets -5,192,602.22

Net asset value at the beginning of the period

Net asset value at the end of the period

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

17,697,211.89
12,504,609.67
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UBAM - EURO BOND

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
A - Distribution shares
Number of shares
Net asset value per share
Dividend per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
R - Capitalisation shares
Number of shares
Net asset value per share

EUR

EUR

EUR

EUR

EUR

EUR

12,504,609.67

11,914.501
883.92

7,257.000
76.31
0.92

1,018.061
152.70

3,141.026
86.92
1.26

1,182.358
838.03

17,697,211.89

11,976.044
864.42

7,257.000
75.54

37,229.000
148.96

3,141.026
86.07

1,193.670
821.57

43,552,103.19

18,546.725
1,070.55

7,257.000
93.55

116,399.136
183.69

3,141.026
106.14

1,274.899
1,022.63
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UBAM - EURO BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 11,976.044 160.000 221.543 11,914.501
A - Distribution shares 7,257.000 0.000 0.000 7,257.000
| - Capitalisation shares 37,229.000 29.061 36,240.000 1,018.061
| - Distribution shares 3,141.026 0.000 0.000 3,141.026
R - Capitalisation shares 1,193.670 0.000 11.312 1,182.358
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UBAM - EURO BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 12,985,316.70 10,586,755.43 84,334.26 84.66
Bonds 5,361,528.86 4,295,653.84 45,004.13 34.35
Euro 5,361,528.86 4,295,653.84 45,004.13 34.35
AUSTRIA 0.519-29 20/02A 60,000 61,379.67 52,470.60 106.85 0.42
AUSTRIA 1.20 15-25 20/10A 70,000 76,945.09 67,032.70 582.25 0.54
AUSTRIA 2.10 17-17 20/09A 32,000 56,283.98 23,664.48 521.03 0.19
AUSTRIA 2.40 13-34 23/05A 40,000 46,413.84 37,664.20 99.67 0.30
AUSTRIA 3.15 12-44 20/06A 15,000 24,350.08 15,231.75 12.91 0.12
AUSTRIA 3.80 12-62 26/01A 20,000 43,206.48 23,395.40 322.74 0.19
BANK OF NOVA SCOTIA 0.01 20-27 14/01A 200,000 193,850.00 175,552.00 9.15 1.40
BELGIUM 1.60 16-47 22/06A 20,000 22,626.48 14,343.90 6.99 0.11
BELGIUM 1.7 19-50 22/06A 40,000 40,648.90 28,486.60 14.86 0.23
BELGIUM 3.75 13-45 22/06A 42,000 67,123.78 44,785.02 34.43 0.36
BPCE SFH 0.01 22-27 21/01A 200,000 194,302.00 176,221.00 8.77 1.41
BUONI POLIENNAL  1.5000 21-45 30/04S 130,000 132,834.00 80,534.35 325.00 0.64
COMMONWEALTH BK AUST 0.125 21-29 15/10A 200,000 165,294.00 161,831.00 176.71 1.29
COOPERATIEVE RABOBANK 0.00 19-27 21/06A 200,000 193,462.00 175,147.00 - 1.40
FINLAND 1.125 18-34 15/04A 60,000 68,425.04 49,799.10 140.16 0.40
FINLAND 2.625 12-42 04/07A 45,000 58,777.21 42,378.08 1,168.30 0.34
FINLAND 2.75 12-28 04/07A 70,000 85,378.93 69,574.40 1,903.90 0.56
FRANCE 0.75 21-53 25/05A 70,000 61,482.60 37,348.15 51.64 0.30
FRANCE 1.50 18-50 25/05A 70,000 86,942.51 48,740.65 103.28 0.39
IRELAND 1.1 19-29 15/05A 10,000 11,078.51 9,073.60 13.83 0.07
IRELAND 1.35 18-31 18/03A 60,000 68,774.12 54,151.20 230.16 0.43
IRELAND 1.50 19-50 15/05A 20,000 23,008.40 14,103.40 37.70 0.11
IRELAND 2.00 15-45 18/02A 60,000 73,135.19 49,035.30 433.97 0.39
ITALY 1.70 20-51 01/09S 30,000 31,482.90 18,015.30 168.61 0.14
ITALY 2.05 17-27 01/08S 60,000 64,785.00 56,307.30 506.27 0.45
ITALY 2.25 16-36 01/09S 100,000 99,795.94 81,275.00 744.70 0.65
ITALY 2.45 16-33 01/09S 30,000 35,728.20 26,186.40 242.99 0.21
ITALY 2.70 16-47 01/03S 65,000 72,720.58 50,561.23 577.05 0.40
ITALY 2.80 16-67 01/03S 35,000 29,345.32 25,130.70 322.23 0.20
ITALY 3.10 19-40 01/03S 90,000 105,277.07 77,844.60 917.36 0.62
ITALY 5.00 03-34 01/08S 105,000 143,468.63 113,490.30 2,160.91 0.91
ITALY 5.00 09-40 01/09S 50,000 69,739.69 54,570.50 822.01 0.44
ITALY 507-39 01/08S 60,000 83,617.83 65,249.40 1,234.81 0.52
ITALY 7.25 96-26 01/11S 210,000 292,157.53 233,010.75 2,482.34 1.86
NETHERLANDS 0 20-52 15/01U 10,000 9,509.82 4,875.85 - 0.04
PORTUGAL 1.95 19-29 15/06A 50,000 56,377.93 47,260.50 39.96 0.38
PORTUGAL 2.25 18-34 18/04A 35,000 41,977.36 31,864.70 157.07 0.25
PORTUGAL 2.875 15-25 15/10A 65,000 73,359.56 64,837.50 1,320.92 0.52
PORTUGAL 2.875 16-26 21/07A 35,000 41,665.22 34,930.52 948.36 0.28
PORTUGAL 3.875 14-30 15/02A 20,000 23,725.87 21,067.70 286.64 0.17
PORTUGAL 4.10 06-37 15/04A 25,000 34,473.55 26,742.50 212.84 0.21
PORTUGAL 4.10 15-45 15/02A 35,000 42,691.55 38,219.48 530.75 0.31
ROYAL BANK OF CANADA 0.125 22-27 26/04A 250,000 242,970.00 218,825.00 55.50 1.75
SANTANDER UK PLC 0.05 20-27 12/01A 300,000 291,060.00 263,890.50 69.45 2.11
SPAIN 0.00 20-26 31/01A 90,000 91,462.00 82,651.05 - 0.66
SPAIN 0.1 21-31 30/04A 100,000 93,599.89 78,502.00 16.67 0.63
SPAIN 0.60 19-29 31/10A 185,000 188,344.90 157,771.70 735.95 1.26
SPAIN 1.00 20-50 31/10A 120,000 119,230.90 64,366.80 795.62 0.51
SPAIN 1.40 18-28 30/07A 135,000 143,144.28 123,682.95 1,734.66 0.99
SPAIN 1.45 17-27 31/10A 40,000 41,352.76 37,132.40 384.55 0.30
SPAIN 1.45 19-29 30/04A 160,000 176,988.16 145,268.00 386.67 1.16
SPAIN 1.45 21-71 31/10A 30,000 26,712.30 14,578.50 288.41 0.12

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in EUR) (in EUR) (in EUR) assets
SPAIN 1.85 19-35 30/07A 90,000 91,300.70 75,630.60 1,528.15 0.60
SPAIN 1 21-42 30/07A 100,000 78,786.00 63,079.50 917.81 0.50
SPAIN 2.70 18-48 31/10A 40,000 52,303.50 32,997.00 716.05 0.26
SPAIN 4.20 05-37 31/01A 40,000 55,890.78 42,675.40 690.41 0.34
SPAIN 4.65 10-25 30/07A 90,000 97,537.58 92,205.00 3,841.03 0.74
SPAIN 4.70 09-41 30/07A 40,000 55,522.75 45,218.40 1,725.48 0.36
SPAIN 4.90 07-40 30/07A 55,000 91,624.81 63,386.13 2,473.49 0.51
SPAIN 5.90 11-26 30/07A 160,000 216,075.19 171,788.80 8,664.11 1.37
Floating rate notes 7,623,787.84 6,291,101.59 39,330.13 50.31
Euro 7,623,787.84 6,291,101.59 39,330.13 50.31
AUSTRIA 0.75 18-28 20/02A 30,000 32,835.00 27,147.60 80.14 0.22
AUSTRIA 1.50 16-86 02/11A 20,000 27,009.20 12,133.70 197.26 0.10
AUSTRIA 4.15 06-37 15/03A 50,000 71,239.55 55,791.75 606.63 0.45
BANK OF AMERICA CORP FL.R 21-26 22/09Q 150,000 153,046.50 149,643.00 152.90 1.20
BELGIUM 0.80 15-25 22/06A 60,000 62,564.49 57,276.90 10.49 0.46
BELGIUM 0.9 19-29 22/06A 40,000 42,299.96 35,769.60 7.87 0.29
BELGIUM 1.00 16-26 22/06A 120,000 130,130.00 113,128.80 26.23 0.90
BELGIUM 1.25 18-33 22/04A 150,000 174,242.95 128,589.75 353.48 1.03
BELGIUM 2.15 16-66 22/06A 50,000 54,413.33 37,605.75 23.50 0.30
BELGIUM 2.60 14-24 22/06A 30,000 33,939.14 29,729.85 17.05 0.24
BELGIUM 4.25 10-41 28/03A 50,000 79,330.74 56,402.75 545.77 0.45
BELGIUM 5.00 04-35 28/03A 50,000 84,527.00 59,032.00 642.08 0.47
BELGIUM OLO 5.50 98-28 28/03A 40,000 55,588.30 44,573.40 565.03 0.36
FRANCE 0.25 15-26 25/11A 190,000 191,137.19 173,255.30 282.40 1.39
FRANCE 0.50 15-26 25/05A 290,000 305,119.80 269,602.85 142.62 2.16
FRANCE 0.50 20-40 25/05A 90,000 88,934.10 58,833.00 44.26 0.47
FRANCE 0.5 20-44 25/06A 140,000 137,533.20 83,073.90 9.56 0.66
FRANCE 0.5 20-72 25/05A 70,000 64,861.10 27,664.00 34.43 0.22
FRANCE 0.7500 22-28 25/02A 190,000 175,410.10 172,372.75 488.01 1.38
FRANCE 0.75 17-28 25/05A 210,000 228,787.94 189,763.35 154.92 1.52
FRANCE 1.25 15-36 25/05A 90,000 97,129.86 72,748.35 110.66 0.58
FRANCE 1.25 17-34 25/04A 160,000 178,901.77 134,450.40 196.72 1.08
FRANCE 1.75 16-39 25/06A 180,000 235,715.65 149,571.00 43.03 1.20
FRANCE 1 14-25 25/11A 80,000 85,979.09 76,070.00 475.62 0.61
FRANCE 2.00 17-48 25/05A 35,000 46,010.02 27,714.23 68.85 0.22
FRANCE 2.50 13-30 25/05A 60,000 59,512.80 58,850.70 147.54 0.47
FRANCE 2.75 11-27 25/10A 80,000 97,886.34 79,454.00 1,494.79 0.64
FRANCE 3.50 10-26 25/04A 170,000 198,433.35 171,788.40 1,072.95 1.37
FRANCE 4.00 04-55 25/04A 45,000 82,706.44 51,573.38 324.59 0.41
FRANCE 4.00 09-60 25/04A 40,000 68,185.10 46,495.00 288.52 0.37
FRANCE 4.50 09-41 25/04A 45,000 78,727.48 52,934.63 365.16 0.42
FRANCE 4.75 03-35 25/04A 80,000 126,818.92 93,409.60 685.25 0.75
FRANCE 4 05-38 25/10A 60,000 78,361.75 66,213.90 1,630.68 0.53
FRANCE 5.5 97-29 25/04A 125,000 183,006.18 142,315.00 1,239.75 1.14
GERMANY 0.0000 20-30 15/08A 1,730,000 1,612,885.10 1,465,102.40 - 11.72
GERMANY 0.00 21-50 15/08A 220,000 149,903.72 119,116.80 - 0.95
IRELAND 2.40 14-30 15/05A 30,000 37,698.90 29,329.35 90.49 0.23
ITALY 2.00 18-28 01/02S 150,000 142,963.47 139,421.25 1,234.81 111
ITALY 2.4520-50 01/09S 45,000 42,211.42 32,256.22 362.51 0.26
ITALY 3.00 19-29 01/02S 190,000 210,845.61 182,436.10 2,346.13 1.46
ITALY 3.35 18-35 01/06S 30,000 36,471.90 27,881.55 332.25 0.22
ITALY 3.45 17-48 01/03S 25,000 30,754.64 21,997.38 283.59 0.18
ITALY 4.75 13-28 01/09S 195,000 222,454.75 204,495.53 3,045.55 1.64
ITALY 5.75 02-33 01/02S 75,000 96,680.81 85,466.25 1,775.03 0.68
ITALY BTP 6.50 97-27 01/11S 90,000 115,645.80 100,152.90 953.80 0.80
NETHERLANDS 0.25 15-25 15/07A 75,000 77,741.49 70,774.13 179.79 0.57
NETHERLANDS 0.50 19-40 15/01A 135,000 146,667.95 95,197.95 306.99 0.76

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in EUR) (in EUR) (in EUR) assets
NETHERLANDS 0.75 17-27 15/07A 70,000 75,144.72 64,545.60 503.42 0.52
NETHERLANDS 2.50 12-33 15/01A 112,000 129,954.82 110,284.16 1,273.42 0.88
NETHERLANDS 2.75 14-47 15/01A 30,000 43,163.31 30,603.30 375.21 0.24
NETHERLANDS 4.00 05-37 15/01A 35,000 54,248.80 39,807.08 636.71 0.32
NETHERLANDS 5.50 98-28 15/01A 60,000 88,880.40 66,760.50 1,500.82 0.53
SPAIN 1.95 15-30 30/07A 160,000 184,482.56 147,179.20 2,863.56 1.18
SPAIN 2.75 14-24 31/10A 75,000 84,694.38 74,344.50 1,367.47 0.59
SPAIN 5.15 13-44 31/10A 30,000 54,283.76 35,996.85 1,024.36 0.29
SPAIN 5.75 01-32 30/07A 120,000 175,685.19 142,974.00 6,345.48 1.14
Open-ended investment funds 1,403,588.45 1,220,007.72 - 9.76
Investment funds (UCITS) 1,403,588.45 1,220,007.72 - 9.76
Euro 1,403,588.45 1,220,007.72 - 9.76
UBAM - CORPORATE EURO BOND Z EUR ACC 14,127 1,403,588.45 1,220,007.72 9.76
Total securities portfolio 14,388,905.15 11,806,763.15 94.42
Cash at bank/(bank liabilities) 627,790.02 5.02
Other net assets/(liabilities) 70,056.50 0.56
Total 12,504,609.67 100.00

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

Geographical breakdown of investments as at 30/06/23

Country % of net assets
France 19.68
Spain 13.53
Italy 13.40
Germany 12.67
Luxembourg 9.76
Netherlands 5.26
Belgium 5.20
Canada 3.15
Austria 2.52
Portugal 2.12
United Kingdom 2.11
Finland 1.29
Australia 1.29
Ireland 1.24
United States of America 1.20
Total 94.42

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 74.10
Banks and other financial institutions 10.56
Investment funds 9.76
Total 94.42
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UBAM - EURO CORPORATE IG SOLUTION

Statement of net assets as at 30/06/23

Note Expressed in EUR

Assets 595,965,357.71
Securities portfolio at market value 2.2 367,386,148.11

Cost price 370,990,693.12
Cash at banks and liquidities 99,642,543.63
Other liquid assets 11 30,433,252.54
Time deposits 88,000,000.00
Receivable on subscriptions 222,462.60
Receivable on swaps 314,144.03
Net unrealised appreciation on swaps 2.9 8,063,998.08
Interests receivable on securities portfolio 1,230,150.53
Interests receivable on swaps 651,391.52
Other interests receivable 21,266.67
Liabilities 10,325,034.13
Other liquid liabilities 11 7,740,252.46
Payable on redemptions 166,113.42
Net unrealised depreciation on forward foreign exchange contracts 2.7 105,454.68
Net unrealised depreciation on financial futures 2.8 1,514,940.00
Interests payable on swaps 481,115.13
Expenses payable 317,158.44
Net asset value 585,640,323.58

The accompanying notes form an integral part of these financial statements.
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UBAM - EURO CORPORATE IG SOLUTION

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in EUR

Income 7,291,979.57
Interests on bonds, net 1,051,976.55
Interests received on swaps 3,997,859.25
Bank interests on cash accounts 1,298,710.39
Bank interests on time deposits 943,433.38
Expenses 1,908,859.88
Management fees 3 403,578.78
Service fees 5 386,476.68
Domiciliary fees 228.95
General Distributor and Marketing fees 6 3,420.66
Audit fees 9,845.72
Legal fees 3,308.31
Transaction fees 2.13 64,699.55
Subscription tax ("Taxe d'abonnement") 7 34,370.21
Interests paid on bank overdraft 30,481.62
Interests paid on swaps 931,060.70
Other expenses 41,388.70
Net income / (loss) from investments 5,383,119.69
Net realised profit / (loss) on:

- sales of investment securities 2223 1,044,579.41
- forward foreign exchange contracts 2.7 290,126.50
- financial futures 2.8 -6,391,965.82
- swaps 2.9 48,571.17
- foreign exchange 2.4 -64,694.53
Net realised profit / (loss) 309,736.42
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 2,090,424.08
- forward foreign exchange contracts 2.7 -289,373.56
- financial futures 2.8 7,586,265.04
- swaps 29 5,215,878.85
Net increase / (decrease) in net assets as a result of operations 14,912,930.83
Dividends distributed 8 -5,088,501.08

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

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

119,531,001.74

15,412,497.03
-26,667,843.80
-16,386,920.11
101,713,164.61
483,927,158.97
585,640,323.58
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UBAM - EURO CORPORATE IG SOLUTION

Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets EUR  585,640,323.58  483,927,158.97  737,761,778.73
A - Capitalisation shares
Number of shares 124,381.889 117,865.332 159,483.390
Net asset value per share EUR 93.92 91.29 104.78
A - Distribution shares
Number of shares - - 1,470.000
Net asset value per share EUR - - 100.06
Dividend per share - 0.95 0.66
AH - Capitalisation CHF shares
Number of shares 11,255.000 - -
Net asset value per share CHF 100.54 - -
AH - Capitalisation USD shares
Number of shares 7,354.636 18,659.358 21,542.372
Net asset value per share uUSsD 95.28 91.56 102.94
AH - Distribution USD shares
Number of shares 1,096.807 1,096.807 2,187.488
Net asset value per share USsD 83.67 84.53 96.83
Dividend per share 4.23 1.69 1.88
| - Capitalisation shares
Number of shares 4,143,798.572 3,162,242.048 4,578,160.102
Net asset value per share EUR 94.66 91.94 105.36
| - Distribution shares
Number of shares 335,661.713 335,114.066 335,462.379
Net asset value per share EUR 88.06 88.27 102.28
Dividend per share 2.79 1.07 0.77
IH - Capitalisation CHF shares
Number of shares 18,324.000 30,189.000 33,811.000
Net asset value per share CHF 92.12 90.30 104.02
IH - Capitalisation USD shares
Number of shares 7,892.184 9,077.614 8,264.776
Net asset value per share uUsD 99.67 95.72 107.45
IH - Distribution GBP shares
Number of shares 2,382.081 4,677.271 4,293.669
Net asset value per share GBP 86.49 87.54 100.95
Dividend per share 4.15 1.69 1.57
U - Capitalisation shares
Number of shares 164,667.839 152,630.839 133,596.767
Net asset value per share EUR 94.37 91.69 105.13
U - Distribution shares
Number of shares 64,772.769 55,663.874 46,183.756
Net asset value per share EUR 87.86 88.08 102.13
Dividend per share 2.78 1.07 0.77
UH - Capitalisation CHF shares
Number of shares 1,522.362 2,372.362 1,422.362
Net asset value per share CHF 87.83 86.11 99.26
UH - Capitalisation USD shares
Number of shares 5,540.965 5,540.965 35,391.654
Net asset value per share uUsD 95.52 91.76 103.04
UH - Distribution USD shares
Number of shares - - 1,650.000
Net asset value per share UsbD - - 96.96
Dividend per share - 1.79 1.98
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UBAM - EURO CORPORATE IG SOLUTION

Statistics

30/06/23 31/12/22 31/12/21
R - Capitalisation shares
Number of shares 230.000 - -
Net asset value per share EUR 102.66 - -
Y - Distribution shares
Number of shares 1,464,657.702 1,483,775.322 1,600,910.294
Net asset value per share EUR 85.80 85.96 99.51
Dividend per share 2.72 1.04 0.75
Z - Capitalisation shares
Number of shares - - 158,891.000
Net asset value per share EUR - - 99.87
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UBAM - EURO CORPORATE IG SOLUTION

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23

Shares issued

Shares redeemed

at 30/06/23

A - Capitalisation shares 117,865.332 11,855.723 5,339.166 124,381.889
AH - Capitalisation CHF shares 0.000 11,280.000 25.000 11,255.000
AH - Capitalisation USD shares 18,659.358 0.000 11,304.722 7,354.636
AH - Distribution USD shares 1,096.807 0.000 0.000 1,096.807
| - Capitalisation shares 3,162,242.048 1,222,047.303 240,490.779 4,143,798.572
| - Distribution shares 335,114.066 21,546.400 20,998.753 335,661.713
IH - Capitalisation CHF shares 30,189.000 0.000 11,865.000 18,324.000
IH - Capitalisation USD shares 9,077.614 123.597 1,309.027 7,892.184
IH - Distribution GBP shares 4,677.271 160.000 2,455.190 2,382.081
U - Capitalisation shares 152,630.839 24,183.000 12,146.000 164,667.839
U - Distribution shares 55,663.874 13,093.895 3,985.000 64,772.769
UH - Capitalisation CHF shares 2,372.362 0.000 850.000 1,522.362
UH - Capitalisation USD shares 5,540.965 0.000 0.000 5,540.965
R - Capitalisation shares 0.000 230.000 0.000 230.000
Y - Distribution shares 1,483,775.322 141,489.603 160,607.223 1,464,657.702
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UBAM - EURO CORPORATE IG SOLUTION

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 227,543,042.00 223,250,282.00 1,230,150.53 38.12
Bonds 105,138,444.00 103,176,493.00 1,230,150.53 17.62
Euro 105,138,444.00 103,176,493.00  1,230,150.53 17.62
CADES 2.75 22-32 25/11A 10,000,000 9,906,600.00 9,720,900.00 163,493.15 1.66
CAISSE D AMORT 2.8750 22-27 25/05A 20,000,000 20,184,000.00 19,711,300.00 56,557.38 3.37
GERMANY 1.3 22-27 15/10A 77,700,000 75,047,844.00 73,744,293.00 1,010,100.00 12.59
Floating rate notes 122,404,598.00 120,073,789.00 - 20.50
Euro 122,404,598.00 120,073,789.00 - 20.50
GERMANY 0.00 19-24 18/10A 100,000 96,263.00 95,809.00 0.02
GERMANY 0.00 20-25 10/10A 72,500,000 69,940,200.00 67,819,762.50 11.58
GERMANY 0 18-23 13/10A 100,000 98,109.00 99,071.50 0.02
GERMANY 0 19-24 05/04A 100,000 97,230.00 97,461.50 0.02
GERMANY 0 21-31 15/08A 62,700,000 52,172,796.00 51,961,684.50 8.87
Money market instruments 143,447,651.12 144,135,866.11 - 24.61
Treasury market 143,447,651.12 144,135,866.11 - 24.61
Euro 143,447,651.12 144,135,866.11 - 24.61
BELG TREA BILL ZCP 13-07-23 20,000,000 19,833,238.50 19,978,643.01 3.41
BELG TREA BILL ZCP 14-09-23 15,000,000 14,835,966.14 14,901,058.94 2.54
DUTCH TREASURY CERT ZCP 300823 20,000,000 19,801,860.38 19,902,528.09 3.40
DUTC TREA CERT ZCP 28-09-23 15,000,000 14,812,703.65 14,886,867.98 2.54
DUTC TREA CERT ZCP 30-10-23 10,000,000 9,891,481.38 9,892,363.65 1.69
FRANCE TREASURY BILL ZCP 041023 20,000,000 19,795,534.13 19,824,743.54 3.39
FRANCE TREASURY BILL ZCP 200923 20,000,000 19,752,054.11 19,855,804.52 3.39
FRAN TREA BILL BTF ZCP 23-08-23 25,000,000 24,724,812.83 24,893,856.38 4.25
Total securities portfolio 370,990,693.12 367,386,148.11 62.73
Cash at bank/(bank liabilities) 99,642,543.63 17.01
Other net assets/(liabilities) 118,611,631.84 20.25
Total 585,640,323.58 100.00

The accompanying notes form an integral part of these financial statements.
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UBAM - EURO CORPORATE IG SOLUTION

Geographical breakdown of investments as at 30/06/23

Country % of net assets
Germany 33.09
France 16.05
Netherlands 7.63
Belgium 5.96
Total 62.73

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 61.07
Other 1.66
Total 62.73
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UBAM - EURO HIGH YIELD SOLUTION

Statement of net assets as at 30/06/23

Note Expressed in EUR

Assets 11,054,035.98
Securities portfolio at market value 2.2 9,312,055.00

Cost price 9,607,093.94
Cash at banks and liquidities 450,702.02
Other liquid assets 11 839,676.90
Net unrealised appreciation on swaps 2.9 407,345.25
Interests receivable on securities portfolio 28,597.09
Interests receivable on swaps 15,659.72
Liabilities 387,242.55
Other liquid liabilities 11 372,170.27
Net unrealised depreciation on forward foreign exchange contracts 2.7 1.63
Net unrealised depreciation on financial futures 2.8 600.12
Expenses payable 14,470.53
Net asset value 10,666,793.43

The accompanying notes form an integral part of these financial statements.
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UBAM - EURO HIGH YIELD SOLUTION

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in EUR

Income 218,251.33
Interests on bonds, net 43,561.85
Interests received on swaps 158,574.39
Bank interests on cash accounts 16,115.09
Expenses 80,898.29
Management fees 3 20,334.34
Service fees 5 18,444.39
Domiciliary fees 7.05
General Distributor and Marketing fees 6 3,764.67
Audit fees 251.45
Legal fees 61.02
Transaction fees 2.13 13,934.42
Subscription tax ("Taxe d'abonnement") 7 1,676.83
Interests paid on bank overdraft 16.17
Interests paid on swaps 10,644.61
Other expenses 11,763.34
Net income / (loss) from investments 137,353.04

Net realised profit / (loss) on:

- sales of investment securities 2223 -352,669.82
- forward foreign exchange contracts 2.7 -30.70
- financial futures 2.8 6,461.30
- swaps 2.9 509,500.99
- foreign exchange 2.4 -2.72
Net realised profit / (loss) 300,612.09
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 374,854.78
- forward foreign exchange contracts 2.7 19.51
- financial futures 2.8 -600.12
- swaps 29 236,001.00
Net increase / (decrease) in net assets as a result of operations 910,887.26
Dividends distributed 8 -9,865.90
Subscriptions of capitalisation shares 277,231.98
Redemptions of capitalisation shares -5,885,353.52
Net increase / (decrease) in net assets -4,707,100.18
Net asset value at the beginning of the period 15,373,893.61
Net asset value at the end of the period 10,666,793.43

The accompanying notes form an integral part of these financial statements.
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UBAM - EURO HIGH YIELD SOLUTION

Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets EUR 10,666,793.43 15,373,893.61 49,280,255.77
A - Capitalisation shares
Number of shares 40,732.092 44,432.092 52,256.588
Net asset value per share EUR 113.74 106.78 115.97
| - Capitalisation shares
Number of shares 46,621.195 93,753.170 317,910.912
Net asset value per share EUR 116.32 109.01 117.99
| - Distribution shares
Number of shares 1,800.346 1,800.346 8,399.774
Net asset value per share EUR 91.05 90.59 101.55
Dividend per share 5.48 3.30 3.93
IH - Capitalisation USD shares
Number of shares 10.000 10.000 10.000
Net asset value per share uUSsD 113.98 105.66 111.58
U - Capitalisation shares
Number of shares 4,225.703 2,477.008 3,488.000
Net asset value per share EUR 105.56 99.05 107.46
R - Capitalisation shares
Number of shares - - 742.000
Net asset value per share EUR - - 113.23
Z - Capitalisation shares
Number of shares - - 43,368.000
Net asset value per share EUR - - 101.40
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UBAM - EURO HIGH YIELD SOLUTION

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 44,432.092 0.000 3,700.000 40,732.092
| - Capitalisation shares 93,753.170 0.000 47,131.975 46,621.195
| - Distribution shares 1,800.346 0.000 0.000 1,800.346
IH - Capitalisation USD shares 10.000 0.000 0.000 10.000
U - Capitalisation shares 2,477.008 2,708.703 960.008 4,225.703
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UBAM - EURO HIGH YIELD SOLUTION

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 9,607,093.94 9,312,055.00 28,597.09 87.30
Bonds 2,291,953.88 2,266,918.50 3,969.18 21.25
Euro 2,291,953.88 2,266,918.50 3,969.18 21.25
AUSTRIA  0.0000 19-24 15/07A 550,000 556,379.88 531,338.50 - 4.98
EUROP.INVEST.BK 0.50 15-23 15/11A 600,000 589,920.00 593,844.00 1,865.75 5.57
EUROP INVEST BK 2.125 14-24 15/01A 200,000 203,650.00 198,497.00 1,932.88 1.86
KFW 0.125 17-24 15/01A 300,000 292,194.00 294,601.50 170.55 2.76
NETHERLANDS 0 22-26 15/01A 700,000 649,810.00 648,637.50 - 6.08
Floating rate notes 7,315,140.06 7,045,136.50 24,627.91 66.05
Euro 7,315,140.06 7,045,136.50 24,627.91 66.05
BELGIUM 0.50 17-24 22/10A 500,000 511,970.68 481,640.00 1,719.18 452
BELGIUM 2.60 14-24 22/06A 400,000 436,032.00 396,398.00 227.32 3.72
FRANCE 0.00 19-25 25/03A 400,000 392,509.00 378,030.00 - 3.54
FRANCE 0.00 20-26 25/02A 1,000,000 918,283.64 921,745.00 - 8.64
FRANCE 0.50 15-26 25/05A 600,000 563,058.00 557,799.00 295.08 5.23
FRANCE 0.5 14-25 25/05A 600,000 586,616.64 569,586.00 295.08 5.34
FRANCE 1.75 13-24 25/11A 700,000 733,622.90 684,719.00 7,282.88 6.42
FRANCE 1 14-25 25/11A 800,000 768,269.00 760,700.00 4,756.16 7.13
GERMANY 0.00 20-25 10/10A 900,000 865,633.50 841,900.50 - 7.89
GERMANY 1.50 14-24 15/05A 500,000 531,910.00 492,150.00 942.62 461
NETHERLANDS 0.25 15-25 15/07A 600,000 577,110.70 566,193.00 1,438.36 5.31
NETHERLANDS 2.00 14-24 15/07A 400,000 430,124.00 394,276.00 7,671.23 3.70
Total securities portfolio 9,607,093.94 9,312,055.00 87.30
Cash at bank/(bank liabilities) 450,702.02 4.23
Other net assets/(liabilities) 904,036.41 8.48
Total 10,666,793.43 100.00

The accompanying notes form an integral part of these financial statements.
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UBAM - EURO HIGH YIELD SOLUTION

Geographical breakdown of investments as at 30/06/23

Country % of net assets
France 36.30
Germany 15.27
Netherlands 15.09
Belgium 8.23
Luxembourg 7.43
Austria 4.98
Total 87.30

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 77.11
Supranational Organisations 7.43
Banks and other financial institutions 2.76
Total 87.30
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UBAM - GLOBAL AGGREGATE BOND

Statement of net assets as at 30/06/23

Note Expressed in USD

Assets 31,222,003.16
Securities portfolio at market value 2.2 27,196,229.46

Cost price 30,165,285.37
Cash at banks and liquidities 2,244,492.07
Other liquid assets 11 1,071,969.47
Net unrealised appreciation on forward foreign exchange contracts 2.7 300,929.26
Net unrealised appreciation on swaps 2.9 216,421.60
Interests receivable on securities portfolio 186,766.86
Interests receivable on swaps 5,194.44
Liabilities 444,493.23
Other liquid liabilities 11 346,188.33
Net unrealised depreciation on financial futures 2.8 52,688.21
Expenses payable 45,616.69
Net asset value 30,777,509.93

The accompanying notes form an integral part of these financial statements.
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UBAM - GLOBAL AGGREGATE BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in USD

Income 649,826.63
Interests on bonds, net 499,220.10
Interests received on swaps 123,586.00
Bank interests on cash accounts 27,020.53
Expenses 146,151.19
Management fees 3 59,981.89
Service fees 5 35,583.83
Domiciliary fees 15.23
General Distributor and Marketing fees 6 13,718.90
Audit fees 600.90
Legal fees 135.16
Transaction fees 2.13 1,721.82
Subscription tax ("Taxe d'abonnement") 7 4,772.90
Interests paid on bank overdraft 3,149.52
Interests paid on swaps 16,909.72
Other expenses 9,561.32
Net income / (loss) from investments 503,675.44
Net realised profit / (loss) on:

- sales of investment securities 2223 -1,284,842.58
- forward foreign exchange contracts 2.7 718,730.91
- financial futures 2.8 -208,701.97
- swaps 2.9 -214,344.12
- foreign exchange 2.4 -181,921.02
Net realised profit / (loss) -667,403.34
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 1,636,746.04
- forward foreign exchange contracts 2.7 -13,851.72
- financial futures 2.8 244,151.17
- swaps 29 187,140.20
Net increase / (decrease) in net assets as a result of operations 1,386,782.35
Dividends distributed 8 -13,506.16
Subscriptions of capitalisation shares 904,950.00
Subscriptions of distribution shares 671.92
Redemptions of capitalisation shares -3,421,978.82
Redemptions of distribution shares -326,364.86
Net increase / (decrease) in net assets -1,469,445.57

Net asset value at the beginning of the period

Net asset value at the end of the period

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

32,246,955.50
30,777,509.93
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UBAM - GLOBAL AGGREGATE BOND

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
AH - Capitalisation EUR shares
Number of shares
Net asset value per share
AH - Capitalisation CHF shares
Number of shares
Net asset value per share
AH - Distribution CHF shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation GBP shares
Number of shares
Net asset value per share
AH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution CHF shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation shares
Number of shares
Net asset value per share
IH - Capitalisation EUR shares
Number of shares
Net asset value per share
UH - Capitalisation GBP shares
Number of shares
Net asset value per share

UsbD

USsD

EUR

CHF

CHF

GBP

GBP

UsbD

CHF

UsSD

EUR

GBP

30,777,509.93

21,413.188
98.22

707.842
1,179.60

4,113.696
1,353.27

832.000
99.78
1.72

20,989.362
315.45

1,060.000
145.47
5.40

40,168.000
103.68

83,458.000
94.51

578.237
86.79

32,246,955.50

13,673.913
97.18

707.842
1,165.77

4,419.929
1,350.44

3,326.000
101.28
0.36

23,321.825
310.04

1,060.000
148.33
2.56

10.000
93.88

490.000
81.99
1.24

50,485.000
100.93

91,845.000
93.21

578.237
85.19

51,116,878.88

16,436.468
118.22

382.020
1,372.49

4,737.179
1,603.71

3,314.000
120.66

23,951.883
360.75

1,530.000
175.31
0.77

105.000
113.74

540.000
99.09
1.16

74,929.000
115.76

152,214.000
109.26

578.237
98.88
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UBAM - GLOBAL AGGREGATE BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 13,673.913 9,000.000 1,260.725 21,413.188
AH - Capitalisation EUR shares 707.842 0.000 0.000 707.842
AH - Capitalisation CHF shares 4,419.929 0.000 306.233 4,113.696
AH - Distribution CHF shares 3,326.000 6.000 2,500.000 832.000
AH - Capitalisation GBP shares 23,321.825 0.000 2,332.463 20,989.362
AH - Distribution GBP shares 1,060.000 0.000 0.000 1,060.000
| - Capitalisation shares 10.000 0.000 10.000 0.000
| - Distribution CHF shares 490.000 0.000 490.000 0.000
IH - Capitalisation shares 50,485.000 0.000 10,317.000 40,168.000
IH - Capitalisation EUR shares 91,845.000 0.000 8,387.000 83,458.000
UH - Capitalisation GBP shares 578.237 0.000 0.000 578.237
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UBAM - GLOBAL AGGREGATE BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 27,207,180.26 24,374,374.46 186,766.86 79.20
Bonds 14,330,004.41 12,864,473.01 93,011.67 41.80
Australian dollar 30,818.18 31,012.36 22.98 0.10
AUSTRALIA 1.75 20-51 21/06S 80,000 30,818.18 31,012.36 22.98 0.10
Canadian dollar 1,379,675.20 1,333,863.42 11,128.99 4.33
CANADA 2.7500 22-27 01/09S 1,530,000 1,091,208.78 1,111,314.99 10,540.58 3.61
CANADA 3.50 11-4501/12S 280,000 288,466.42 222,548.43 588.41 0.72
Chinese yuan 2,692,817.71 2,579,986.35 10,953.21 8.38
CHINA 2.9 16-26 05/05S 10,400,000 1,525,239.11 1,459,666.24 6,370.10 4.74
CHINA 3.02 21-31 27/05S 5,000,000 736,466.19 706,432.86 1,936.35 2.30
CHINA GOVERNMENT  3.74 15-45 20/10S 2,650,000 431,112.41 413,887.25 2,646.76 1.34
Euro 3,380,696.28 2,707,862.62 24,060.75 8.80
AUSTRIA 0.519-29 20/02A 70,000 88,642.91 66,786.33 136.00 0.22
AUSTRIA 1.50 16-47 20/02A 50,000 72,953.00 40,387.18 291.43 0.13
BECTON DICKINSON 1.90 16-26 15/12A 100,000 132,053.01 102,849.11 1,118.80 0.33
BUONI POLIENNAL  1.5000 21-45 30/04S 170,000 203,635.24 114,897.73 463.68 0.37
CHINA 0.5 19-31 12/11A 200,000 217,806.81 173,926.13 687.48 0.57
COMMONWEALTH BANK OF 0.75 22-28 28/02A 100,000 95,258.07 95,717.25 272.75 0.31
COOPERATIEVE RA  3.1000 21-XX XX/XXS 200,000 238,510.00 170,166.54 18.48 0.55
DISCOVERY COMM  1.90 15-27 19/03A 100,000 123,470.89 99,767.04 583.36 0.32
E.ON SE. 0.875 22-25 08/01A 100,000 109,882.98 104,243.96 458.75 0.34
ELIA SYSTEM OPERATOR 1.375 19-26 14/01A 100,000 97,780.48 102,515.27 686.36 0.33
FCC AQUALIA 2.629 17-27 08/06A 100,000 134,313.11 102,179.79 172.41 0.33
FINLAND 2.75 12-28 04/07A 50,000 67,765.45 54,218.34 1,483.68 0.18
HALEON NETHERLANDS 1.2500 22-26 29/03A 100,000 110,006.17 101,365.90 346.52 0.33
HALEON NETHERLANDS 1.75 22-30 29/03A 100,000 97,722.29 95,737.98 485.13 0.31
HEIDELBERGCEMENT FIN 1.75 18-28 24/04A 100,000 121,415.27 100,067.61 349.51 0.33
IRELAND 1.35 18-31 18/03A 80,000 105,121.11 78,771.94 334.82 0.26
ITALY 2.80 16-67 01/03S 20,000 20,308.92 15,667.19 200.89 0.05
KRAFT HEINZ FOODS CO 2.25 16-28 25/05A 170,000 213,329.67 171,675.67 410.47 0.56
NATURGY FINANCE BV 1.25 16-26 19/04A 100,000 113,206.25 101,343.53 268.28 0.33
PORTUGAL 4.10 06-37 15/04A 40,000 65,054.81 46,681.71 371.54 0.15
SPAIN 1.40 18-28 30/07A 90,000 113,090.55 89,958.73 1,261.68 0.29
SPAIN 2.35 17-33 30/07A 120,000 154,641.30 119,484.79 2,823.75 0.39
SPAIN 2.90 16-46 31/10A 30,000 50,074.86 28,356.62 629.31 0.09
SPAIN 4.20 05-37 31/01A 30,000 51,149.59 34,919.15 564.93 0.11
SPAIN 4.90 07-40 30/07A 50,000 83,091.37 62,867.51 2,453.26 0.20
SPAIN 5.90 11-26 30/07A 105,000 164,176.27 122,995.41 6,203.23 0.40
SUMITOMO MITSUI FINL 0.303 20-27 28/10A 100,000 120,357.41 92,131.67 221.89 0.30
WPP FINANCE 4,125 23-28 30/05A 200,000 215,878.49 218,182.54 762.36 0.71
Japanese yen 1,742,140.36 1,649,625.81 3,898.07 5.36
JAPAN 0.2 16-36 20/06S 18,000,000 121,759.76 117,970.45 6.82 0.38
JAPAN 0.4 19-49 20/12S 19,000,000 131,185.50 107,671.04 14.37 0.35
JAPAN 0.6 17-37 20/06S 48,650,000 333,052.36 332,567.58 56.10 1.08
JAPAN 0.7 21-50 20/12S 20,000,000 149,335.01 121,154.04 26.46 0.39
JAPAN 1.4 15-45 20/09S 16,900,000 148,480.30 124,556.73 456.21 0.40
JAPAN 1.50 14-34 20/03S 24,500,000 185,266.21 187,487.23 710.55 0.61
JAPAN 1 22-62 20/03S 60,000,000 378,609.49 369,493.86 1,160.07 1.20
JAPAN 2.2 11-41 20/03S 34,500,000 294,451.73 288,724.88 1,467.49 0.94
Mexican peso 1,259,714.36 1,324,495.18 6,627.60 4.30
MEXICAN BONOS 7.75 11-31 29/05S 240,000 1,259,714.36 1,324,495.18 6,627.60 4.30

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
Pound sterling 543,465.99 273,214.81 3,739.86 0.89
UK TREASURY STOCK 1.625 18-71 22/10S 50,000 98,673.29 31,498.39 195.28 0.10
UK TREASURY STOCK 1.75 18-49 22/01Q 50,000 80,931.08 37,608.77 484.58 0.12
UNITED KINGDOM 3.25 12-44 22/01S 65,000 112,742.97 68,753.62 1,179.64 0.22
UNITED KINGDOM 4.00 09-60 22/01S 80,000 192,397.42 97,122.20 1,772.21 0.32
UNITED KINGDOM 4.25 06-27 07/12S 15,000 25,797.74 18,622.05 51.07 0.06
UNITED KINGDOM 4.75 04-38 07/12S 15,000 32,923.49 19,609.78 57.08 0.06
United States dollar 3,300,676.33 2,964,412.46 32,580.21 9.63
ALIBABA GROUP HOLD LTD 3.40 17-27 06/12S 200,000 196,898.00 185,560.00 453.33 0.60
AMERICA MOVIL 2.875 20-30 07/05S 200,000 191,008.00 173,732.00 846.53 0.56
AMERICAN TOWER 3.50 19-29 01/07S 45,000 49,234.05 41,158.35 783.13 0.13
ANGLO AMER CAP REGS 4.00 17-27 11/09S 250,000 254,412.50 235,188.75 3,027.78 0.76
BANCO SANTANDER SA 4.25 17-27 11/04S 200,000 229,726.00 189,440.00 1,865.28 0.62
BNP PARIBAS SA 7.00 18-XX 31/12S 200,000 233,500.00 180,006.00 5211.11 0.58
BOSTON GAS CO  3.1517-27 01/08S 100,000 106,799.00 91,033.00 1,303.75 0.30
BROADCOM 4.0 22-2915/04S 100,000 99,951.00 92,424.50 833.33 0.30
CHARTER COM OPERATING 5.05 19-29 30/03S 110,000 129,445.60 104,610.55 1,388.75 0.34
CREDIT SUISSE NY  3.625 14-24 09/09S 250,000 265,856.25 240,725.00 2,794.27 0.78
DISCOVERY COMM 3.95 17-28 20/03S 150,000 136,797.00 139,407.00 1,645.83 0.45
DUKE ENERGY CORP  3.15 17-27 15/08S 300,000 299,281.50 277,185.00 3,543.75 0.90
DUPONT DE NEMOURS 4.7250 18-28 15/11S 60,000 71,062.80 58,999.20 354.38 0.19
KINDER MORGAN INC 4.30 18-28 01/03S 120,000 139,462.80 114,674.40 1,705.67 0.37
ORACLE CORP 2.321-28 25/03S 300,000 264,988.00 264,528.00 1,820.83 0.86
ORACLE CORP 3.25 17-27 15/11S 70,000 74,072.60 64,913.10 284.38 0.21
STANDARD CHARTERED 1.214 21-25 23/03S 200,000 200,000.00 192,225.00 654.21 0.62
TENCENT HOLDINGS LTD 3.595 18-28 19/01S 200,000 195,982.00 185,857.00 3,215.53 0.60
UNITED STATES 2.75 12-42 15/11S 10,000 10,952.58 8,210.93 34.38 0.03
UNITED STATES 3.00 14-44 15/11S 10,000 12,652.66 8,446.09 37.50 0.03
UNITED STATES 3.00 15-45 15/05S 90,000 81,262.61 75,853.13 337.50 0.25
UNITED STATES 3.00 18-48 15/02S 35,000 43,696.94 29,438.28 388.36 0.10
UNITED STATES 3.375 14-44 15/05S 12,000 13,634.44 10,797.18 50.63 0.04
Floating rate notes 12,659,925.85 11,334,672.45 93,244.77 36.83
Euro 6,985,203.26 5,914,966.38 47,505.71 19.22
ABERTIS INFRAESTRUCT 1.25 20-28 07/02A 100,000 92,153.74 96,401.85 534.30 0.31
ABN AMRO BK NV FL.R 17-49 01/12S 200,000 174,517.85 184,998.69 2,816.44 0.60
BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 200,000 210,105.63 191,897.08 499.17 0.62
BANCO SANTANDER SA FL.R 20-XX 14/01A 200,000 249,948.74 183,521.47 2,019.40 0.60
BANK OF AMERICA CORP FL.R 18-28 25/04A 100,000 128,252.57 98,121.27 326.97 0.32
BANK OF AMERICA CORP FL.R 21-26 22/09Q 200,000 241,180.88 217,680.69 222.42 0.71
BBVA FL.R 23-XX 21/09Q 200,000 216,050.00 217,592.32 450.59 0.71
BELGIUM 0.80 15-25 22/06A 110,000 129,503.55 114,563.35 20.98 0.37
BELGIUM 1.25 18-33 22/04A 120,000 161,287.42 112,233.14 308.52 0.36
BELGIUM 4.25 10-41 28/03A 40,000 74,179.32 49,228.32 476.34 0.16
BK IRELAND GROUP FL.R 23-28 16/07A 100,000 106,933.78 109,089.64 2,404.31 0.35
BNP PARIBAS SA FL.R 20-27 14/10A 300,000 351,330.60 287,793.26 870.93 0.94
BPCE FL.R 22-28 14/01A 100,000 112,695.69 94,126.57 249.59 0.31
CITIGROUP INC FL.R 19-27 08/10A 100,000 118,899.08 96,140.01 396.04 0.31
CREDIT AGRICOLE FL.R 23-XX 23/03Q 300,000 335,502.46 326,437.56 451.37 1.06
CREDIT AGRICOLE SA FL.R 22-26 12/10A 100,000 107,379.00 107,852.99 3,120.55 0.35
CREDIT SUISSE GROUP FL.R 20-26 02/04A 100,000 135,654.59 105,205.67 862.22 0.34
CRH SMW FINANCE DAC 1.25 20-26 05/05A 150,000 187,435.95 150,389.44 1,328.26 0.49
FRANCE 0.50 15-26 25/05A 175,000 217,186.29 177,496.29 93.90 0.58
FRANCE 0.5 20-44 25/06A 180,000 194,451.22 116,528.95 13.42 0.38
FRANCE 1.75 16-39 25/06A 150,000 206,527.35 135,984.97 39.12 0.44
FRANCE 5.5 97-29 25/04A 120,000 151,666.57 149,055.04 1,298.46 0.48
GERMANY 0.00 21-50 15/08A 120,000 119,172.61 70,885.32 - 0.23

The accompanying notes form an integral part of these financial statements.
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Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
GERMANY 2.50 12-44 04/07A 30,000 52,892.12 33,053.70 809.28 0.11
GERMANY 4.75 03-34 04/07A 15,000 27,764.50 20,029.53 768.82 0.07
GERMANY 4.75 08-40 04/07A 50,000 106,724.50 71,467.04 2,562.73 0.23
GRAND CITY PROPERTIES FL.R 20-XX 09/06A 100,000 113,140.89 45,157.58 93.90 0.15
ING GROUP NV FL.R 22-27 16/02A 300,000 302,298.86 299,810.07 1,501.99 0.97
ITALY 2.00 18-28 01/02S 100,000 103,413.22 101,405.72 898.11 0.33
KBC GROUP FL.R 22-27 23/11A 100,000 103,811.51 108,426.30 2,863.88 0.35
KBC GROUP NV FL.R 18-XX XX/XXS 200,000 236,974.29 188,823.73 1,697.61 0.61
LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 100,000 130,837.21 106,789.81 938.98 0.35
01/04A
MORGAN STAN CAP SERV FL.R 22-28 25/10A 100,000 110,477.72 110,399.92 3,567.79 0.36
NATWEST GROUP PLC FL.R 18-26 02/03A 160,000 200,354.48 165,818.91 1,001.57 0.54
NETFLIX INC 3.625 17-27 05/02S 100,000 114,767.20 106,761.45 494.36 0.35
NETHERLANDS 0.50 19-40 15/01A 130,000 165,863.14 100,014.26 322.52 0.32
RABOBANK FL.R 22-XX 29/06S 200,000 223,959.87 183,686.22 29.06 0.60
SANTANDER UK GROUP FL.R 21-29 13/09A 100,000 110,886.36 87,178.54 522.70 0.28
SG FL.R 23-XX 18/07S 200,000 222,988.09 209,438.18 7,737.21 0.68
STRYKER CORP 0.75 19-29 01/03A 100,000 106,822.15 92,370.61 270.51 0.30
TAKEDA PHARMA 0.75 20-27 09/07A 300,000 314,848.10 289,861.79 2,394.22 0.94
UBS GP SA FL.R 20-26 29/01A 200,000 214,364.16 201,249.13 227.17 0.65
United States dollar 5,674,722.59 5,419,706.07 45,739.06 17.61
AMEX FL.R 22-25 04/03Q 50,000 50,000.00 50,201.25 209.79 0.16
BANK OF AMERICA  FL.R 22-26 02/04Q 200,000 200,000.00 201,632.00 2,961.78 0.66
CITIGROUP INC FL.R 22-26 17/03Q 400,000 400,000.00 403,304.00 587.53 1.31
COMMONWEALTH BANK OF A FL.R 22-27 14/03Q 300,000 300,000.00 300,801.00 806.93 0.98
GOLDMAN SACHS GROUP FL.R 22-24 15/03Q 200,000 200,000.00 200,748.00 497.17 0.65
HSBC FL.R 22-XX 10/3Q 200,000 200,000.00 201,233.00 651.07 0.65
HSBC HOLDINGS P FL.R 20-28 22/09S 200,000 195,902.00 171,707.00 1,095.97 0.56
ING GROUP NV CV SUB  FL.R 15-XX 16/10S 200,000 224,350.00 185,975.00 2,672.22 0.60
JPM CHASE FL.R 22-26 24/02Q 300,000 300,000.00 300,214.35 1,850.62 0.98
JPMORGAN CHASE & CO FL.R 21-27 22/09Q 100,000 100,000.00 99,062.50 129.93 0.32
JPMORGAN CHASE FL.R 19-30 15/10S 150,000 157,459.14 128,958.75 855.94 0.42
KBC GROUPE FL.R 23-29 19/01S 200,000 202,400.00 198,801.00 5,184.20 0.65
LLOYDS BANKING GROUP FL.R 19-XX 27/03Q 200,000 231,096.00 184,127.00 112.50 0.60
MET LIFE GLOBF  FL.R 22-2521/03Q 200,000 200,000.00 200,922.00 310.43 0.65
METROPOLITAN LIFE  FL.R 21-24 27/09Q 400,000 400,000.00 397,998.00 179.42 1.29
MIZUHO FINANCIAL FL.R 22-26 22/05Q 500,000 500,000.00 496,947.50 3,272.82 1.61
MORGAN STANLEY FL.R 22-26 18/02Q 400,000 400,000.00 399,810.00 8,364.37 1.30
NATWEST MKTS  F.LR 22-25 22/03Q 400,000 400,000.00 397,046.80 580.63 1.29
STANDARD CHARTERED FL.R 21-25 23/11Q 300,000 300,000.00 297,586.50 1,904.02 0.97
STATE STREET CORP FL.R 18-29 03/12S 150,000 171,222.00 142,400.85 465.86 0.46
SWEDBANK AB FL.R 22-2504/04Q 200,000 200,000.00 200,070.00 2,886.45 0.65
UBS GROUP AG FL.R 20-XX XX/XXA 200,000 220,180.00 174,758.00 9,424.31 0.57
UNITED STATES 0.625 20-30 15/08S 30,000 27,799.22 23,857.03 69.35 0.08
UNITED STATES 2.00 20-50 15/02S 90,000 94,314.23 61,544.54 665.75 0.20
Convertible bonds 217,250.00 175,229.00 510.42 0.57
United States dollar 217,250.00 175,229.00 510.42 0.57
BARCLAYS PLC FL.R 20-XX XX/XXQ 200,000 217,250.00 175,229.00 510.42 0.57
Open-ended investment funds 2,958,105.11 2,821,855.00 - 9.17
Investment funds (UCITS) 2,958,105.11 2,821,855.00 - 9.17
United States dollar 2,958,105.11 2,821,855.00 - 9.17
UBAM - HYBRID BOND -Z- USD CAP 8,385 979,829.35 865,647.16 - 2.81
UBAM - MEDIUM TERM US CORP BOND -Z- USD 4,470 464,675.76 435,645.28 - 1.42
CAP
UBAM - STRATEGIC INCOME ZC USD 15,136 1,513,600.00 1,520,562.56 - 4.94

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

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
Total securities portfolio 30,165,285.37 27,196,229.46 88.36
Cash at bank/(bank liabilities) 2,244,492.07 7.29
Other net assets/(liabilities) 1,336,788.40 4.34
Total 30,777,509.93 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 17.31
Luxembourg 9.64
China 8.95
Japan 8.22
United Kingdom 8.08
France 6.51
Mexico 4.87
Spain 4.68
Netherlands 4.62
Canada 4.33
Belgium 2.84
Switzerland 1.56
Australia 1.39
Cayman Islands 1.21
Ireland 1.10
Germany 0.97
Italy 0.75
Sweden 0.65
Austria 0.35
Finland 0.18
Portugal 0.15
Total 88.36

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 31.56
Banks and other financial institutions 26.92
Holding and finance companies 11.52
Investment funds 9.17
Internet and Internet services 2.76
Pharmaceuticals and cosmetics 1.57
Utilities 1.00
Graphic art and publishing 0.78
Petroleum 0.67
Communications 0.56
Foods and non alcoholic drinks 0.56
Electrical engineering and electronics 0.34
Transportation 0.31
Office supplies and computing 0.30
Chemicals 0.19
Real Estate companies 0.15
Total 88.36
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UBAM - GLOBAL HIGH YIELD SOLUTION

Statement of net assets as at 30/06/23

Note Expressed in USD

Assets 4,014,773,919.93
Securities portfolio at market value 2.2 3,699,036,902.60

Cost price 3,738,528,667.95
Cash at banks and liquidities 131,478,156.79
Other liquid assets 11 19,718,309.26
Receivable for investments sold 24,337,831.28
Receivable on subscriptions 4,717,895.85
Receivable on swaps 185,295.38
Net unrealised appreciation on swaps 2.9 123,318,997.49
Interests receivable on securities portfolio 5,981,752.01
Interests receivable on swaps 5,998,779.27
Liabilities 220,904,630.64
Bank overdrafts 2,227.04
Other liquid liabilities 11 119,633,207.88
Payable on investments purchased 90,263,247.28
Payable on redemptions 1,394,927.17
Net unrealised depreciation on forward foreign exchange contracts 2.7 5,466,721.94
Net unrealised depreciation on financial futures 2.8 237,951.05
Expenses payable 3,906,348.28
Net asset value 3,793,869,289.29

The accompanying notes form an integral part of these financial statements.
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UBAM - GLOBAL HIGH YIELD SOLUTION

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Interests on bonds, net

Interests received on swaps
Bank interests on cash accounts

Expenses

Management fees

Service fees

Domiciliary fees

Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note Expressed in USD

123,805,088.06
10,851,885.28
109,827,186.14
3,126,016.64

22,186,386.87

3 5,532,146.46
5 4,662,560.34
1,610.84

67,792.41

16,748.42

2.13 468,380.62
7 465,446.50
378,731.08
10,414,543.22
178,426.98

101,618,701.19

22,23 -22,629,333.20
2.7 53,709,016.19
2.8 6,824,914.24
2.9 -6,253,827.08
2.4 -588,513.30

132,680,958.04

2.2 47,844,042.62
2.7 -41,880,705.07
2.8 2,361,696.77
2.9 94,470,398.04

235,476,390.40

8 -70,232,233.07
1,055,581,149.87
212,597,375.05
-1,137,484,068.04
-119,540,756.18

176,397,858.03
3,617,471,431.26
3,793,869,289.29
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UBAM - GLOBAL HIGH YIELD SOLUTION

Statistics

30/06/23 31/12/22 31/12/21

Total Net Assets USD 3,793,869,289.29 3,617,471,431.26 5,145,783,332.52
A - Capitalisation shares

Number of shares 2,478,683.933 2,611,736.593 3,252,701.319

Net asset value per share USsD 200.03 188.29 197.42
A - Distribution shares

Number of shares 1,305,506.455 1,361,927.081 1,674,194.783

Net asset value per share UsSD 94.28 96.06 105.62

Dividend per share 7.59 4.64 5.23
Am - Distribution shares

Number of shares 1,136,498.789 1,242,065.928 1,935,605.241

Net asset value per share USD 87.07 85.27 94.77

Dividend per share 3.41 5.00 3.73
Am+ - Distribution shares

Number of shares 80,224.578 101,688.718 107,767.900

Net asset value per share USD 84.05 82.93 93.60

Dividend per share 3.92 6.21 5.19
AH - Capitalisation EUR shares

Number of shares 1,094,128.277 2,084,399.265 2,064,194.643

Net asset value per share EUR 165.47 157.77 170.21
AH - Distribution EUR shares

Number of shares 553,495.450 586,900.056 426,790.810

Net asset value per share EUR 89.47 90.56 101.60

Dividend per share 5.40 3.66 3.73
AH - Capitalisation CHF shares

Number of shares 193,725.596 202,672.186 243,600.032

Net asset value per share CHF 155.27 149.30 161.71
AH - Distribution CHF shares

Number of shares 83,463.733 87,562.733 91,716.085

Net asset value per share CHF 91.61 93.17 104.70

Dividend per share 5.21 3.56 3.55
AH - Capitalisation SEK shares

Number of shares 575,188.120 521,870.223 881,419.259

Net asset value per share SEK 1,122.48 1,068.43 1,151.13
AH - Capitalisation GBP shares

Number of shares 80,234.805 88,844.321 111,284.394

Net asset value per share GBP 141.85 134.30 143.00
AH - Distribution GBP shares

Number of shares 22,562.283 26,193.758 34,516.672

Net asset value per share GBP 84.05 85.82 96.02

Dividend per share 6.46 4.38 4.29
AHm - Distribution HKD shares

Number of shares - - 17,026.587

Net asset value per share HKD - - 954.16

Dividend per share - 9.76 36.64
AHm+ - Distribution HKD shares

Number of shares - 11,828.092 11,828.092

Net asset value per share HKD - 830.58 942.38

Dividend per share 32.68 62.13 51.34
AH - Capitalisation AUD shares

Number of shares 21,425.972 27,885.920 29,828.096

Net asset value per share AUD 109.39 103.98 110.89
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Statistics

30/06/23 31/12/22 31/12/21

AHm - Distribution AUD shares

Number of shares 60,994.649 69,354.557 104,395.537

Net asset value per share AUD 84.75 83.78 94.58

Dividend per share 3.29 4.85 3.51
AHm - Distribution CNH shares

Number of shares 3,069.562 3,830.520 3,830.520

Net asset value per share CNH 856.82 861.08 976.60

Dividend per share 43.45 70.47 58.04
| - Capitalisation shares

Number of shares 1,455,089.045 1,358,464.710 1,799,535.676

Net asset value per share uUsD 204.92 192.71 201.67
| - Distribution shares

Number of shares 1,302,174.548 1,107,276.353 1,624,302.725

Net asset value per share USD 87.39 89.09 97.93

Dividend per share 7.17 4.45 5.00
| - Capitalisation EUR shares

Number of shares 4,139.125 156,870.858 -

Net asset value per share EUR 102.44 98.46 -
Im - Distribution shares

Number of shares 2,897,210.206 2,922,981.985 5,066,698.245

Net asset value per share UsSD 89.36 87.50 97.19

Dividend per share 3.57 5.24 3.93
Im+ - Distribution shares

Number of shares 913.179 10.000 -

Net asset value per share UsSD 111.37 104.76 -
IH - Capitalisation EUR shares

Number of shares 3,270,180.940 3,892,016.242 3,834,327.768

Net asset value per share EUR 169.45 161.43 173.85
IH - Distribution EUR shares

Number of shares 1,939,415.584 1,836,108.535 1,379,203.467

Net asset value per share EUR 89.04 90.17 101.14

Dividend per share 551 3.79 3.86
IH - Capitalisation CHF shares

Number of shares 349,258.601 352,407.054 1,208,432.673

Net asset value per share CHF 159.06 152.80 165.19
IH - Distribution CHF shares

Number of shares 40,427.824 51,283.911 40,818.468

Net asset value per share CHF 76.29 77.64 87.21

Dividend per share 4.46 3.09 3.09
IH - Capitalisation SEK shares

Number of shares 14,499.860 10,540.958 25,828.584

Net asset value per share SEK 1,228.15 1,167.90 1,255.98
IH - Capitalisation GBP shares

Number of shares 57,722.503 55,926.941 79,772.431

Net asset value per share GBP 144.55 136.72 145.31
IH - Distribution GBP shares

Number of shares 60,729.994 74,533.718 490,680.222

Net asset value per share GBP 91.12 93.09 104.13

Dividend per share 7.15 4.90 4.81
| - Capitalisation HKD shares

Number of shares - - 4,000.000

Net asset value per share HKD - - 1,168.22
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Statistics

30/06/23 31/12/22 31/12/21

Im - Distribution HKD shares

Number of shares 2,000.000 2,000.000 3,896.926

Net asset value per share HKD 913.81 891.08 988.74

Dividend per share 36.39 53.64 39.88
IHmM - Distribution AUD shares

Number of shares 35,816.418 34,169.553 34,169.553

Net asset value per share AUD 85.63 84.62 95.48

Dividend per share 3.38 5.01 3.66
I+ - Capitalisation shares

Number of shares 40,480.000 51,210.000 65,825.602

Net asset value per share uUsD 108.87 102.34 107.00
I+H - Capitalisation CHF shares

Number of shares 4,579,780.183 2,120,260.208 4,822,286.312

Net asset value per share CHF 100.17 96.19 103.89
I+H - Distribution CHF shares

Number of shares 2,531,110.514 1,598,863.954 825,677.000

Net asset value per share CHF 87.85 89.36 100.30

Dividend per share 5.13 3.56 3.55
U - Capitalisation shares

Number of shares 424,673.470 374,900.654 658,346.162

Net asset value per share UsSD 138.54 130.32 136.42
U - Distribution shares

Number of shares 168,435.704 170,230.522 211,682.228

Net asset value per share uUsD 83.99 85.64 94.18

Dividend per share 6.89 4.28 4.81
Um - Distribution shares

Number of shares 25,892.481 9,885.000 43,257.090

Net asset value per share uUsD 87.72 85.86 95.35

Dividend per share 3.45 5.11 4.71
UH - Capitalisation EUR shares

Number of shares 512,741.699 567,739.450 381,864.518

Net asset value per share EUR 119.68 114.04 122.86
UH - Distribution EUR shares

Number of shares 187,214.986 133,974.732 106,074.287

Net asset value per share EUR 77.62 78.63 88.23

Dividend per share 4.81 3.31 3.37
UH - Capitalisation CHF shares

Number of shares 126,367.233 125,242.681 153,990.612

Net asset value per share CHF 115.64 111.12 120.17
UH - Distribution CHF shares

Number of shares 62,829.025 53,626.113 61,730.049

Net asset value per share CHF 80.43 81.86 92.00

Dividend per share 4.70 3.26 3.26
UH - Capitalisation SEK shares

Number of shares 0.398 - -

Net asset value per share SEK 1,046.76 - -
UH - Capitalisation GBP shares

Number of shares 9,414.344 18,016.333 48,077.134

Net asset value per share GBP 125.37 118.60 126.09
UH - Distribution GBP shares

Number of shares 49,874.220 49,623.475 76,105.955

Net asset value per share GBP 81.88 83.67 93.63

Dividend per share 6.43 4.41 4.33
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Statistics

30/06/23 31/12/22 31/12/21

R - Capitalisation shares

Number of shares 112,736.222 122,021.695 117,210.961

Net asset value per share uUsD 192.63 181.59 190.97
R - Distribution shares

Number of shares 73,998.709 74,072.465 107,683.039

Net asset value per share UsSD 85.70 87.18 95.84

Dividend per share 6.63 3.93 4.46
Rm - Distribution shares

Number of shares 76,784.244 110,485.935 189,220.335

Net asset value per share USD 87.07 85.26 94.71

Dividend per share 3.27 4.70 3.40
RH - Capitalisation EUR shares

Number of shares 89,089.088 90,278.703 77,545.525

Net asset value per share EUR 132.20 126.25 136.63
RHm - Distribution EUR shares

Number of shares 107,728.199 107,028.199 117,091.363

Net asset value per share EUR 80.82 79.89 90.66

Dividend per share 2.77 3.85 2.48
RH - Capitalisation GBP shares

Number of shares 1,737.757 1,493.029 -

Net asset value per share GBP 108.61 102.98 -
RHm - Distribution GBP shares

Number of shares 153,891.176 134,869.066 143,186.984

Net asset value per share GBP 80.72 79.54 89.83

Dividend per share 3.09 4.50 2.97
Rm - Distribution HKD shares

Number of shares 1,521.822 1,521.822 8,617.166

Net asset value per share HKD 878.30 856.49 950.27

Dividend per share 32.90 47.36 33.79
RHm - Distribution SGD shares

Number of shares 21,741.624 18,394.745 33,594.745

Net asset value per share SGD 83.03 81.91 91.68

Dividend per share 3.17 4.63 3.17
V - Capitalisation shares

Number of shares 619,411.322 120,347.890 200,847.230

Net asset value per share USsD 118.90 111.72 116.71
V - Distribution shares

Number of shares 3,421.670 1,149.670 2,609.670

Net asset value per share USsD 90.37 92.10 101.16

Dividend per share 7.48 4.67 5.23
VH - Capitalisation EUR shares

Number of shares 220.000 220.000 220.000

Net asset value per share EUR 99.96 95.14 102.28
VH - Distribution EUR shares

Number of shares 5,093.088 5,093.088 5,093.088

Net asset value per share EUR 84.58 85.64 95.96

Dividend per share 5.29 3.66 3.73
VH - Distribution GBP shares

Number of shares 209,206.280 262,682.084 882,802.305

Net asset value per share GBP 81.85 83.60 93.42

Dividend per share 6.48 4.46 4.38
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Statistics

30/06/23 31/12/22 31/12/21
Y - Capitalisation shares
Number of shares - - 180,375.180
Net asset value per share USD - - 116.76
Z - Capitalisation shares
Number of shares 69,816.876 658,704.902 489,242.043
Net asset value per share UsSD 175.23 164.58 171.80
ZH - Capitalisation GBP shares
Number of shares 43,404.238 112,746.354 163,395.585
Net asset value per share GBP 118.10 111.57 118.28
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Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23

Shares issued

Shares redeemed

at 30/06/23

A - Capitalisation shares 2,611,736.593 245,240.725 378,293.385 2,478,683.933
A - Distribution shares 1,361,927.081 63,898.746 120,319.372 1,305,506.455
Am - Distribution shares 1,242,065.928 140,998.646 246,565.785 1,136,498.789
Am+ - Distribution shares 101,688.718 11,381.083 32,845.223 80,224.578
AH - Capitalisation EUR shares 2,084,399.265 1,114,056.329 2,104,327.317 1,094,128.277
AH - Distribution EUR shares 586,900.056 37,124.944 70,529.550 553,495.450
AH - Capitalisation CHF shares 202,672.186 14,225.212 23,171.802 193,725.596
AH - Distribution CHF shares 87,562.733 4,733.000 8,832.000 83,463.733
AH - Capitalisation SEK shares 521,870.223 199,873.718 146,555.821 575,188.120
AH - Capitalisation GBP shares 88,844.321 2,825.008 11,434.524 80,234.805
AH - Distribution GBP shares 26,193.758 1,189.666 4,821.141 22,562.283
AHm+ - Distribution HKD shares 11,828.092 0.000 11,828.092 0.000
AH - Capitalisation AUD shares 27,885.920 0.000 6,459.948 21,425.972
AHm - Distribution AUD shares 69,354.557 2,317.497 10,677.405 60,994.649
AHm - Distribution CNH shares 3,830.520 0.000 760.958 3,069.562
| - Capitalisation shares 1,358,464.710 842,140.262 745,515.927 1,455,089.045
| - Distribution shares 1,107,276.353 295,260.444 100,362.249 1,302,174.548
| - Capitalisation EUR shares 156,870.858 6,379.434 159,111.167 4,139.125
Im - Distribution shares 2,922,981.985 103,677.257 129,449.036 2,897,210.206
Im+ - Distribution shares 10.000 903.179 0.000 913.179
IH - Capitalisation EUR shares 3,892,016.242 1,225,900.957 1,847,736.259 3,270,180.940
IH - Distribution EUR shares 1,836,108.535 314,656.385 211,349.336 1,939,415.584
IH - Capitalisation CHF shares 352,407.054 34,433.337 37,581.790 349,258.601
IH - Distribution CHF shares 51,283.911 2,144,913 13,001.000 40,427.824
IH - Capitalisation SEK shares 10,540.958 5,215.368 1,256.466 14,499.860
IH - Capitalisation GBP shares 55,926.941 3,909.308 2,113.746 57,722.503
IH - Distribution GBP shares 74,533.718 3,565.816 17,369.540 60,729.994
Im - Distribution HKD shares 2,000.000 0.000 0.000 2,000.000
IHmM - Distribution AUD shares 34,169.553 1,646.865 0.000 35,816.418
I+ - Capitalisation shares 51,210.000 1,135.000 11,865.000 40,480.000
I+H - Capitalisation CHF shares 2,120,260.208 2,728,553.544 269,033.569 4,579,780.183
I+H - Distribution CHF shares 1,598,863.954 985,667.169 53,420.609 2,531,110.514
U - Capitalisation shares 374,900.654 99,640.563 49,867.747 424,673.470
U - Distribution shares 170,230.522 27,109.860 28,904.678 168,435.704
Um - Distribution shares 9,885.000 17,192.481 1,185.000 25,892.481
UH - Capitalisation EUR shares 567,739.450 68,997.518 123,995.269 512,741.699
UH - Distribution EUR shares 133,974.732 60,692.756 7,452.502 187,214.986
UH - Capitalisation CHF shares 125,242.681 7,483.864 6,359.312 126,367.233
UH - Distribution CHF shares 53,626.113 16,295.000 7,092.088 62,829.025
UH - Capitalisation SEK shares 0.000 10.398 10.000 0.398
UH - Capitalisation GBP shares 18,016.333 636.461 9,238.450 9,414.344
UH - Distribution GBP shares 49,623.475 5,073.048 4,822.303 49,874.220
R - Capitalisation shares 122,021.695 7,028.913 16,314.386 112,736.222
R - Distribution shares 74,072.465 5,095.621 5,169.377 73,998.709
Rm - Distribution shares 110,485.935 4,366.290 38,067.981 76,784.244
RH - Capitalisation EUR shares 90,278.703 9,556.869 10,746.484 89,089.088
RHm - Distribution EUR shares 107,028.199 700.000 0.000 107,728.199

167



UBAM - GLOBAL HIGH YIELD SOLUTION

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

RH - Capitalisation GBP shares 1,493.029 244,728 0.000 1,737.757
RHm - Distribution GBP shares 134,869.066 19,022.110 0.000 153,891.176
Rm - Distribution HKD shares 1,521.822 0.000 0.000 1,521.822
RHm - Distribution SGD shares 18,394.745 3,346.879 0.000 21,741.624
V - Capitalisation shares 120,347.890 521,229.335 22,165.903 619,411.322
V - Distribution shares 1,149.670 2,455.000 183.000 3,421.670
VH - Capitalisation EUR shares 220.000 0.000 0.000 220.000
VH - Distribution EUR shares 5,093.088 0.000 0.000 5,093.088
VH - Distribution GBP shares 262,682.084 106,035.130 159,510.934 209,206.280
Z - Capitalisation shares 658,704.902 27,057.297 615,945.323 69,816.876
ZH - Capitalisation GBP shares 112,746.354 0.000 69,342.116 43,404.238
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Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 3,738,528,667.95 3,699,036,902.60 5,756,752.01 97.50
Bonds 3,089,977,496.06 3,057,853,310.05 5,032,538.94 80.60
United States dollar 3,089,977,496.06 3,057,853,310.05 5,032,538.94 80.60
BANQUE EUROP INVEST 0.25 20-23 15/09S 50,000,000 49,973,250.00 49,511,000.00 36,458.33 1.31
BANQUE EUROP INVEST 2.5 14-24 15/10S 14,000,000 13,585,502.00 13,515,180.00 72,916.67 0.36
BEI 2.875 18-23 15/08S 70,000,000 69,443,020.00 69,809,250.00 754,687.50 1.84
BEI 2.875 18-25 13/06S 60,000,000 57,792,500.00 57,640,800.00 81,458.33 1.52
BEI NN NNNN3.125 18-23 30/10S 50,000,000 49,886,250.00 49,496,000.00 69,444.44 1.30
EUROPEAN BANK FOR 1.625 19-24 27/09S 25,000,000 23,746,750.00 23,888,125.00 104,947.92 0.63
KFW 0.25 20-23 19/10S 50,000,000 48,075,000.00 49,261,000.00 24,652.78 1.30
KFW 0.25 21-24 08/03S 50,000,000 47,443,075.00 48,267,000.00 38,888.89 1.27
KFW 1.625 22-24 10/05A 50,000,000 48,003,000.00 48,369,250.00 112,847.22 1.27
UNITED STATES 0.125 21-24 15/01S 125,000,000 123,318,684.90 121,589,355.00 70,684.88 3.20
UNITED STATES 0.25 20-25 30/06S 180,000,000 165,172,794.12 164,323,828.80 - 4.33
UNITED STATES 0.25 20-25 31/05S 210,000,000 192,895,312.50 192,100,782.30 44,589.04 5.06
UNITED STATES 0.2521-24 15/03S 130,000,000 129,959,375.00 125,419,531.90 95,273.97 331
UNITED STATES 0.25 21-24 15/06S 200,000,000 195,062,500.00 190,445,312.00 20,547.95 5.02
UNITED STATES 0.3750 21-24 15/09S 185,000,000 176,919,257.81 174,351,660.85 202,817.62 4.60
UNITED STATES 0.375 20-25 30/04S 200,000,000 185,079,447.12 183,957,032.00 125,342.47 4.85
UNITED STATES 0.375 21-24 15/04S 225,000,000 221,985,617.90 216,290,038.50 175,684.93 5.70
UNITED STATES 0.375 21-24 15/07S 185,000,000 181,196,484.38 175,724,706.80 315,513.70 4.63
UNITED STATES 0.375 21-26 31/01S 190,000,000 172,376,171.88 170,473,046.40 292,808.22 4.49
UNITED STATES 0.50 20-25 31/03S 150,000,000 139,740,234.38 138,697,266.00 189,041.10 3.66
UNITED STATES 0.625 21-24 15/10S 225,000,000 212,647,115.79 211,961,425.50 292,008.20 5.59
UNITED STATES 0.75 21-26 30/04S 100,000,000 90,132,812.50 89,988,281.00 130,434.78 2.37
UNITED STATES 1.125 20-25 28/02S 200,000,000 188,343,750.00 187,425,782.00 752,054.79 4.94
UNITED STATES 1.125 22-25 15/01S 200,000,000 188,734,375.00 188,066,406.00 1,023,287.67 4.96
US TREASURY NOTES 0.125 20-23 15/12S 120,000,000 118,465,215.78 117,281,250.00 6,147.54 3.09
Floating rate notes 648,551,171.89 641,183,592.55 724,213.07 16.90
United States dollar 648,551,171.89 641,183,592.55 724,213.07 16.90
UNITED STATES 0.25 20-25 31/10S 215,000,000 193,594,140.63 193,970,312.50 89,583.33 511
UNITED STATES 0.375 21-24 15/08S 205,000,000 200,428,710.94 193,925,194.80 284,332.19 511
UNITED STATES 0.50 21-26 28/02S 125,000,000 114,096,679.69 112,211,913.75 208,904.11 2.96
UNITED STATES 0.75 21-24 15/11S 150,000,000 140,431,640.63 141,076,171.50 141,393.44 3.72
Total securities portfolio 3,738,528,667.95 3,699,036,902.60 97.50
Cash at bank/(bank liabilities) 131,475,929.75 3.47
Other net assets/(liabilities) -36,643,543.06 -0.97
Total 3,793,869,289.29 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 86.70
Luxembourg 6.32
Germany 3.85
United Kingdom 0.63
Total 97.50

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 86.70
Supranational Organisations 6.95
Banks and other financial institutions 3.85
Total 97.50
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Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable for investments sold
Receivable on subscriptions
Receivable on swaps
Net unrealised appreciation on financial futures
Net unrealised appreciation on swaps
Interests receivable on securities portfolio
Interests receivable on swaps
Formation expenses, net
Liabilities
Bank overdrafts
Other liquid liabilities
Payable on investments purchased
Payable on redemptions
Payable on swaps
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

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

Note

2.2

11

2.8
2.9

2.12

11

2.7

Expressed in USD

491,109,655.63
420,210,744.94
423,422,460.25
12,644,745.34
8,645,357.04
33,300,916.02
342,045.24
108,845.64
183,579.51
14,044,151.07
936,772.64
683,163.40
9,334.79

60,177,359.47
564.38
12,549,721.99
40,132,583.15
97,676.80
25,164.10
6,945,602.64
426,046.41

430,932,296.16
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Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in USD

Income 12,758,375.60
Interests on bonds, net 1,451,513.92
Interests received on swaps 11,152,045.51
Bank interests on cash accounts 154,816.17
Expenses 3,351,227.61
Management fees 3 535,392.59
Service fees 5 444,637.41
Domiciliary fees 129.01
Amortisation of formation expenses 2.12 1,467.91
Audit fees 6,081.08
Legal fees 2,111.93
Transaction fees 2.13 113,553.35
Subscription tax ("Taxe d'abonnement") 7 52,502.05
Interests paid on bank overdraft 9,140.32
Interests paid on swaps 2,163,942.89
Other expenses 22,269.07
Net income / (loss) from investments 9,407,147.99
Net realised profit / (loss) on:

- sales of investment securities 2223 -1,209,848.27
- forward foreign exchange contracts 2.7 -786,809.90
- financial futures 2.8 -213,054.03
- swaps 2.9 -6,730,090.36
- foreign exchange 2.4 302,146.27
Net realised profit / (loss) 769,491.70
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 -189,178.74
- forward foreign exchange contracts 2.7 -6,199,407.37
- financial futures 2.8 259,243.08
- swaps 29 12,507,861.49
Net increase / (decrease) in net assets as a result of operations 7,148,010.16
Dividends distributed 8 -1,851,831.49
Subscriptions of capitalisation shares 249,541,950.83
Subscriptions of distribution shares 1,102,166.91
Redemptions of capitalisation shares -17,829,017.21
Redemptions of distribution shares -1,071.41

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

238,110,207.79
192,822,088.37
430,932,296.16
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Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets USD  430,932,296.16  192,822,088.37 20,025,361.80
A - Capitalisation shares
Number of shares 7,782.485 2,924.874 10.000
Net asset value per share USsD 94.63 89.52 99.88
A - Distribution shares
Number of shares 5,000.000 - -
Net asset value per share UsSD 100.78 - -
AH - Capitalisation EUR shares
Number of shares 10.000 - -
Net asset value per share EUR 100.51 - -
AH - Distribution EUR shares
Number of shares 398.763 - -
Net asset value per share EUR 103.58 - -
AH - Capitalisation CHF shares
Number of shares 5,775.000 3,000.000 -
Net asset value per share CHF 91.84 88.77 -
AHDm+ - Distribution HKD shares
Number of shares - - -
Net asset value per share HKD - - -
AH - Distribution CHF shares
Number of shares 11,916.484 9,180.000 -
Net asset value per share CHF 92.33 94.55 -
Dividend per share 5.48 - -
AH - Capitalisation SEK shares
Number of shares 1,823,865.243 1,417,529.595 -
Net asset value per share SEK 931.91 892.24 -
| - Capitalisation shares
Number of shares 107,622.575 41,428.000 10.000
Net asset value per share USsSD 94.89 89.67 99.92
| - Distribution shares
Number of shares 215,085.161 213,435.161 -
Net asset value per share uUsD 97.64 100.17 -
Dividend per share 8.27 - -
IH - Capitalisation EUR shares
Number of shares 590,691.729 23,187.971 -
Net asset value per share EUR 103.40 99.03 -
IH - Capitalisation CHF shares
Number of shares 222,907.644 215,232.644 -
Net asset value per share CHF 101.28 97.80 -
IH - Capitalisation SEK shares
Number of shares - 10.000 -
Net asset value per share SEK - 900.13 -
IH - Capitalisation GBP shares
Number of shares 10.000 10.000 -
Net asset value per share GBP 106.11 101.21 -
U - Capitalisation shares
Number of shares 33,512.000 15,560.000 -
Net asset value per share UsSD 108.81 102.85 -
U - Distribution shares
Number of shares 950.000 - -
Net asset value per share UsSD 100.13 - -
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Statistics

30/06/23 31/12/22 31/12/21

UH - Capitalisation EUR shares

Number of shares 52,135.017

Net asset value per share EUR 99.34
UH - Capitalisation CHF shares

Number of shares 6,870.000

Net asset value per share CHF 97.96
Z - Capitalisation shares

Number of shares 1,434,577.061 199,999.998 199,999.998

Net asset value per share UsSD 95.66 90.25 100.12
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Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23

Shares issued

Shares redeemed

at 30/06/23

A - Capitalisation shares 2,924.874 5,112.400 254.789 7,782.485
A - Distribution shares 0.000 5,000.000 0.000 5,000.000
AH - Capitalisation EUR shares 0.000 10.000 0.000 10.000
AH - Distribution EUR shares 0.000 408.763 10.000 398.763
AH - Capitalisation CHF shares 3,000.000 2,775.000 0.000 5,775.000
AH - Distribution CHF shares 9,180.000 2,736.484 0.000 11,916.484
AH - Capitalisation SEK shares 1,417,529.595 567,442.971 161,107.323 1,823,865.243
| - Capitalisation shares 41,428.000 68,265.575 2,071.000 107,622.575
| - Distribution shares 213,435.161 1,650.000 0.000 215,085.161
IH - Capitalisation EUR shares 23,187.971 584,310.779 16,807.021 590,691.729
IH - Capitalisation CHF shares 215,232.644 8,315.000 640.000 222,907.644
IH - Capitalisation SEK shares 10.000 0.000 10.000 0.000
IH - Capitalisation GBP shares 10.000 1,300.000 1,300.000 10.000
U - Capitalisation shares 15,560.000 20,702.000 2,750.000 33,512.000
U - Distribution shares 0.000 950.000 0.000 950.000
UH - Capitalisation EUR shares 0.000 55,135.017 3,000.000 52,135.017
UH - Capitalisation CHF shares 0.000 6,870.000 0.000 6,870.000
Z - Capitalisation shares 199,999.998 1,241,808.063 7,231.000 1,434,577.061
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Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 423,422,460.25 420,210,744.94 875,522.64 97.51
Bonds 151,622,999.91 150,416,679.79 210,421.22 34.90
United States dollar 151,622,999.91 150,416,679.79 210,421.22 34.90
BANQUE EUROP INVEST 0.25 20-23 15/09S 1,800,000 1,755,559.90 1,782,396.00 1,312.50 0.41
BEI 0.3750 21-26 26/03S 4,000,000 3,528,808.00 3,567,620.00 3,916.67 0.83
BEI 2.125 16-26 13/04S 1,700,000 1,601,300.00 1,589,228.00 7,726.74 0.37
BEI 2.875 18-25 13/06S 10,000,000 9,625,850.00 9,606,800.00 13,576.39 2.23
EUROPEAN BANK FOR 1.625 19-24 27/09S 4,000,000 3,799,480.00 3,822,100.00 16,791.67 0.89
KFW 0.25 21-24 08/03S 4,000,000 3,805,230.00 3,861,360.00 3,111.11 0.90
KFW 0.5000 21-24 20/09S 4,000,000 3,750,120.00 3,771,840.00 5,555.56 0.88
KFW 0.6250 21-26 22/01S 6,000,000 5,438,670.00 5,421,120.00 16,458.33 1.26
KFW 2.625 19-24 28/02S 1,000,000 994,105.27 981,420.00 8,895.83 0.23
KFW 3 22-27 20/05S 4,000,000 3,865,680.00 3,795,120.00 13,333.33 0.88
UNITED STATES 0.5 20-27 30/06S 24,500,000 21,361,682.36 21,099,668.03 - 4.90
UNITED STATES 0.5 20-27 31/05S 21,000,000 18,277,791.81 18,133,007.76 8,917.81 4.21
UNITED STATES 0.5 20-27 31/08S 23,000,000 19,611,015.63 19,708,125.00 38,333.33 4.57
UNITED STATES 1.125 20-27 28/02S 20,000,000 18,210,970.83 17,828,125.00 75,205.48 4.14
US TREASURY 0.625 20-27 31/12S 31,000,000 26,771,953.13 26,456,562.50 - 6.14
US TREASURY NOTES  1.2500 21-26 31/12S 10,000,000 9,224,782.98 8,992,187.50 -815.22 2.09
Floating rate notes 271,799,460.34 269,794,065.15 665,101.42 62.61
United States dollar 271,799,460.34 269,794,065.15 665,101.42 62.61
BEI 2.375 17-27 24/05S 10,000,000 9,445,209.00 9,261,350.00 23,750.00 2.15
UNITED STATES 0.3750 20-27 30/09S 28,000,000 23,764,046.87 23,801,093.68 26,393.44 5.52
UNITED STATES 0.3750 20-27 31/07S 24,000,000 20,677,773.44 20,506,875.12 36,986.30 4.76
UNITED STATES 0.50 20-27 30/04S 23,000,000 20,209,003.91 19,910,273.38 19,166.67 4.62
UNITED STATES 0.50 20-27 31/10S 28,000,000 23,876,503.92 23,873,281.32 23,333.33 5.54
UNITED STATES 0.625 20-27 30/11S 34,500,000 29,758,476.57 29,512,324.30 18,263.32 6.85
UNITED STATES 0.625 20-27 31/03S 22,000,000 19,484,622.40 19,189,843.86 34,280.82 4.45
UNITED STATES 0.75 21-28 31/01S 36,000,000 30,661,718.75 30,837,656.16 111,835.89 7.16
UNITED STATES 1.125 21-28 29/02S 40,000,000 35,138,593.75 34,810,937.60 151,143.65 8.08
UNITED STATES 1.250 21-28 30/04S 34,000,000 29,973,281.25 29,658,359.46 71,621.50 6.88
UNITED STATES 1.250 21-28 31/03S 17,000,000 14,861,054.69 14,857,070.27 54,576.50 3.45
UNITED STATES 1.50 20-27 31/01S 15,000,000 13,949,175.79 13,575,000.00 93,750.00 3.15
Total securities portfolio 423,422,460.25 420,210,744.94 97.51
Cash at bank/(bank liabilities) 12,644,180.96 2.93
Other net assets/(liabilities) -1,922,629.74 -0.45
Total 430,932,296.16 100.00

The accompanying notes form an integral part of these financial statements.
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UBAM - GLOBAL HIGH YIELD SOLUTION EXTENDED DURATION

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 86.50
Luxembourg 5.99
Germany 4.14
United Kingdom 0.88
Total 97.51

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 86.50
Supranational Organisations 6.87
Banks and other financial institutions 4.14
Total 97.51
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UBAM - HYBRID BOND

Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on swaps
Interests receivable on securities portfolio
Interests receivable on swaps
Liabilities
Bank overdrafts
Other liquid liabilities
Payable on investments purchased
Payable on redemptions
Net unrealised depreciation on financial futures
Expenses payable

Net asset value

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

Note

2.2

11
2.7
2.9

11

2.8

Expressed in USD

278,578,029.47
267,594,203.31
304,397,870.13
3,253,392.33
4,023,123.34
360,436.84
186,887.25
3,149,673.90
10,312.50

1,706,424.36
45.79
210,854.60
605,416.06
50,743.44
331,624.77
507,739.70

276,871,605.11
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UBAM - HYBRID BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Interests on bonds, net

Interests received on swaps
Bank interests on cash accounts

Expenses

Management fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:

- investments

- forward foreign exchange contracts
- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations

Dividends distributed

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

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note

2.13

22,23
2.7
2.8
2.9
2.4

2.2
2.7
2.8
2.9

Expressed in USD

11,103,813.06
10,103,579.12
741,380.49
258,853.45

1,666,797.41
874,855.06
380,051.86
194.65
114,037.90
6,457.36
2,031.06
32,560.75
43,805.52
30,590.52
153,002.77
29,209.96

9,437,015.65

-62,514,961.34
-3,192,888.10
-547,964.43
-1,088,192.69
-9,259,812.65

-67,166,803.56

36,946,472.45
2,844,807.62
-99,829.84
63,727.25

-27,411,626.08
-3,084,675.24
52,956,996.03
10,260,497.61
-147,381,725.44
-15,145,414.19

-129,805,947.31
406,677,552.42
276,871,605.11
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UBAM - HYBRID BOND

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
A - Distribution shares
Number of shares
Net asset value per share
Dividend per share
ADm - Distribution shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation EUR shares
Number of shares
Net asset value per share
AH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation CHF shares
Number of shares
Net asset value per share
AH - Capitalisation GBP shares
Number of shares
Net asset value per share
AH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation EUR shares
Number of shares
Net asset value per share
IH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation CHF shares
Number of shares
Net asset value per share
IH - Distribution CHF shares
Number of shares
Net asset value per share
Dividend per share

UsbD

USsD

UsSD

USD

EUR

EUR

CHF

GBP

GBP

Usb

USD

EUR

EUR

CHF

CHF

276,871,605.11

706,646.364
107.19

225,272.360
88.42
6.10

19,431.025
80.77
3.11

230,628.480
96.85

13,107.724
86.78
4.06

36,100.073
89.15

12,344.595
98.06

4,824.792
85.48
5.54

262,160.192
109.93

128,195.331
89.28
6.52

290,619.842
99.32

79,510.305
87.55
4.44

213,217.000
97.00

2,959.643
86.62
4.06

406,677,552.42

736,587.228
112.38

200,681.555
99.22
3.53

12,035.450
87.84
3.80

217,982.808
102.76

9,474.810
96.44
2.57

33,835.852
95.48

13,744.595
103.26

6,887.923
95.94
3.64

859,835.636
114.94

135,750.793
100.30
3.97

675,624.566
105.10

94,496.751
97.41
3.00

280,701.114
103.60

6,445.333
96.91
2.76

746,824,983.67

831,906.266
126.91

179,945.284
115.74
4.57

168,327.844
118.96

11,723.897
114.36
3.07

35,983.156
110.96

15,424.595
117.80

4,824.792
113.27
3.94

1,897,458.176
129.10

128,070.886
116.82
5.02

1,058,064.736
121.01

134,584.223
115.31
3.49

377,160.848
119.75

14,143.821
114.91
3.17
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UBAM - HYBRID BOND

Statistics

30/06/23 31/12/22 31/12/21

IH - Capitalisation GBP shares

Number of shares 2,308.479 13,796.222 52,649.231

Net asset value per share GBP 103.70 108.90 123.57
IH - Distribution GBP shares

Number of shares 443.468 443.468 -

Net asset value per share GBP 88.03 98.92 -

Dividend per share 6.06 - -
U - Capitalisation shares

Number of shares 47,245.364 36,942.534 40,397.967

Net asset value per share USD 97.02 101.54 114.26
U - Distribution shares

Number of shares 27,107.025 53,747.131 75,353.471

Net asset value per share USD 88.57 99.58 116.20

Dividend per share 6.47 3.95 5.00
UH - Capitalisation EUR shares

Number of shares 46,846.825 38,040.443 10,375.402

Net asset value per share EUR 82.75 87.64 101.11
UH - Distribution EUR shares

Number of shares 6,075.000 40,903.874 144,481.738

Net asset value per share EUR 81.57 90.79 107.67

Dividend per share 4.14 2.80 3.26
UH - Capitalisation CHF shares

Number of shares - - -

Net asset value per share CHF - - -
UH - Distribution CHF shares

Number of shares - - 1,482.000

Net asset value per share CHF - - 100.46

Dividend per share - 241 -
UH - Capitalisation GBP shares

Number of shares 661.296 1,050.979 1,217.000

Net asset value per share GBP 83.38 87.66 99.64
UH - Distribution GBP shares

Number of shares 13,112.171 27,429.178 76,419.395

Net asset value per share GBP 80.98 91.09 107.55

Dividend per share 5.58 3.83 4.11
R - Capitalisation shares

Number of shares 5,574.092 5,574.092 6,729.543

Net asset value per share uUsD 102.05 107.12 121.27
R - Distribution shares

Number of shares 2,678.645 3,648.645 11,598.406

Net asset value per share uUsD 88.16 98.78 115.21

Dividend per share 5.83 3.23 4.26
Z - Capitalisation shares

Number of shares 302,979.439 179,574.140 432,858.433

Net asset value per share uUsD 103.24 107.73 120.52
ZH - Capitalisation EUR shares

Number of shares - - 56,649.302

Net asset value per share EUR - - 111.37
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UBAM - HYBRID BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 736,587.228 81,995.380 111,936.244 706,646.364
A - Distribution shares 200,681.555 55,557.521 30,966.716 225,272.360
ADm - Distribution shares 12,035.450 7,702.399 306.824 19,431.025
AH - Capitalisation EUR shares 217,982.808 37,345.628 24,699.956 230,628.480
AH - Distribution EUR shares 9,474.810 3,632.914 0.000 13,107.724
AH - Capitalisation CHF shares 33,835.852 4,549.221 2,285.000 36,100.073
AH - Capitalisation GBP shares 13,744.595 250.000 1,650.000 12,344.595
AH - Distribution GBP shares 6,887.923 1,012.453 3,075.584 4,824,792
| - Capitalisation shares 859,835.636 139,171.629 736,847.073 262,160.192
| - Distribution shares 135,750.793 5,328.218 12,883.680 128,195.331
IH - Capitalisation EUR shares 675,624.566 23,841.440 408,846.164 290,619.842
IH - Distribution EUR shares 94,496.751 0.000 14,986.446 79,510.305
IH - Capitalisation CHF shares 280,701.114 84.000 67,568.114 213,217.000
IH - Distribution CHF shares 6,445.333 0.000 3,485.690 2,959.643
IH - Capitalisation GBP shares 13,796.222 0.000 11,487.743 2,308.479
IH - Distribution GBP shares 443.468 0.000 0.000 443.468
U - Capitalisation shares 36,942.534 31,482.206 21,179.376 47,245.364
U - Distribution shares 53,747.131 8,284.311 34,924.417 27,107.025
UH - Capitalisation EUR shares 38,040.443 32,496.427 23,690.045 46,846.825
UH - Distribution EUR shares 40,903.874 1,050.000 35,878.874 6,075.000
UH - Capitalisation CHF shares 0.000 800.000 800.000 0.000
UH - Distribution CHF shares 0.000 14,400.000 14,400.000 0.000
UH - Capitalisation GBP shares 1,050.979 5,251.296 5,640.979 661.296
UH - Distribution GBP shares 27,429.178 3,877.291 18,194.298 13,112.171
R - Capitalisation shares 5,574.092 0.000 0.000 5,574.092
R - Distribution shares 3,648.645 0.000 970.000 2,678.645
Z - Capitalisation shares 179,574.140 136,168.299 12,763.000 302,979.439
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UBAM - HYBRID BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 304,397,870.13 267,594,203.31  3,149,673.90 96.65
Bonds 37,587,111.40 32,923,489.01 320,529.83 11.89
Euro 8,565,041.72 7,441,756.01 18,812.30 2.69
COOPERATIEVE RA  3.1000 21-XX XX/XXS 6,000,000 5,961,107.61 5,104,996.29 554.45 1.84
REPSOL INTL FINANCE 2.5000 21-XX 22/03A 2,450,000 2,603,934.11 2,336,759.72 18,257.85 0.84
United States dollar 29,022,069.68 25,481,733.00 301,717.53 9.20
BNP PARIBAS SA 7.00 18-XX 31/12S 1,500,000 1,675,570.47 1,350,045.00 39,083.33 0.49
CNP ASSURANCES FL.R 21-XX 07/10S 2,000,000 1,973,176.47 1,493,250.00 22,438.36 0.54
ENBRIDGE FL.R 17-77 15/07S 2,900,000 3,087,643.35 2,577,897.00 73,104.17 0.93
HSBC HOLDINGS PLC 4.6 20-49 31/12S 3,500,000 2,818,666.66 2,669,310.00 5,813.89 0.96
ING GROEP N.V./ING BAN 5.75 19-XX XX/XXS 5,000,000 5,353,174.12 4,435,850.00 35,138.89 1.60
ING GROEP NV 3.875 21-99 31/12S 7,000,000 5,254,114.00 5,010,845.00 33,152.78 1.81
LLOYDS BANKING GROUP 7.50 18-XX XX.XXQ 4,500,000 4,775,166.55 4,192,560.00 2,812.50 1.51
UBS GROUP 4.375 21-XX XX/XXS 5,300,000 4,084,558.06 3,751,976.00 90,173.61 1.36
Floating rate notes 256,904,089.18 225,548,578.30  2,826,188.51 81.46
Euro 133,458,002.07 116,790,070.61  1,363,376.03 42.18
ABN AMRO BK NV 4.375 20-99 31/12S 6,200,000 6,910,339.09 6,107,734.39 80,728.08 2.21
ABN AMRO BK NV FL.R 17-49 01/12S 4,100,000 4,222,609.06 3,792,473.10 57,737.03 1.37
ALLIANZ SE FL.R 20-XX 30/04A 1,600,000 1,756,816.85 1,227,322.63 7,637.00 0.44
BANCO BILBAO FL.R 20-XX XX/XXQ 9,200,000 10,570,328.23 9,451,328.64 125,740.75 3.41
BANCO SANTANDER FL.R 21-XX 21/03Q 4,600,000 3,267,512.92 3,316,642.17 4,449.24 1.20
BANCO SANTANDER SA FL.R 20-XX 14/01A 11,200,000 12,020,405.87 10,277,202.54 113,086.35 3.71
BNP PAR FL.R 22-99 31/12S 3,600,000 3,586,391.72 3,777,290.74 17,706.40 1.36
BPCE SA FL.R 21-42 13/01A 3,000,000 3,440,248.69 2,760,808.23 22,597.15 1.00
COOPERATIEVE RABOBANK UA FL.R 18-XX 3,400,000 3,761,096.37 3,378,744.09 470.02 1.22
29/12S
CREDIT AGRICOLE FL.R 23-XX 23/03Q 6,200,000 6,620,762.58 6,746,376.34 9,328.34 2.44
CREDIT AGRICOLE SA FL.R 20-49 31/12Q 5,000,000 5,460,164.08 4,737,312.93 4,184.66 1.71
EDP SA FL.R 21-82 14/03AL.R 21-82 14/03A 900,000 1,060,789.90 758,998.88 14,577.18 0.27
ENBW ENERGIE FL.R 21-81 31/08A 1,900,000 2,133,638.17 1,483,667.81 36,566.81 0.54
GRAND CITY PROPERTIES FL.R 20-XX 09/06A 3,800,000 3,722,855.03 1,715,988.08 3,568.10 0.62
HSBC HOLDING SUB  FL.R 17-XX 04/07S 5,700,000 5,198,817.35 5,270,379.35 143,243.07 1.90
INTESA SANPAOLO FL.R 20-XX 01/03S 5,800,000 6,503,370.68 5,057,525.79 122,903.68 1.83
INTESA SANPAOLO SPA  FL.R 17-XX 11/07S 1,600,000 2,174,368.74 1,691,495.12 63,531.16 0.61
INTESA SANPAOLO SPA FL.R 20-49 31/12S 7,100,000 7,861,838.20 6,493,439.44 140,082.33 2.35
KBC GROUP NV FL.R 18-XX XX/XXS 10,800,000 12,020,125.96 10,196,481.63 91,670.83 3.68
RABOBANK FL.R 22-XX 29/06S 5,400,000 5,106,867.03 4,959,527.81 784.71 1.79
SG FL.R 23-XX 18/07S 4,600,000 4,877,124.76 4,817,078.12 177,955.81 1.74
SOLVAY SA FL.R 20-XX 02/03A 1,000,000 1,235,920.02 1,005,842.00 8,942.62 0.36
TELEFONICA EUROPE BV FL.R 21-XX 12/05A2A 1,600,000 1,814,697.20 1,376,702.35 5,552.72 0.50
TELEFONICA EUROPE BV FL.R 22-XX 23/11A 800,000 826,520.00 893,018.41 37,312.20 0.32
UNICREDIT SPA 4.4500 21-XX XX/XXS 8,300,000 8,775,179.93 7,149,657.39 29,726.62 2.58
UNICREDIT SPA FL.R 17-XX 03/06S 5,400,000 5,305,681.56 5,403,739.37 23,360.37 1.95
UNICREDIT SPA FL.R 19-49 19/03S 700,000 828,635.08 752,374.33 4,225.39 0.27
VEOLIA ENVIRONNEMENT FL.R 21-XX XX/XXA 1,200,000 1,324,943.06 1,092,396.48 9,684.49 0.39
VODAFONE GROUP PLC FL.R 23-84 30/08A 1,000,000 1,069,953.94 1,098,522.45 6,022.92 0.40
Pound sterling 15,612,892.69 12,149,301.44 22,157.21 4.39
BARCLAYS PLC FL.R 19-XX 15/03Q 1,400,000 2,011,577.88 1,541,621.21 4,663.03 0.56
BARCLAYS PLC FL.R 19-XX XX/XXQ 1,600,000 2,308,508.20 1,850,378.72 5,907.58 0.67
BARCLAYS PLC FL.R 23-99 31/12Q 2,000,000 2,406,209.55 2,305,586.91 9,586.87 0.83
LLOYDS BK GRP SUB  FL.R 14-XX 01/04Q 1,750,000 2,880,906.54 1,975,895.21 1,440.06 0.71
NATWEST GROUP PLC  FL.R 20-XX 31/03Q 3,800,000 5,439,180.81 3,998,596.68 - 1.44
SANTANDER UK GROUP HOLDINGS PLC FL.R 400,000 566,509.71 477,222.71 559.67 0.17

17-XX 10/04A

The accompanying notes form an integral part of these financial statements.
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UBAM - HYBRID BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
United States dollar 107,833,194.42 96,609,206.25 1,440,655.27 34.89
ALLIANZ SE FL.R 20-XX 30/04A 3,400,000 3,128,284.09 2,822,918.00 19,833.33 1.02
BANK OF MONTREAL FL.R 19-99 31/12S 400,000 393,073.80 344,298.00 6,666.67 0.12
BARCLAYS PLC FL.R 22-99 31/12Q 6,000,000 5,877,739.36 5,324,370.00 20,000.00 1.92
BBVA SUB FL.R 17-XX 16/11Q 4,800,000 4,398,372.42 4,020,768.00 35,933.33 1.45
BNP PARIBAS SA FL.R 20-XX XX/XXS 5,600,000 5,169,548.02 3,947,076.00 87,500.00 1.43
BNP PARIBAS SA FL.R 22-99 31/12S 5,400,000 4,961,533.77 4,282,011.00 116,550.00 1.55
CREDIT AGRICOLE SA  FL.R 22-99 31/12Q 2,500,000 1,980,250.00 1,985,787.50 2,309.03 0.72
DANSKE BANK AS FL.R 21-XX 18/11S 9,400,000 8,120,200.00 7,983,232.00 47,979.17 2.88
DUKE ENERGY CORP FL.R 21-82 15/01S 2,700,000 2,576,580.63 2,015,037.00 40,218.75 0.73
ENTERPRISE PRODS E FL.R 17-77 16/08S 3,350,000 3,480,405.19 2,949,289.75 65,464.58 1.07
HSBC HOLDING PLC FL.R 18-XX XX/XXS 5,600,000 5,331,576.63 5,073,292.00 98,077.78 1.83
HSBC HOLDINGS PLC FL.R 23-99 31/12S 400,000 402,541.67 397,984.00 10,044.44 0.14
ING GROEP NV FL.R 20-XX 31/12S 600,000 455,631.91 466,353.00 3,575.00 0.17
ING GROEP NV FL.R 23-XX 16/05S 1,600,000 1,599,261.54 1,473,504.00 14,666.67 0.53
ING GROUP NV FL.R 21-99 31/12S 3,500,000 2,585,720.00 2,344,510.00 18,180.56 0.85
LLOYDS BANKING GROUP FL.R 19-XX 27/03Q 5,500,000 5,738,081.81 5,063,492.50 3,093.75 1.83
LLOYDS BANKING GROUP FL.R 23-XX 27/06Q 2,200,000 2,046,600.00 2,007,181.00 1,466.67 0.72
NATWEST GROUP PLC FL.R 21-49 31/12Q 5,400,000 4,094,145.45 3,737,475.00 - 1.35
NORDEA BANK ABP FL.R 21-99 31/12S 7,000,000 5,547,220.00 5,180,630.00 86,770.83 1.87
SOCIETE GENERALE FL.R 18-99 06/04S 4,500,000 4,404,505.28 3,665,025.00 70,875.00 1.32
SOCIETE GENERALE FL.R 20-99 31/12S 6,800,000 6,997,480.14 5,054,848.00 42,641.67 1.83
STANDARD CHARTERED FL.R 21-XX 14/01S 3,400,000 2,430,720.00 2,471,477.00 74,469.44 0.89
STANDARD CHARTERED FL.R 21-XX 19/02S 8,300,000 6,739,700.00 5,999,945.50 129,871.94 2.17
STANDARD CHARTERED FL.R 22-XX 15/02S12S 3,000,000 2,899,647.62 2,958,975.00 87,187.50 1.07
SVENSKA HANDELSBANKEN FL.R 20-XX 01/03A 1,400,000 1,190,005.38 1,086,568.00 21,981.94 0.39
SWEDBANK AB FL.R 23-XX 17/03S 3,600,000 3,605,050.00 3,319,560.00 96,837.50 1.20
UBS GROUP SA FL.R 22-99 31/12S 12,200,000 10,679,729.71 9,747,129.00 227,987.50 3.52
VODAFONE GROUP PLC FL.R 21-81 04/06S 1,000,000 999,590.00 886,470.00 10,472.22 0.32
Convertible bonds 9,906,669.55 9,122,136.00 2,955.56 3.29
United States dollar 9,906,669.55 9,122,136.00 2,955.56 3.29
DANSKE CV FL.R 18-XX 26/06S 3,800,000 3,625,249.35 3,587,466.00 2,955.56 1.30
NATWEST GROUP PLC FL.R 20-XX XX/XXQ 6,000,000 6,281,420.20 5,534,670.00 - 2.00
Total securities portfolio 304,397,870.13 267,594,203.31 96.65
Cash at bank/(bank liabilities) 3,253,346.54 1.18
Other net assets/(liabilities) 6,024,055.26 2.18
Total 276,871,605.11 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical breakdown of investments as at 30/06/23

Country % of net assets
United Kingdom 23.42
France 16.51
Netherlands 15.05
Spain 9.78
Italy 9.59
Switzerland 4.88
Denmark 4.18
Belgium 4.05
Germany 2.00
Finland 1.87
United States of America 1.79
Sweden 1.59
Canada 1.05
Luxembourg 0.62
Portugal 0.27
Total 96.65

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 82.31
Holding and finance companies 7.68
Utilities 2.14
Insurance 2.00
Communications 1.54
Real Estate companies 0.62
Chemicals 0.36
Total 96.65
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Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable for investments sold
Receivable on subscriptions
Receivable on swaps
Net unrealised appreciation on swaps
Interests receivable on securities portfolio
Interests receivable on swaps
Liabilities
Bank overdrafts
Other liquid liabilities
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on financial futures
Expenses payable

Net asset value

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

Note

2.2

11

2.9

11

2.7
2.8

Expressed in USD

454,655,501.19
406,560,712.44
443,041,352.48
34,080,744.52
6,359,595.91
1,059,852.34
1,020,176.37
4,192.43
1,271,734.40
4,272,490.00
26,002.78

7,043,445.65
9,404.42
4,014,927.38
2,170,210.28
54,779.19
257,034.79
537,089.59

447,612,055.54
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UBAM - MEDIUM TERM US CORPORATE BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Interests on bonds, net

Interests received on swaps
Bank interests on cash accounts

Expenses

Management fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note

2.13

22,23
2.7
2.8
2.9
2.4

2.2
2.7
2.8
2.9

Expressed in USD

8,413,430.81
7,779,683.83
237,169.44
396,577.54

1,505,803.28
749,813.32
460,685.96
177.28
89,078.09
7,761.34
2,672.32
13,534.04
47,545.79
2,177.62
107,691.66
24,665.86

6,907,627.53

-14,362,177.69
1,355,074.03
-229,334.12
-1,228,686.15
41,258.18

-7,516,238.22

16,854,708.36
-1,342,393.77
59,5652.91
1,271,734.40

9,327,363.68
-714,007.42
108,994,025.79
40,924,021.10
-86,154,821.21
-4,870,204.22

67,506,377.72
380,105,677.82
447,612,055.54
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Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
A - Distribution shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation EUR shares
Number of shares
Net asset value per share
AH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation CHF shares
Number of shares
Net asset value per share
AH - Capitalisation GBP shares
Number of shares
Net asset value per share
AH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation EUR shares
Number of shares
Net asset value per share
IH - Distribution EUR shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation CHF shares
Number of shares
Net asset value per share
IH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation ILS shares
Number of shares
Net asset value per share
U - Capitalisation shares
Number of shares
Net asset value per share

UsbD

USsD

UsSD

EUR

EUR

CHF

GBP

GBP

Usb

UsSD

EUR

EUR

CHF

GBP

ILS

Usb

447,612,055.54

452,298.309
197.28

46,576.542
104.39
3.81

45,259.588
123.55

4,200.000
86.92
1.45

5,605.000
152.44

5,757.068
100.22

999.400
86.17
2.82

1,003,437.213
215.40

21,705.627
89.11
3.38

219,303.233
134.85

353,403.518
87.10
1.59

9,612.000
91.83

4,114.428
98.44

224,484.594
92.91

380,105,677.82

419,724.730
192.46

53,039.867
105.54
1.19

43,388.977
122.04

4,200.000
87.28
0.20

6,355.000
151.89

5,987.068
98.32

999.400
87.28
1.16

820,828.800
209.78

31,676.272
90.07
1.17

376,368.105
132.97

12,530.500
87.45
0.35

10,555.000
91.35

704.836
90.77
1.36

4,114.428
96.93

149,485.489
90.58

603,109,427.04

581,676.384
215.35

63,117.111
119.38
1.60

51,802.392
139.65

4,200.000
100.10

7,650.000
174.72

5,987.068
110.90

999.400
99.69
0.85

1,497,610.405
233.94

53,220.503
101.70
1.52

303,454.321
151.66

17,264.000
100.11
0.20

14,405.000
104.72

3,403.470
103.49
1.04

4,114.428
110.73

51,960.000
101.20
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Statistics

30/06/23 31/12/22 31/12/21

U - Distribution shares

Number of shares 116,159.418 58,468.728 97,510.879

Net asset value per share uUsD 89.80 90.86 102.78

Dividend per share 3.41 1.18 1.54
UH - Capitalisation EUR shares

Number of shares 2,188.740 2,539.582 11,229.630

Net asset value per share EUR 91.54 90.28 102.99
UH - Capitalisation GBP shares

Number of shares 1,771.894 7,183.092 -

Net asset value per share GBP 98.26 96.24 -
UH - Distribution GBP shares

Number of shares 2,250.000 2,250.000 -

Net asset value per share GBP 95.01 96.25 -

Dividend per share 3.26 - -
R - Capitalisation shares

Number of shares 689.526 883.663 1,115.705

Net asset value per share USD 179.62 175.84 198.13
Z - Capitalisation shares

Number of shares 288,118.881 365,365.684 284,301.670

Net asset value per share uUsD 97.47 94.76 105.31
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Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 419,724.730 76,528.700 43,955.121 452,298.309
A - Distribution shares 53,039.867 0.000 6,463.325 46,576.542
AH - Capitalisation EUR shares 43,388.977 6,862.436 4,991.825 45,259.588
AH - Distribution EUR shares 4,200.000 0.000 0.000 4,200.000
AH - Capitalisation CHF shares 6,355.000 0.000 750.000 5,605.000
AH - Capitalisation GBP shares 5,987.068 0.000 230.000 5,757.068
AH - Distribution GBP shares 999.400 0.000 0.000 999.400
| - Capitalisation shares 820,828.800 259,971.236 77,362.823 1,003,437.213
| - Distribution shares 31,676.272 0.000 9,970.645 21,705.627
IH - Capitalisation EUR shares 376,368.105 184,342.125 341,406.997 219,303.233
IH - Distribution EUR shares 12,530.500 373,757.244 32,884.226 353,403.518
IH - Capitalisation CHF shares 10,555.000 0.000 943.000 9,612.000
IH - Distribution GBP shares 704.836 0.000 704.836 0.000
IH - Capitalisation ILS shares 4,114.428 0.000 0.000 4,114.428
U - Capitalisation shares 149,485.489 89,329.105 14,330.000 224,484.594
U - Distribution shares 58,468.728 57,690.690 0.000 116,159.418
UH - Capitalisation EUR shares 2,539.582 0.000 350.842 2,188.740
UH - Capitalisation GBP shares 7,183.092 304.197 5,715.395 1,771.894
UH - Distribution GBP shares 2,250.000 0.000 0.000 2,250.000
R - Capitalisation shares 883.663 334.638 528.775 689.526
Z - Capitalisation shares 365,365.684 13,326.000 90,572.803 288,118.881
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UBAM - MEDIUM TERM US CORPORATE BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 443,041,352.48 406,560,712.44  4,272,490.00 90.83
Bonds 311,354,078.65 286,637,837.85 2,909,316.46 64.04
United States dollar 311,354,078.65 286,637,837.85  2,909,316.46 64.04
ABBVIE INC 3.20 20-29 21/11S 2,120,000 2,123,028.05 1,915,006.60 7,349.33 0.43
AB INBEV WORLDWIDE 4.75 19-29 23/01S 1,000,000 1,007,070.00 994,875.00 20,715.28 0.22
ALIBABA GROUP HOLD LTD 3.40 17-27 06/12S 3,500,000 3,508,878.67 3,247,300.00 7,933.33 0.73
AMERICA MOVIL 2.875 20-30 07/05S 2,700,000 2,828,543.92 2,345,382.00 11,428.13 0.52
AMERICAN EXPRES  3.3000 22-27 03/05S 1,000,000 1,041,953.85 934,755.00 5,225.00 0.21
AMERICAN TOWER 2.25 20-27 01/06S 1,600,000 1,459,204.00 1,438,824.00 2,900.00 0.32
AMERICAN TOWER 3.50 19-29 01/07S 2,860,000 2,716,759.25 2,615,841.80 54,934.45 0.58
AMERICAN TOWER CORP 3.55 17-27 15/07S 1,450,000 1,507,117.20 1,344,454.50 23,592.71 0.30
AMERICAN TOWER CORP 3.8 19-29 15/08S8S 1,650,000 1,641,189.00 1,507,712.25 23,512.50 0.34
AMERICAN TOWER CORP 4.05 22-32 15/03S 700,000 660,695.00 635,964.00 8,268.75 0.14
AMGEN 3.0 22-29 22/02S 1,000,000 877,020.00 902,370.00 10,666.67 0.20
AMGEN INC 5.25 23-30 02/03S 2,450,000 2,470,509.50 2,452,719.50 42,160.42 0.55
AMGEN INC 5.25 23-33 02/03S 1,400,000 1,395,050.00 1,400,504.00 24,091.67 0.31
ANGLO AMER CAP 4.875 15-25 14/05S 220,000 241,606.20 215,990.50 1,370.42 0.05
ANGLO AMER CAP 5.625 20-30 01/04S 1,240,000 1,440,307.32 1,235,970.00 17,243.75 0.28
ANGLO AMER CAP REGS 4.00 17-27 11/09S 1,600,000 1,670,535.43 1,505,208.00 19,377.78 0.34
ANGLO AMERICAN CAP 2.625 20-30 10/09S 500,000 408,125.00 413,062.50 4,010.42 0.09
ASTRAZENECA FINANCE 1.75 21-28 28/05S 1,100,000 959,024.00 952,561.50 1,711.11 0.21
AT&T INC 2.75 20-31 01/06S 700,000 577,479.00 589,680.00 1,550.69 0.13
AT&T INC 4.1 18-28 15/02S 1,350,000 1,354,374.12 1,291,254.75 20,756.25 0.29
AT&T INC 4.3 18-30 15/02S 2,600,000 2,615,485.83 2,466,763.00 41,925.00 0.55
ATT INC 1.7 21-26 23/03S 1,000,000 911,420.00 911,215.00 4,486.11 0.20
BANCO SANTANDER SA 1.849 21-26 25/03S 1,000,000 895,350.00 895,055.00 4,879.31 0.20
BANCO SANTANDER SA 3.306 19-29 27/06S 1,000,000 1,064,200.00 889,805.00 275.50 0.20
BANCO SANTANDER SA 3.49 20-30 28/05S 400,000 334,876.00 349,884.00 1,240.89 0.08
BANCO SANTANDER SA 4.25 17-27 11/04S 2,000,000 2,212,949.52 1,894,400.00 18,652.78 0.42
BANK OF AMERICA CORP 2.972 22-33 04/02S 2,700,000 2,263,503.00 2,248,222.50 32,543.40 0.50
BARCLAYS PLC 3.65 15-25 16/03S 1,900,000 1,974,784.00 1,824,750.50 20,034.44 0.41
BARCLAYS PLC 4.836 17-28 09/05S 2,800,000 2,976,917.00 2,582,832.00 19,182.80 0.58
BECTON DICKINSON 3.70 17-37 06/06S 3,150,000 3,504,102.12 2,994,248.25 7,770.00 0.67
BECTON DICKINSON  4.298 22-32 22/08S 500,000 489,415.00 474,502.50 7,640.89 0.11
BECTON DICKINSON AND 4.693 23-28 13/02S 500,000 499,870.00 493,457.50 8,929.74 0.11
BERRY GLOBAL ESCROW 4.875 19-26 15/07S 2,800,000 2,736,606.00 2,701,972.00 62,562.50 0.60
BERRY GLOBAL INC 5.5000 23-28 15/04S 1,500,000 1,503,255.00 1,479,262.50 20,625.00 0.33
BMW FIN 2.85 19-29 14/08S 1,000,000 867,770.00 882,634.50 10,766.67 0.20
BMW US LLC 3.45 22-27 01/04S 300,000 299,685.00 284,577.00 2,558.75 0.06
BNP PARIBAS 2.159 21-29 15/09S 1,200,000 1,015,707.00 999,114.00 7,556.50 0.22
BOSTON GAS CO 3.001 19-29 01/08S/08S 1,400,000 1,286,460.00 1,211,973.00 17,389.13 0.27
BOSTON GAS CO  3.15 17-27 01/08S 2,000,000 2,122,250.81 1,820,660.00 26,075.00 0.41
BOSTON SCIENTIFIC 2.65 20-30 01/06S 3,000,000 2,629,220.00 2,610,930.00 6,404.17 0.58
BPCE SA 3.50 17-27 23/10S 1,700,000 1,826,937.32 1,537,514.00 11,073.61 0.34
BPCE SA FL.R 22-3319/07S 250,000 249,437.50 244,198.75 6,426.58 0.05
BRITISH TELECOM  5.125 18-28 04/12S 3,200,000 3,203,356.00 3,147,488.00 11,844.44 0.70
BROADCOM INC 2.6000 21-33 15/02S 1,000,000 781,050.00 779,685.00 9,750.00 0.17
BROADCOM INC 4.75 20-29 15/04S 2,100,000 2,247,014.92 2,028,085.50 20,781.25 0.45
BROADCOM TECHNOLOGIES 3.875 18-27 15/01S 3,300,000 3,504,655.00 3,146,962.50 58,609.38 0.70
CAMPBELL SOUP CO 2.3750 20-30 24/04S 1,300,000 1,112,393.00 1,096,446.00 5,660.42 0.24
CAMPBELL SOUP CO  4.15 18-28 15/03S 2,000,000 1,932,816.00 1,915,600.00 24,208.33 0.43
CHARTER COM OPER 2.8000 20-31 01/04S 1,000,000 797,590.00 805,655.00 6,922.22 0.18
CHARTER COM OPER 4.908 16-25 23/07S3/07S 1,500,000 1,473,675.00 1,469,962.50 32,106.50 0.33
CHARTER COM OPERATING 4.20 17-28 15/03S 1,500,000 1,544,664.17 1,400,617.50 18,375.00 0.31
CHARTER COM OPERATING 5.05 19-29 30/03S 1,530,000 1,812,171.64 1,455,037.65 19,316.25 0.33

The accompanying notes form an integral part of these financial statements.
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UBAM - MEDIUM TERM US CORPORATE BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
CIGNA CORPORATION  4.37519-28 15/10S 2,400,000 2,545,915.27 2,321,076.00 21,875.00 0.52
CK HUTCHISON INTL. HOLDINGS LTD. 17 3.50 2,900,000 2,875,033.97 2,754,173.50 23,965.28 0.62
17-27 05/04S
COMCAST CORP 4.6500 23-33 15/02S 2,800,000 2,797,312.00 2,770,936.00 50,995.00 0.62
CREDIT AGRICOLE LDN 4.125 17-27 10/01S 500,000 484,170.00 475,235.00 9,739.58 0.11
CREDIT AGRICOLE SA 3.25 20-30 14/01S 500,000 439,515.00 427,497.50 7,493.06 0.10
CREDIT SUISSE GROUP AG 4,282 17-28 1,850,000 2,012,288.56 1,711,120.50 37,628.08 0.38
09/01S
CRH AMERICA 144A  3.875 15-25 18/05S 1,000,000 970,780.00 963,205.00 4,520.83 0.22
CRH AMERICA FINANCE 3.95 18-28 04/04S 600,000 656,922.00 568,578.00 5,661.67 0.13
CVS HEALTH CORP 1.75 20-30 21/08S 800,000 763,275.20 638,372.00 5,016.67 0.14
CVS HEALTH CORP 4.30 18-28 25/03S 1,700,000 1,832,247.25 1,639,845.50 19,290.28 0.37
CVS HEALTH CORP 5.125 23-30 21/02S 2,000,000 1,977,652.94 1,986,780.00 36,729.17 0.44
CW BK AUST 3.784 22-32 14/03S 2,700,000 2,620,354.75 2,253,312.00 30,082.80 0.50
DELL INTERNATIONAL 6.02 21-26 15/06S 1,700,000 1,920,331.70 1,726,358.50 4,264.17 0.39
DELL INT LLC/ 5.7500 23-33 01/02S 200,000 199,726.00 201,814.00 4,983.33 0.05
DISCOVERY COMM 3.95 17-28 20/03S 2,100,000 2,232,133.68 1,951,698.00 23,041.67 0.44
DISCOVERY COMM 4.90 16-26 11/03M 1,000,000 985,290.00 980,695.00 14,836.11 0.22
DOMINION ENERGY INC 3.375 20-30 03/04S 2,500,000 2,249,275.00 2,235,550.00 20,859.38 0.50
DUKE ENERGY 4.3 22-28 15/03S 3,000,000 2,904,780.00 2,879,115.00 37,625.00 0.64
DUKE ENERGY CAROLINAS 3.95 18-28 15/11S 1,300,000 1,394,159.00 1,242,195.50 6,418.75 0.28
DUKE ENERGY COR 5.0000 22-25 08/12S 1,000,000 1,003,880.00 993,830.00 3,055.56 0.22
DUKE ENERGY CORP  2.65 16-26 01/09S 1,500,000 1,391,130.00 1,387,020.00 13,139.58 0.31
DUPONT DE NEMOURS 4.7250 18-28 15/11S 450,000 538,061.74 442,494.00 2,657.81 0.10
EBAY INC 2.7 20-30 05/06S 2,500,000 2,322,568.65 2,147,550.00 20,437.50 0.48
EDP FINANCE BV 1.71 20-28 24/01S 3,800,000 3,661,769.83 3,261,274.00 28,158.00 0.73
ENBRIDGE FL.R 17-77 15/07S 700,000 740,416.81 622,251.00 17,645.83 0.14
ENBRIDGE INC 5.7000 23-33 08/03S 1,500,000 1,526,580.00 1,519,095.00 26,600.00 0.34
ENEL FINANCE IN  4.6250 22-27 15/06S 500,000 491,140.00 484,662.50 963.54 0.11
ENEL FINANCE INTL 3.5 17-28 06/04S 1,000,000 926,350.00 916,935.00 8,166.67 0.20
ENEL FINANCE INTL NV 3.50 17-28 06/04S 400,000 415,172.00 367,624.00 3,266.67 0.08
ENEL FIN INTL 1.875 21-28 12/07S 3,000,000 3,027,450.00 2,521,230.00 26,250.00 0.56
ENI SPA 4.750 18-28 12/09S 1,700,000 1,861,755.38 1,657,585.00 24,225.00 0.37
ENTERPRISE PRODUCTS 3.125 19-29 31/07S 2,000,000 1,803,860.00 1,793,200.00 26,041.67 0.40
EQUINOR ASA 2.3750 20-30 22/05S 1,700,000 1,520,038.00 1,479,824.50 4,261.81 0.33
EVERSOURCE ENERGY  3.3000 18-28 15/01S 1,400,000 1,512,357.00 1,289,687.00 21,175.00 0.29
EXELON CORP 3.35 23-32 15/03S 1,000,000 855,885.00 868,330.00 9,770.83 0.19
EXELON CORP 3.40 16-26 15/04S 1,800,000 1,890,645.08 1,714,041.00 12,750.00 0.38
FEDEX CORP 3.10 19-29 05/08S 1,500,000 1,636,490.00 1,350,157.50 18,729.17 0.30
FOX CORP 4.709 20-29 25/01S 2,620,000 2,830,949.44 2,548,041.70 53,002.41 0.57
GENERAL MILLS 2.875 20-30 15/04S 800,000 719,824.00 710,204.00 4,791.67 0.16
GENERAL MILLS 4,95 23-33 29/03S 300,000 304,245.00 296,848.50 3,753.75 0.07
GENERAL MILLS INC 4.20 18-28 17/04S 1,600,000 1,769,899.98 1,553,600.00 13,626.67 0.35
GILEAD SCIENCES INC 1.65 20-30 30/09S 1,000,000 821,380.00 815,320.00 4,125.00 0.18
GOLDMAN SACHS GROUP  2.60 20-30 07/02S 2,950,000 2,819,292.50 2,521,453.50 30,466.94 0.56
GOLDMAN SACHS GROUP 3.85 17-27 26/01S 4,400,000 4,529,827.60 4,183,938.00 72,465.56 0.93
HALEON US CAPITAL LLC 3.024 22-24 24/03S 1,000,000 897,028.00 894,220.00 9,666.67 0.20
HALEON US CAPITAL LLC 3.024 22-24 24/03S 3,750,000 3,634,310.00 3,511,068.75 33,750.00 0.78
HP ENTERPRISE CO 1.75 20-26 01/04S 2,820,000 2,608,854.60 2,567,567.70 12,200.42 0.57
IBM CORP 3.5 19-29 15/05S 3,500,000 3,662,581.12 3,231,007.50 15,312.50 0.72
IBM INTL BUSINESS MA 4.75 23-33 06/02S 400,000 398,980.00 392,082.00 7,600.00 0.09
INGERSOLL RAND 3.75 18-28 21/08S 3,100,000 3,296,527.67 2,937,560.00 41,656.25 0.66
ING GROEP NV 4.0500 19-29 09/04S 1,330,000 1,421,864.34 1,242,625.65 12,119.63 0.28
INTESA SANPAOLO  8.2480 22-33 21/11S 1,300,000 1,440,892.27 1,366,657.50 11,615.93 0.31
INTL FLAVOR & F 1.8320 20-27 15/10S 1,500,000 1,272,915.00 1,264,950.00 5,725.00 0.28
INTL FLAVOR & FRAGRA 2.300 20-30 01/11S 2,000,000 1,580,435.00 1,583,180.00 7,538.89 0.35
JOHNSON CONTROLS INTL 1.75 20-30 15/09S 3,000,000 2,697,006.00 2,426,025.00 15,312.50 0.54
KEURIG DR PEPPER INC 3.95 22-29 15/04S54S 2,200,000 2,059,632.00 2,072,664.00 18,104.17 0.46

The accompanying notes form an integral part of these financial statements.
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KEURIG DR PEPPER INC 4.05 22-32 15/04S 500,000 471,275.00 464,187.50 4,218.75 0.10
KINDER MORGAN INC 4.30 14-25 08/06S 2,500,000 2,805,352.08 2,439,312.50 8,659.72 0.54
KINDER MORGAN INC 4.30 18-28 01/03S 2,000,000 2,202,586.67 1,911,240.00 28,427.78 0.43
KRAFT HEINZ FOODS CO 3.00 16-26 01/06S 2,000,000 2,045,983.66 1,885,910.00 4,833.33 0.42
KRAFT HEINZ FOODS CO 3.75 21-30 01/04S 1,500,000 1,406,820.00 1,392,570.00 13,906.25 0.31
LLOYDS BANKING GROUP PLC 4.375 18-28 750,000 799,303.43 713,118.75 8,932.29 0.16
22/03S
LLOYDS BANKING GROUP PLC 4.582 16-25 1,800,000 1,867,949.32 1,722,294.00 4,582.00 0.38
10/12S
MCDONALD'S CORP 2.6250 19-29 01/09S 1,200,000 1,277,424.00 1,063,434.00 10,412.50 0.24
MEDTRONIC GLOBAL HOL 4.50 23-33 30/03S 500,000 504,435.00 489,302.50 5,625.00 0.11
MERCEDES-BENZ FINANCE 3.75 18-28 22/02S 2,900,000 3,041,725.16 2,735,120.50 38,666.67 0.61
MET LIFE GLOBAL FUND 3.00 17-27 19/09S 300,000 325,200.00 274,770.00 2,525.00 0.06
METROPOLITAN LIFE GL 2.4 22-32 11/01S 1,000,000 869,580.00 815,755.00 11,266.67 0.18
METROPOLITAN LIFE GLOBAL 3.05 19-29 17/06S 1,500,000 1,524,795.00 1,328,070.00 1,652.08 0.30
MITSUBISHI UFJ FIN 3.195 19-29 18/07S 800,000 729,296.00 702,744.00 11,502.00 0.16
MITSUBISHI UFJ FINANCIAL GROUP INC 2.559 990,000 1,012,043.81 836,050.05 8,796.56 0.19
20-30 25/02S
MITSUBISHI UFJ FINANCIAL GROUP INC 3.85 975,000 1,084,024.50 933,036.00 12,408.23 0.21
16-26 01/03S
MIZUHO FINANCIAL GRP 4.0180 18-28 05/03S 1,800,000 2,005,731.00 1,690,965.00 23,103.50 0.38
MIZUHO FINANCIAL GRP REGS 3.477 16-26 1,100,000 1,112,892.08 1,042,349.00 8,286.85 0.23
12/04S
MONDELEZ INTERNATIONAL INC 2.75 20-30 2,800,000 2,743,014.18 2,455,516.00 16,469.44 0.55
13/04S
NATL AUSTRALIA BANK 2.332 20-30 21/08S8S 2,800,000 2,800,900.00 2,179,100.00 23,397.73 0.49
NATL GRID 5.602 23-28 12/06S 1,200,000 1,211,148.00 1,206,708.00 3,361.20 0.27
NATWEST GROUP PLC 4.892 18-29 18/05S 1,000,000 1,058,223.33 953,375.00 5,707.33 0.21
NETFLIX INC 4.8750 19-30 15/06S 400,000 380,500.00 393,954.00 812.50 0.09
NETFLIX INC 4.875 17-28 15/04S 2,700,000 2,760,874.80 2,668,194.00 27,421.88 0.60
NETFLIX INC 5.875 15-25 15/02S 1,000,000 1,013,160.00 1,004,850.00 12,239.58 0.22
NEXTERA ENERGY CAP 1.9 21-28 15/06S 1,300,000 1,186,267.00 1,114,568.00 1,029.17 0.25
NEXTERA ENERGY CAPIT 5.05 23-33 28/02S 250,000 253,257.50 246,170.00 4,944.79 0.05
NOMURA HOLDINGS INC 2.648 20-25 16/01S 3,030,000 3,117,428.36 2,866,349.70 36,551.23 0.64
NOMURA HOLDINGS INC 3.103 20-30 16/01S 1,600,000 1,593,288.00 1,360,816.00 22,617.42 0.30
NSTAR ELECTRIC CO  3.95 20-30 01/04S 1,500,000 1,771,695.00 1,418,572.50 14,647.92 0.32
ORACLE 6.15 22-29 09/11S 1,000,000 1,057,794.00 1,040,405.00 8,712.50 0.23
ORACLE CORP 2.65 16-26 15/07S 2,600,000 2,622,085.41 2,406,131.00 31,579.17 0.54
ORACLE CORP 3.25 15-30 15/05S 1,100,000 1,072,659.16 980,897.50 4,468.75 0.22
ORACLE CORP 3.25 17-27 15/11S 1,700,000 1,793,900.38 1,576,461.00 6,906.25 0.35
ORACLE CORP 4.9000 23-33 06/02S 800,000 761,944.00 775,572.00 15,680.00 0.17
PFIZER INC 2.6250 20-30 01/04S 1,500,000 1,561,448.04 1,333,312.50 9,843.75 0.30
PFIZER INVESTMENT EN 4.45 23-28 19/05S 300,000 299,640.00 294,147.00 1,520.42 0.07
PFIZER INVESTMENT EN 4.75 23-33 19/05S 500,000 497,915.00 495,255.00 2,704.86 0.11
PNC BANK NATIONAL ASSOCIATION 3.25 18-28 1,000,000 1,011,600.00 909,914.00 14,263.89 0.20
22/01S
PNC FINANCIAL S  2.3070 21-32 23/04S 1,000,000 856,480.00 810,925.00 4,293.58 0.18
PRUDENTIAL FINANCIAL INC 2.1 20-30 10/03S 300,000 307,227.00 253,131.00 1,925.00 0.06
PRUDENTIAL FINANCIAL INC 3.878 18-28 27/03S 650,000 710,521.50 619,677.50 6,511.81 0.14
RABOBANK 1.106 21-27 24/02S 21-27 24/02S 3,700,000 3,676,914.64 3,262,900.50 14,322.70 0.73
RELIANCE INDUSTRIES 2.875 22-32 12/01S 500,000 414,880.00 416,122.50 6,708.33 0.09
RELIANCE INDUSTRIES 3.667 17-27 30/11S 1,400,000 1,516,018.00 1,314,222.00 4,278.17 0.29
RELIANCE INDUSTRIES 4.125 15-25 28/01S 3,000,000 3,233,060.52 2,926,275.00 52,250.00 0.65
RIO TINTO ALCAN INC 6.125 03-33 15/12S 400,000 434,032.00 431,618.00 1,020.83 0.10
SCHLUMBERGER HL  3.9000 19-28 17/05S 2,600,000 2,802,701.13 2,449,707.00 12,111.67 0.55
SEALED AIR CORP  1.5730 21-26 15/10S 500,000 445,220.00 435,575.00 1,638.54 0.10
SHIRE ACQ INV IRL  3.20 16-26 23/09S 2,200,000 2,365,404.55 2,065,855.00 18,968.89 0.46
SOCIETE GENERALE SA 1.488 20-26 14/12S 4,000,000 3,983,744.62 3,518,860.00 2,645.33 0.79

The accompanying notes form an integral part of these financial statements.
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SOCIETE GENERALE SA 3 20-30 22/01S22/01S 600,000 504,108.00 502,929.00 7,900.00 0.11
STANDARD CHARTERED 1.214 21-25 23/03S 4,400,000 4,403,300.00 4,228,950.00 14,392.64 0.94
STANDARD CHARTERED 1.4560 21-27 14/01S 2,600,000 2,553,559.16 2,309,853.00 17,455.82 0.52
STARBUCKS CORP 2.0000 20-27 12/03S 800,000 778,248.00 718,224.00 4,800.00 0.16
STARBUCKS CORP 2.55 20-30 15/11S 1,700,000 1,483,428.00 1,449,131.00 5,418.75 0.32
STARBUCKS CORP 4.0000 18-28 15/11S 500,000 543,921.67 479,242.50 2,500.00 0.11
STATE STREET CORP 3.152 20-31 30/03S 900,000 928,675.80 797,157.00 7,092.00 0.18
SUMITOMO MITSUI FIN 5.766 23-33 13/01S 500,000 528,630.00 511,705.00 13,397.11 0.11
SUMITOMO MITSUI FINAN 2.472 22-29 14/01S 400,000 400,000.00 341,226.00 4,559.47 0.08
SUMITOMO MITSUI FINANCIAL GROUP INC 3.784 300,000 322,089.00 286,192.50 3,500.20 0.06
16-26 09/03S
SUMITOMO MITSUI FIN GP 2.75 20-30 15/01S 1,000,000 1,020,210.00 856,895.00 12,604.17 0.19
SUMITOMO MITSUI FIN GP  3.04 19-29 16/07S 750,000 795,525.00 653,658.75 10,386.67 0.15
TAKEDA PHARMACEUTICAL 5.0 19-28 26/11S 1,950,000 2,289,618.52 1,926,814.50 9,208.33 0.43
TELEFONICA EMISIONES 4.103 17-27 08/03S 1,510,000 1,689,459.23 1,447,795.55 19,274.98 0.32
TELEFONICA EUROPE BV 8.25 00-30 15/09S 1,100,000 1,421,486.00 1,273,151.00 26,468.75 0.28
TENCENT HOLDINGS LTD 2.39 20-30 03/06S 500,000 407,565.00 415,445.00 896.25 0.09
TENCENT HOLDINGS LTD 3.595 18-28 19/01S 3,100,000 3,126,019.07 2,880,783.50 49,840.68 0.64
TENCENT HOLDINGS LTD 3.80 15-25 11/02S 1,000,000 1,110,660.00 971,730.00 14,672.22 0.22
TENNESSEE GAS P 2.9000 20-30 01/03S 500,000 437,770.00 427,700.00 4,793.06 0.10
THERMO FISHER SCIENT 2.00 21-31 15/10S 1,200,000 976,516.00 977,010.00 5,000.00 0.22
T-MOBILE USA IN  5.2000 22-33 15/01S 600,000 599,550.00 595,299.00 14,300.00 0.13
T-MOBILE USA INC 3.375 21-29 15/04S 4,000,000 3,661,293.62 3,599,940.00 28,125.00 0.80
T-MOBILE USA INC 3.75 21-27 15/04S 2,000,000 1,902,932.00 1,891,920.00 15,625.00 0.42
TRAN TE 5.25 23-33 03/03S 500,000 509,335.00 506,462.50 8,531.25 0.11
UBS GP SA 4.125 15-25 24/09S 1,500,000 1,602,057.00 1,427,970.00 16,500.00 0.32
UBS GROUP AG 5.959 23-34 12/01S 500,000 526,300.00 496,997.50 13,904.33 0.11
UBS GROUP SA 4.253 17-28 23/03S 1,500,000 1,636,515.00 1,393,845.00 17,189.21 0.31
UNICREDIT SPA 2.5690 20-26 22/09S 4,100,000 4,152,040.72 3,716,986.20 28,672.89 0.83
UNICREDIT SPA 3.127 21-32 03/06S 1,000,000 811,696.00 793,770.00 2,340.00 0.18
VERIZON COMM 2.355 22-32 15/03S 1,400,000 1,139,306.00 1,125,103.00 9,616.25 0.25
VERIZON COMM 3.875 19-29 08/02S 1,500,000 1,685,327.00 1,408,882.50 22,927.08 0.31
VIATRIS INC 2.3 21-27 22/06S-27 22/06S 2,700,000 2,367,865.90 2,362,108.50 1,380.00 0.53
VIATRIS INC 2.7 21-30 22/06S 1,300,000 1,041,446.00 1,052,330.50 780.00 0.24
VIRGINIA ELECTRIC & P 3.8 18-28 01/04S 1,300,000 1,418,211.48 1,231,821.50 12,212.78 0.28
WARNERMEDIA HOLDINGS 3.755 23-27 15/03S 500,000 476,900.00 466,525.00 3,233.47 0.10
WARNERMEDIA HOLDINGS 4.054 23-29 15/03S 1,000,000 917,120.00 913,130.00 6,981.89 0.20
WARNERMEDIA HOLDINGS 4.279 23-32 15/03S 600,000 559,830.00 531,006.00 7,488.25 0.12
WILLIAMS PARTNERS 3.75 17-27 15/06S 3,600,000 3,892,988.98 3,396,474.00 5,625.00 0.76
Floating rate notes 131,687,273.83 119,922,874.59 1,363,173.54 26.79
United States dollar 131,687,273.83 119,922,874.59 1,363,173.54 26.79
ABN AMRO BANK N FL.R 21-2913/12S 2,600,000 2,460,458.00 2,185,001.00 3,032.61 0.49
AMEX FL.R 23-34 01/05S 500,000 492,275.00 488,352.50 4,132.46 0.11
BANCO BILBAO VIZCAYA FL.R 22-28 14/09A 1,400,000 1,448,038.00 1,405,586.00 25,302.20 0.31
BANCO NTANDER FL.R 21-32 22/11S 200,000 158,396.00 158,645.00 680.83 0.04
BANK OF AMERICA CORP FL.R 17-28 21/07S 2,500,000 2,752,178.12 2,325,812.50 39,672.71 0.52
BANK OF AMERICA CORP FL.R 18-29 05/03S 3,050,000 3,053,342.00 2,860,168.00 38,679.93 0.64
BANK OF AMERICA CORP FL.R 19-27 23/04S 3,200,000 3,5636,824.52 3,031,936.00 21,195.82 0.68
BANK OF AMERICA CORP FL.R 19-30 22/10S 1,600,000 1,658,114.20 1,377,936.00 8,716.09 0.31
BANK OF AMERICA CORP FL.R 19-30 23/07S 2,000,000 2,034,111.82 1,763,930.00 27,858.78 0.39
BANK OF AMERICA FL.R 20-31 13/02S 840,000 783,437.10 703,533.60 7,978.88 0.16
BANK OF IRELAND GRP FL.R 21-27 30/09S 2,000,000 1,850,305.00 1,737,440.00 10,145.00 0.39
BANK OF MONTREAL FL.R 17-32 15/12S 1,000,000 904,760.00 883,250.00 1,584.58 0.20
BARCLAYS PLC FL.R 18-29 16/05S 1,800,000 1,747,304.00 1,708,056.00 10,938.40 0.38
BNP PARIBAS FL.R 20-26 09/06S 4,000,000 4,004,265.00 3,705,480.00 5,177.67 0.83
BNP PARIBAS FL.R 20-28 30/09S 2,250,000 2,182,849.77 1,919,025.00 10,948.00 0.43
BPCE FL.R 23-27 18/01S 1,700,000 1,720,400.00 1,685,499.00 45,708.75 0.38
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CITIGROUP INC 6.2700 22-33 17/11S 700,000 744,966.00 741,314.00 5,242.42 0.17
CITIGROUP INC FL.R 17-28 10/01S 4,000,000 4,175,150.00 3,787,520.00 73,421.11 0.85
CITIGROUP INC FL.R 19-30 20/03S 1,200,000 1,342,951.20 1,109,286.00 13,266.67 0.25
CITIGROUP INC FL.R 20-26 08/04S 2,350,000 2,503,879.76 2,244,344.00 16,625.73 0.50
CITIGROUP INC FL.R 20-3129/01S 2,250,000 2,182,237.62 1,903,668.75 25,160.38 0.43
CITIGROUP INC FL.R 20-31 31/03S 1,500,000 1,423,405.00 1,410,525.00 16,545.00 0.32
CLOVERIE PLC SWISS RE FL.R 16-46 24/06S 4,000,000 4,350,583.70 3,942,520.00 3,750.00 0.88
COOPERATIEVE RABOBANK FL.R 22-33 06/04S 500,000 450,905.00 436,177.50 4,384.33 0.10
CREDIT AGRICOLE FL.R 21-27 26/01S 1,200,000 1,184,444.00 1,063,836.00 6,401.27 0.24
CREDIT AGRICOLE LONDO FL.R 20-26 16/06S 1,700,000 1,677,965.57 1,566,958.00 1,260.74 0.35
CREDIT SUISSE FL.R 18-29 12/01S 1,750,000 1,929,637.50 1,580,407.50 31,596.83 0.35
CREDIT SUISSE GROUP FL.R 20-26 05/06S 2,000,000 2,039,140.00 1,836,780.00 3,045.83 0.41
DANSKE BANK AS FL.R 22-28 01/04S1/04S 400,000 374,888.00 373,814.00 4,250.24 0.08
DUKE ENERGY CORP FL.R 21-82 15/01S 500,000 489,911.50 373,155.00 7,447.92 0.08
ENTERPRISE PRODS E FL.R 17-77 16/08S 700,000 717,467.93 616,269.50 13,679.17 0.14
GOLDMAN SACHS GROUP 1.992 21-32 27/01S 500,000 383,165.00 393,255.00 4,233.00 0.09
GOLDMAN SACHS GROUP FL.R 18-29 23/04S 1,550,000 1,621,604.00 1,440,670.75 11,002.33 0.32
GOLDMAN SACHS GROUP FL.R 21-27 21/10S 2,500,000 2,242,080.00 2,221,400.00 9,334.17 0.50
HSBC HOLDINGS PLC FL.R 17-28 13/03S 4,200,000 4,534,387.20 3,944,283.00 50,445.15 0.88
HSBC HOLDINGS PLC FL.R 18-26 12/09S 4,300,000 4,809,712.45 4,142,254.50 55,366.80 0.93
HSBC HOLDINGS PLC FL.R 19-30 22/05S 1,100,000 984,481.00 991,501.50 4,613.09 0.22
HSBC HOLDINGS PLC  FL.R 23-34 09/03S 400,000 409,590.00 409,418.00 7,713.27 0.09
ING GROUP NV FL.R 22-28 28/03S 1,500,000 1,417,140.00 1,409,662.50 15,398.50 0.31
JPMORGAN CHASE & CO FL.R 22-33 25/07S 2,300,000 2,305,015.70 2,243,224.50 48,642.44 0.50
JPMORGAN CHASE FL.R 17-28 01/02S 3,500,000 3,717,927.43 3,325,157.50 54,786.47 0.74
JPMORGAN CHASE FL.R 19-30 15/10S 3,740,000 3,670,853.47 3,215,371.50 21,341.38 0.72
JPMORGAN CHASE SUB. FL.R 18-29 23/01S 2,500,000 2,423,909.12 2,313,062.50 38,257.85 0.52
KBC GROUPE FL.R 23-2919/01S 3,400,000 3,434,578.00 3,379,617.00 88,131.40 0.76
LLOYDS BANKING GROUPE FL.R 22-33 11/08S 500,000 472,525.00 467,417.50 9,606.44 0.10
MITSUBISHI UFJ FL.R 22-28 13/09S 2,200,000 2,202,608.00 2,178,330.00 35,009.21 0.49
MIZUHO FINANCIAL GRP FL.R 20-26 25/05 1,500,000 1,554,570.00 1,390,755.00 3,246.25 0.31
MIZUHO FINANCIAL GRP FL.R 21-27 09/07S 500,000 442,885.00 439,510.00 3,690.75 0.10
MORGAN STANLEY CAPIT FL.R 23-34 21/04S 400,000 400,140.00 394,038.00 4,025.00 0.09
MORGAN STANLEY FL.R 17-28 22/07S 3,100,000 3,219,661.65 2,859,750.00 48,857.55 0.64
MORGAN STANLEY FL.R 18-29 24/01S 1,950,000 2,042,817.84 1,821,046.50 31,873.40 0.41
MORGAN STANLEY FL.R 20-31 01/04S 3,700,000 3,883,503.51 3,332,960.00 33,131.24 0.74
MORGAN STANLEY FL.R 23-29 01/02S 1,000,000 1,009,120.00 985,845.00 22,911.19 0.22
MORGAN STANLEY MEDIIU FL.R 19-30 23/01S 1,500,000 1,454,580.00 1,427,287.50 28,986.13 0.32
NATWEST GROUP PLC FL.R 20-28 22/05S 700,000 733,383.00 630,003.50 2,270.61 0.14
NATWEST GROUP PLC FL.R 20-35 28/08S 1,300,000 1,201,875.00 998,900.50 3,503.64 0.22
NEXTERA ENERGY FL.R 21-82 15/03S 500,000 465,230.00 423,087.50 5,541.67 0.09
NIPPON LIFE INSURANCE FL.R 20-50 23/01S 1,000,000 1,000,000.00 879,830.00 14,827.78 0.20
NIPPON LIFE INSUR FL.R 16-46 20/01S 800,000 849,600.11 769,344.00 16,711.11 0.17
ORANGE SA FL.R 01-31 01/03S 1,400,000 2,257,392.06 1,722,861.00 41,650.00 0.38
PHILLIPS 66 2.15 20-30 10/06S 2,000,000 1,689,536.00 1,631,260.00 1,791.67 0.36
SANTANDER UK GRP HDG FL.R 17-28 03/11S 3,300,000 3,028,651.60 2,975,923.49 19,975.18 0.66
SG FL.R 23-29 10/01S 1,500,000 1,548,240.00 1,504,575.00 45,659.17 0.34
STANDARD CHARTERED FL.R 19-30 12/02S 1,300,000 1,299,857.00 1,211,249.00 17,521.40 0.27
STATE STREET CO FL.R -28 07/02S 1,500,000 1,400,280.00 1,353,495.00 13,126.21 0.30
UBS GROUP SA FL.R 19-30 13/08S 2,060,000 1,999,254.80 1,737,774.80 24,506.10 0.39
VERIZON COMM 4.016 19-29 03/12S 3,330,000 3,529,516.44 3,111,019.20 10,029.96 0.70
WELLS FARGO FL.R 19-27 17/06S 3,000,000 2,946,412.37 2,810,055.00 3,462.33 0.63
WELLS FARGO FL.R 19-30 30/10S 1,000,000 889,030.00 862,455.00 4,798.33 0.19
WELLS FARGO FL.R 20-31 11/02S 1,950,000 1,837,569.77 1,648,998.00 19,365.02 0.37
Total securities portfolio 443,041,352.48 406,560,712.44 90.83

The accompanying notes form an integral part of these financial statements.
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UBAM - MEDIUM TERM US CORPORATE BOND

Statement of investments and other net assets as at 30/06/23

Cash at bank/(bank liabilities) 34,071,340.10
Other net assets/(liabilities) 6,980,003.00
Total 447,612,055.54

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

7.61
1.56
100.00
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UBAM - MEDIUM TERM US CORPORATE BOND

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 53.87
United Kingdom 9.29
Japan 4.39
France 421
Netherlands 4.08
Ireland 2.39
Cayman Islands 2.29
Switzerland 2.28
Italy 1.68
Spain 1.57
India 1.04
Australia 0.99
Canada 0.77
Belgium 0.76
Mexico 0.52
Norway 0.33
Singapore 0.18
Luxembourg 0.11
Denmark 0.08
Total 90.83

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 30.56
Holding and finance companies 2151
Pharmaceuticals and cosmetics 6.15
Communications 6.02
Internet and Internet services 5.01
Utilities 3.85
Petroleum 3.26
Foods and non alcoholic drinks 3.09
Office supplies and computing 2.01
Graphic art and publishing 1.84
Electrical engineering and electronics 1.15
Chemicals 1.14
Insurance 1.08
Hotels and restaurants 0.83
Real Estate companies 0.78
Road vehicles 0.61
Retail trade and department stores 0.48
Building materials and trade 0.34
Transportation 0.30
Electronics and semiconductors 0.22
Tobacco and alcoholic drinks 0.22
Biotechnology 0.18
Non-ferrous metals 0.10
Packaging industries 0.10
Total 90.83
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UBAM - STRATEGIC INCOME

Statement of net assets as at 30/06/23

Note Expressed in USD

Assets 23,098,262.70
Securities portfolio at market value 2.2 22,003,797.75

Cost price 22,025,803.17
Cash at banks and liquidities 520,262.07
Other liquid assets 11 261,846.70
Net unrealised appreciation on forward foreign exchange contracts 2.7 45,199.39
Interests receivable on securities portfolio 267,073.45
Interests receivable on swaps 83.34
Liabilities 182,658.29
Net unrealised depreciation on financial futures 2.8 133,499.60
Net unrealised depreciation on swaps 2.9 16,520.55
Expenses payable 32,638.14
Net asset value 22,915,604.41

The accompanying notes form an integral part of these financial statements.
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UBAM - STRATEGIC INCOME

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Dividends on securities portfolio, net
Interests on bonds, net

Interests received on swaps

Bank interests on cash accounts

Expenses

Management fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note Expressed in USD

587,243.46
12,559.92
560,225.88
3,566.71
10,890.95

98,994.17

3 47,259.79
5 25,681.49
11.33

6 7,300.99
434.95

115.26

2.13 1,759.77
7 3,295.27
377.89

12,757.43

488,249.29

22,23 -266,000.53
2.7 43,812.02
2.8 -87,042.37
2.9 45,539.43
2.4 38,501.25

263,059.09

2.2 260,721.80
2.7 71,821.56
2.8 -175,616.32
2.9 -11,245.26

408,740.87

8 -16,185.81
4,414,884.83

726,181.31
-3,854,250.67

-99,620.00

1,579,750.53
21,335,853.88
22,915,604.41
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UBAM - STRATEGIC INCOME

Statistics

30/06/23 31/12/22
Total Net Assets uUsbD 22,915,604.41 21,335,853.88
A - Capitalisation shares
Number of shares 19,276.931 18,900.000
Net asset value per share USsD 99.91 98.58
A - Distribution shares
Number of shares 17,444.044 18,444.044
Net asset value per share UsSD 99.78 98.57
Dividend per share 0.13 -
AH - Capitalisation CHF shares
Number of shares 2,100.000 -
Net asset value per share CHF 96.92 -
AH - Capitalisation EUR shares
Number of shares 2,902.513 2,500.000
Net asset value per share EUR 98.38 98.27
AH - Distribution EUR shares
Number of shares 150.000 150.000
Net asset value per share EUR 98.73 98.63
| - Capitalisation shares
Number of shares 34,010.000 33,510.000
Net asset value per share USsD 100.23 98.63
IH - Capitalisation CHF shares
Number of shares 16,700.000 16,000.000
Net asset value per share CHF 97.76 98.26
IH - Capitalisation EUR shares
Number of shares 31,500.000 30,260.000
Net asset value per share EUR 98.69 98.32
IH - Capitalisation GBP shares
Number of shares 10,000.000 10,000.000
Net asset value per share GBP 99.55 98.48
U - Capitalisation shares
Number of shares 19,335.000 13,655.000
Net asset value per share uUsD 100.12 98.61
U - Distribution shares
Number of shares 20,273.879 19,000.000
Net asset value per share uUSsD 99.97 98.61
Dividend per share 0.15 -
Um - Distribution shares
Number of shares 6,060.000 -
Net asset value per share uUsD 96.44 -
Dividend per share 1.94 -
UH - Capitalisation EUR shares
Number of shares 300.000 300.000
Net asset value per share EUR 98.58 98.30
UH - Distribution EUR shares
Number of shares 3,800.000 3,800.000
Net asset value per share EUR 98.58 98.30
UH - Capitalisation GBP shares
Number of shares 300.000 300.000
Net asset value per share GBP 99.43 98.46
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UBAM - STRATEGIC INCOME

Statistics

30/06/23 31/12/22

Z - Capitalisation shares
Number of shares 37,597.000 43,859.000
Net asset value per share uUsD 100.46 98.66
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UBAM - STRATEGIC INCOME

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 18,900.000 30,466.061 30,089.130 19,276.931
A - Distribution shares 18,444.044 0.000 1,000.000 17,444.044
AH - Capitalisation CHF shares 0.000 2,310.000 210.000 2,100.000
AH - Capitalisation EUR shares 2,500.000 402.513 0.000 2,902.513
AH - Distribution EUR shares 150.000 0.000 0.000 150.000
| - Capitalisation shares 33,510.000 500.000 0.000 34,010.000
IH - Capitalisation CHF shares 16,000.000 1,700.000 1,000.000 16,700.000
IH - Capitalisation EUR shares 30,260.000 1,250.000 10.000 31,500.000
IH - Capitalisation GBP shares 10,000.000 0.000 0.000 10,000.000
U - Capitalisation shares 13,655.000 6,880.000 1,200.000 19,335.000
U - Distribution shares 19,000.000 1,273.879 0.000 20,273.879
Um - Distribution shares 0.000 6,060.000 0.000 6,060.000
UH - Capitalisation EUR shares 300.000 0.000 0.000 300.000
UH - Distribution EUR shares 3,800.000 0.000 0.000 3,800.000
UH - Capitalisation GBP shares 300.000 0.000 0.000 300.000
Z - Capitalisation shares 43,859.000 0.000 6,262.000 37,597.000
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UBAM - STRATEGIC INCOME

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 21,651,757.42 21,642,141.32 255,097.14 94.44
Bonds 10,185,425.68 10,214,375.81 105,978.68 44.57
Euro 4,029,909.97 4,091,923.71 31,667.79 17.86
ABERTIS FINANCE BV  2.625 21-49 31/12A 200,000 182,225.35 181,880.61 1,017.23 0.79
ACCOR SA 2.37521-28 29/11A 200,000 186,006.23 196,400.73 3,024.16 0.86
ANZ BANKING GROUP 0.669 21-31 05/05A 200,000 190,931.68 188,750.64 223.35 0.82
ASSICURAZI GENERALI 5.399 23-33 20/04A 200,000 221,748.29 220,999.50 2,285.31 0.96
ATT 3.95 23-31 30/04A 200,000 217,532.42 216,528.59 1,012.60 0.94
CELLNEX FINANCE  1.0000 21-27 15/09A 200,000 183,814.68 188,014.21 1,721.69 0.82
COOPERATIEVE RA  3.1000 21-XX XX/XXS 200,000 169,152.15 170,166.54 18.48 0.74
CROWN EUROPEAN HOLDING 5.00 23-28 15/05S 200,000 219,110.00 220,666.75 1,272.84 0.96
DUKE ENERGY 3.1 22-28 15/06A 200,000 212,102.65 206,039.72 277.22 0.90
FISERV 4.5 23-31 24/05A 100,000 107,388.23 109,794.96 496.32 0.48
GRIFOLS SA 2.25 19-27 15/11S 240,000 223,155.16 237,769.04 736.43 1.04
ILIAD SA 5.3750 22-27 14/06A 200,000 213,906.35 215,973.26 512.72 0.94
IQVIA INC 2.25 19-28 15/01S 200,000 189,575.13 193,016.44 2,250.19 0.84
LEVI STRAUSS & CO 3.375 17-27 15/03S 200,000 205,827.55 207,173.26 2,147.91 0.90
NETFLIX INC 3.6250 19-30 15/06S 150,000 156,854.73 156,154.01 247.18 0.68
SCHAEFFLER AG 3.375 20-28 12/10A 200,000 194,803.41 199,714.10 5,265.94 0.87
TEVA PHARMACEUTICAL 7.375 23-29 15/09S 200,000 212,833.31 222,850.93 4,961.78 0.97
UPJOHN FINANCE 1.362 20-27 23/06A 200,000 188,240.45 193,156.10 56.84 0.84
WMG ACQUISITION 2.25 21-31 15/08S 300,000 250,218.94 260,502.98 2,723.77 1.14
WPP FINANCE 4,125 23-28 30/05A 200,000 215,341.77 218,182.54 762.36 0.95
ZIGGO BV 2.875 19-30 15/01S 100,000 89,141.49 88,188.80 653.47 0.38
Mexican peso 864,650.07 921,627.90 4,611.70 4.02
MEXICAN BONOS 7.75 11-31 29/05S 167,000 864,650.07 921,627.90 4,611.70 4.02
United States dollar 5,290,865.64 5,200,824.20 69,699.19 22.70
ADT SEC CORP 4.1250 21-29 01/08S 250,000 226,700.00 216,798.75 4,268.23 0.95
ALBERTSONS COMPANIES 4.875 20-30 15/02S 250,000 231,261.56 230,692.50 4,570.31 1.01
ALTICE FRANCE SA 8.1250 18-27 01/02S 200,000 193,932.00 173,693.00 6,725.69 0.76
ANTERO MIDSTREAM 5.375 21-29 15/06S 240,000 224,548.80 223,029.60 537.50 0.97
BATH BODY WORKS 5.25 18-28 01/02S 240,000 231,832.46 228,591.60 5,215.00 1.00
BERRY GLOBAL ESCROW 5.625 19-27 15/07S 230,000 227,889.26 226,424.65 5,929.69 0.99
CCO HOLD LLC CAPITAL 5.125 17-27 01/05S 240,000 231,357.00 224,520.00 2,015.83 0.98
CNP ASSURANCES FL.R 21-XX 07/10S 200,000 151,376.00 149,325.00 2,243.84 0.65
COMMSCOPE FINANCE LLC 6 19-26 01/03S 250,000 243,293.00 234,187.50 4,958.33 1.02
DARLING INGREDI  6.0000 22-30 15/06S 220,000 218,086.00 214,814.60 550.00 0.94
ING GROEP NV 3.875 21-99 31/12S 250,000 201,082.22 178,958.75 1,184.03 0.78
INTL FLAVOR & FRAGRA 2.300 20-30 01/11S 150,000 118,356.00 118,738.50 565.42 0.52
NATL AUSTRALIA BANK 2.332 20-30 21/08S8S 400,000 311,524.00 311,300.00 3,342.53 1.36
NOMURA HOLDINGS INC 2.172 21-28 14/07S 300,000 250,479.60 251,886.00 3,004.60 1.10
NORTONLIFELOCK INC 6.75 -27 30/09S 200,000 199,976.00 200,209.00 3,375.00 0.87
Ol EUROPEAN GROUP BV 4.75 21-30 15/02S 250,000 229,450.00 225,526.25 4,453.13 0.98
PILGRIMS PRIDE CORP 3.50 23-3201/03S 100,000 82,583.00 79,465.00 1,156.94 0.35
PILGRIMS PRIDE CORP 5.875 17-27 30/09S 150,000 149,505.00 148,698.75 2,203.13 0.65
SEALED AIR CORP  4.0000 19-27 01/12S 250,000 229,736.25 229,342.50 805.56 1.00
SERVICE CORPORATION 3.375 20-30 15/08U 250,000 208,204.00 209,270.00 3,164.06 0.91
TENET HEALTHCARE 4.625 20-28 15/06S 240,000 222,276.34 224,154.00 462.50 0.98
VIRGIN MEDIA SECURED 5.50 19-29 15/05S 300,000 282,747.00 272,625.00 2,062.50 1.19
WARNERMEDIA HOLDINGS 3.755 23-27 15/03S 240,000 220,011.82 223,932.00 1,552.07 0.98
YUM BRANDS 5.375 22-32 01/04S 250,000 233,758.33 238,021.25 3,322.05 1.04
ZIGGO BV 4.8750 19-30 15/01S 200,000 170,900.00 166,620.00 2,031.25 0.73
Floating rate notes 8,371,023.22 8,273,277.77 124,704.54 36.10

The accompanying notes form an integral part of these financial statements.
203




UBAM - STRATEGIC INCOME

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
Euro 5,064,366.72 5,042,080.27 74,789.58 22.00
ABN AMRO BK NV FL.R 17-49 01/12S 200,000 183,705.19 184,998.69 2,816.44 0.81
ALLIANZ SE FL.R 22-38 07/09A 200,000 215,362.02 212,636.99 8,134.45 0.93
AMERICAN TOWER 0.45 21-27 21/05A 100,000 92,396.13 94,772.45 223.28 0.41
AXA SA FL.R 22-42 10/07A 200,000 165,382.95 165,011.57 3,979.16 0.72
BANCO SANTANDER SA FL.R 20-XX 14/01A 200,000 186,705.67 183,521.47 2,019.40 0.80
BBVA FL.R 23-XX 21/09Q 200,000 216,050.00 217,592.32 450.59 0.95
BK IRELAND GROUP FL.R 23-28 16/07A 100,000 107,427.00 109,089.64 2,404.31 0.48
BNP PAR FL.R 23-XX 11/06S 200,000 218,631.00 212,316.24 835.39 0.93
BP CAPITAL MARKETS FL.R 20-XX 22/06A 100,000 100,001.90 100,880.41 77.50 0.44
ENEL SPA FL.R 21-XX 08/09A 200,000 176,793.60 178,130.84 2,424.86 0.78
ENERGIAS DE PORTUGAL FL.R 23-83 23/04A 200,000 216,510.00 216,712.97 2,409.29 0.95
ENI SPA FL.R 20-XX 13/10A 100,000 90,040.78 92,071.13 2,622.88 0.40
GOLDMAN SACHS GROUP 4 22-29 21/09A 200,000 212,171.93 215,569.60 6,836.94 0.94
HSBC HOLDING SUB  FL.R 17-XX 04/07S 200,000 199,390.61 184,925.59 5,026.07 0.81
IBERDROLA INTL BV  FL.R 20-XX 28/04A 300,000 271,270.24 269,562.65 1,267.62 1.18
INFINEON TECHNO FL.R 19-XX 01/04A 200,000 202,349.59 199,620.27 1,945.02 0.87
INTESA SANPAOLO FL.R 20-XX 01/03S 250,000 220,663.55 217,996.80 5,297.57 0.95
KBC GROUP NV FL.R 18-XX XX/XXS 200,000 189,106.16 188,823.73 1,697.61 0.82
MUENCHENER RUECK FL.R 20-41 26/05A 200,000 166,847.66 166,983.00 260.83 0.73
ORANGE SA FL.R 23-XX 18/04A 200,000 216,699.24 216,546.04 2,339.25 0.94
SG FL.R 23-XX 18/07S 200,000 220,350.60 209,438.18 7,737.21 0.91
SSE PLC FL.R 22-XX 21/04A 200,000 202,436.43 201,171.68 1,669.28 0.88
TELEFONICA EUROPE BV FL.R 18-XX 22/09A 200,000 197,056.93 202,139.39 6,509.39 0.88
UNICREDIT SPA 4.4500 21-XX XX/XXS 200,000 180,518.25 172,280.90 716.31 0.75
VALEO SA 5.375 22-27 28/05A 200,000 216,845.39 218,639.68 1,057.46 0.95
VIGIE FL.R 19-XX 12/09A.R 19-XX 12/09A 200,000 185,663.11 190,943.55 2,826.89 0.83
VODAFONE GROUP PLC FL.R 23-84 30/08A 200,000 213,990.79 219,704.49 1,204.58 0.96
United States dollar 3,306,656.50 3,231,197.50 49,914.96 14.10
BANK OF MONTREAL FL.R 17-32 15/12S 250,000 225,505.00 220,812.50 396.15 0.96
BPCE SA FL.R 21-32 19/10S 300,000 235,533.00 231,712.50 1,843.63 1.01
BRITISH TELECOM FL.R 21-81 23/11S 250,000 223,850.00 221,270.00 3,748.26 0.97
CREDIT AGRICOLE SA  FL.R 22-99 31/12Q 200,000 169,075.00 158,863.00 184.72 0.69
DUKE ENERGY CORP FL.R 21-82 15/01S 200,000 149,946.00 149,262.00 2,979.17 0.65
ENBRIDGE FL.R 22-83 15/01S 250,000 246,785.00 246,750.00 8,450.52 1.08
ENTERPRISE PRODS E FL.R 17-77 16/08S 300,000 257,686.00 264,115.50 5,862.50 1.15
LLOYDS BANKING GROUP FL.R 19-XX 27/03Q 200,000 192,082.00 184,127.00 112.50 0.80
MIZUHO FINANCIAL GRP FL.R 19-30 16/07S 200,000 172,982.00 172,715.00 2,872.73 0.75
NORDEA BANK ABP FL.R 19-XX XX/XXS 200,000 190,960.00 188,598.00 3,459.72 0.82
SANTANDER UK GROUP HOL FL.R 21-27 14/06S 250,000 216,320.00 216,571.25 185.89 0.95
SKANDINAVISKA ENSKILDA FL.R 22-XX 30/12S 200,000 186,000.00 188,835.00 - 0.82
STANDARD CHARTERED FL.R 21-XX 14/01S 200,000 141,900.00 145,381.00 4,380.56 0.63
SWEDBANK AB FL.R 23-XX 17/03S 200,000 200,400.00 184,420.00 5,379.86 0.80
UBS GROUP AG FL.R 22-99 31/12S 300,000 271,800.00 239,608.50 5,606.25 1.05
WESTPAC BANKING CORP FL.R 19-34 24/07SS 250,000 225,832.50 218,156.25 4,452.50 0.95
Convertible bonds 683,139.62 660,461.90 794.79 2.88
United States dollar 683,139.62 660,461.90 794.79 2.88
BARCLAYS PLC FL.R 20-XX XX/XXQ 220,000 205,273.62 192,751.90 561.46 0.84
DANSKE CV FL.R 18-XX 26/06S 300,000 290,250.00 283,221.00 233.33 1.24
NATWEST GROUP PLC FL.R 20-XX XX/XXQ 200,000 187,616.00 184,489.00 - 0.81
Mortgage & Asset-backed Securities 2,412,168.90 2,494,025.84 23,619.13 10.88
Euro 2,412,168.90 2,494,025.84 23,619.13 10.88
AVOCA CLO XVIIl DAC FL.R 18-31 15/04Q 207,000 200,639.88 211,501.86 2,730.45 0.92
AVOCA CLO XXIV DAC FL.R 21-34 15/07Q 250,000 245,451.28 256,220.28 2,980.95 1.12
BARDIN HILL LOAN ADV FL.R 21-32 20/07Q 200,000 202,759.20 208,656.58 2,019.15 0.91

The accompanying notes form an integral part of these financial statements.
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UBAM - STRATEGIC INCOME

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
CARLYLE EURO CLO 201 FL.R 21-32 15/03Q 150,000 153,337.80 155,520.40 404.08 0.68
CARLYLE EURO CLO 2022 FL.R 22-35 25/10Q 200,000 211,865.42 218,744.13 3,204.67 0.95
DRYDEN 73 EURO CLO 2 FL.R 19-34 15/01Q 200,000 202,798.17 198,797.02 3,421.20 0.87
DRYDEN 96 EURO CL 2021 FL.R 22-35 15/06Q 200,000 202,237.10 212,727.85 568.87 0.93
HARVEST CLO XVII DAC FL.R 19-32 11/05Q 200,000 206,079.45 210,068.18 1,718.33 0.92
HARVEST CLO XVIII DAC FL.R 18-30 15/10Q 200,000 191,508.91 200,226.82 2,603.40 0.87
JUBILEE CLO 2018XXI FL.R 21-35 15/04Q 200,000 203,371.85 205,297.31 2,476.89 0.90
NEWHAVEN Il CLO DESI FL.R 18-32 16/02Q 200,000 192,848.99 206,924.36 1,134.64 0.90
PENTA CLO 4 DESIGNATED FL.R 18-30 17/12Q 200,000 199,270.85 209,341.05 356.50 0.91
Other transferable securities 374,045.75 361,656.43 6,063.98 1.58
Floating rate notes 172,500.00 169,965.00 2,892.36 0.74
United States dollar 172,500.00 169,965.00 2,892.36 0.74
SVENSKA HANDELSBANKEN FL.R 20-XX 01/03A 200,000 172,500.00 169,965.00 2,892.36 0.74
Mortgage & Asset-backed Securities 201,545.75 191,691.43 3,171.62 0.84
Euro 201,545.75 191,691.43 3,171.62 0.84
ADAGIO VIII CLO DAC FL.R 19-32 15/04Q 200,000 201,545.75 191,691.43 3,171.62 0.84
Total securities portfolio 22,025,803.17 22,003,797.75 96.02
Cash at bank/(bank liabilities) 520,262.07 2.27
Other net assets/(liabilities) 391,544.59 1.71
Total 22,915,604.41 100.00

The accompanying notes form an integral part of these financial statements.
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UBAM - STRATEGIC INCOME

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 24.19
Ireland 12.20
France 12.12
United Kingdom 9.27
Netherlands 9.09
Mexico 4.02
Italy 3.85
Spain 3.61
Germany 3.40
Australia 3.13
Sweden 2.37
Canada 2.04
Japan 1.85
Denmark 1.24
Switzerland 1.05
Portugal 0.95
Belgium 0.82
Finland 0.82
Total 96.02

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Banks and other financial institutions 30.23
Holding and finance companies 22.70
Communications 6.43
Utilities 5.45
Bonds of States, provinces and municipalities 4.02
Insurance 3.99
Internet and Internet services 2.98
Healthcare and social services 2.73
Hotels and restaurants 1.90
Road vehicles 1.83
Miscellaneous consumer goods 1.52
Electrical engineering and electronics 1.18
Biotechnology 1.04
Foods and non alcoholic drinks 1.01
Agriculture and fishery 1.00
Packaging industries 1.00
Retail trade and department stores 1.00
Transportation 0.98
Machine and apparatus construction 0.97
Coal mining and steel industry 0.96
Textiles and garments 0.90
Electronics and semiconductors 0.87
Pharmaceuticals and cosmetics 0.52
Real Estate companies 0.41
Petroleum 0.40
Total 96.02
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UBAM - US DOLLAR BOND

Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable on subscriptions
Interests receivable on securities portfolio
Liabilities
Bank overdrafts
Other liquid liabilities
Payable on investments purchased
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on financial futures
Expenses payable

Net asset value

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

Note

2.2

11

11

2.7
2.8

Expressed in USD

22,961,807.60
21,956,694.67
26,126,459.03
513,138.35
346,234.72
10,262.03
135,477.83

328,568.51
0.36
185,446.91
48,528.84
5,464.38
551.15
44,460.57
44,116.30

22,633,239.09
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UBAM - US DOLLAR BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note
Income
Interests on bonds, net
Interests received on swaps
Bank interests on cash accounts
Expenses
Management fees 3
Service fees 5
Domiciliary fees
General Distributor and Marketing fees 6
Audit fees
Legal fees
Transaction fees 2.13
Subscription tax ("Taxe d'abonnement") 7
Interests paid on bank overdraft
Interests paid on swaps
Other expenses
Net income / (loss) from investments
Net realised profit / (loss) on:
- sales of investment securities 2223
- forward foreign exchange contracts 2.7
- financial futures 2.8
- swaps 2.9
- foreign exchange 2.4
Net realised profit / (loss)
Movement in net unrealised appreciation / (depreciation) on:
- investments 2.2
- forward foreign exchange contracts 2.7
- financial futures 2.8

Net increase / (decrease) in net assets as a result of operations

Dividends distributed 8
Subscriptions of capitalisation shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the period

Net asset value at the end of the period

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

Expressed in USD

357,161.29
342,417.07
0.93
14,743.29

124,012.59
59,324.80
26,213.44

11.20
16,297.55
442.86
101.00
5,439.29
4,973.48
515.92
2,933.33
7,759.72

233,148.70

-320,835.37
-39,823.62
-75,910.34

-8,348.93
-434.30

-212,203.86

554,316.20
15,339.36
36,462.71

393,914.41
-3,205.90
152,638.82
-2,167,937.62
-186,655.53
-1,811,245.82
24,444,484.91
22,633,239.09
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UBAM - US DOLLAR BOND

Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets uUsbD 22,633,239.09 24,444,484.91 38,567,687.19
A - Capitalisation shares
Number of shares 7,940.503 8,678.850 11,067.602
Net asset value per share USsD 2,464.05 2,427.63 2,816.12
A - Distribution shares
Number of shares 67.778 88.778 88.778
Net asset value per share UsSD 1,793.84 1,813.34 2,115.02
Dividend per share 47.30 10.57 6.56
AH - Capitalisation EUR shares
Number of shares - - 900.000
Net asset value per share EUR - - 97.40
| - Capitalisation shares
Number of shares 709.461 696.753 1,676.461
Net asset value per share uUSsD 2,682.89 2,637.53 3,046.35
| - Distribution shares
Number of shares - - 460.000
Net asset value per share UsbD - - 104.36
Dividend per share - 0.78 0.59
IH - Capitalisation EUR shares
Number of shares - 1,276.000 1,292.273
Net asset value per share EUR - 82.17 97.10
IH - Distribution EUR shares
Number of shares - - 1,595.532
Net asset value per share EUR - - 97.48
IH - Capitalisation GBP shares
Number of shares - 600.000 2,018.179
Net asset value per share GBP - 92.59 107.90
IH - Distribution GBP shares
Number of shares - - 431.000
Net asset value per share GBP - - 98.16
UH - Distribution EUR shares
Number of shares - 1,510.000 -
Net asset value per share EUR - 87.20 -
R - Capitalisation shares
Number of shares 450.944 463.510 479.339
Net asset value per share uUsD 2,268.65 2,240.67 2,612.29
YH - Capitalisation EUR shares
Number of shares 195.344 195.344 274.329
Net asset value per share EUR 91.15 90.70 107.07
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UBAM - US DOLLAR BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 8,678.850 0.000 738.347 7,940.503
A - Distribution shares 88.778 0.000 21.000 67.778
| - Capitalisation shares 696.753 56.624 43.916 709.461
IH - Capitalisation EUR shares 1,276.000 0.000 1,276.000 0.000
IH - Capitalisation GBP shares 600.000 0.000 600.000 0.000
UH - Distribution EUR shares 1,510.000 0.000 1,510.000 0.000
R - Capitalisation shares 463.510 0.000 12.566 450.944
YH - Capitalisation EUR shares 195.344 0.000 0.000 195.344
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UBAM - US DOLLAR BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 23,710,363.25 19,727,848.18 129,555.94 87.16
Bonds 11,638,782.04 9,463,017.03 67,666.74 41.81
United States dollar 11,638,782.04 9,463,017.03 67,666.74 41.81
ABBVIE INC 2.95 20-26 21/11S 50,000 53,621.00 46,706.75 159.79 0.21
AMERICAN TOWER CORP 1.45 21-26 15/09S 50,000 49,843.50 44,036.25 211.46 0.19
CANADA 1.625 20-25 22/01S 770,000 808,130.40 729,478.75 5,491.60 3.22
KFW 1.625 22-24 10/05A 610,000 591,260.80 590,104.85 1,376.74 2.61
UNITED STATES 0.2500 20-25 31/07S 160,000 158,875.00 145,525.00 164.38 0.64
UNITED STATES 0.25 20-25 30/06S 160,000 159,151.47 146,065.63 - 0.65
UNITED STATES 1.125 20-25 28/02S 150,000 154,746.09 140,569.34 564.04 0.62
UNITED STATES 1.375 19-26 31/08S 190,000 199,358.99 172,736.72 870.83 0.76
UNITED STATES 1.5000 19-24 31/10S 70,000 71,076.21 66,609.38 175.00 0.29
UNITED STATES 1.625 19-26 31/10S 390,000 416,809.13 356,347.27 1,056.25 1.57
UNITED STATES 1.75 19-24 31/12S 60,000 63,396.09 57,031.64 - 0.25
UNITED STATES 1.75 19-26 31/12S 430,000 462,981.61 393,450.00 - 1.74
UNITED STATES 1.875 19-26 30/06S 250,000 264,480.47 231,865.24 - 1.02
UNITED STATES 1.875 19-26 31/07S 270,000 274,756.64 249,771.09 2,080.48 1.10
UNITED STATES 2.125 17-24 30/11S 10,000 10,678.49 9,577.73 17.42 0.04
UNITED STATES 2.25 16-46 15/08S 100,000 114,417.97 72,882.81 839.09 0.32
UNITED STATES 2.25 17-24 31/10S 70,000 75,353.80 67,269.73 262.50 0.30
UNITED STATES 2.25 19-26 31/03S 390,000 431,955.47 366,767.58 2,211.78 1.62
UNITED STATES 2.375 19-26 30/04S 390,000 435,215.62 367,544.53 1,547.98 1.62
UNITED STATES 2.50 16-46 15/05S 120,000 126,197.92 92,062.50 375.00 0.41
UNITED STATES 2.625 18-25 31/03S 80,000 86,911.75 76,768.75 523.56 0.34
UNITED STATES 2.625 18-25 31/12S 240,000 268,518.75 228,459.37 - 1.01
UNITED STATES 2.750 17-47 15/08S 100,000 94,984.37 80,250.00 1,017.12 0.35
UNITED STATES 2.75 12-42 15/11S 170,000 217,537.95 139,585.93 584.38 0.62
UNITED STATES 2.75 18-25 28/02S 80,000 87,856.25 77,054.69 735.34 0.34
UNITED STATES 2.75 18-25 30/06S 30,000 33,632.81 28,768.95 - 0.13
UNITED STATES 2.75 18-25 31/08S 70,000 78,706.25 67,025.00 641.67 0.30
UNITED STATES 2.875 13-43 15/05S 100,000 136,203.12 83,476.56 359.38 0.37
UNITED STATES 2.875 15-45 15/08S 90,000 93,167.52 74,123.44 964.95 0.33
UNITED STATES 2.875 18-25 30/11S 350,000 385,301.71 335,316.41 852.29 1.48
UNITED STATES 2.875 18-25 31/07S 200,000 225,828.13 192,179.69 2,363.01 0.85
UNITED STATES 2.875 19-49 15/05S 65,000 88,518.63 53,609.77 235.51 0.24
UNITED STATES 3.00 14-44 15/11S 160,000 166,457.73 135,137.50 600.00 0.60
UNITED STATES 3.00 15-45 15/05S 120,000 156,060.94 101,137.50 450.00 0.45
UNITED STATES 3.00 17-47 15/02S 120,000 125,327.34 100,818.75 1,331.51 0.45
UNITED STATES 3.00 17-47 15/05S 110,000 117,396.48 92,425.78 415.89 0.41
UNITED STATES 3.00 18-25 30/09S 190,000 215,694.53 182,771.09 1,432.79 0.81
UNITED STATES 3.00 18-48 15/02S 110,000 107,741.41 92,520.31 1,220.55 0.41
UNITED STATES 3.125 11-41 15/11S 140,000 178,466.69 123,090.62 546.88 0.54
UNITED STATES 3.125 12-42 15/02S 190,000 242,550.05 166,665.63 2,214.26 0.74
UNITED STATES 3.125 13-43 15/02S 100,000 144,167.97 87,046.88 1,165.40 0.38
UNITED STATES 3.375 14-44 15/05S 160,000 234,062.50 143,962.50 675.00 0.64
UNITED STATES 3.50 09-39 15/02S 95,000 117,661.35 90,940.23 1,239.99 0.40
UNITED STATES 3.625 23-53 15/02S 100,000 95,572.27 95,710.93 1,361.33 0.42
UNITED STATES 3.75 11-41 15/08S 200,000 286,144.83 192,781.25 2,796.96 0.85
UNITED STATES 3.75 13-43 15/11S 170,000 261,784.17 162,110.93 796.88 0.72
UNITED STATES 3 19-49 15/02S 140,000 168,770.89 118,157.82 1,553.42 0.52
UNITED STATES 4.25 10-40 15/11S 180,000 228,106.96 186,792.19 956.25 0.83
UNITED STATES 4.375 08-38 15/02S 90,000 136,501.17 95,625.00 1,468.40 0.42
UNITED STATES 4.375 09-39 15/11S 120,000 130,429.83 126,862.50 656.25 0.56
UNITED STATES 4.375 11-41 15/05S 60,000 89,156.25 63,028.12 328.13 0.28
UNITED STATES 4.50 06-36 15/02S 100,000 140,107.88 107,710.93 1,678.18 0.48

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in USD) (in USD) (in USD) assets
UNITED STATES 4.50 08-38 15/05S 80,000 128,010.07 86,000.00 450.00 0.38
UNITED STATES 4.50 09-39 15/08S 120,000 182,878.13 128,840.63 2,013.81 0.57
UNITED STATES 4.625 10-40 15/02S 110,000 157,086.62 119,693.75 1,897.27 0.53
UNITED STATES 4.75 07-37 15/02S 50,000 80,225.58 55,218.75 885.70 0.24
UNITED STATES 5.00 07-37 15/05S 80,000 132,465.62 90,462.50 500.00 0.40
UNITED STATES 5.25 98-28 15/11S 110,000 137,063.52 115,555.85 721.88 0.51
UNITED STATES 5.25 99-29 15/02S 130,000 179,284.92 136,962.11 2,545.23 0.61
UNITED STATES 6.125 99-29 15/08S 100,000 130,675.78 110,843.75 2,284.19 0.49
UNITED STATES 6.25 99-30 15/05S 40,000 56,810.90 45,303.13 312.50 0.20
UNITED STATES 6.75 96-26 15/08S 40,000 48,154.09 42,570.31 1,006.91 0.19
UNITED STATES 7.625 95-25 15/02S 80,000 105,067.05 83,117.19 2,274.86 0.37
US TREASURY BONDS 6.875 95-25 15/08S 60,000 80,026.56 62,524.22 1,538.33 0.28
US TREASURY NOTES 5.50 98-28 15/08S 130,000 159,398.05 137,607.03 2,666.44 0.61
Floating rate notes 12,071,581.21 10,264,831.15 61,889.20 45.35
United States dollar 12,071,581.21 10,264,831.15 61,889.20 45.35
BANK OF AMERICA  FL.R 22-26 02/04Q 150,000 150,000.00 151,224.00 2,221.33 0.67
BANK OF NOVASC  FL.R 21-23 15/09Q 600,000 600,000.00 600,087.00 1,335.50 2.65
CITIGROUP INC FL.R 22-26 17/03Q 200,000 200,000.00 201,652.00 293.77 0.89
ENBRIDGE INC FL.R 22-24 16/02Q 100,000 100,000.00 99,874.65 734.50 0.44
GOLDMAN SACHS GROUP FL.R 22-24 15/03Q 100,000 100,000.00 100,374.00 248.58 0.44
ING GROEP NV SOFFRAT F.LR 22-26 28/03Q 200,000 200,000.00 200,392.60 75.31 0.89
JPM CHASE FL.R 22-26 24/02Q 400,000 400,000.00 400,285.80 2,467.49 1.77
MACQUARIE SOFFRAT FL.R 22-25 21/03Q 250,000 250,000.00 251,643.75 399.57 1.11
METROPOLITAN LIFE  FL.R 21-24 27/09Q 400,000 400,000.00 397,998.00 179.42 1.76
MIZUHO FINANCIAL FL.R 22-26 22/05Q 300,000 300,000.00 298,168.50 1,963.69 1.32
MORGAN STANLEY FL.R 22-26 18/02Q 200,000 200,000.00 199,905.00 4,182.18 0.88
NATWEST MKTS  F.LR 22-25 22/03Q 300,000 300,000.00 297,785.10 435.47 1.32
STANDARD CHARTERED FL.R 22-26 30/03Q 200,000 200,000.00 200,701.00 - 0.89
SWEDBANK AB FL.R 22-2504/04Q 200,000 200,000.00 200,070.00 2,886.45 0.88
UNITED STATES 0.50 20-27 30/04S 120,000 120,841.87 103,879.69 100.00 0.46
UNITED STATES 0.625 20-27 30/11S 230,000 222,309.38 196,748.82 121.76 0.87
UNITED STATES 0.625 20-27 31/03S 320,000 322,400.00 279,125.00 498.63 1.23
UNITED STATES 0.75 21-28 31/01S 310,000 305,277.34 265,546.48 955.48 117
UNITED STATES 1.125 20-40 15/05S 140,000 118,261.72 90,617.19 198.49 0.40
UNITED STATES 1.25 20-50 15/05S 130,000 130,529.46 72,911.71 203.13 0.32
UNITED STATES 1.3750 20-40 15/11S 150,000 143,057.29 100,183.60 259.22 0.44
UNITED STATES 1.375 20-50 15/08S 160,000 150,776.71 92,737.50 820.44 0.41
UNITED STATES 1.5000 20-30 15/02S 230,000 243,822.19 196,685.93 1,276.03 0.87
UNITED STATES 1.50 20-27 31/01S 170,000 180,230.14 153,850.00 1,062.50 0.68
UNITED STATES 1.625 16-26 15/02S 390,000 417,650.39 361,191.80 2,363.43 1.60
UNITED STATES 1.625 19-29 15/08S 205,000 215,765.13 178,534.18 1,232.11 0.79
UNITED STATES 1.625 20-50 15/11S 220,000 208,824.91 136,279.69 449.32 0.60
UNITED STATES 1.75 19-29 15/11S 220,000 243,867.30 192,628.91 483.88 0.85
UNITED STATES 1.875 21-41 15/02S 50,000 40,921.88 36,238.28 346.75 0.16
UNITED STATES 2.00 15-25 15/02S 100,000 99,297.74 95,166.01 745.86 0.42
UNITED STATES 2.00 16-26 15/11S 260,000 263,264.14 240,307.03 650.00 1.06
UNITED STATES 2.00 20-50 15/02S 160,000 164,406.00 109,412.50 1,183.56 0.48
UNITED STATES 2.25 17-27 15/08S 200,000 224,320.09 184,687.50 1,678.18 0.82
UNITED STATES 2.25 17-27 15/11S 190,000 207,734.21 174,792.57 534.38 0.77
UNITED STATES 2.25 19-49 15/08S 150,000 164,587.02 108,761.72 1,248.29 0.48
UNITED STATES 2.375 19-29 15/05S 120,000 129,605.27 109,237.50 359.18 0.48
UNITED STATES 2.375 19-49 15/11S 100,000 116,349.15 74,515.62 298.50 0.33
UNITED STATES 2.50 15-45 15/02S 200,000 255,898.44 154,484.37 1,849.32 0.68
UNITED STATES 2.625 19-29 15/02S 60,000 68,358.13 55,507.03 587.36 0.25
UNITED STATES 2.75 12-42 15/08S 210,000 261,039.85 172,757.81 2,153.66 0.76
UNITED STATES 2.75 18-28 15/02S 250,000 275,075.98 234,658.20 2,563.88 1.04
UNITED STATES 2.875 16-46 15/11S 120,000 166,800.00 98,643.75 431.25 0.44

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

Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
UNITED STATES 2.875 22-32 15/05S 260,000 252,750.78 240,560.93 934.38 1.06
UNITED STATES 2 15-25 25/08S 140,000 150,961.64 132,015.62 1,044.20 0.58
UNITED STATES 3.00 12-42 15/05S 170,000 183,363.28 145,907.81 637.50 0.64
UNITED STATES 3.00 18-48 15/08S 140,000 184,336.69 117,851.57 1,553.42 0.52
UNITED STATES 3.1250 18-28 15/11S 200,000 221,667.21 190,250.00 785.52 0.84
UNITED STATES 3.1250 18-48 15/05S 140,000 188,327.35 120,509.37 551.37 0.53
UNITED STATES 3.125 14-44 15/08S 140,000 150,928.38 120,881.25 1,631.56 0.53
UNITED STATES 3.375 18-48 15/11S 100,000 109,293.15 90,140.63 424.18 0.40
UNITED STATES 3.625 13-43 15/08S 110,000 155,860.55 103,056.25 1,487.05 0.46
UNITED STATES 3.875 10-40 15/08S 180,000 250,115.62 178,256.25 2,601.17 0.79
UNITED STATES 4.25 09-39 15/05S 102,000 144,644.95 106,486.40 541.88 0.47
UNITED STATES 4.75 11-41 15/02S 90,000 136,564.77 99,175.78 1,594.27 0.44
USA T NOTES B 2.25 17-27 15/02S 300,000 310,171.48 278,718.75 2,517.27 1.23
US TREASURY NOTES  2.8750 18-28 15/05S 260,000 292,229.88 245,009.37 934.38 1.08
US TREASURY NOTES 2.8750 18-28 15/08S 240,000 279,093.75 225,759.38 2,573.20 1.00
Open-ended investment funds 2,416,095.78 2,228,846.49 - 9.85
Investment funds (UCITS) 2,416,095.78 2,228,846.49 - 9.85
United States dollar 2,416,095.78 2,228,846.49 - 9.85
UBAM - MEDIUM TERM US CORP BOND -Z- USD 22,867 2,416,095.78 2,228,846.49 - 9.85
CAP
Total securities portfolio 26,126,459.03 21,956,694.67 97.01
Cash at bank/(bank liabilities) 513,137.99 2.27
Other net assets/(liabilities) 163,406.43 0.72
Total 22,633,239.09 100.00

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

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 71.84
Luxembourg 9.85
Canada 6.32
Germany 2.61
United Kingdom 2.20
Japan 1.32
Australia 1.11
Netherlands 0.88
Sweden 0.88
Total 97.01

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 68.25
Banks and other financial institutions 14.11
Investment funds 9.85
Holding and finance companies 3.96
Utilities 0.44
Pharmaceuticals and cosmetics 0.21
Real Estate companies 0.19
Total 97.01
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UBAM - US HIGH YIELD SOLUTION

Statement of net assets as at 30/06/23

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable for investments sold
Receivable on swaps
Net unrealised appreciation on financial futures
Net unrealised appreciation on swaps
Interests receivable on securities portfolio
Interests receivable on swaps
Liabilities
Other liquid liabilities
Payable on investments purchased
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

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

Note

2.2

11

2.8
2.9

11

2.7

Expressed in USD

61,075,408.81
53,159,859.32
53,603,964.44
757,115.52
244,783.14
5,146,014.88
17,468.87
31,320.85
1,524,169.35
110,572.71
84,104.17

7,996,766.88
1,453,022.68
6,401,365.74
30,434.02
17,568.98
94,375.46

53,078,641.93
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UBAM - US HIGH YIELD SOLUTION

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Interests on bonds, net

Interests received on swaps
Bank interests on cash accounts

Expenses

Management fees

Service fees

Domiciliary fees

Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft
Interests paid on swaps

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- financial futures

- swaps

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments

- forward foreign exchange contracts

- financial futures

- swaps

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note

2.13

22,23
2.7
2.8
2.9
2.4

2.2
2.7
2.8
2.9

Expressed in USD

1,808,933.57
228,033.99
1,554,089.16
26,810.42

347,418.60
153,913.17
63,784.06
25.01
989.02
433.84
26,492.02
10,046.83
744.94
77,131.95
13,857.76

1,461,514.97

-1,176,974.18
189,766.92
-2,311.03
-444,284.18
-6,583.30

21,129.20

1,339,810.36
-117,655.14
57,907.47
1,204,569.15

2,505,761.04
-626,450.16
4,615,731.35
175,508.96
-2,813,585.46
-631,399.30

3,225,566.43
49,853,075.50
53,078,641.93
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UBAM - US HIGH YIELD SOLUTION

Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets uUsbD 53,078,641.93 49,853,075.50 86,374,149.93
A - Capitalisation shares
Number of shares 162,833.898 163,931.422 193,718.520
Net asset value per share USsD 121.36 115.76 128.73
A - Distribution shares
Number of shares 27,682.244 33,242.692 41,071.675
Net asset value per share UsSD 81.50 84.16 98.70
Dividend per share 6.66 4.63 4.67
Am - Distribution shares
Number of shares 59,753.787 58,230.183 105,392.469
Net asset value per share USD 79.50 79.08 93.83
Dividend per share 3.35 5.32 4.56
AH - Capitalisation CHF shares
Number of shares 5,979.693 5,979.693 5,979.693
Net asset value per share CHF 100.51 97.98 112.64
AH - Capitalisation GBP shares
Number of shares 2,000.000 2,000.000 2,000.000
Net asset value per share GBP 102.03 97.92 110.65
| - Capitalisation shares
Number of shares 74,055.354 81,135.267 135,686.179
Net asset value per share uUsD 123.70 117.82 130.65
| - Distribution shares
Number of shares 14,814.672 14,814.672 14,814.672
Net asset value per share uUsD 81.57 84.32 98.90
Dividend per share 6.89 4.89 4.93
Im - Distribution shares
Number of shares 25,821.502 25,821.502 134,001.912
Net asset value per share uUsD 81.53 81.09 96.10
Dividend per share 3.54 5.58 4.01
IH - Capitalisation EUR shares
Number of shares 14,449.186 18,099.186 24,061.186
Net asset value per share EUR 105.46 101.81 116.16
IH - Capitalisation CHF shares
Number of shares 24,648.704 25,567.506 25,266.593
Net asset value per share CHF 102.22 99.50 114.05
IH - Distribution CHF shares
Number of shares 3,968.930 5,101.587 7,087.222
Net asset value per share CHF 77.43 79.93 95.82
Dividend per share 4.68 3.78 3.26
IH - Distribution GBP shares
Number of shares - - 943.912
Net asset value per share GBP - - 96.89
Dividend per share - 4.95 4.36
U - Capitalisation shares
Number of shares 77,626.202 44,597.000 -
Net asset value per share USD 100.90 96.13 -
U - Distribution shares
Number of shares 2,600.000 2,600.000 19,738.000
Net asset value per share USD 96.34 99.61 98.70
Dividend per share 8.13 4.88 4.92
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UBAM - US HIGH YIELD SOLUTION

Statistics

30/06/23 31/12/22 31/12/21
UH - Distribution GBP shares
Number of shares - - 408.621
Net asset value per share GBP - - 96.70
Dividend per share - 4.94 4.35
R - Capitalisation shares
Number of shares - - 5,075.000
Net asset value per share USD - - 126.80
Z - Capitalisation shares
Number of shares - - 45,133.000
Net asset value per share USD - - 100.36
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UBAM - US HIGH YIELD SOLUTION

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 163,931.422 5,756.583 6,854.107 162,833.898
A - Distribution shares 33,242.692 0.000 5,560.448 27,682.244
Am - Distribution shares 58,230.183 2,184.604 661.000 59,753.787
AH - Capitalisation CHF shares 5,979.693 0.000 0.000 5,979.693
AH - Capitalisation GBP shares 2,000.000 0.000 0.000 2,000.000
| - Capitalisation shares 81,135.267 0.000 7,079.913 74,055.354
| - Distribution shares 14,814.672 0.000 0.000 14,814.672
Im - Distribution shares 25,821.502 0.000 0.000 25,821.502
IH - Capitalisation EUR shares 18,099.186 0.000 3,650.000 14,449.186
IH - Capitalisation CHF shares 25,567.506 1,788.000 2,706.802 24,648.704
IH - Distribution CHF shares 5,101.587 0.000 1,132.657 3,968.930
U - Capitalisation shares 44,597.000 37,259.202 4,230.000 77,626.202
U - Distribution shares 2,600.000 0.000 0.000 2,600.000
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UBAM - US HIGH YIELD SOLUTION

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in USD) (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 53,603,964.44 53,159,859.32 99,947.71  100.15
Bonds 21,665,625.11 21,500,439.12 23,878.57 40.51
United States dollar 21,665,625.11 21,500,439.12 23,878.57 40.51
BANQUE EUROPEENNE D'l 2.875 18-25 13/06S 600,000 584,010.00 576,567.00 814.58 1.09
BEI 2.875 18-25 13/06S 1,000,000 964,200.00 960,680.00 1,357.64 1.81
EUROPEAN BANK FOR 1.625 19-24 27/09S 500,000 474,935.00 477,762.50 2,098.96 0.90
KFW 0.3750 20-25 18/07S 3,000,000 2,885,137.00 2,739,915.00 5,062.50 5.16
KFW 0.6250 21-26 22/01S 2,000,000 1,801,583.50 1,807,040.00 5,486.11 3.40
UNITED STATES 0.5 20-27 30/06S 4,250,000 3,672,173.41 3,660,146.50 - 6.90
UNITED STATES 0.5 20-27 31/05S 4,000,000 3,534,961.20 3,453,906.24 1,698.63 6.51
UNITED STATES 0.5 20-27 31/08S 4,500,000 3,819,375.00 3,855,937.50 7,500.00 7.26
US TREASURY 0.625 20-27 31/12S 4,650,000 3,929,250.00 3,968,484.38 - 7.48
Floating rate notes 31,938,339.33 31,659,420.20 76,069.14 59.65
United States dollar 31,938,339.33 31,659,420.20 76,069.14 59.65
BEI 2.375 17-27 24/05S 1,000,000 931,200.00 926,135.00 2,375.00 1.74
UNITED STATES 0.3750 20-27 31/07S 4,000,000 3,346,354.17 3,417,812.52 6,164.38 6.44
UNITED STATES 0.50 20-27 30/04S 4,000,000 3,481,015.62 3,462,656.24 3,333.33 6.52
UNITED STATES 0.625 20-27 30/11S 4,500,000 3,899,531.25 3,849,433.61 2,382.17 7.25
UNITED STATES 0.625 20-27 31/03S 4,000,000 3,580,078.13 3,489,062.52 6,232.88 6.57
UNITED STATES 0.75 21-28 31/01S 4,000,000 3,482,968.75 3,426,406.24 12,328.77 6.46
UNITED STATES 1.125 21-28 29/02S 3,200,000 2,852,250.00 2,784,875.00 12,032.88 5.25
UNITED STATES 1.250 21-28 30/04S 5,800,000 5,119,863.28 5,059,367.21 12,226.77 9.53
UNITED STATES 1.250 21-28 31/03S 6,000,000 5,245,078.13 5,243,671.86 19,262.30 9.88
Total securities portfolio 53,603,964.44 53,159,859.32 100.15
Cash at bank/(bank liabilities) 757,115.52 1.43
Other net assets/(liabilities) -838,332.91 -1.58
Total 53,078,641.93 100.00

The accompanying notes form an integral part of these financial statements.
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UBAM - US HIGH YIELD SOLUTION

Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 86.04
Germany 8.57
Luxembourg 4.64
United Kingdom 0.90
Total 100.15

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Bonds of States, provinces and municipalities 86.04
Banks and other financial institutions 8.57
Supranational Organisations 5.54
Total 100.15
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UBAM - EUROPEAN CONVERTIBLE BOND

Statement of net assets as at 30/06/23

Note Expressed in EUR

Assets 54,465,233.71
Securities portfolio at market value 2.2 53,565,494.93

Cost price 57,207,883.51
Options (long positions) at market value 2.6 119,000.00

Options purchased at cost 246,653.00
Cash at banks and liquidities 338,503.12
Receivable for investments sold 307,774.27
Interests receivable on securities portfolio 134,461.39
Liabilities 692,717.68
Bank overdrafts 50.34
Payable on redemptions 428,098.15
Net unrealised depreciation on forward foreign exchange contracts 2.7 129,385.48
Expenses payable 135,183.71
Net asset value 53,772,516.03

The accompanying notes form an integral part of these financial statements.
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UBAM - EUROPEAN CONVERTIBLE BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Note Expressed in EUR

Income 133,329.16
Dividends on securities portfolio, net 4,037.09
Interests on bonds, net 120,820.72
Bank interests on cash accounts 8,323.66
Other income 147.69
Expenses 351,178.58
Management fees 3 216,932.13
Service fees 5 85,764.47
Domiciliary fees 30.63
General Distributor and Marketing fees 6 20,890.05
Audit fees 1,161.98
Legal fees 450.97
Transaction fees 2.13 1,197.79
Subscription tax ("Taxe d'abonnement") 7 8,602.21
Interests paid on bank overdraft 220.41
Other expenses 15,927.94
Net income / (loss) from investments -217,849.42
Net realised profit / (loss) on:

- sales of investment securities 2223 -2,226,375.84
- options 2.6 -374,599.00
- forward foreign exchange contracts 2.7 167,929.75
- foreign exchange 2.4 563,023.54
Net realised profit / (loss) -2,087,870.97
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 3,856,699.60
- options 2.6 295,846.00
- forward foreign exchange contracts 2.7 -150,751.40
Net increase / (decrease) in net assets as a result of operations 1,913,923.23
Dividends distributed 8 -5,639.72
Subscriptions of capitalisation shares 2,441,903.54
Redemptions of capitalisation shares -18,298,533.99
Redemptions of distribution shares -366,080.40

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

-14,314,427.34
68,086,943.37
53,772,516.03
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UBAM - EUROPEAN CONVERTIBLE BOND

Statistics

30/06/23 31/12/22 31/12/21
Total Net Assets EUR 53,772,516.03 68,086,943.37  125,368,162.80
A - Capitalisation shares
Number of shares 169,139.879 192,852.411 336,332.944
Net asset value per share EUR 111.31 108.27 130.56
A - Distribution shares
Number of shares 11,268.313 12,614.191 18,269.288
Net asset value per share EUR 101.86 99.08 119.49
AH - Capitalisation CHF shares
Number of shares 33,255.740 49,809.496 55,703.153
Net asset value per share CHF 101.32 99.63 121.20
AH - Capitalisation USD shares
Number of shares 19,719.804 20,748.110 32,491.144
Net asset value per share USsD 109.21 105.19 124.21
AH - Distribution USD shares
Number of shares 113.002 113.002 140.286
Net asset value per share USsD 1,741.17 1,691.28 1,997.08
Dividend per share 14.71 - 3.13
AH - Capitalisation SEK shares
Number of shares 54.545 599.908 1,249.908
Net asset value per share SEK 826.04 803.49 972.57
AH - Capitalisation GBP shares
Number of shares 300.000 300.000 300.000
Net asset value per share GBP 100.98 97.71 116.77
AH - Distribution GBP shares
Number of shares 156.624 223.456 471.057
Net asset value per share GBP 1,134.39 1,102.98 1,317.97
Dividend per share 5.51 - -
| - Capitalisation shares
Number of shares 163,040.394 269,830.021 364,760.622
Net asset value per share EUR 118.57 115.05 138.07
| - Distribution shares
Number of shares 2,910.000 2,910.000 3,701.891
Net asset value per share EUR 110.33 107.05 128.48
IH - Capitalisation CHF shares
Number of shares 15,014.016 15,101.016 18,414.528
Net asset value per share CHF 106.78 104.74 126.79
IH - Capitalisation USD shares
Number of shares 617.002 617.002 860.002
Net asset value per share uUsD 124.96 120.06 141.08
IH - Distribution USD shares
Number of shares 1,700.000 1,700.000 1,700.000
Net asset value per share uUsD 109.56 106.48 125.22
Dividend per share 1.25 0.09 0.56
U - Capitalisation shares
Number of shares 10,639.720 18,942.789 49,078.310
Net asset value per share EUR 90.58 87.93 105.61
U - Distribution shares
Number of shares 2,277.540 3,486.559 24,176.677
Net asset value per share EUR 88.39 85.80 103.05
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UBAM - EUROPEAN CONVERTIBLE BOND

Statistics

30/06/23 31/12/22 31/12/21
UH - Distribution GBP shares
Number of shares 88.000 118.981 158.981
Net asset value per share GBP 1,030.22 1,002.66 1,193.37
Dividend per share 8.02 - -
R - Capitalisation shares
Number of shares 4,007.657 4,425.144 4,997.293
Net asset value per share EUR 101.57 99.24 120.76
Z - Capitalisation shares
Number of shares 53,755.000 30,755.000 60,755.000
Net asset value per share EUR 88.01 85.15 101.58
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UBAM - EUROPEAN CONVERTIBLE BOND

Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 192,852.411 619.921 24,332.453 169,139.879
A - Distribution shares 12,614.191 0.000 1,345.878 11,268.313
AH - Capitalisation CHF shares 49,809.496 0.000 16,553.756 33,255.740
AH - Capitalisation USD shares 20,748.110 0.000 1,028.306 19,719.804
AH - Distribution USD shares 113.002 0.000 0.000 113.002
AH - Capitalisation SEK shares 599.908 0.000 545.363 54.545
AH - Capitalisation GBP shares 300.000 0.000 0.000 300.000
AH - Distribution GBP shares 223.456 0.000 66.832 156.624
| - Capitalisation shares 269,830.021 2,934.000 109,723.627 163,040.394
| - Distribution shares 2,910.000 0.000 0.000 2,910.000
IH - Capitalisation CHF shares 15,101.016 0.000 87.000 15,014.016
IH - Capitalisation USD shares 617.002 0.000 0.000 617.002
IH - Distribution USD shares 1,700.000 0.000 0.000 1,700.000
U - Capitalisation shares 18,942.789 0.000 8,303.069 10,639.720
U - Distribution shares 3,486.559 0.000 1,209.019 2,277.540
UH - Distribution GBP shares 118.981 0.000 30.981 88.000
R - Capitalisation shares 4,425.144 0.000 417.487 4,007.657
Z - Capitalisation shares 30,755.000 23,000.000 0.000 53,755.000
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UBAM - EUROPEAN CONVERTIBLE BOND

Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 57,207,883.51 53,565,494.93 134,461.39 99.62
Bonds 4,310,781.49 4,268,673.73 3,024.38 7.94
Euro 4,310,781.49 4,268,673.73 3,024.38 7.94
GN GREAT NORDIC LTD 0.00 19-24 21/05U 700,000 778,504.82 667,975.00 - 1.24
IBERDROLA FINANZAS S 0.8 22-27 07/12S 1,400,000 1,400,000.00 1,401,407.00 703.83 2.61
LAGFIN SCA 3.50 23-28 08/06S 1,100,000 1,105,135.00 1,117,671.50 2,320.55 2.08
SOITEC SA CV 0.0 20-2501/10U 5,731 1,027,141.67 1,081,620.23 - 2.01
Convertible bonds 52,897,102.02 49,296,821.20 131,437.01 91.68
Euro 48,016,595.22 44,434,193.35 130,396.45 82.63
ACCOR SA CV 0.7 20-27 07/12A 46,640 2,424,989.52 2,195,989.17 8,823.55 4.08
AMADEUS IT GROUP SA CV 1.5 20-25 09/04SS 1,200,000 1,482,909.72 1,560,342.00 4,043.84 2.90
AMERICA MOVIL BV CV 0 21-24 02/03A02/03U 1,300,000 1,342,970.20 1,370,954.00 - 2.55
BE SEMICONDUCTOR CV 1.875 22-29 06/04S 1,300,000 1,348,802.00 1,521,949.00 5,687.50 2.83
BNP PARIBAS SA CV 0 22-25 13/05U5 13/05U 1,200,000 1,305,600.00 1,398,336.00 - 2.60
CELLNEX TELECOM SA CV 0.50 19-28 05/07A 1,400,000 1,791,410.08 1,466,815.00 6,904.11 2.73
CELLNEX TELECOM SA CV 0.75 20-31 20/11AA 1,300,000 1,263,600.00 1,031,933.50 5,958.33 1.92
DELIVERY HERO SE 1.00 20-27 23/01S 800,000 684,480.00 621,368.00 3,511.11 1.16
DELIVERY HERO SE CV 1 21-26 30/04S30/04S 1,000,000 789,000.00 807,350.00 1,671.23 1.50
DEUTSCHE LUFTHANSA CV 2 20-25 17/11S/11S 800,000 951,565.40 924,016.00 1,913.04 1.72
DEUTSCHE POST AG CV 0.05 17-25 30/06A 1,600,000 1,709,774.51 1,555,576.00 435.75 2.89
DIASORIN SPA CV 0.00 21-28 05/05U 1,400,000 1,409,005.17 1,089,956.00 - 2.03
EDENRED SA CV 0.00 19-24 06/09U 30,785 1,973,407.69 1,993,559.64 - 3.71
EDENRED SA CV 0.00 21-28 14/06U 9,028 611,176.35 609,913.62 - 1.13
FOME EC CV 2.625 23-26 24/02A 1,100,000 1,141,415.00 1,137,339.50 10,106.25 2.12
GROUPE BRUXELLES CV 2.125 22-25 29/11A 1,000,000 1,002,285.72 997,710.00 12,400.68 1.86
HELLOFRESH SE  CV 0.75 20-25 13/05S 1,700,000 2,092,202.55 1,572,049.50 1,676.71 2.92
JPMORGAN CHASE BANK CV 0 21-24 10/06U06U 1,600,000 1,774,777.55 1,834,957.41 - 3.41
JUST EAT TAKEAWAY.CO 1.25 20-26 30/04S 800,000 675,250.00 669,572.00 1,671.23 1.25
LEG IMMOBILIEN SE CV 0.4 20-28 30/06S 1,000,000 1,013,405.71 749,325.00 1,819.18 1.39
MTU AERO ENGINES AG CV 0.05 19-27 18/03A 2,000,000 1,854,405.00 1,836,460.00 284.15 3.42
NEOEN SPA 2.00 20-25 02/06S 17,804 958,863.32 806,755.03 1,279.51 1.50
NEX| SPA CV 1.75 20-27 24/04S 1,600,000 1,774,962.41 1,379,184.00 5,139.73 2.56
OLVER CAPITAL SARL CV 0.0 20-23 29/12U 1,300,000 1,340,238.09 1,322,535.50 - 2.46
PIRELLI & C SPACV 0.00 20-25 22/12U 1,400,000 1,237,180.00 1,345,344.00 - 2.50
SCHNEIDER ELECTRIC CV 0.00 20-26 15/06U 13,021 2,561,705.02 2,486,613.86 - 4.62
SELENA SARL CV 0.00 20-25 25/06U 9 1,085,358.66 838,057.50 - 1.56
SPIE CV 2.0 23-2817/01S 1,500,000 1,511,250.00 1,597,350.00 13,583.33 2.97
TAG IMMOBILIEN AG CV 0.625 20-26 27/08S 1,100,000 1,112,665.89 861,459.50 2,316.78 1.60
UBISOFT ENTERTAINMENT 2.375 22-28 15/11A 1,200,000 1,228,312.42 1,210,104.00 17,724.66 2.25
VEOLIA ENVIRONNEMENT CV 0 19-25 01/01UU 25,000 812,270.72 805,987.50 - 1.50
VOESTALPHOL AG CV 2.75 23-28 28/04S 800,000 800,000.00 810,468.00 3,797.26 1.51
WENDEL CV 2.625 23-26 27/03A 1,400,000 1,400,437.50 1,374,450.00 9,538.93 2.56
WORLDLINE SA CV 0.00 19-26 30/07U 13,627 1,511,941.89 1,207,209.12 - 2.25
ZALANDO SE CV 0.625 20-27 06/08A 1,800,000 2,038,977.13 1,443,204.00 10,109.59 2.68
Swiss franc 935,134.53 1,093,790.08 83.24 2.03
SIKA CV 0.15 18-25 05/06A 780,000 935,134.53 1,093,790.08 83.24 2.03
United States dollar 3,945,372.27 3,768,837.77 957.32 7.01
QIAGEN NV CV 0.00 20-27 17/12U 1,200,000 1,003,243.62 977,813.02 - 1.82
QIAGEN NV CV 1 18-24 13/11S 800,000 805,063.28 788,685.61 957.32 1.47
STMICROELECTRONIC CV 0.0001 17-27 04/08S 1,800,000 2,137,065.37 2,002,339.14 - 3.72
Total securities portfolio 57,207,883.51 53,565,494.93 99.62

The accompanying notes form an integral part of these financial statements.
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UBAM - EUROPEAN CONVERTIBLE BOND

Statement of investments and other net assets as at 30/06/23

Cash at bank/(bank liabilities) 338,452.78
Other net assets/(liabilities) -131,431.68
Total 53,772,516.03

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

0.63
-0.24
100.00
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UBAM - EUROPEAN CONVERTIBLE BOND

Geographical breakdown of investments as at 30/06/23

Country % of net assets
France 32.74
Germany 19.29
Netherlands 13.63
Spain 10.16
Italy 7.09
Luxembourg 4.54
United States of America 3.41
Mexico 2.12
Switzerland 2.03
Belgium 1.86
Austria 1.51
Denmark 1.24
Total 99.62

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Holding and finance companies 24.74
Electronics and semiconductors 8.57
Communications 8.44
Internet and Internet services 7.40
Banks and other financial institutions 6.01
Electrical engineering and electronics 4.62
Transportation 4.61
Chemicals 4.54
Miscellaneous services 4.16
Hotels and restaurants 4.08
Aeronautic and astronautic industry 3.42
Biotechnology 3.28
Real Estate companies 3.00
Foods and non alcoholic drinks 2.92
Textiles and garments 2.68
Tobacco and alcoholic drinks 2.11
Pharmaceuticals and cosmetics 2.03
Coal mining and steel industry 1.51
Utilities 1.50
Total 99.62

229



UBAM - GLOBAL CONVERTIBLE BOND

Statement of net assets as at 30/06/23

Note Expressed in EUR

Assets 224,692,197.11
Securities portfolio at market value 2.2 217,237,863.74

Cost price 230,730,149.55
Options (long positions) at market value 2.6 255,000.00

Options purchased at cost 528,542.00
Cash at banks and liquidities 4,160,156.40
Other liquid assets 11 1,830,001.15
Receivable for investments sold 852,241.49
Interests receivable on securities portfolio 356,934.28
Other interests receivable 0.05
Liabilities 2,497,336.11
Bank overdrafts 332,563.07
Other liquid liabilities 11 10,001.16
Payable on redemptions 84,202.61
Net unrealised depreciation on forward foreign exchange contracts 2.7 1,521,175.41
Expenses payable 549,393.86
Net asset value 222,194,861.00

The accompanying notes form an integral part of these financial statements.
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UBAM - GLOBAL CONVERTIBLE BOND

Statement of operations and changes in net assets from 01/01/23 to 30/06/23

Income

Dividends on securities portfolio, net
Interests on bonds, net

Bank interests on cash accounts
Other income

Expenses

Management fees

Service fees

Domiciliary fees

General Distributor and Marketing fees
Audit fees

Legal fees

Transaction fees

Subscription tax ("Taxe d'abonnement")
Interests paid on bank overdraft

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:

- investments

- options

- forward foreign exchange contracts

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets
Net asset value at the beginning of the period

Net asset value at the end of the period

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

Note Expressed in EUR

874,729.17
9,216.23
797,100.02
67,504.29
908.63

1,519,633.92

3 1,004,359.15
5 334,628.17
142.68

6 74,352.31
4,887.86

1,183.41

2.13 27,878.98
7 33,120.87
14,585.01

24,495.48

-644,904.75

22,23 -10,256,837.06
2.6 -653,686.97
2.7 4,817,946.40
2.4 106,221.66

-6,631,260.72

2.2 14,973,310.75
2.6 379,695.00
2.7 -2,713,726.39

6,008,018.64

8 -16,595.07
13,401,001.86
242,403.82
-106,354,486.82
-839,604.09

-87,559,261.66
309,754,122.66
222,194,861.00

231



UBAM - GLOBAL CONVERTIBLE BOND

Statistics

30/06/23

31/12/22

31/12/21

Total Net Assets

A - Capitalisation shares
Number of shares
Net asset value per share
A - Distribution shares
Number of shares
Net asset value per share
AH - Capitalisation CHF shares
Number of shares
Net asset value per share
AH - Capitalisation USD shares
Number of shares
Net asset value per share
AH - Distribution USD shares
Number of shares
Net asset value per share
Dividend per share
AH - Capitalisation GBP shares
Number of shares
Net asset value per share
AH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
| - Capitalisation shares
Number of shares
Net asset value per share
| - Distribution shares
Number of shares
Net asset value per share
IH - Capitalisation CHF shares
Number of shares
Net asset value per share
IH - Capitalisation USD shares
Number of shares
Net asset value per share
IH - Distribution USD shares
Number of shares
Net asset value per share
Dividend per share
IH - Capitalisation GBP shares
Number of shares
Net asset value per share
IH - Distribution GBP shares
Number of shares
Net asset value per share
Dividend per share
I+ - Capitalisation shares
Number of shares
Net asset value per share

EUR

EUR

EUR

CHF

UsbD

UsbD

GBP

GBP

EUR

EUR

CHF

Usb

Usb

GBP

GBP

EUR

222,194,861.00

327,616.992
125.37

11,070.105
96.99

193,798.925
116.13

181,290.798
141.76

8,458.561
104.91
0.94

1,400.821
129.61

11.000
1,446.53
7.76

574,546.427
127.96

27,917.007
115.13

101,454.029
110.25

103,518.464
135.91

2,455.288
116.66
1.45

2,239.623
116.24

35,461.458
78.73

309,754,122.66

455,239.863
122.32

11,070.105
94.63

206,606.845
114.53

223,953.187
136.96

10,095.449
102.29

1,400.821
125.80

11.000
1,411.66

860,761.634
124.50

28,622.007
112.01

232,669.188
108.44

115,842.733
130.95

7,284.988
113.83
0.25

2,322.623
112.51

236,717.485
76.54

542,397,606.16

569,807.403
154.64

15,704.142
119.62

223,586.784
146.03

324,096.954
169.27

10,595.449
126.42
0.68

1,580.821
157.56

11.000
1,768.15
1.08

1,052,721.309
156.52

35,980.443
140.82

247,643.242
137.48

266,947.569
160.95

10,650.988
140.19
1.25

19,337.623
140.12

762.045
1,780.36
7.38

500,345.860
96.08
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Statistics

30/06/23 31/12/22 31/12/21

I+H - Capitalisation USD shares

Number of shares - 2,670.904 13,545.309

Net asset value per share USD - 78.39 96.19
U - Capitalisation shares

Number of shares 18,776.406 23,329.439 44,684.693

Net asset value per share EUR 1,058.67 1,030.23 1,295.61
U - Distribution shares

Number of shares 6,159.000 6,796.184 21,114.885

Net asset value per share EUR 107.48 104.59 131.52
UH - Capitalisation CHF shares

Number of shares 65.724 2,300.216 4,432.585

Net asset value per share CHF 1,297.44 1,273.84 1,615.61
UH - Capitalisation USD shares

Number of shares 4,425.873 808.366 2,671.085

Net asset value per share uUsD 1,562.60 1,505.21 1,850.48
UH - Capitalisation GBP shares

Number of shares 1,060.000 1,250.000 1,250.000

Net asset value per share GBP 110.43 106.91 133.21
UH - Distribution GBP shares

Number of shares 651.000 455.000 822.000

Net asset value per share GBP 1,030.44 1,006.55 1,254.07

Dividend per share 9.06 - 5.20
R - Capitalisation shares

Number of shares 594.289 934.289 934.289

Net asset value per share EUR 98.45 96.51 123.23
Z - Capitalisation shares

Number of shares - - 15,380.908

Net asset value per share EUR - - 118.75
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Changes in number of shares outstanding from 01/01/23 to 30/06/23

Shares outstanding as Shares outstanding as

at 01/01/23 Shares issued Shares redeemed at 30/06/23

A - Capitalisation shares 455,239.863 5,261.364 132,884.235 327,616.992
A - Distribution shares 11,070.105 0.000 0.000 11,070.105
AH - Capitalisation CHF shares 206,606.845 2,635.534 15,443.454 193,798.925
AH - Capitalisation USD shares 223,953.187 205.000 42,867.389 181,290.798
AH - Distribution USD shares 10,095.449 0.000 1,636.888 8,458.561
AH - Capitalisation GBP shares 1,400.821 0.000 0.000 1,400.821
AH - Distribution GBP shares 11.000 0.000 0.000 11.000
| - Capitalisation shares 860,761.634 8,482.000 294,697.207 574,546.427
| - Distribution shares 28,622.007 0.000 705.000 27,917.007
IH - Capitalisation CHF shares 232,669.188 1,185.986 132,401.145 101,454.029
IH - Capitalisation USD shares 115,842.733 996.000 13,320.269 103,518.464
IH - Distribution USD shares 7,284.988 0.000 4,829.700 2,455.288
IH - Capitalisation GBP shares 2,322.623 0.000 83.000 2,239.623
I+ - Capitalisation shares 236,717.485 5,255.000 206,511.027 35,461.458
I+H - Capitalisation USD shares 2,670.904 0.000 2,670.904 0.000
U - Capitalisation shares 23,329.439 2,345.979 6,899.012 18,776.406
U - Distribution shares 6,796.184 0.000 637.184 6,159.000
UH - Capitalisation CHF shares 2,300.216 11.860 2,246.352 65.724
UH - Capitalisation USD shares 808.366 5,813.350 2,195.843 4,425.873
UH - Capitalisation GBP shares 1,250.000 0.000 190.000 1,060.000
UH - Distribution GBP shares 455.000 210.000 14.000 651.000
R - Capitalisation shares 934.289 0.000 340.000 594.289
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Statement of investments and other net assets as at 30/06/23

Unaudited % of
Accrued total
Number/ Cost Market value Interest net
Description nom. value (in EUR) (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing
and/or dealt in on another regulated market 211,529,769.46 200,107,338.88 356,934.28 90.06
Bonds 10,117,134.80 10,186,509.97 17,407.57 4.58
Euro 4,609,243.00 4,637,755.00 5,847.66 2.09
IBERDROLA FINANZAS S 0.8 22-27 07/12S 2,400,000 2,400,000.00 2,402,412.00 1,206.56 1.08
LAGFIN SCA 3.50 23-28 08/06S 2,200,000 2,209,243.00 2,235,343.00 4,641.10 1.01
Hong Kong dollar 986,676.50 975,341.83 10,222.26 0.44
CATHAY PACIFIC FIN Il 2.75 21-26 05/02S 8,000,000 986,676.50 975,341.83 10,222.26 0.44
United States dollar 4,521,215.30 4,573,413.14 1,337.65 2.06
DEXCOM INC 0.25 21-25 15/05S 4,670,000 4,521,215.30 4,573,413.14 1,337.65 2.06
Convertible bonds 201,412,634.66 189,920,828.91 339,526.71 85.47
Euro 57,307,725.67 54,998,429.54 166,252.90 24.75
ACCOR SA CV 0.7 20-27 07/12A 71,500 3,246,673.82 3,366,492.84 13,526.66 1.52
AMADEUS IT GROUP SA CV 1.5 20-25 09/04SS 2,300,000 2,942,808.68 2,990,655.50 7,750.68 1.35
ANLLIAN CAPITAL LTD CV 0.00 20-25 05/02U 1,000,000 1,128,095.00 1,013,435.00 - 0.46
BE SEMICONDUCTOR CV 1.875 22-29 06/04S 2,800,000 2,907,982.35 3,278,044.00 12,250.00 1.48
BNP PARIBAS SA CV 0 22-25 13/05U5 13/05U 2,100,000 2,445,492.00 2,447,088.00 - 1.10
CELLNEX TELECOM SA CV 0.50 19-28 05/07A 3,400,000 4,293,261.46 3,562,265.00 16,767.12 1.60
DEUTSCHE POST AG CV 0.05 17-25 30/06A 2,700,000 2,883,637.83 2,625,034.50 736.03 1.18
EDENRED SA CV 0.00 19-24 06/09U 57,481 3,620,060.35 3,722,325.86 1.68
EDENRED SA CV 0.00 21-28 14/06U 17,185 1,163,388.10 1,160,984.23 - 0.52
GROUPE BRUXELLES CV 2.125 22-25 29/11A 1,900,000 1,904,078.05 1,895,649.00 23,561.30 0.85
HELLOFRESH SE  CV 0.75 20-25 13/05S 1,900,000 2,116,715.74 1,756,996.50 1,873.97 0.79
JPMORGAN CHASE BANK CV 0 21-24 10/06U06U 3,100,000 3,433,250.00 3,555,229.98 - 1.60
MTU AERO ENGINES AG CV 0.05 19-27 18/03A 3,700,000 3,431,530.00 3,397,451.00 525.68 1.53
NEOEN SPA 2.00 20-25 02/06S 40,000 2,172,472.45 1,812,525.33 2,874.67 0.82
NEXI SPA CV 1.75 20-27 24/04S 2,500,000 2,958,864.36 2,154,975.00 8,030.82 0.97
SCHNEIDER ELECTRIC CV 0.00 20-26 15/06U 25,482 5,033,688.37 4,866,284.80 - 2.19
SELENA SARL CV 0.00 20-25 25/06U 12 1,350,033.68 1,117,410.00 - 0.50
SPIE CV 2.0 23-2817/01S 2,600,000 2,696,590.00 2,768,740.00 23,544.44 1.25
UBISOFT ENTERTAINMENT 2.375 22-28 15/11A 2,200,000 2,253,811.56 2,218,524.00 32,495.21 1.00
VEOLIA ENVIRONNEMENT CV 0 19-25 01/01UU 50,000 1,624,541.87 1,611,975.00 - 0.73
VOESTALPHOL AG CV 2.75 23-28 28/04S 1,400,000 1,400,000.00 1,418,319.00 6,645.21 0.64
WENDEL CV 2.625 23-26 27/03A 2,300,000 2,300,750.00 2,258,025.00 15,671.11 1.02
Japanese yen 3,005,695.52 2,778,939.96 - 1.25
NIPPON STEEL CORP CV 0 21-24 04/10U4/10U 170,000,000 1,350,913.43 1,351,314.34 0.61
ROHM CO LTD CV 0.00 19-24 05/12U 200,000,000 1,654,782.09 1,427,625.62 0.64
Swiss franc 1,764,484.16 2,103,442.45 160.08 0.95
SIKA CV 0.15 18-25 05/06A 1,500,000 1,764,484.16 2,103,442.45 160.08 0.95
United States dollar 139,334,729.31 130,040,016.96 173,113.73 58.53
ADM AG HOLDING LTD CV 0 20-23 26/08U/08U 1,200,000 1,083,316.94 1,089,294.23 - 0.49
AIRBNB INC CV 0.00 21-26 15/03U 5,335,000 4,436,932.55 4,285,350.82 - 1.93
AKAMAI TECHNO CV  0.375 19-27 01/09S 4,220,000 4,172,082.31 3,752,963.09 4,794.72 1.69
BENTLEY SYSTEMS IN CV 0.125 21-26 15/01S 5,300,000 4,634,538.68 5,001,253.28 2,783.19 2.25
BIOMARIN PHARMACEUT CV 0.599 17-24 01/08S 3,000,000 3,103,437.07 2,704,693.94 6,817.21 1.22
BLOCK INC CV 0.125 20-25 01/03S 830,000 853,659.56 718,783.85 314.34 0.32
BOOKING HOLDINGS CV 0.75 20-25 02/11S 2,000,000 2,449,261.08 2,753,191.13 2,253.28 1.24
CONMED CORP 2.25 22-27 15/06S 3,800,000 3,618,717.54 3,893,761.85 3,265.35 1.75
CYBERARK SOFTWARE LTD CV 0 20-24 15/11U 2,150,000 2,477,726.29 2,241,603.90 - 1.01
DATADOG INC CV 0.125 20-25 15/06S 3,250,000 3,807,825.34 3,701,813.84 155.15 1.67
DEXCOM CV 0.375 23-28 15/05S 1,600,000 1,494,047.99 1,498,553.46 840.21 0.67
DUKE ENERGY CV 4,125 23-26 15/04S 2,900,000 2,643,693.88 2,599,621.77 25,584.33 1.17
ENPHASE ENERGY INC CV 0 21-28 01/03U/03U 1,150,000 1,145,076.33 986,831.69 - 0.44

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at 30/06/23

Unaudited % of

Accrued total

Number/ Cost Market value Interest net

Description nom. value (in EUR) (in EUR) (in EUR) assets
ETSY INC CV 0.125 20-27 01/09S/09S 2,300,000 2,526,932.29 1,762,996.21 871.08 0.79
EXPEDIA GROUP | CV 0.00 21-26 15/02U 3,900,000 3,405,995.64 3,136,953.13 - 1.41
FIVE9 INC CV 0.5 20-25 01/06S 3,500,000 3,726,826.38 3,099,504.91 1,292.14 1.39
FORD MOTOR CO CV 0 21-26 15/03U26 15/03U 5,650,000 5,479,376.60 5,667,455.03 - 2.55
HALOZYME THERAPEUT CV 1 22-28 15/08S/08S 2,700,000 2,204,251.51 2,270,988.81 9,280.48 1.02
IAC FINANCECO 2 CV 0.875 19-26 15/06S06S 3,710,000 4,437,076.44 3,048,226.35 1,239.78 1.37
INSULET CORP CV 0.375 20-26 01/09S 1,205,000 1,223,214.28 1,522,123.42 1,369.11 0.69
JAZZ INVEST | LTD CV 2 20-26 15/06S1/06S 5,000,000 5,567,025.49 4,668,267.23 3,819.13 2.10
LIVE NATION ENT CV 2 20-25 15/02S 15/02S 4,000,000 4,170,958.05 3,902,760.99 27,497.71 1.76
LUMENTUM CV 1.5 23-2915/12S 1,800,000 1,675,845.02 1,708,219.49 962.42 0.77
LUMENTUM HOLDINGS CV 0.5 22-28 15/06S 2,300,000 1,712,477.15 1,658,471.40 439.20 0.75
MACOM TECHN CV 21-26 15/03S 4,050,000 3,895,487.11 3,780,074.44 2,706.81 1.70
MEITUAN CV 0 21-27 27/04U0 21-27 27/04U 2,400,000 2,018,719.58 1,928,931.26 - 0.87
MIDDLEBY CORP CV  1.00 20-25 01/09S 2,600,000 3,079,238.40 2,969,920.66 7,877.58 1.34
MONGODB INC CV 0.25 20-26 14/01S 950,000 1,176,776.10 1,733,883.00 997.75 0.78
NEXTERA ENERGY CV  0.00 20-25 15/11U 4,200,000 4,171,240.29 3,567,082.33 - 1.61
NEXTERA ENERGY CV 2.5 22-26 15/06S 3,750,000 3,346,974.77 3,092,068.42 3,580.43 1.39
ON SEMICONDUCTOR 0.5 23-29 01/03S 4,900,000 4,686,002.89 5,084,303.73 7,610.25 2.29
PALO ALTO NETWORKS CV 0.375 20-25 01/06S 1,400,000 2,213,610.83 3,302,707.13 387.64 1.49
PARSONS CORPORATION CV 0.25 20-25 15/08S 1,630,000 1,747,158.84 1,716,943.39 1,400.67 0.77
QIAGEN NV CV 0.00 20-27 17/12U 2,400,000 2,258,877.42 1,955,626.03 - 0.88
QIAGEN NV CV 1 18-24 13/11S 1,400,000 1,408,860.73 1,380,199.81 1,675.33 0.62
SAREPTA THERAPEUTICS CV 22-27 15/09S 700,000 861,184.85 694,892.06 2,339.21 0.31
SEALTD CV 2.375 21-25 01/06S 3,700,000 4,804,683.59 3,461,286.92 6,488.38 1.56
SHOPIFY INC CV 0.125 20-25 01/11S 2,700,000 2,321,445.73 2,255,068.56 506.99 1.01
SK HYNIX CV 1.75 23-30 11/04Q 1,000,000 1,112,045.21 1,125,215.40 3,519.96 0.51
SNAP INC 0.125 22-28 01/03S 4,750,000 4,050,759.35 3,116,380.44 1,798.96 1.40
SNAP INC CV 0.75 19-26 01/08S 1,564,000 1,586,490.13 1,323,942.66 4,449.97 0.60
SOLAREDGE TECHNO CV 0 21-25 14/09U 1,719,000 2,126,901.13 1,875,626.67 - 0.84
SOUTHWEST AIRLINES CV 1.25 20-25 01/05S 3,500,000 3,976,194.82 3,704,878.99 6,572.08 1.67
SSR MINING INC CV 2.50 04-39 01/04S 1,700,000 1,738,517.29 1,684,170.61 9,305.94 0.76
STMICROELECTRONIC CV 0.0001 17-27 04/08S 3,000,000 3,561,533.82 3,337,231.90 - 1.50
WINNEBAGO INDS CV 1.5 19-25 01/04S 2,200,000 2,476,782.68 2,425,251.59 7,477.85 1.09
WORLD KINECT CORP CV 3.25 23-28 01/07S 633,000 577,581.09 559,097.32 209.51 0.25
ZIFF DAVIS INC CV  1.7519-26 01/11S 3,350,000 3,377,724.66 2,872,220.42 8,806.59 1.29
ZSCALER INC CV 0.125 21-25 01/07S 3,200,000 4,709,643.59 3,419,329.40 1,823.00 1.54
Open-ended investment funds 19,200,380.09 17,130,524.86 - 7.71
Investment funds (UCITS) 19,200,380.09 17,130,524.86 - 7.71
Chinese yuan 6,200,200.09 6,184,454.86 - 2.78

U ACCESS - CHINA CONVERTIBLE BD ZC CNH 40,793 6,200,200.09 6,184,454.86 - 2.78
Euro 13,000,180.00 10,946,070.00 - 4.93
UBAM - EUROPEAN CONV BOND IC EUR 37,000 5,000,180.00 4,370,070.00 - 1.97
UBAM - GLOBAL RESP CONVERT BOND ZC EUR 80,000 8,000,000.00 6,576,000.00 - 2.96
Total securities portfolio 230,730,149.55 217,237,863.74 97.77
Cash at bank/(bank liabilities) 3,827,593.33 1.72
Other net assets/(liabilities) 1,129,403.93 0.51
Total 222,194,861.00 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical breakdown of investments as at 30/06/23

Country % of net assets
United States of America 50.87
France 12.31
Luxembourg 8.72
Netherlands 4.48
Spain 4.03
Germany 3.50
Cayman Islands 2.86
Bermuda 2.10
Canada 1.77
Japan 1.25
Israel 1.01
Italy 0.97
Switzerland 0.95
British Virgin Islands 0.95
Belgium 0.85
Austria 0.64
South Korea 0.51
Total 97.77

Economic breakdown of investments as at 30/06/23

Sector % of net assets
Internet and Internet services 22.32
Holding and finance comp