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

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

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

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

IMPORTANTE

Questa relazione non costituisce un'offerta di Azioni. Nessuna sottoscrizione pud essere accettata sulla sola base delle relazioni finanziarie.

Le sottoscrizioni possono essere accettate solamente sulla base del Prospetto attualmente in vigore o del Key Information Document corredato del modulo di sottoscrizione e del suo
allegato, della relazione annuale e di quella semestrale se la data di questa é successiva.

| Prospetto atfualmente in vigore e il Key Information Documents nonché il modulo di sottoscrizione con il suo allegato, lo statuto, la relazione annuale e semestrale e altre comunicazioni
agli Azionisti possono essere ottenuti gratuitamente presso la sede legale della Societa o i Rappresentanti all'estero. Le informazioni specifiche per gli Azionisti tedeschi e svizzeri
sono riprese nel supplemento informativo. | prezzi di emissione e di rimborso delle Azioni sono ugualmente disponibili su richiesta presso i suddetti agenti.

E vietata la riproduzione (integrale o parziale), la trasmissione (per via elettronica o con altra modalita), I'alterazione, la creazione di un collegamento, o I'utilizzo a scopi pubblici o
commerciali di qualsiasi natura delle informazioni contenute nella presente relazione.
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Directors' report

Lombard Odier Funds (“LO Funds” or the “Company”) is organised as a “Société d'Investissement a Capital Variable” (“SICAV”) under the Law of 10 August 1915 of the Grand
Duchy of Luxembourg, as amended, (the “1915 Law”) and qualified under Part | of the Law of 17 December 2010, as amended, (the “Law”) as an undertaking for collective
investment in transferable securities (‘UCITS”).

The Company provides investors with the opportunity of participating in a wide selection of financial markets through a range of actively managed Sub-Funds comprising asset
allocation, international equity, fixed income and money market portfolios.

The Sub-Funds are authorised for sale in Switzerland, in a number of EU jurisdictions and in a limited number of non-EU jurisdictions.

Overview of Market Conditions

Higher-for-longer interest rates, elevated inflation and fears of an economic slowdown crystallized as central market themes throughout the year 2023 and negatively impacted the
cautious market sentiment already dominated by geopolitical risks.

Led by the Federal Reserve (Fed), major developed-market central banks continued towards the end of their tightening cycles. The pace of inflation growth eased globally whilst
remaining scattered across sectors. Equity-market performance was extremely narrow and concentrated throughout the period with the “magnificent seven” US mega-cap
technology stocks linked the rise of artificial intelligence — Apple, Microsoft, Amazon, Alphabet, Nvidia, Tesla and Meta Platforms — driving about 90% of the return of the major
equity indices.

Geopolitical risks driven by the Ukraine-Russia conflict, the recent tensions in the Middle East and the fragile US-China relations continued to weigh on investor’s minds throughout
the year.

On the sustainability front, despite cyclical headwinds temporarily weakening investor appetite for companies linked to the environmental transition we regard the systems changes
happening in energy, food and materials as a technology revolution, spurred on by innovation and shifting regulation. In addressing key environmental challenges, this revolution
is expected to lead to profound transformation of our economy, infrastructure and value chains.

Financial Statements
The Directors present the audited annual financial statements of the Company for the year ended 30 September 2023.

At the close of the year under review, the LO Funds umbrella structure comprised 53 Sub-Funds with combined net assets of USD 21 839 408 212.67 representing an increase of
3.33% since the end of September 2022. The net asset value per Share and financial results of each Sub-Fund are set out in the financial statements.

Activities during the Year

During the year, the Company launched 1 new Sub-Fund (Future Electrification) and closed 2 Sub-Funds (Global Inflation-Linked Fundamental and High Yield 2022). Furthermore,
3 Sub-Funds were renamed to better describe their investment philosophy and objectives. They were:

- Commodity Risk Premia, renamed Transition Materials,
- Natural Capital, renamed Circular Economy,
- Climate Transition, renamed Planetary Transition.

The Company launched the Future Electrification Sub-Fund on 24 May 2023. The high-conviction, long-only equity strategy targets companies exposed to new and shifting revenue
pools as the global energy system transitions to an electrified, decentralised, clean and efficient model. Biased towards high-quality firms with sustainable financial models, the
Sub-Fund targets opportunities within three themes:

- demand - including the clean electrification and enhanced efficiency of buildings, transport networks and industrial processes,
- supply - recognising that global energy sources need to be completely decarbonised by hamessing renewable sources,
- enablers —including the hardware, software and raw materials needed to further enable and accelerate clean electrification.

The Sub-Fund is the 5" strategy launched in the Company’s CLIC® equity franchise. It is managed in London by Paul Udall, Lead Portfolio Manager, and draws on a thematic
investment universe developed by the holistiQ Roadmap Research team.

These and other material changes have been summarised in various Notices to Shareholders and have been set out in the Prospectuses dated November 2022, January 2023
and May 2023, as well as in Notes 1, 15 and 16 to the financial statements.

Details of the allocation of Sub-Funds to Investment Managers are disclosed in Note 7 to the financial statements.

SFDR and EU Taxonomy Regulations

In application of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial sector
(“SFDR"), certain Sub-Funds promoting, among other characteristics, environmental, social and governance (‘ESG”) characteristics have been classified, by the Management
Company, as financial products subject to Article 8 of SFDR while other Sub-Funds having sustainable investment as their investment objective have been classified, by the
Management Company, as financial products subject to Article 9 of SFDR.

The Management Company considers principal adverse impacts of investment decisions on sustainability factors and has published a statement on due diligence policies with
respect to those impacts, including information on the integration of sustainability risks, on www.loim.com.

In application of Regulation (EU) 2020/852 of 18 June 2020 on the establishment of a framework to facilitate sustainable investments ("Taxonomy Regulation"), and amending

SFDR, financial market participants, for financial products subject to Articles 8 and 9 of SFDR, provide for transparency with regard to the environmental objectives of climate
change mitigation and climate change adaptation in pre-contractual disclosures and periodic disclosures.
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Since 1 January 2023, the Company's Prospectus complies with Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022 (“SFDR RTS”) supplementing SFDR with
regard to the regulatory technical standards specifying the details of:

- the content and presentation of the information in relation to the principle of “do no significant harm”,

- the content, methodologies and presentation of information in relation to sustainability indicators and adverse sustainability impacts, and

- the content and presentation of the information in relation to the promotion of environmental or social characteristics and sustainable investment objectives in pre-contractual
documents, on websites and in periodic reports.

SFDR RTS was amended by Commission Delegated Regulation (EU) 2023/363 of 31 October 2022 with such consequence that disclosures by financial market participants for
financial products subject to Articles 8 and 9 of SFDR were adjusted as from 21 February 2023.

Board of Directors
The Directors of the Company are listed in the “List of Parties and Addresses”. In accordance with the Articles of Association, all Directors are standing for re-election.

The Board of Directors has overall responsibility for the Company’s affairs. The Company itself has no employees and the Board of Directors has appointed a Management
Company, Lombard Odier Funds (Europe) S.A., in accordance with Chapter 15 of the Law, subject to overall supervision and control of the Directors. The Directors are responsible
for the Reports and financial statements of the Company for each financial year, which are prepared under Luxembourg generally accepted accounting principles and give a true
and fair view of the state of affairs of the Company as at the end of the financial year.

The nomination of Directors is considered by the Board of Directors and is subject to the approval of the CSSF and ultimately the approval of the Shareholders at the Annual
General Meeting. The Directors’ remuneration is subject to the approval of Shareholders. Directors who are employed by Lombard Odier and subsidiaries have waived their fees.

The Company pays to the Directors of the Fund a fixed yearly total Director Fee of EUR 155 000 that is charged, pro rata temporis, to all Sub-Funds.

Management of the Company

The Management Company is entrusted with the day-to-day management of the Company with responsibility to perform, directly or by way of delegation, subject to the prior
approval of the Directors, all functions relating to the Company's investment management and administration as well as the marketing and distribution of the Company’s Shares.
Lombard Odier Funds (Europe) S.A. appointed six conducting officers (the “Dirigeants”) who are included in the “List of Parties and Addresses” in order to supervise and coordinate
the activities of the Management Company, in compliance with the provisions of the CSSF Circular 18/698. Its Dirigeants coordinate, monitor and supervise the functions delegated
to the different service providers and ensure that an appropriate risk management framework is applied to the Company'’s affairs. The Management Company reports regularly to
the Board of Directors of the Company in accordance with corporate governance procedures.

Corporate Governance
The Board of Directors follows a clear and transparent govemnance framework for the management of the Company'’s affairs.

The Board of Directors meets at least four times a year. Discussions include a comprehensive review of the Company’s affairs with participation of the Dirigeants of the Management
Company and senior representatives of Service providers undertaking delegated activities, as well as the External Auditor of the Company. Where appropriate the Board of Directors
convenes further meetings or constitutes ad hoc Committees to deal with specific or urgent matters.

The Management Company has established an Audit Committee consisting of at least one Dirigeant along with other representatives of the Management Company. At the meetings
of the Committee, to which the External Auditor is also invited, the presentation, accuracy and compliance of the annual and semi-annual financial statements are reviewed. The
Audit Committee meets at least twice a year and reports to the Board of Directors, making recommendations where appropriate.

Other Information

The Directors maintain their policy of exercising voting rights on behalf of the Company in respect of shareholdings representing at least a USD 100K value for Equities and Multi-
Assets strategies. During the year under review, ISS (Institutional Shareholders Services), the Proxy Voting services retained by the Company, has voted at 502 Shareholders’
meetings involving 6 555 resolutions.
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Remuneration Disclosure

The Management Company has elaborated a Remuneration Policy as required by the Law. A Disclosure Report providing relevant information on the application of the
Remuneration Policy is available upon request and free of charge at the registered office of the Management Company.

For the year from 01/01/2022 to 31/12/2022, the tables below set out:

- the portion of total remuneration paid or payable to the employees of the Management Company (including its Identified Staff 1) and to the Identified Staff ) of the Delegates 2,
splitinto Fixed Remuneration 3 and Variable Remuneration 4
- the portion of total remuneration paid or payable to Identified Staff ") of the Management Company and to Identified Staff ") of the Delegates 2

which are relevant to the Company based upon:

(i) in respect of the employees and other Identified Staff ") of the Management Company, a pro-rata allocation of total remuneration paid to employees of the Management
Company / remuneration paid to Identified Staff " by reference to the average Net Asset Value of the Company when compared to the average net assets of all AlFs and
UCITS managed by the Management Company,

(i) in respect of Identified Staff ") of Delegates 2, a pro-rata allocation of total remuneration paid to the Identified Staff  of the Delegates 2 as reported to the Management
Company by the Delegates 2 by reference to the portion of the assets managed by the Delegates 2 for the Company when compared to their total assets under management.

Average number of employees of the Fixed Remuneration 3 Variable Remuneration 4
Management Company (including its Identified Staff 1) CHF CHF
and average number of Identified Staff ) of the Delegates 2
153 15 627 530.45 12 812 050.35
Average number of Identified Staff 1 Fixed Remuneration 3 Variable Remuneration 4
within the Management Company and its Delegates 2 CHF CHF
124 13916 784.71 13254 228.13

) Identified Staff means (i) in respect of the Management Company, senior management and members of staff of the Management Company whose actions have a material
impact on the risk profile of the Company and (ii) in respect of the Delegates 2), categories of staff whose actions have a material impact on the risk profile of the Company

2 Delegates means the entities to which the Management Company has delegated portfolio management functions

3 Fixed Remuneration means the total of fixed salary and other fixed benefits such as restaurant vouchers and pension contributions

4 Variable Remuneration means performance related bonuses (for the Management Company, accrued in annual accounts as of 31/12/2022 and paid to employees in February
2023)

Following the review of the Remuneration Policy undertaken in 2023 and its implementation, no irregularities were identified, and no material changes were made to the
Remuneration Policy.

Annual General Meeting
The next Annual General Meeting of the Company will be held within six months following the end of the financial year.

Conclusion
The Directors reaffirm their commitment to enhance returns and protect investors’ interests and express their gratitude for Shareholders’ trust and continuing support.

The Board of Directors
Luxembourg, 18 January 2024

The information stated in the Report is historical and is not representative of future results
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Relazione del Direttore

Lombard Odier Funds (“LO Funds” o la “Societa’) e una “Société d’Investissement a Capital Variable” (“SICAV”) conforme alla Legge del 10 agosto 1915 del Granducato di
Lussemburgo e successive modifiche (‘la Legge del 1915”) ed é attualmente conforme alla Parte | della Legge del 17 dicembre 2010 e successive modifiche (‘la Legge”) come
organismo per investimento collettivo in valori mobiliari (“OICVM’).

La Societa offre agli investitori I'opportunita di partecipare a un’ampia scelta di mercati finanziari tramite una serie di Comparti gestiti in modo attivo, che comprendono portafogli
di asset allocation, azioni internazionali, reddito fisso e mercati monetari.

La vendita dei Comparti € autorizzata in Svizzera, in vari paesi dell'UE e in un numero limitato di giurisdizioni non appartenenti all'UE.

Panoramica delle condizioni di mercato

Tassi di interesse pit elevati, inflazione elevata e timori di un rallentamento delleconomia si sono cristallizzati come temi centrali del mercato per tutto il 2023 e hanno influito
negativamente sul cauto sentimento di mercato gia dominato dai rischi geopolitici.

Guidate dalla Federal Reserve (Fed), le principali banche centrali dei mercati sviluppati hanno continuato ad awvicinarsi alla fine dei loro cicli di inasprimento. Il ritmo di crescita
dell'inflazione si é attenuato a livello globale, pur rimanendo dispersivo in tutti i settori. La performance del mercato azionario é stata estremamente ristretta e concentrata per tutto
il periodo, con i “magnifici sette” titoli tecnologici a grande capitalizzazione statunitensi legati allascesa dellintelligenza artificiale — Apple, Microsoft, Amazon, Alphabet, Nvidia,
Tesla e Meta Platforms — che hanno guidato circa il 90% del rendimento dei principali indici azionari.

| rischi geopolitici dovuti al conflitto tra Ucraina e Russia, le recenti tensioni in Medio Oriente e le fragili relazioni tra Stati Uniti e Cina hanno continuato a pesare sulla mente degli
investitori per tutto I'anno.

Sul fronte della sostenibilita, nonostante i venti contrari ciclici abbiano temporaneamente indebolito I'appetito degli investitori per le societa legate alla transizione ambientale,
consideriamo i cambiamenti dei sistemi in atto nei settori dell'energia, dell'alimentazione e dei materiali come una rivoluzione tecnologica, stimolata dallinnovazione e dal
cambiamento delle normative. Nell'affrontare le principali sfide ambientali, questa rivoluzione dovrebbe portare a una profonda trasformazione della nostra economia, delle
infrastrutture e delle catene del valore.

Bilancio
Gli Amministratori presentano il Bilancio annuale certificato della Societa per I'esercizio terminato il 30 settembre 2023.

Alla chiusura dell'anno in rassegna, la strutfura multicomparto di LO Funds comprendeva 53 Comparti con un patrimonio netto consolidato di USD 21 839 408 212.67 che
costituisce un incremento del 3.33% dalla fine di settembre 2022. Il Bilancio riporta il valore patrimoniale netto per Azione e i risultati finanziari di ciascun Comparto.

Attivita nel corso dell’anno

Nel corso dellanno la Societa ha lanciato 1 nuovo Comparto (Future Electrification) e ha chiuso 2 Comparti (Global Inflation-Linked Fundamental e High Yield 2022). Inoltre,
3 Comparti sono stati rinominati per descrivere meglio la loro filosofia e i loro obiettivi d'investimento:

- Commodity Risk Premia, rinominato Transition Materials,
- Natural Capital, rinominato Circular Economy,
- Climate Transition, rinominato Planetary Transition.

La Societa ha lanciato il Comparto Future Electrification il 24 maggio 2023. La strategia azionaria long-only ad alta convinzione si rivolge a societa esposte a nuovi e mutevoli
bacini di reddito in seguito alla transizione del sistema energetico globale verso un modello elettrificato, decentralizzato, pulito ed efficiente. Orientato verso aziende di alta qualita
con modelli finanziari sostenibili, il Comparto si rivolge alle opportunita offerte da tre temi:

- domanda - compresa l'elettrificazione pulita e la maggiore efficienza di edifici, reti di trasporto e processi industriali,
- offerta — riconoscendo che le fonti energetiche globali devono essere completamente decarbonizzate sfruttando le fonti rinnovabili,
- fattori abilitanti - tra cui 'hardware, il software e le materie prime necessarie per consentire e accelerare ulteriormente I'elettrificazione pulita.

Il Comparto é la quinta strategia lanciata nel franchise azionario CLIC® della Societa. E gestito a Londra da Paul Udall, Lead Portfolio Manager, e si basa su un universo
d'investimento tematico sviluppato dal team holistiQ Roadmap Research.

Queste e altre modifiche sostanziali sono state riepilogate in vari Awisi agli Azionisti e riportate nelle Prospetti informativi datati novembre 2022, gennaio 2023 e maggio 2023,
cosi come in Note 1, 15 e 16 del bilancio.

Informazioni dettagliate relative all'allocazione di Comparti ai Gestori degli investimenti sono riportate nella Nota 7 del Bilancio.

SFDR e Regolamento UE sulla tassonomia

In conformita del Regolamento (UE) 2019/2088 del Parlamento europeo e del Consiglio, del 27 novembre 2019 relativo allinformativa sulla sostenibilita nel settore dei servizi
finanziari (“SFDR’), alcuni Comparti che promuovono, tra le altre caratteristiche, quelle ambientali, sociali e di governance (“ESG”) sono stati classificati, dalla Societa di gestione,
come prodotti finanziari soggetti all'Articolo 8 dell'SFDR, mentre altri Comparti che hanno come obiettivo d'investimento I'investimento sostenibile sono stati classificati, dalla Societa
di gestione, come prodotti finanziari soggetti all‘Articolo 9 dell SFDR.

La Societa di Gestione considera i principali impatti negativi delle decisioni di investimento sui fattori di sostenibilita e ha pubblicato una dichiarazione sulle politiche di due diligence
rispetto a tali impatti, comprese le informazioni sull'integrazione dei rischi di sostenibilita, su www.loim.com.
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In conformita del Regolamento (UE) 2020/852 del 18 giugno 2020 relativo all'istituzione di un quadro di riferimento per agevolare gli investimenti sostenibili (“Regolamento sulla
tassonomia”) e che modifica I'SFDR, i partecipanti ai mercati finanziari, per i prodotti finanziari soggetti agli Articoli 8 e 9 dell'SFDR, forniscano trasparenza in merito agli obiettivi
ambientali di mitigazione dei cambiamenti climatici e di adattamento ai cambiamenti climatici nelle informazioni precontrattuali e periodiche.

Dal il 1 gennaio 2023, il Prospetto della Societa e conforme al Regolamento delegato (UE) 2022/1288 della Commissione del 6 aprile 2022 (“SFDR RTS’) che integra I'SFDR per
quanto riguarda le norme tecniche di regolamentazione che specificano i dettagli di:

- il contenuto e la presentazione delle informazioni in relazione al principio “non arrecare danni significativi’,

- il contenuto, le metodologie e la presentazione delle informazioni in relazione agli indicatori di sostenibilita e agli impatti negativi sulla sostenibilita,e

- il contenuto e la presentazione delle informazioni relative alla promozione delle caratteristiche ambientali o sociali e degli obiettivi di investimento sostenibile nei documenti
precontrattuali, nei siti web e nelle relazioni periodiche.

L'SFDR RTS é stato modificato dal Regolamento delegato (UE) 2023/363 della Commissione del 31 ottobre 2022, con la conseguenza che linformativa sui prodotti finanziari
soggetti agli Articoli 8 e 9 del'SFDR da parte dei partecipanti ai mercati finanziari e stata adeguata a partire dal 21 febbraio 2023.

Consiglio di Amministrazione
Gli Amministratori della Societa sono indicati nell“Lista delle Parti e Indirizzi”.

Al Consiglio di Amministrazione compete la responsabilita generale delle attivita della Societa. La Societa non ha propri dipendenti, e il Consiglio ha nominato una Societa di
Gestione, Lombard Odier Funds (Europe) S.A., conformemente al Capitolo 15 della Legge, soggetta alla supervisione e al controllo generale degli Amministratori. Agli
Amministratori compete la responsabilita delle Relazioni e del Bilancio della Societa per ogni esercizio finanziario, che sono redatti secondo i principi contabili generalmente
accettati in Lussemburgo e forniscono un quadro equo e veritiero della situazione economica della Societa alla fine dell'esercizio finanziario. Conformemente allo Statuto, tutti gli
Amministratori possono essere rieletti.

La nomina degli Amministratori viene esaminata dal Consiglio ed é soggetta all'approvazione della CSSF, per essere infine approvata dagli Azionisti nell/Assemblea Generale
Annuale. Il compenso degli Amministratori é soggetto all'approvazione degli Azionisti. Gli Amministratori alle dipendenze di Lombard Odier e delle sue associate hanno rinunciato
a percepire qualsiasi compenso.

La Societa paga agli Amministratori del Fondo una Remunerazione annua fissa complessiva di EUR 155 000 che viene addebitata pro rata temporis a tutti i Comparti.

Gestione della Societa

Alla Societa di Gestione € affidata la conduzione giornaliera della Societa, al fine di espletare, direttamente o per delega, previa approvazione degli Amministratori, tutte le funzioni
relative alla gestione degli investimenti e all'amministrazione della Societa, oltre che la commercializzazione e distribuzione delle Azioni della Societa. Lombard Odier Funds
(Europe) S.A. ha nominato sei direttori incaricati (i “Dirigeants”), menzionati nell“Lista delle Parti e Indirizzi” per la supervisione e il coordinamento delle attivita della Societa di
Gestione, conformemente alle disposizioni della Circolare 18/698 della CSSF. | Dirigeants hanno il compito di coordinare, seguire, e supervisionare le funzioni delegate ai vari
soggetti fornitori di servizi e di assicurare I'attuazione in seno alla Societa di un metodo appropriato di gestione del rischio. La Societa di Gestione presenta relazioni periodiche al
Consiglio di Amministrazione della Societa, conformemente alle procedure di corporate governance.

Corporate Governance
Il Consiglio segue linee di governance chiare e trasparenti per la gestione delle attivita della Societa.

Il Consiglio di Amministrazione si riunisce almeno quattro volte all'anno. E stato anche effettuato un esame completo delle attivita della Societa con la partecipazione dei Dirigeants
della Societa di Gestione e dei rappresentanti senior dei fornitori di servizi che svolgono attivita delegate, cosi come il revisore esterno della Societa. Se del caso, il Consiglio di
Amministrazione convoca riunioni supplementari o istituisce Commissioni per trattare questioni specifiche o urgenti.

Allinterno della Societa di Gestione é stato istituito un Comitato di Revisione composto da almeno un Dirigeant insieme ad altri rappresentanti della Societa di Gestione. In
occasione delle riunioni del Comitato, al quale € invitata anche il revisore esterno della Societa, vengono esaminati la presentazione, I'accuratezza e la conformita del bilancio
d'esercizio e del bilancio semestrale. Il Comitato di Revisione si riunisce almeno due volte I'anno e riferisce al Consiglio di Amministrazione, formulando eventuali raccomandazioni.

Altre informazioni

Gli Amministratori mantengono la loro politica per I'esercizio dei diritti di voto per conto della Societa riguardo a partecipazioni che rappresentano almeno une valore di USD 100K
per le strategie in Azioni e Multiassetarie. Nel corso dell'anno in rassegna, ISS (Institutional Shareholders Services), il servizio di voto per delega impiegato dalla Societa, ha
espresso un voto in 502 riunioni degli Azionisti, su 6 555 delibere.
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Informazioni in materia di remunerazione

La Societa di Gestione ha elaborato una Politica in materia di remunerazione secondo quanto previsto dalla Legge. Una Relazione Informativa contenente informazioni pertinenti
sull'applicazione della Politica in materia di remunerazione é gratuitamente disponibile, su richiesta, presso la sede legale della Societa di Gestione.

Per I'anno fra 01/01/2022 e il 31/12/2022, le tabelle seguenti riportano:

- laquota della remunerazione totale pagata o pagabile ai dipendenti della Societa di Gestione (incluso il Personale Qualificato ")) e al Personale Qualificato " dei Delegati 2,
suddivisa in Remunerazione Fissa 9 e Remunerazione Variabile 4
- laquota della remunerazione totale pagata o pagabile al Personale Qualificato " della Societa di Gestione e al Personale Qualificato ") dei Delegati?

che sono pertinenti alla Societa sulla base di:

(i) relativa dipendenti e altri Personale Qualificato " della Societa di Gestione, una ripartizione proporzionale della remunerazione totale pagata ai dipendenti della Societa di
Gestione / della remunerazione pagata al Personale Qualificato ") in riferimento al Valore Netto d’Inventario medio della Societa rispetto al patrimonio netto medio di tutti i FIA
e gli OICVM amministrati dalla Societa di Gestione,

(i) relativa il Personale Qualificato ¥ dei Delegati?, una ripartizione proporzionale della remunerazione totale pagata al Personale Qualificato ") dei Delegati? come riferito alla
Societa di Gestione dai Delegati 2 in riferimento alla parte dello attivo gestite dai Delegati 2 per la Societa rispetto alle loro patrimonio totale in gestione.

Numero medio di dipendenti della Societa di Remunerazione Fissa % Remunerazione Variabile 4
Gestione (incluso il Personale Qualificato ) CHF CHF
e numero medio di Personale Qualificato ") dei Delegati %
153 15 627 530.45 12 812 050.35
Numero medio di Personale Qualificato ") all’interno Remunerazione Fissa 9 Remunerazione Variabile 4
Della Societa di Gestione e dei suoni Delegati % CHF CHF
124 13916 784.71 13254 228.13

Il Personale Qualificato indica (i) relativa la Societa di Gestione, gli alti dirigenti e i membri del personale della Societa di Gestione le cui azioni hanno un impatto significativo
sul profilo di rischio della Societa e (ii) relativa dei Delegati 2), categorie di personale le cui azioni hanno un impatto significativo sul profilo di rischio della Societa

9 Delegatiindica le entita alle quali la Societa di Gestione ha delegato funzioni di gestione del portafoglio

9 Remunerazione Fissa indica il totale del salario fisso e altri benefici definiti come i buoni ristorante e i contributi pensionistici

4 Remunerazione Variabile indica i premi legati alla performance (per la Societa di Gestione, maturato nei conti annuali alle 31/12/2022 e versato ai dipendenti nel febbraio
2023)

A seguito del riesame della Politica in materia di remunerazione effetfuato nel 2023 e della sua implementazione, non sono state riscontrate irregolarita e non sono state apportate
modifiche sostanziali alla Politica in materia di remunerazione.

Assemblea Generale Annuale
La prossima Assemblea Generale Annuale della Societa si terra entro sei mesi dalla fine dell’esercizio finanziario.

Conclusione

Gli Amministratori riconfermano il loro impegno a incrementare i rendimenti e proteggere gli interessi degli investitori, ringraziando gli Azionisti per la fiducia accordata e il costante
supporto dimostrato.

Il Consiglio di Amministrazione
Lussemburgo, 18 gennaio 2024

Le informazioni riportate nella relazione sono storiche e non rappresentano i risultati futuri
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Audit report

To the Shareholders of
Lombard Odier Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of Lombard
Odier Funds (the “Fund”) and of each of its sub-funds as at 30 September 2023, and of the results of their operations
and changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund’s financial statements comprise:

o the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as at
30 September 2023;

o the combined statement of operations and changes in net assets for the Fund and the statement of operations and
changes in net assets for each of the sub-funds for the year then ended;

o the schedule of investments as at 30 September 2023; and

o the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and
with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg
by the CSSF are further described in the “Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the
financial statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards Board for Accountants
(IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our
audit of the financial statements. We have fulfilled our other ethical responsibilities under those ethical requirements.

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

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518



=il

pwc

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information identified above
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund and those charged with governance for the financial
statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund’s and
each of its sub-funds’ ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate
the Fund or close any of its sub-funds or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund'’s financial reporting process.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the audit. We also:
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o identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s
internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Fund;

e conclude on the appropriateness of the Board of Directors of the Fund'’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund’s or any of its sub-funds’ ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the
Fund or any of its sub-funds (except for LO Funds — World Gold Expertise and LO Funds — High Yield 2023 where
a decision to liquidate exists) to cease to continue as a going concern;

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing

of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 18 January 2024
Represented by

Régis Malcourant

Only the official version of this annual report has been reviewed by the auditor. Therefore, the audit report only refers to this official version.
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Relazione della Societa di revisione

Agli Azionisti di
Lombard Odier Funds

Il nostro parere

A nostro parere, il bilancio allegato fornisce un quadro equo e veritiero della situazione finanziaria di Lombard Odier
Funds (il “Fondo”) e di ogni suo Comparto alla data del 30 settembre 2023, come pure dei risultati di gestione e delle
variazioni del patrimonio netto per I'esercizio chiuso in tale data, conformemente con i requisiti legali e regolamentari
lussemburghesi in materia di redazione e presentazione del bilancio.

Abbiamo certificato
Il bilancio del Fondo comprendente:

e o combinato dello stato patrimoniale del Fondo, e lo stato patrimoniale di ogni suo Comparto al 30 settembre 2023;

e il prospetto degli invenstimenti al 30 settembre 2023;

e il combinato prospetto delle operazioni e delle variazioni del patrimonio netto del Fondo, e il prospetto delle
operazioni e delle variazioni del patrimonio netto di ogni suo Comparto, per l'esercizio in tele data; e

e |e note integrative al bilancio, che includono una sintesi delle principali politiche contabili.

Elementi alla base del parere

Abbiamo condotto la nostra revisione in conformita con la Legge del 23 luglio 2016 che disciplina I'attivita di revisione
(Legge del 23 luglio 2016) e con gli Standard Internazionali di Revisione (ISAs) adottati in Lussemburgo dalla
“Commission de Surveillance du Secteur Financier” (CSSF). Le nostre responsabilita ai sensi di tale Legge del
23 luglio 2016, e alle ISAs adottati in Lussemburgo dalla “Commission de Surveillance du Secteur Financier” (CSSF)
sono descritte in maggior dettaglio nella sezione delle “Responsabilita del ‘Réviseur d’Entreprises agréé’ per la
certificazione di bilancio” della nostra relazione.

Riteniamo di aver ottenuto elementi probatori sufficienti e adeguati su cui basare il nostro parere.

Siamo indipendenti dal Fondo, nel rispetto dell’International Code of Ethics for Professional Accountants, incluso
dell’International Independence Standards, emanato dall’International Ethics Standards Board of Accountants (il Codice
IESBA) adottato in Lussemburgo dalla CSSF, nonché dei requisiti etici pertinenti con la nostra certificazione di bilancio.
Abbiamo soddisfatto le altre nostre responsabilita etiche scaturenti da tali requisiti etici.

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

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Altre informazioni

Il Consiglio di amministrazione del Fondo € responsabile delle altre informazioni. Le altre informazioni comprendono
dalle informazioni presentate nella relazione annuale, escludendo invece il bilancio corredato dalla nostra relazione
della Societa di revisione allegata.

Il nostro parere sul bilancio non riguarda le altre informazioni e non avalliamo in alcun modo le conclusioni ivi riportate.

Nel quadro della nostra revisione del bilancio, siamo tenuti a prendere integralmente visione delle altre informazioni
definite poc’anzi e, in tal modo, a valutare ove le altre informazioni siano in palese contrasto con il bilancio o le
conoscenze da noi acquisite attraverso la revisione, o comunque risultino sostanzialmente errate. Se, sulla base del
lavoro svolto, determiniamo che sussistano anomalie rilevanti tra queste altre informazioni, siamo tenuti a darne conto.
Non abbiamo osservazioni da evidenziare al riguardo.

Responsabilita del Consiglio di amministrazione del Fondo e dei soggetti deputati a gestire il bilancio

Il Consiglio di amministrazione del Fondo e responsabile della redazione e della corretta presentazione del bilancio in
conformita con i requisiti legali e regolamentari lussemburghesi in materia vigenti, e del controllo interno a suo giudizio
necessario allo scopo di consentire la redazione di un bilancio che sia esente da anomalie rilevanti in bilancio, imputabili
a frodi o errori.

Nella redazione del bilancio, il Consiglio di amministrazione del Fondo é tenuto a valutare la capacita del Fondo e di
ogni suo Comparto di mantenere la continuita aziendale, evidenziandone eventuali problematiche, e utilizzando il
presupposto della continuita aziendale salvo ove il Consiglio di amministrazione del Fondo intenda liquidare il Fondo e
di ogni suo Comparto o cessare le operazioni, o non disponga di alternative realistiche.

| soggetti deputati alla gestione sono tenuti a vigilare sul processo di rendicontazione finanziaria del Fondo.

Responsibilita del “Réviseur d’entreprises agréé” per la certificazione di bilancio

La nostra revisione si propone di stabilire con ragionevole certezza I'assenza dal bilancio nel suo insieme di anomalie
rilevanti, imputabili a frodi o errori, e di stilare una relazione di bilancio che contenga il nostro parere. La ragionevole
certezza consiste in un livello elevato di sicurezza, ma non garantisce che la revisione condotta ai sensi della Legge
del 23 luglio 2016 e degli ISAs adottati in Lussemburgo dalla CSSF evidenzi sempre le anomalie rilevanti eventualmente
presenti. Le anomalie possono scaturire da frodi o errori e sono ritenute significative se, individualmente o nel loro
insieme, e ragionevole ritenere che possano influenzare le decisioni economiche dei fruitori del presente bilancio.

Nell'ambito di una revisione ai sensi della Legge del 23 luglio 2016 e degli ISAs adottati in Lussemburgo dalla CSSF,
esercitiamo il giudizio professionale e manteniamo lo scetticismo professionale per l'intero processo di revisione. Inoltre:

e individuiamo e valutiamo i rischi di anomalie rilevanti in bilancio, imputabili a frodi o errori, definiamo e applichiamo
procedure di revisione in risposta a tali rischi, e raccogliamo elementi probatori sufficienti e adeguati su cui basare
il nostro parere. Il rischio di non individuare un’anomalia rilevante dovuta a frode € piu elevato rispetto ad anomalie
imputabili a errori, poiché le frodi possono implicare collusione, falsificazione, omissioni intenzionali, presentazioni
ingannevoli o I'elusione del controllo interno;
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e esaminiamo il controllo interno ai fini della revisione per definire le procedure di verifica richieste dalle circostanze,
e non per esprimere un giudizio sull’efficacia di tale controllo interno del Fondo;

e valutiamo I'adeguatezza delle politiche contabili utilizzate e la ragionevolezza delle stime contabili e della relativa
informativa a cura del Consiglio di amministrazione del Fondo;

e traiamo conclusioni circa I'adeguata applicazione del presupposto della continuita aziendale da parte del Consiglio
di amministrazione del Fondo e, in base agli elementi probativi ottenuti dalla revisione, ove sussistano elementi
rilevanti di incertezza riguardo a eventi o condizioni che possono sollevare dubbi sostanziali sulla capacita del Fondo
o di ogni suo Comparto di mantenere la sua continuita aziendale. Ove appurassimo l'esistenza di elementi rilevanti
di incertezza, la nostra relazione di revisione é tenuta a evidenziare gli adempimenti informativi correlati nel bilancio
o, qualora tali adempimenti informativi fossero inadeguati, a modificare il giudizio espresso. Le nostre conclusioni si
basano sugli elementi probativi ottenuti dalla revisione alla data della nostra relazione. Tuttavia, eventi o condizioni
future potrebbero comportare la fine della continuita aziendale del Fondo o di ogni suo Comparto (ad eccezione dei
Comparti LO Funds — World Gold Expertise e LO Funds — High Yield 2023 per i quali é stata presa una decisione
di liquidazione);

e valutiamo in termini complessivi la presentazione, la struttura e i contenuti del bilancio, incluse le informative, e la
capacita del bilancio di rappresentare le operazioni e gli eventi sottostanti in modo da fornirne una presentazione
fedele.

Comunichiamo con i responsabili della gestione in merito, fra l'altro, all’estensione e alla tempistica previste per la
revisione e alle principali conclusioni dell’attivita di verifica, comprese eventuali carenze importanti del controllo interno
rilevate nel corso delle operazioni.

PricewaterhouseCoopers, Société coopérative Lussemburgo, 18 gennaio 2024
Rappresentato da

Régis Malcourant

Il revisore ha esaminato solo la versione ufficiale in inglese del presente rapporto annuale. Pertanto, la relazione di revisione fa riferimento
solo a questa versione ufficiale. Le altre versioni sono traduzioni accurate commissionate dal Consiglio di amministrazione. In caso di
discrepanza tra la versione inglese e la traduzione, fa fede solo il testo inglese.
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Combined statement of net assets as at 30/09/2023 /Combinato stato patrimoniale per il periodo chiuso al
30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato 2) 20774 277 722.06
(Acquisition cost/Costi di acquisizione : USD 21 544 716 319.09)
Net options at market value/Posizioni nette di opzioni a valore di mercato (2) 15760 208.88
(Acquisition cost/Costi di acquisizione : USD 16 482 267.91)
Cash and term deposits/Cassa 1575448 733.39
Receivable on investments sold/Commissioni di brokeraggio da ricevere 200 927 327.36
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 53617 600.61
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 116 651 525.41
Interest on swaps receivable/Interessi su swaps da ricevere 2788 206.24
Unrealised appreciation on forward foreign currency exchange contracts/Plusvalenza non realizzata su contratti di cambio a (2) 3187 158.42
termine
Unrealised appreciation on futures contracts/Plusvalenza non realizzata su contratti future (2) 4375034.21
Unrealised appreciation on CFD/Plusvalenza non realizzata su CFD (2) 1075.99
Unrealised appreciation on ERS/Plusvalenza non realizzata su ERS (2) 24089 385.77
Unrealised appreciation on IRS/Plusvalenza non realizzata su IRS (2) 74 643.50
Unrealised appreciation on CDS/Plusvalenza non realizzata su CDS (2) 7 356 067.24
Receivable on CFD/CFD da ricevere 226 376.90
Receivable on foreign exchange transactions, net/Crediti su operazioni di cambio, netti 32374.98
Other assets/Altre voci dell'attivo 23690.41

LIABILITIES/PASSIVO

Bank overdrafts/Debiti bancari

Payable on investments purchased/Commissioni di brokeraggio da pagare

Payable on redemptions/Somme da pagare sui rimborsi

Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare
Taxes and expenses payable/Imposte ed altri oneri da pagare

Interest on swaps payable/Interessi su swaps da pagare

Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a
termine

Unrealised depreciation on futures contracts/Minusvalenza non realizzata su contratti future
Unrealised depreciation on CFD/Minusvalenza non realizzata su CFD

Unrealised depreciation on EQS/Minusvalenza non realizzata su EQS

Unrealised depreciation on ERS/Minusvalenza non realizzata su ERS

Unrealised depreciation on IRS/Minusvalenza non realizzata su IRS

Unrealised depreciation on CDS/Minusvalenza non realizzata su CDS

Payable on foreign exchange transactions, net/Debiti su operazioni di cambio, netti

Payable on CFD/CFD da pagare

Other liabilities/Altre voci del passivo

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Combined statement of operations and changes in net assets for the year ended 30/09/2023 / Combinato
rendiconto delle variazioni dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE ALL'INIZIO DELL'ESERCIZIO 21134777 194.32
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 108 727 211.81
Dividends received on CFD/Dividendi ricevuti su CFD (2) 178122412
Interest on bonds, net/Interessi su obbligazioni, netti 2) 469 072 193.37
Interest on swaps, net/Interessi su swap, netti 29 547 126.04
Bank interest/Interessi bancari 38 586 587.34
Bank interest on time deposits/Interessi bancari su depositi a termine 12504 816.00
Other income/Altri redditi 245318.93

660 464 477.61
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 110 393 241.36
Distribution fees/Commissioni di distribuzione (3) 12881 718.92
Performance fees/Commissioni di performance (3) 3699.81
Bank interest and charges/Interessi e oneri bancari 4566 132.59
Interest on swaps, net/Interessi su swap, netti 1788 573.75
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 42518 816.68
Dividends paid on CFDs/Dividendi pagati su CFDs 2036 754.42
Other expenses/Altre spese 89 636.99

174 278 574.52
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 486 185 903.09
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (706 395 081.56)
Net realised gain on options/Utile netto realizzato sugli opzioni (2) 7607 428.96
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2 158 831 893.33
Net realised loss on futures contracts/Perdita netta realizzata su contratti future (2) (129 828 763.81)
Net realised gain on swaps and CFD/Utile netto realizzato su swap e CFD (2) 4635 059.88
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (113 588 403.81)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (292 551 963.92)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 1949418 510.58
su investimenti
Change in net unrealised appreciation or depreciation on options/Variazione della plus/minusvalenza netta non realizzata sugli (2) 4721900.93
opzioni
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (18 849 400.67)
plus/minusvalenza netta non realizzata su contratti di cambio a termine
Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non (2) (42 089 329.71)

realizzata su contratti future

Change in net unrealised appreciation or depreciation on EQS/Variazione della plus/minusvalenza netta non realizzata su EQS (2) (1127.92)
Change in net unrealised appreciation or depreciation on ERS/Variazione della plus/minusvalenza netta non realizzata su ERS 2) 22725510.88
Change in net unrealised appreciation or depreciation on IRS/Variazione della plus/minusvalenza netta non realizzata su IRS (2) 395 468.17
Change in net unrealised appreciation or depreciation on CDS/Variazione della plus/minusvalenza netta non realizzata su CDS (2) 9976 266.11
Change in net unrealised appreciation or depreciation on CFD/Variazione della plus/minusvalenza netta non realizzata su CFD (2) 368 357.67

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 1634114192.12

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Combined statement of operations and changes in net assets for the year ended 30/09/2023 / Combinato
rendiconto delle variazioni dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb
RISULTANTE DALLE OPERAZIONI
Dividend paid/Dividendo pagato (13) (88 461 848.84)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (1643 613 338.04)
Reevaluation of the Net Asset Value at the beginning of the year is for nominal purposes only/La rivalutazione del 802 592 013.11
Valore patrimoniale netto all'inizio dell'anno ha solo fini nominali !
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 21 839 408 212.67

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato 2) 612 114 707 44
(Acquisition cost/Costi di acquisizione : EUR 611 526 627.28)
Cash and term deposits/Cassa 90 181 335.89
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 4336 181.58
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 2407 326.10
Interest on swaps receivable/Interessi su swaps da ricevere 143 543.22
Unrealised appreciation on futures contracts/Plusvalenza non realizzata su contratti future 2) 140 489.60
Unrealised appreciation on ERS/Plusvalenza non realizzata su ERS (2 1601783.35
710 925 367.18
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 29425010.25
Payable on redemptions/Somme da pagare sui rimborsi 23077 309.56
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 115913.76
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9) 76 640.33
Interest on swaps payable/Interessi su swaps da pagare 101 558.35
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 1597 461.72
termine
Unrealised depreciation on CDS/Minusvalenza non realizzata su CDS 2 223 251.84
54617 145.81

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 520 836 695.61
INCOME/RICAVI

Dividends, net/Dividendi, netti 2) 888 648.48
Interest on bonds, net/Interessi su obbligazioni, netti (2) 10989 483.22
Interest on swaps, net/Interessi su swap, netti 1601038.15
Bank interest/Interessi bancari 178771240
Bank interest on time deposits/Interessi bancari su depositi a termine 302 869.40
Other income/Altri redditi 217.05
15569 968.70

EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1281755.29
Distribution fees/Commissioni di distribuzione (3) 56 469.32
Bank interest and charges/Interessi e oneri bancari 88 653.88
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 841294.37
2268 172.86
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 13301 795.84

Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (1443 958.68)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 1549 216.76
Net realised loss on futures contracts/Perdita netta realizzata su contratti future 2) (6 490 721.86)
Net realised gain on swaps and CFD/Utile netto realizzato su swap e CFD (2) 643 739.23
@

Net realised loss on foreign exchange/Perdita netta realizzata su cambi (5766 070.98)
NET REALISED GAIN/UTILE NETTO REALIZZATO 1794 000.31
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 8920760.11
su investimenti

Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della 2) (4 847 226.77)
plus/minusvalenza netta non realizzata su contratti di cambio a termine

Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non 2) (1430 454.25)
realizzata su contratti future

Change in net unrealised appreciation or depreciation on ERS/Variazione della plus/minusvalenza netta non realizzata su ERS (2) 1530 052.37
Change in net unrealised appreciation or depreciation on CDS/Variazione della plus/minusvalenza netta non realizzata su CDS (2) 248 285.83
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 6215 417.60
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (78.63)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) 129 256 186.79
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 656 308 221.37

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.

26 LO Funds - All Roads Conservative - 30/09/2023



Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Hedged - Capitalisation 260 485.9350 64 752.9090 81827.2950 243 411.5490
P - CHF - Hedged - Capitalisation 101 760.9350 0.0000 30 819.4480 70 941.4870
P - EUR - Capitalisation 795 436.1620 100 192.7070 221 498.1840 674 130.6850
P - EUR - Distribution 495 282.7080 0.0000 94 589.9880 400 692.7200
P - EUR - Distribution 1 (See/vedi Nota 1) 786.3170 0.0000 786.3170 0.0000
R - EUR - Capitalisation 1732.4040 11448.6170 967.6110 12213.4100
N - USD - Hedged - Capitalisation 4071 807.8300 330 793.4640 1555 150.6570 2847 450.6370
N - USD - Hedged - Distribution 105 511.4060 18 808.7770 39 520.0000 84 800.1830
N - CHF - Hedged - Capitalisation 479 737.0340 2042 350.4430 20 000.0000 2502 087.4770
N - EUR - Capitalisation 6031 375.3730 657 940.9400 3160 726.8740 3528 589.4390
N - EUR - Distribution 1356 807.7700 1054 784.0350 205 590.0000 2206 001.8050
N - GBP - Hedged - Distribution 390.7280 0.0000 0.0000 390.7280
| - CHF - Hedged - Capitalisation 1815 254.9600 172 646.0440 244 821.0440 1743 079.9600
| - EUR - Capitalisation 1800 249.6020 125 174.0000 300 000.0000 1625 423.6020
S - CHF - Hedged - Capitalisation 13 565 199.2100 12 956 340.0000 872 086.0000 25649 453.2100
S - EUR - Capitalisation 1141 828.0980 634 380.0000 97 664.0000 1678 544.0980
M - USD - Hedged - Capitalisation 349 020.0210 0.0000 116 360.3770 232 659.6440
M - USD - Hedged - Distribution 187 835.3870 8708.0000 100 452.3870 96 091.0000
M X1 - USD - Hedged - Capitalisation 22 600.0000 21300.0000 0.0000 43900.0000
M X8 - USD - Hedged - Capitalisation 8739 117.8050 3239023.7310 638 939.2220 11339 202.3140
M X8 - USD - Hedged - Distribution 328 563.6050 0.0000 100 572.6050 227 991.0000
M - CHF - Hedged - Capitalisation 515 217.8660 5440.3050 92 277.9610 428 380.2100
M - EUR - Capitalisation 1669 117.7290 201 144.0730 642 156.5600 1228 105.2420
M - EUR - Distribution 198 225.6260 0.0000 28707.8190 169 517.8070
M X1 - EUR - Capitalisation 2653 978.9920 113 219.0000 973 437.9600 1793 760.0320
M X1 - EUR - Distribution 698 489.9140 0.0000 203 628.0000 494 861.9140
M X8 - EUR - Capitalisation 188 714.6690 0.0000 2 424.6690 186 290.0000
M X8 - JPY - Hedged - Capitalisation 59 003.7030 76 339.8390 40 676.3130 94 667.2290
Statistics / Statistiche
For the period/year ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2849727.02 2912687.14 1723 571.69
Net Asset Value per share/Valore patrimoniale netto per azione 11.7074 11.1817 11.5996
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 712911.21 101791512 1244 234.47
Net Asset Value per share/Valore patrimoniale netto per azione 10.0493 10.0030 10.5561
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 6960 420.36 8025 829.97 9334 106.78
Net Asset Value per share/Valore patrimoniale netto per azione 10.3250 10.0898 10.6211
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4137 129.94 4997 317.34 5971729.86
Net Asset Value per share/Valore patrimoniale netto per azione 10.3249 10.0898 10.6211
P - EUR - Distribution 1 (See/vedi Nota 1) EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 7626.88 8107.48
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 9.6995 10.3107
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 122 244.94 17 055.00 32 256.95
Net Asset Value per share/Valore patrimoniale netto per azione 10.0091 9.8447 10.4307
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 34 045 553.78 46 294 473.04 4343 597.34
Net Asset Value per share/Valore patrimoniale netto per azione 11.9565 11.3695 11.7426
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1013917.82 1199 615.31 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 11.9566 11.3695 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 25739 693.89 4890 896.99 6671430.38
Net Asset Value per share/Valore patrimoniale netto per azione 10.2873 10.1950 10.7115
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 37510 391.52 62 380 534.52 61170 079.87
Net Asset Value per share/Valore patrimoniale netto per azione 10.6304 10.3427 10.8395
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 23450 787.51 14 033 052.77 3491 446.39
Net Asset Value per share/Valore patrimoniale netto per azione 10.6304 10.3427 10.8395
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 4288.06 411235 426277
Net Asset Value per share/Valore patrimoniale netto per azione 10.9745 10.5248 10.9098
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 17 975 294.37 18 544 152.33 15535 961.18
Net Asset Value per share/Valore patrimoniale netto per azione 10.3124 10.2157 10.7290
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 17 307 797.63 18643 030.77 25435943.94
Net Asset Value per share/Valore patrimoniale netto per azione 10.6482 10.3558 10.8489
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 271981 223.95 141 882 925.66 136 279 521.27
Net Asset Value per share/Valore patrimoniale netto per azione 10.6038 10.4593 10.9377
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 18 249 469.86 12021 516.54 10923 886.53
Net Asset Value per share/Valore patrimoniale netto per azione 10.8722 10.5283 10.9823
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2765210.06 3949 452.15 2827 229.39
Net Asset Value per share/Valore patrimoniale netto per azione 11.8852 11.3158 11.7018
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1142 060.54 2125511.01 3951 849.92
Net Asset Value per share/Valore patrimoniale netto per azione 11.8852 11.3158 11.7018
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 524 850.09 256 956.29 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 11.9556 11.3697 0.0000
M X8 - USD - Hedged - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 135 586 779.88 99 361 309.67 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 11.9573 11.3697 0.0000
M X8 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2726191.19 3735708.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 11.9575 11.3698 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 4372 648.76 5218 352.19 3052919.11
Net Asset Value per share/Valore patrimoniale netto per azione 10.2074 10.1284 10.6549
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 262 909.94
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 10.6549
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 12917 329.19 17 102 093.26 15290 831.44
Net Asset Value per share/Valore patrimoniale netto per azione 10.5181 10.2462 10.7518
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1782909.01 2030948.10 1174 254.38
Net Asset Value per share/Valore patrimoniale netto per azione 10.5175 10.2456 10.7512
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 18 945 750.67 27 275 378.57 24 551 021.34
Net Asset Value per share/Valore patrimoniale netto per azione 10.5620 10.2772 10.7719
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5226 948.85 717877042 10 962 761.94
Net Asset Value per share/Valore patrimoniale netto per azione 10.5624 10.2776 10.7723
M X8 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1980 484.02 1951857.16 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.6312 10.3429 0.0000
M X8 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Valore Patrimoniale Netto 929 605 111 579 554 557 0
Net Asset Value per share/Valore patrimoniale netto per azione 9820 9822 0
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

30

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

EUR

Investments in securities at market value/Portafoglio titoli al valore di mercato 612114 707.44 93.27

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 284 418 302.40 43.34
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 47 320 480.87 721

Australia 1665 597.19 0.25

13 842 ATLAS ARTERIA -REGISTERED SHS AUD 46 661.75 0.01

12334 BRAMBLES AUD 107 667.34 0.02

9326 COLES GRP --- REGISTERED SHS AUD 88 459.00 0.01

1934 COMMONWEALTH BANK OF AUSTRALIA AUD 117 859.11 0.02

18 547 FORTESCUE METALS GROUP LTD AUD 236 522.44 0.04

67093 MIRVAC GROUP STAPLED SECURITIES AUD 87 115.18 0.01

6284 QBE INSURANCE GROUP AUD 60 179.61 0.01

23855 QUANTAS AIRWAYS LTD AUD 75326.22 0.01

38259 STOCKLAND AUD 91423.26 0.01

17 571 SUNCORP GROUP AUD 149 633.86 0.02

20 540 WESTPAC BANKING CORP AUD 264 818.19 0.04

15282 WOODSIDE ENERGY SHARES AUD 339931.23 0.05

Canada 1 326 266.68 0.20

2035 AGNICO EAGLE MINES LTD CAD 87 746.40 0.01

5130 BANK OF MONTREAL CAD 410 643.71 0.06

6301 BANK OF NOVA SCOTIA CAD 267 992.79 0.04

2988 PEMBINA PIPELINE CORP CAD 85262.14 0.01

2338 ROYAL BANK OF CANADA CAD 193 880.54 0.03

4911 TORONTO DOMINION BANK CAD 280751.10 0.04

Cayman Islands/Isole Cayman 153 401.62 0.02

703 BAIDU INC -A- ADR REPR 8 SH -A- usb 89207.13 0.01

1168 GLOBALFOUNDRIES INC UusD 64 194.49 0.01

Finland/Finlandia 74 442.75 0.01

20 864 NOKIA OYJ EUR 74 442.75 0.01

France/Francia 3944 842.20 0.60

4030 AIRBUS SE EUR 511729.40 0.08

1790 ALSTOM EUR 40 454.00 0.01

11648 AXA SA EUR 328 240.64 0.05

835 CAPGEMINI SE EUR 138 443.00 0.02

9156 CARREFOUR SA EUR 149 105.46 0.02

1944 CIE DE SAINT-GOBAIN EUR 110 574.72 0.02

3361 DANONE SA EUR 175 645.86 0.03

205 HERMES INTERNATIONAL SA EUR 354 609.00 0.05

399 KERING EUR 172 328.10 0.03

1021 LEGRAND SA EUR 89 133.30 0.01

145 LVMH MOET HENNESSY EUR 103 878.00 0.02

952 PERNOD RICARD SA EUR 150 273.20 0.02

2606 PUBLICIS GROUPE EUR 187 006.56 0.03

995 SAFRAN SA EUR 147 896.80 0.02

3081 SANOFI EUR 312 659.88 0.05

3074 SCHNEIDER ELECTRIC SE EUR 482 556.52 0.07

6946 TOTALENERGIES SE EUR 432 805.26 0.07

1230 UNIBAIL RODAMCO EUR 57 502.50 0.01

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
Germany/Germania 4 588 890.42 0.70
1250 ADIDAS AG NAMEN AKT EUR 208 275.00 0.03
2952 ALLIANZ SE PREFERENTIAL SHARE EUR 666 266.40 0.10
2139 DAIMLER TRUCK HOLDING AG EUR 70201.98 0.01
1372 DEUTSCHE BOERSE AG REG SHS EUR 224 596.40 0.03
18733 DEUTSCHE TELEKOM AG REG SHS EUR 372187.24 0.06
1620 HENKEL AG & CO KGAA PFD EUR 109 285.20 0.02
8700 INFINEON TECHNOLOGIES REG SHS EUR 272788.50 0.04
6530 MERCEDES-BENZ GROUP EUR 430 261.70 0.07
2586 MERCK KGAA EUR 408 975.90 0.06
569 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 210017.90 0.03
6385 SAP AG EUR 784 205.70 0.12
3667 SIEMENS AG PREFERENTIAL SHARE EUR 497 465.22 0.08
4972 SIEMENS ENERGY - REGISTERED SHS EUR 61553.36 0.01
4261 SIEMENS HEALTHINEERS EUR 204 528.00 0.03
756 SYMRISE AG EUR 68 281.92 0.01
Ireland/Irlanda 418 858.88 0.06
1444 ACCENTURE - SHS CLASS A usb 418 858.88 0.06
Italy/Italia 1424 072.16 0.22
20163 ENEL SPA EUR 117 348.66 0.02
33747 ENIAZ EUR 514 844.23 0.08
6345 FINECOBANK EUR 73 062.68 0.01
12343 LEONARDO SPA EUR 168 605.38 0.03
11756 MEDIOBANCA EUR 147 302.68 0.02
22515 SNAM SPA EUR 100 169.24 0.02
187 787 TELECOM ITALIA EUR 55603.73 0.01
8427 TERNA SPA EUR 60 067.66 0.01
8230 UNICREDIT SPA REGS EUR 187 067.90 0.03
Japan/Giappone 4100 675.08 0.62
5200 ADVANTEST CORP JPY 137 609.54 0.02
9900 ASAHI GROUP HOLDINGS LTD JPY 350 277.34 0.05
7400 ASTELLAS PHARMA JPY 97 141.66 0.01
5800 CHUGAI PHARMACEUTICAL JPY 169 750.42 0.03
1000 DAIKIN INDUSTRIES LTD JPY 148 583.52 0.02
1500 EISAI JPY 78 839.46 0.01
2100 FAST RETAILING CO LTD JPY 433 180.30 0.07
3900 HITACHI LTD JPY 228 951.54 0.03
27000 J.FRONT RETAILING CO LTD JPY 261298.12 0.04
2600 KAO CORP JPY 91350.22 0.01
15200 KIRIN HOLDINGS CO LTD JPY 201362.16 0.03
48 600 LY CORPORATION JPY 127 812.21 0.02
3000 MITSUIAND CO LTD JPY 102 973.60 0.02
16 500 NIKON CORP JPY 164 642.88 0.03
4700 NTT DATA GROUP CORPORATION JPY 59 630.57 0.01
6900 OLYMPUS CORP JPY 84791.35 0.01
18 900 SEKISUI HOUSE LTD JPY 356 127.64 0.05
1400 SHINOGI COLTD JPY 59 246.06 0.01
3700 SONY CORP JPY 286 647.52 0.04
5300 TAKEDA PHARMACEUTICAL JPY 155 687.05 0.02
2900 TOKYO ELECTRON LTD JPY 375 183.67 0.06
5300 TOTO LTD JPY 129 588.25 0.02
Jersey 146 454.59 0.02
1115 APTIV PLC usb 103 827.96 0.02
1374 EXPERIAN GROUP GBP 42 626.63 0.01
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
Luxembourg/Lussemburgo 230 597.25 0.04
2035 CRHPLC GBP 106 559.49 0.02
2464 CRHPLC EUR 124 037.76 0.02
Netherlands/Paesi Bassi 1610 408.14 0.25
87 ADYEN EUR 61395.90 0.01
29 541 AEGON NV EUR 135 356.86 0.02
3417 AKZO NOBEL NV EUR 233 996.16 0.04
149 ASML HLDG - NY REGISTERED SHS usb 82843.30 0.01
1017 ASML HOLDING NV EUR 568 604.70 0.09
5387 ASR NEDERLAND NV EUR 191 346.24 0.03
11438 ING GROUP NV EUR 143 546.90 0.02
6924 PROSUS N.V. EUR 193 318.08 0.03
Spain/Spagna 268 914.92 0.04
30297 BANCO SANTANDER SA REG SHS EUR 109 629.69 0.02
15034 IBERDROLA SA EUR 159 285.23 0.02
Switzerland/Svizzera 3021 498.29 0.46
2098 ALCON - REGISTERED SHS CHF 153 664.88 0.02
438 GEBERIT AG CHF 207 570.08 0.03
29 GIVAUDAN SA REG.SHS CHF 89 645.35 0.01
4350 NESTLE SA PREFERENTIAL SHARE CHF 465 922.25 0.07
9078 NOVARTIS AG PREFERENTIAL SHARE CHF 879 822.27 0.13
1334 ROCHE HOLDING LTD CHF 344 948.94 0.05
590 SWISSCOM SHS NOM CHF 331503.79 0.05
23410 UBS GROUP NAMEN-AKT CHF 548 420.73 0.08
United Kingdom/Regno Unito 2608 688.74 0.40
1660 ASTRAZENECA PLC GBP 212 466.22 0.03
1712 ASTRAZENECA PLC ADR REPR 1SHS usb 109 503.32 0.02
24523 AVIVAPLC GBP 110 203.65 0.02
2696 BURBERRY GROUP PLC GBP 59 318.84 0.01
15 308 CNH INDUSTRIAL REG SHS (USD) EUR 176 654.32 0.03
5165 DIAGEO PLC GBP 180 661.86 0.03
26 349 HSBC HOLDINGS PLC (USD 0.5) GBP 195901.20 0.03
40 156 JD SPORTS FASHION PLC GBP 69 303.12 0.01
80 157 KINGFISHER PLC GBP 206 352.99 0.03
41878 NATWEST GROUP PLC GBP 113795.77 0.02
8319 PEARSON PLC GBP 83285.91 0.01
1894 RECKITT BENCKISER GROUP PLC GBP 126 514.13 0.02
7600 RELX PLC GBP 243 140.42 0.04
8415 RELX PLC EUR 269 700.75 0.04
1770 SHELL PLC GBP 53177.54 0.01
17 199 UNITED UTILITIES GROUP PLC GBP 188 011.21 0.03
85 256 VODAFONE GROUP PLC GBP 75505.72 0.01
15998 WPP PLC GBP 135191.77 0.02
United States of America/Stati Uniti d’America 21736 871.96 3.31
790 ADOBE INC UsD 380 468.48 0.06
1333 ADVANCED MICRO DEVICES INC usb 129 453.66 0.02
1289 AIR PRODUCTS & CHEMICALS INC usb 345031.97 0.05
1403 AKAMAI TECHNOLOGIES usb 141181.22 0.02
379 ALBEMARLE - REGISTERED SHS UsD 60 869.10 0.01
6461 ALPHABET INC -A- usb 798 570.45 0.12
6136 ALPHABET INC -C- usb 764 138.47 0.12
6892 AMAZON.COM INC usb 827 495.67 0.13
4782 AMERICAN AIRLINES GROUP INC-REGS usb 57 858.25 0.01

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
975 AMGEN INC usb 247 500.35 0.04
12 351 APPLE INC usb 1997 274.81 0.30
1510 APPLIED MATERIALS INC usb 197 458.80 0.03
1068 AVALONBAY COMMUN usb 173 240.44 0.03
1942 BALL CORP usb 91308.39 0.01
205 BIOGEN IDEC INC usb 49763.45 0.01
1618 CAMPBELL SOUP CO UsD 62 779.16 0.01
6205 CISCO SYSTEMS INC usb 315070.41 0.05
1333 CVS HEALTH usb 87 905.61 0.01
384 DANAHER CORP usb 89 983.85 0.01
390 DEERE AND CO usb 139011.29 0.02
3209 EBAY INC usb 133 633.82 0.02
298 ELEVANCE HEALTH usb 122 555.05 0.02
777 ETSY usb 47 394.25 0.01
15291 FORD MOTOR usb 179 375.89 0.03
6040 FREEPORT MCMORAN COPPER AND GOLD INC usb 212 733.51 0.03
1890 GENERAL MILLS INC usb 114 230.08 0.02
2837 GENERAL MOTORS CO usb 88 345.59 0.01
1279 GILEAD SCIENCES INC usb 90 529.64 0.01
559 GOLDMAN SACHS GROUP INC usb 170 838.85 0.03
3358 HASBRO INC usb 209 773.90 0.03
1051 HILTON WORLDWIDE HLDGS INC REG SHS usb 149 080.69 0.02
170 HOME DEPOT INC usb 48 516.84 0.01
1784 HONEYWELL INTERNATIONAL INC usb 311287.99 0.05
6209 HOWMET AEROSPC - REGISTERED SHS usD 271231.40 0.04
5015 HP INC usb 121733.65 0.02
1432 I1BM CORP usb 189 761.13 0.03
940 ILLUMINA INC usb 121 882.60 0.02
1531 INGERSOLL RAND INC usb 92 141.98 0.01
10 009 INTEL CORP UsD 336 075.51 0.05
7 445 INTERPUBLIC GROUP OF COMPANIES INC usb 201 533.60 0.03
3962 JOHNSON & JOHNSON usb 582 839.67 0.09
2413 JOHNSON CONTROLS INTL usb 121271.06 0.02
2121 KEYSIGHT TECHNOLOGIES usb 265 057.39 0.04
24984 KINDER MORGAN INC usD 391248.85 0.06
4061 LAS VEGAS SANDS CORP usb 175 826.44 0.03
2270 LEIDOS HOLDINGS INC usb 197 594.52 0.03
982 MASTERCARD INC -A- usb 367 210.03 0.06
807 MCDONALD'S CORP usb 200799.13 0.03
64 MERCADOLIBRE UsD 76 641.62 0.01
3418 MERCK & CO INC usb 332357.12 0.05
2133 META PLATFORMS INC A usb 604 815.05 0.09
195 METTLER TOLEDO INTERNATIONAL UsD 204 083.73 0.03
6943 MICROSOFT CORP usb 2070604.25 0.32
4448 MONDELEZ INTERNATIONAL INC usb 291 561.94 0.04
1252 MOODY S CORP usb 373 879.42 0.06
5722 NASDAQ INC UsD 262 604.00 0.04
3095 NEWMONT CORPORATION usb 108 014.40 0.02
990 NIKE INC usb 89410.91 0.01
2581 NVIDIA CORP UusD 1060 410.10 0.16
541 PALO ALTO NETWORKS usb 119794.13 0.02
3573 PEPSICO INC usb 571814.99 0.09
2088 PROLOGIS UsD 22129349 0.03
2178 QUALCOMM INC usb 228 466.29 0.03
96 REGENERON PHARMACEUTICALS INC usb 74 620.22 0.01
1760 SALESFORCE INC UsD 337 088.83 0.05

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

301 SERVICENOW INC usb 158 910.94 0.02

2365 SLB usD 130 228.57 0.02

2404 STATE STREET CORP usb 152 039.52 0.02

2250 TESLA MOTORS INC usb 531754.43 0.08

434 THE CIGNA GROUP - REGISTERED SHS usb 117 265.06 0.02

1339 UNITEDHEALTH GROUP INC usb 637 648.56 0.10

6783 VERIZON COMMUNICATIONS INC usb 207 638.28 0.03

1395 VISAINC -A- usb 303 059.22 0.05

Structured products/Prodotti strutturati 34 678 309.87 5.28

Luxembourg/Lussemburgo 18 856 562.50 2.87

18 445 974 CODEIS SECURITIES SA 0 21-50 12/10U EUR 18 856 562.50 2.87

Netherlands/Paesi Bassi 6789 735.95 1.03

2246 769 JP MORGAN ST FL.R 22-23 04/12Q EUR 2257 553.50 0.34

4493 538 JPM STRUCT PRODUCTS FL.R 22-24 31/05Q EUR 453218245 0.69

United States of America/Stati Uniti d’America 9032 011.42 1.38

2246 769 JP MORGAN CHASE FINA 4.0 23-24 11/07A EUR 2254 632.70 0.34

6740 307 JP MORGAN CHASE FINA FL.R 23-24 20/05Q EUR 6777 378.72 1.03

Floating rate notes/Obbligazioni a tasso variabile 139 262 811.90 21.22

Australia 4943 850.40 0.75

4942 892 MACQUARIE BANK LIMITED FL.R 21-23 20/10Q EUR 4943 850.40 0.75

Belgium/Belgio 3138 279.70 0.48

2246 769 KBC GROUPE SA FL.R 22-25 23/02Q EUR 2251077.53 0.34

898 708 KBC GROUPE SA FL.R 22-2529/06A EUR 887 202.17 0.14

Canada 14180 459.55 2.16

2246 769 BANK OF NOVA SCOTIA  FL.R 22-23 20/12Q EUR 2251 840.95 0.34

9661107 BANK OF NOVA SCOTIA FL.R 22-24 01/02Q EUR 9677 847.51 147

2246 769 CAN IMP BK E3R FL.R 22-24 26/01Q EUR 2250 771.09 0.34

Croatia/Croazia 3361 290.01 0.51

3370154 RAIFFEISENBANK AUSTR FL.R 22-24 29/11S EUR 3361290.01 0.51

Finland/Finlandia 3968 659.42 0.60

2246 769 CENTRAL BANK OF SAVI FL.R 22-2520/01Q EUR 2244 465.76 0.34

1797 415 SBB TREASURY OY FL.R 22-24 08/02Q EUR 1724 193.66 0.26

France/Francia 16 183 736.31 247

4493 538 BPCE SAFL.R 23-24 05/07Q EUR 4488 412.47 0.68

1123385 BPCE SAFLR 23-24 18/07Q EUR 1122460.25 0.17

4942 892 VILOGIA SA FL.R 23-24 08/03Q EUR 4947 078.74 0.75

5616 923 VILOGIA SA FL.R 23-24 27/06Q EUR 5625 784.85 0.86

Germany/Germania 5708 898.86 0.87

2246 769 DEUTSCHE APOTHEKER FL.R 15-24 19/02Q EUR 2246 615.09 0.34

1123 385 DEUTSCHE BANKAG FL.R 23-2511/07Q EUR 1124 554.53 0.17

1123385 DEUTSCHE BANK AKT FL.R 23-25 11/07Q EUR 1124 568.67 0.17

1213255 HAMBURG COMMERCIAL B FL.R 21-23 06/10Q EUR 1213 160.57 0.18

Luxembourg/Lussemburgo 8996 764.55 1.37

8987 076 SINGLE PLATFORM INVE FL.R 23-24 15/06Q EUR 8996 764.55 1.37

Mexico/Messico 1723 173.46 0.26

1685077 JEFFERIES FINANCIAL FL.R 23-26 19/06Q EUR 172317346 0.26

Netherlands/Paesi Bassi 16 900 503.48 2.58

3370154 BMW FINANCE FLR 23-24 09/12Q EUR 3371816.72 0.51

3347 686 BMW FINANCE NV FL.R 20-23 02/10Q EUR 3347 685.82 0.51

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
4493 538 NATWEST MARKETS NV FL.R 22-25 06/09Q EUR 454377577 0.69
5616 923 NATWEST MKTS NV FL.R 22-24 14/11Q EUR 5637 225.17 0.86
New Zealand/Nuova Zelanda 6743 637.08 1.03
6740 307 AUSTRALIA NEW ZEALAND FL.R 23-24 18/07Q EUR 6743 637.08 1.03
Norway/Norvegia 4493 692.91 0.68
4493 538 SPAREBANK MIDT NORGE FL.R 22-24 16/12Q EUR 4493 692.91 0.68
Spain/Spagna 5453 792.08 0.83
3370154 BANCO SANTANDER FL.R 23-25 16/01Q EUR 3379 242.55 0.51
1392997 BANCO SANTANDER SA FL.R 22-24 05/05Q EUR 1399 929.48 0.21
674 031 BBVA FL.R21-2303/12Q EUR 674 620.05 0.10
Sweden/Svezia 11480 016.50 1.75
898 708 SKANDINAVISKA ENSKIL FL.R 23-25 13/06Q EUR 900 774.21 0.14
1123385 VOLVO TREASURY AB FL.R 22-24 11/01Q EUR 1124 964.57 0.17
9436 430 VOLVO TREASURY AB FL.R 22-24 22/02Q EUR 9454 277.72 1.44
Switzerland/Svizzera 1 347 112.66 0.21
1348 061 CREDIT SUISSE GROUP FL.R 21-26 16/01Q EUR 1347 112.66 0.21
United Kingdom/Regno Unito 25 369 691.82 3.87
6740 307 CLOSE BROTHERS FIN FL.R 21-23 23/12Q EUR 6747 213.15 1.03
5111400 CREDIT SUISSE LONDON FL.R 22-24 31/05Q EUR 5130 862.69 0.78
7863 692 LLOYDS BK CORP MKTS FL.R 22-23 02/10Q EUR 7863 691.53 1.20
5616 923 MIZUHO INTL FL.R 23-2527/01Q EUR 5627 924.45 0.86
United States of America/Stati Uniti d’America 5269 253.11 0.80
4905 820 GOLDMAN SACHS GROUP FL.R 21-24 30/04A EUR 4908 906.87 0.75
359 483 KRAFT HEINZ FOODS CO FL.R 23-25 09/05Q EUR 360 346.24 0.05
Bonds/Obbligazioni 63 156 699.76 9.62
Canada 1100 266.82 0.17
1123385 TORONTO DOMINION BK 0.375 19-24 25/04A EUR 1100 266.82 0.17
China/Cina 790 804.60 0.12
6 130 000 CHINA 2.67 23-33 25/05S CNY 790 804.60 0.12
France/Francia 12 543 090.79 1.91
2785994 ARVAL SERVICE LEASE 0 21-24 30/03A EUR 2671473.89 0.41
1235723 BFCM 0.125 19-24 05/02Y EUR 121922226 0.19
1123385 BPCE SA 0.00 14-26 25/06U EUR 1545 371.84 0.24
3257 815 CENTRE HOSPITALYR RE 0.00 21-23 19/11U EUR 3240 075.81 0.49
1460 000 FRANCE 0.10 20-31 25/07A EUR 1626 348.61 0.25
2246 769 VILOGIA SA 0.15 20-23 27/10A EUR 2240 598.38 0.34
Germany/Germania 7224 196.65 1.10
3020 000 GERMANY 0.1 21-33 15/04A EUR 3438 955.56 0.52
2 246 769 HAMBURG CIAL BANK 0.35 20-24 08/01A8/01A EUR 2219584.29 0.34
1572738 HAMBURG COMMERCIAL 4.875 23-25 17/03A EUR 1565 656.80 0.24
Hungary/Ungheria 2256 340.25 0.34
2246 769 INTERNATIONAL INV BK 0 21-23 16/10U EUR 2256 340.25 0.34
Ireland/Irlanda 667 346.40 0.10
674 031 GRENKE FINANCE PLC 4.125 22-24 14/10A EUR 667 346.40 0.10
Italy/Italia 1673 811.91 0.26
1840 000 ITALY 0.1 21-33 15/05S EUR 1673811.91 0.26
Japan/Giappone 6 896 521.27 1.05
1123385 ASAHI GROUP HOLDINGS 0.01 21-24 19/04A EUR 1098 236.48 0.17
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

5801382 MITSUBISHI UFJ FIN 0.98 18-23 09/10A EUR 5798 284.79 0.88

Luxembourg/Lussemburgo 6591 157.13 1.00

4493 538 CHINA CONSTR BANK EU 0 21-24 28/06A EUR 4347 811.10 0.66

2246769 CK HUTCHISON TCOM FIN 0.375 19-23 17/10A EUR 2243 346.03 0.34

Netherlands/Paesi Bassi 2238010.16 0.34

2246769 VOLKSWAGEN FINANCIAL 3.75 22-24 25/11A EUR 2238010.16 0.34

Spain/Spagna 6871 826.30 1.05

3370 154 BANCO SANTANDER SA 0.25 19-24 19/06A EUR 3278744.23 0.50

3594 830 SANTANDER CONS FIN 1.1250 18-23 09/10A EUR 3593 082.07 0.55

Sweden/Svezia 1079 246.75 0.16

1123385 ASSA ABLOY AB 0.40 16-24 16/09A EUR 1079 246.75 0.16

United Kingdom/Regno Unito 5507 679.81 0.84

1429 844 ITVPLC 2.00 16-23 01/12A EUR 142472275 0.22

1940 000 UNITED KINGDOM 1.25 08-32 22/11S GBP 4082 957.06 0.62

United States of America/Stati Uniti d’America 7716 400.92 1.18

4214000 UNITED STATES 1.375 23-33 15/07S usD 3681963.86 0.56

4138998 US BANCORP 0.85 17-24 07/06A EUR 4034 437.06 0.61

Other transferable securities/Altri titoli negoziabili 15755 804.14 240

Floating rate notes/Obbligazioni a tasso variabile 15755 804.14 240

Finland/Finlandia 7 883 260.33 1.20

7 863 692 AKTIA OYJ FL.R 23-25 20/01Q EUR 7883 260.33 1.20

Luxembourg/Lussemburgo 1117778.82 0.17

1123 385 VERSITO INTL SA FL.R 22-25 25/07Q EUR 1117 778.82 0.17

Netherlands/Paesi Bassi 6754 764.99 1.03

6 740 307 NATWEST MARKETS NV FL.R 22-24 14/06Q EUR 6754 764.99 1.03

Money market instruments/Strumenti del mercato monetario 264 124 736.05 40.24

Floating rate notes/Obbligazioni a tasso variabile 15721973.14 240

France/Francia 11233 893.67 1.7

6 740 307 AXA BANQUE FL.R 22-23 07/12U EUR 6740 497.65 1.03

4493 538 BRED FL.R 22-23 03/10U EUR 4 493 396.02 0.68

United Kingdom/Regno Unito 4488 079.47 0.68

4493 538 LLOYDS BANK FL.R 22-24 28/03U EUR 4 488 079.47 0.68

Bonds/Obbligazioni 248 402 762.91 37.85

China/Cina 1099 913.40 0.17

1123 385 KEB HANA BANK HKG ZCP 260224 EUR 1099 913.40 0.17

France/Francia 72 594 127.65 11.06

1348 061 AEGIDE ZCP 011123 EUR 1339 142.70 0.20

224 677 AEGIDE ZCP 141123 EUR 22314091 0.03

674 031 AEGIDE ZCP 271023 EUR 671749.97 0.10

2246769 ALLIADE HABITAT ZCP 311023 EUR 2238478.24 0.34

6 740 307 ARVAL SERVICE LEASE ZCP 020124 EUR 6667 842.23 1.02

6 740 307 ARVAL SERVICE LEASE ZCP 021023 EUR 6701783.26 1.02

4493 538 AXA BK ZCP 070224 EUR 4403 212.48 0.67

4493 538 BATIGERE SAREL SA ZCP 041023 EUR 4478 630.89 0.68

2246 769 BATIGERE SAREL SA ZCP 111023 EUR 2231901.89 0.34

8987 076 BRED ZCP 030124 EUR 8 895 462.66 1.36

2246 769 COFACE S AE ZCP 24-10-23 EUR 2224 649.50 0.34

1123 385 COFACE SA ZCP 240124 EUR 1100 090.93 0.17

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
4493 538 HLM GRAND DELTA ZCP 051023 EUR 4 451008.14 0.68
13480614 LMA ZCP 181223 EUR 13 344 404.79 2.03
2246 769 SATELLITE SAS ZCP 090124 EUR 2221029.93 0.34
1348 061 SATELLITE SAS ZCP 261023 EUR 1343 879.98 0.20
3370154 SATELLITE SAS ZCP 30-11-23 EUR 3346 955.92 0.51
6 740 307 VILOGIA (STE HLM) ZCP 041023 EUR 6710763.23 1.02
Germany/Germania 6 268 535.45 0.96
5616 923 KION GROUP AG ZCP 111023 EUR 5597 032.98 0.85
674 031 KION GROUP AG ZCP 161023 EUR 671502.47 0.10
Ireland/Irlanda 36 856 751.73 5.62
14 603 999 ARABELLA FINANCE DAC ZCP 191023 EUR 14 554 457 .42 2.22
6 740 307 ARABELLA FINANCE DAC ZCP 251023 EUR 6695 634.56 1.02
6 740 307 MATCHPOINT FINANCE ZCP 121023 EUR 6675 148.58 1.02
5616 923 WEINBERG CAPITAL DAC ZCP 161023 EUR 5595 076.27 0.85
3370154 WEINBERG CAPITAL DAC ZCP 311023 EUR 3336 434.90 0.51
Italy/Italia 10 041 998.95 1.53
10 110 461 ENI'SPA ZCP 271123 EUR 10 041 998.95 1.53
Jersey 4448710.39 0.68
4493 538 THE ROYA BK SCOT | ZCP 16-10-23 EUR 4448 710.39 0.68
Luxembourg/Lussemburgo 24 557 804.31 3.74
5616 923 ALBION CAP CORP SA ZCP 251023 EUR 5597 617.33 0.85
6 740 307 CORELUX S A ZCP 191023 EUR 6717 094.91 1.02
5616923 SUNDERLAND RECEIVABL ZCP 101123 EUR 5560 531.66 0.85
6 740 307 SUNDERLAND RECEIVABL ZCP 151223 EUR 6682 560.41 1.02
Netherlands/Paesi Bassi 16 447 703.15 2.51
7863 692 BMW FIN ZCP 20-11-23 EUR 7751 985.59 1.18
8762 399 TOYOTA MOTOR FIN ZCP 021023 EUR 8695 717.56 1.32
Spain/Spagna 8616 826.25 1.31
4493 538 0294681 SANTAND ZCP 060924 EUR 4308 480.12 0.66
4493 538 BANCO BILBAO VIZCAYA ZCP 130924 EUR 4308 346.13 0.66
Sweden/Svezia 4886 751.39 0.74
2246 769 AB SAGAX ZCP 231023 EUR 2238323.27 0.34
2696 123 SCANIA CV AB ZCP 091123 EUR 2648 428.12 0.40
United Kingdom/Regno Unito 40 117 892.70 6.11
6 740 307 BANK OF CHINA LONDON ZCP 021023 EUR 6717 529.12 1.02
13480614 BANK OF CHINA LONDON ZCP 041223 EUR 13 383 291.26 2.04
7863 692 GOLDMAN SACHS INTER ZCP 271123 EUR 7811296.20 1.19
1123385 LLOYDS BANK PLC ZCP 050724 EUR 1084 716.07 0.17
11233 845 MITSUBISHI UFJ TRUST ZCP 161023 EUR 11121 060.05 1.69
United States of America/Stati Uniti d’America 22 465 747.54 3.42
8987 076 COLLATERALIZED CP ZCP 310124 EUR 8861786.65 1.35
449 354 HONEYWELL INTERN ZCP 041023 EUR 447 252.60 0.07
4493 538 HONEYWELL INTERN ZCP 091023 EUR 4 466 313.66 0.68
1123 385 HONEYWELL INTERN ZCP 110124 EUR 1108 581.06 0.17
5392 246 HONEYWELL INTERN ZCP 141123 EUR 5356 577.51 0.82
2246 769 MONT BLAN CAPI ZCP 16-10-23 EUR 2225 236.06 0.34
Undertakings for Collective Investment/Organismi d'Investimento Collettivo 47 815 864.85 7.29
Shares/Units in investment funds/Azioni/Quote di fondi di investimento 47 815 864.85 7.29
Luxembourg/Lussemburgo 47 815 864.85 7.29
3537723 LO FUNDS - ALL ROADS GROWTH - S EUR CAP EUR 47 815 864.85 7.29
Counterparty Maturity Rate Amount % of Net
Assets
Controparte Scandenza Tasso Somme % dell’attivo
netto
EUR
Term Deposits/Depositi a termine 4 493 538.02 0.68
Banco Santander S.A 02/10/2023 3.90 4493 538.02 0.68
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net

contracts (depreciation) Assets
Sottostanti Numero di Controparte Valuta Impegni 'Plusvalenza/(minusvalenza) % dell'attivo

contratti netto
non realizzata
EUR EUR

Futures Contracts/Contratti di
Futures 140 489.60 0.02
Futures on index/Futures sui indici
AMSTERDAM INDEX 10/23 (10) Citibank NA (London) EUR 1457 580.00 (1103.92) (0.00)
CAC40 10 EURO 10/23 (16) Citibank NA (London) EUR 1141 609.60 11028.16 0.00
DAX INDEX GERMANY 12/23 (8) Citibank NA (London) EUR 3077 316.00 47 850.11 0.01
DJ EURO STOXX 50 12/23 (82) Citibank NA (London) EUR 3423221.20 38 748.51 0.01
DJIA MINI FUTURE-CBT 12/23 (23) Citibank NA (London) usb 3639 539.55 96 063.60 0.01
EM RUSS 2000 12/23 5 Citibank NA (London) usD 421 511.69 (17 017.76) (0.00)
FTSE/XINHUA CHIN-SGX 57 Citibank NA (London) usb 667 474.71 269.19 0.00
10/23
FTSE 100 INDEX 12/23 (15) Citibank NA (London) GBP 1315 669.82 (15 217.89) (0.00)
FTSE MIB INDEX 12/23 @) Citibank NA (London) EUR 564 865.20 1512.92 0.00
FTSE TAIWAN 10/23 19 Citibank NA (London) usD 1010679.76 2493.80 0.00
HANG SENG INDEX 10/23 10 Citibank NA (London) HKD 1073 912.65 5432.19 0.00
KOSPI 200 INDEX(KSE) 12/23 37 Citibank NA (London) KRW 2115 290.56 (66 110.10) (0.01)
MINI MSCI EMG MKT 12/23 22 Citibank NA (London) usD 989 905.56 (33319.71) (0.01)
NASDAQ 100 E-MINI 12/23 (23) Citibank NA (London) usD 6393 398.25 170 777.40 0.03
NIKKEI 225 (OSAKA) 12/23 (12) Citibank NA (London) JPY 2419 689.36 65 083.67 0.01
S&P/TSE CAN 60 INDEX 12/23 4) Citibank NA (London) CAD 655 389.69 21148.53 0.00
S&P 500 EMINI INDEX 12/23 (26) Citibank NA (London) usD 5265 138.13 164 306.92 0.03
SPI200 INDEX (SFE) 12/23 (16) Citibank NA (London) AUD 1718708.16 35334.48 0.01
SWISS MARKET INDEX 12/23 (18) Citibank NA (London) CHF 2037 509.68 (5930.32) (0.00)
TOPIX (OSE) 12/23 9 Citibank NA (London) JPY 1323517.43 (26 049.38) (0.00)
Futures on bonds/Futures sui obbligazioni
10YR MINI JGB-SGX 12/23 (5) Citibank NA (London) JPY 302 914.17 3259.66 0.00
AUSTR 10YR BOND 12/23 40 Citibank NA (London) AUD 2145 825.84 (70 751.09) (0.01)
CAN 10YR BOND (MSE) 12/23 3 Citibank NA (London) CAD 172 541.92 (4 153.56) (0.00)
EURO BTP FUTURE -EUX 1" Citibank NA (London) EUR 1067 445.50 (42 650.48) (0.01)
12123
EURO BUND FUTURE 12/23 4 Citibank NA (London) EUR 366 314.00 (5210.69) (0.00)
EURO BUXL FUTURE 12/23 8 Citibank NA (London) EUR 558 808.00 (51871.40) (0.01)
EURO-OAT-FUTURES-EUX 10 Citibank NA (London) EUR 967 675.00 (21 679.56) (0.00)
12123
JPN 10 YEARS BOND 12/23 8 Citibank NA (London) JPY 4905 363.85 (49 802.67) (0.01)
KOREA 10YR BOND 12/23 12 Citibank NA (London) KRW 866 143.84 (5144.62) (0.00)
LONG GILT FUTURE-LIF 12/23 43 Citibank NA (London) GBP 3184 696.80 (50 360.54) (0.01)
US 10YR ULTRA (CBOT) 12/23 7 Citibank NA (London) usD 599 845.04 (21776.75) (0.00)
US TREASURY BOND 12/23 5 Citibank NA (London) usD 467 532.47 (28 632.59) (0.00)
US ULTRA BD CBT 30YR 1 Citibank NA (London) usb 69 067.30 (6036.51) (0.00)
12123

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo
acquistate vendute non realizzata netto
EUR
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (1597 461.72) (0.24)
EUR 32483 626.29 BNP Paribas Paris 13/10/2023 UusD 34 850 000.00 (419 344.05) (0.06)
EUR 2470633.23 Société Générale 13/10/2023 CHF 2360 000.00 32413.88 0.00
EUR 4 066 662.59 Société Générale 13/10/2023 GBP 3500 000.00 33028.27 0.01
usD 1634 863.00 Société Générale 13/10/2023 EUR 1534 729.43 8791.23 0.00
EUR 1868 455.91 UBS Ltd London 13/10/2023 AUD 3120 000.00 (33 374.40) (0.01)
EUR 4084 152.75 UBS Ltd London 13/10/2023 JPY 641970 000.00 15750.12 0.00
EUR 303 545.07 UBS Ltd London 13/10/2023 usD 323 943.00 (2298.95) (0.00)
CHF 325579 603.73 CACEIS Bank, Lux. Branch 16/10/2023 EUR 340 248 351.87 (3815095.11) (0.58)
EUR 3543 176.62 CACEIS Bank, Lux. Branch 16/10/2023 CHF 3428705.11 172.27 0.00
EUR 17 315.56 CACEIS Bank, Lux. Branch 16/10/2023 JPY 2708 709.00 142.18 0.00
EUR 3376 016.41 CACEIS Bank, Lux. Branch 16/10/2023 usD 3581028.89 (4510.09) (0.00)
GBP 4284.93 CACEIS Bank, Lux. Branch 16/10/2023 EUR 4978.31 (40.58) (0.00)
JPY 937 217 945.00 CACEIS Bank, Lux. Branch 16/10/2023 EUR 5937 836.03 411253 0.00
UsD 184 426 795.72 CACEIS Bank, Lux. Branch 16/10/2023 EUR 171 514 805.43 2585812.03 0.39
EUR 794 375.93 Société Générale 22/12/2023 CNH 6153 000.00 (3021.05) (0.00)
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net

Protection Receives/(Pays) appreciation/ Assets

Fixed Rate (depreciation)

Descrizione Controparte Figurativo  Scandenza Valuta Acquisto/ Comparto Plusvalenza/(min % dell'attivo

vendita di riceve/(paga) usvalenza) netto

protezione a tasso fisso non realizzata

EUR

Credit Default Swaps (CDS) (223 251.84) (0.03)
CDS Index/CDS sugli indici
MARKIT CDX EM CDSI 8§39 5Y Citibank NA 1790 000.00 20/06/2028 usb Sell 1.00 (76 121.66) (0.01)
MARKIT CDX EM CDSI §39 5Y Citibank NA 1860 000.00 20/06/2028 usb Sell 1.00 (79 098.49) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 440 000.00 20/06/2028 UusD Sell 5.00 6244.85 0.00
CDX HY CDSI S40 5Y PRC Corp Citibank NA 5300 000.00 20/06/2028 usb Sell 1.00 (225 388.17) (0.03)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 3360 000.00 20/06/2028 usb Buy 5.00 (47 687.95) (0.01)
MARKIT CDX EM CDSI S39 5Y Citibank NA 600 000.00 20/06/2028 usb Sell 1.00 (25 515.64) (0.00)
CDX HY CDSI S41 5Y PRC Corp Citibank NA 1170 000.00 20/06/2028 usb Sell 1.00 (49 755.51) (0.01)
MARKIT CDX EM CDSI §39 5Y Citibank NA 1430 000.00 20/06/2028 usb Buy 1.00 60812.28 0.01
CDX HY CDSI S40 5Y PRC Corp Citibank NA 1150 000.00 20/06/2028 UsD Sell 5.00 16 321.77 0.00
CDX HY CDSI S40 5Y PRC Corp Citibank NA 3510 000.00 20/06/2028 usb Buy 5.00 (49 816.87) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 4230 000.00 20/06/2028 usb Sell 5.00 60 035.72 0.01
CDX HY CDSI 40 5Y PRC Corp Citibank NA 1950 000.00 20/06/2028 usb Sell 5.00 27 676.04 0.00
CDX HY CDSI S40 5Y PRC Corp Citibank NA 2290 000.00 20/06/2028 UsD Sell 5.00 32501.61 0.00
MARKIT CDX EM CDSI S39 5Y Citibank NA 2760 000.00 20/06/2028 usb Buy 1.00 117 371.95 0.02
CDX HY CDSI S40 5Y PRC Corp Citibank NA 9180 000.00 20/06/2028 usb Sell 5.00 130290.30 0.02
MARKIT CDX EM CDSI S39 5Y Citibank NA 1100 000.00 20/06/2028 UsD Sell 1.00 (46 778.68) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 1430 000.00 20/06/2028 usb Sell 5.00 20 295.77 0.00
CDX HY CDSI S40 5Y PRC Corp Citibank NA 2030 000.00 20/06/2028 usb Buy 5.00 (28 811.47) (0.00)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 2910 000.00 20/06/2028 usb Sell 5.00 41301.18 0.01
CDX HY CDSI S40 5Y PRC Corp Citibank NA 3390 000.00 20/06/2028 usb Buy 5.00 (48 113.73) (0.01)
MARKIT CDX EM CDSI §39 5Y Citibank NA 3070 000.00 20/06/2028 usb Sell 1.00 (130 555.04) (0.02)
MARKIT CDX EM CDSI S39 5Y Citibank NA 3760 000.00 20/06/2028 usb Buy 1.00 159 898.02 0.02
MARKIT CDX EM CDSI 839 5Y Citibank NA 780 000.00 20/06/2028 usb Sell 1.00 (33170.33) (0.01)
CDX HY CDSI 840 5Y PRC Corp Citibank NA 1750 000.00 20/06/2028 usb Buy 5.00 (24 837.48) (0.00)
MARKIT CDX EM CDSI §39 5Y Citibank NA 1460 000.00 20/06/2028 usb Buy 1.00 62 088.06 0.01
MARKIT CDX EM CDSI S39 5Y Citibank NA 1250 000.00 20/06/2028 usb Buy 1.00 53 157.58 0.01
MARKIT CDX EM CDSI §39 5Y Citibank NA 2750 000.00 20/06/2028 usb Sell 1.00 (116 946.69) (0.02)
MARKIT CDX EM CDSI §39 5Y Citibank NA 1920 000.00 20/06/2028 usb Sell 1.00 (81650.05) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 2100 000.00 20/06/2028 UusD Buy 5.00 (29 804.97) (0.00)
MARKIT CDX EM CDSI §39 5Y Citibank NA 1340 000.00 20/06/2028 usb Sell 1.00 (56 984.94) (0.01)
MARKIT CDX EM CDSI §39 5Y Citibank NA 2580 000.00 20/06/2028 usb Sell 1.00 (109 717.26) (0.02)
MARKIT CDX EM CDSI S39 5Y Citibank NA 980 000.00 20/06/2028 usb Sell 1.00 (41 675.55) (0.01)
MARKIT CDX EM CDSI S39 5Y Citibank NA 1470 000.00 20/06/2028 usb Sell 1.00 (62 513.32) (0.01)
MARKIT CDX EM CDSI §39 5Y Citibank NA 3200 000.00 20/06/2028 usb Sell 1.00 (136 083.42) (0.02)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 16 990 000.00 20/06/2028 usb Buy 5.00 (241 136.40) (0.04)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 2330 000.00 20/06/2028 usb Sell 5.00 33069.32 0.01
MARKIT CDX EM CDSI S39 5Y Citibank NA 22 550 000.00 20/06/2028 usb Buy 1.00 958 962.87 0.15
CDX HY CDSI S40 5Y PRC Corp Citibank NA 3620 000.00 20/06/2028 usb Buy 5.00 (51 378.09) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 3420 000.00 20/06/2028 usb Sell 5.00 48 539.52 0.01
CDX HY CDSI S40 5Y PRC Corp Citibank NA 520 000.00 20/06/2028 usb Buy 5.00 (7380.27) (0.00)
CDX HY CDSI 840 5Y PRC Corp Citibank NA 2530 000.00 20/06/2028 usb Sell 5.00 35907.89 0.01
MARKIT CDX EM CDSI S39 5Y Citibank NA 2460 000.00 20/06/2028 usb Sell 1.00 (104 614.14) (0.02)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 2110 000.00 20/06/2028 usb Sell 5.00 29 946.90 0.00
CDX HY CDSI 840 5Y PRC Corp Citibank NA 3300 000.00 20/06/2028 usb Sell 5.00 46 836.38 0.01
CDX HY CDSI S40 5Y PRC Corp Citibank NA 1360 000.00 20/06/2028 usb Sell 5.00 19302.27 0.00
MARKIT CDX EM CDSI 839 5Y Citibank NA 2500 000.00 20/06/2028 usb Sell 1.00 (106 315.17) (0.02)
MARKIT CDX EM CDSI S39 5Y Citibank NA 2960 000.00 20/06/2028 UsD Buy 1.00 125877.17 0.02
MARKIT CDX EM CDSI S39 5Y Citibank NA 4500 000.00 20/06/2028 usb Buy 1.00 191 367.32 0.03
MARKIT CDX EM CDSI S39 5Y Citibank NA 4000 000.00 20/06/2028 UsD Sell 1.00 (170 104.28) (0.03)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 1360 000.00 20/06/2028 usb Buy 5.00 (19 302.27) (0.00)
MARKIT CDX EM CDSI §39 5Y Citibank NA 1800 000.00 20/06/2028 usb Sell 1.00 (76 546.93) (0.01)
ITRX XOVER CDSI S40 5Y Citibank NA 17 800 000.00 20/12/2028 EUR Sell 5.00 533 424.26 0.08
ITRX XOVER CDSI S40 5Y Citibank NA 450 000.00 20/12/2028 EUR Buy 5.00 (13 485.44) (0.00)
MARKIT CDX EM CDSI S40 5Y Citibank NA 180 000.00 20/12/2028 EUR Buy 1.00 9834.11 0.00
ITRX XOVER CDSI S40 5Y Citibank NA 1790000.00  20/12/2028 EUR Buy 5.00 (53 642.10) (0.01)
CDX HY CDSI S41 5Y PRC Corp Citibank NA 15140 000.00 20/12/2028 usb Sell 5.00 110 101.11 0.02
CDX HY CDSI 841 5Y PRC Corp Citibank NA 830 000.00 20/12/2028 usb Buy 5.00 (6 035.93) (0.00)
MARKIT CDX EM CDSI S40 5Y Citibank NA 17 530 000.00 20/12/2028 usb Sell 1.00 (904 588.36) (0.14)
MARKIT CDX EM CDSI S40 5Y Citibank NA 1960 000.00 20/12/2028 usb Buy 1.00 101 140.51 0.02

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.

LO Funds - All Roads Conservative - 30/09/2023



Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Excess Return Swap/Excess Return Swap 1601 783.35 0.24
Performance of LOIM US No fixed amount UBS AG, LONDON 19/05/2024 usb 920 000.00 2503.36 0.00
Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell'indice LOIM US Intraday
Trend Index
SPX Index UBS NDX Intraday usb 36.95
Trend Strategy
SPX Index. UBS US Intraday UusD 36.82
Trend Strategy
Performance of 0.50%*Notional Quantity BNP Paribas S.A. 31/05/2024 usb 13 000 000.00 1656 148.67 0.25
LOIM Commodity multiplied by fixed rate Act Days ~ Paris
X2 Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commodity X2 Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Commodity
X2 Index
LAZ25 COMDTY Aluminium usb 13.31
COF4 COMDTY Brent Crude Oil usb 8.52
CCH4 COMDTY Cocoa usb 16.77
KCH4 COMDTY Coffee usb 9.41
LPZ25 COMDTY Cooper usb 16.26
CTH4 COMDTY Cotton usb 8.01
CLF4 COMDTY Crude Oil usD 7.76
QSZ3 COMDTY Gasoil usb 717
GCZ3 COMDTY Gold usb 19.37
HOZ3 COMDTY Heating Oil usb 7.72
LHZ3 COMDTY Lean Hogs usb 9.97
LCG4 COMDTY Live Cattle usb 20.26
MOZ24 COMDTY Mars (Argus) Trade
Month usb 4.00
NGH24 COMDTY Natural Gas usb 1.74
LNZ3 COMDTY Nickel usb 5.88
SIz4 COMDTY Silver usb 10.21
SBK4 COMDTY Sugar usb 15.71
XBZ3 COMDTY Unleaded Gasoline usb 7.28
LXH4 COMDTY Zinc usb 11.60

The accompanying notes form an integral part of these financial statements.
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Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Performance of Goldman No fixed amount GOLDMAN SACHS 14/12/2023 usb 990 000.00 (13 393.25) (0.00)
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
GSISMES5 Goldman Sachs usb 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usb 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  No fixed amount SGR SOCIETE 23/09/2024 usb 8904 060.13 (91022.03) (0.01)
Leverage Commodity GENERAL PARIS
Backwardation Index
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commodity
Backwardation Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Commodity
Backwardation Index
LAG24 COMDTY Aluminium usb (15.15)
COH4 COMDTY Brent Crude Oil usD 8.40
CCH4 COMDTY Cocoa usb 393
KCH4 COMDTY Coffee usb (6.19)
LPG24 COMDTY Cooper usb 2.08
CTH4 COMDTY Cotton usb (4.32)
CLG4 COMDTY Crude Oil usb 10.62
QSG4 COMDTY Gasoil usb 12.86
GCG4 COMDTY Gold usb (10.07)
HOG4 COMDTY Heating Oil usb 14.87
NGG24 COMDTY Natural Gas usD (16.17)
LNG4 COMDTY Nickel usb (7.83)
SIH4 COMDTY Silver usb (12.25)
SBH4 COMDTY Sugar usD 16.88
XBG4 COMDTY Unleaded Gasoline usb 6.05
LXG4 COMDTY Zinc usb (2.23)

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Performance of LOIM  EUR EURIBOR 3 MONTHS SGR SOCIETE 03/11/2023 EUR 3610 000.00 2302248 0.00
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Long
Volatility EUR Strategy
SGMDLOEE Index LOIM Long Equity EUR 2443
Volatility EUR
Strategy
SGBVVRO2 index SGI VR 10Y20Y EU EUR 36.56
Index-Vol on Rates
SGBVVRRE Index SGIVRREU EUR 38.90
Strategy-Vol Roll on
Rates
Performance of LOIM ~ USD LIBOR 3 MONTHS SGR SOCIETE 03/11/2023 usb 3750 000.00 47 628.73 0.01
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Long
Volatility USD Strategy
SGMDLOEU Index LOIM Long Equity UsD 23.65
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 37.95
Index-Vol on Rates
SGBVVR2U Index SGIVRR US usD 38.44
Strategy-Vol Roll on
Rates
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA 15/12/2023 usb 370 000.00 (23104.61) 0.00
VOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM VOLA
Dynamic Neutral Basket
Index
UXV23 INDEX CBOE VOLATILITY usb 450
INDEX FUTURES
10/2023
UXX23 INDEX CBOE VOLATILITY usb 3.1
INDEX FUTURES
11/2023
ESZ23 INDEX S&P 500 INDEX usb 8.65
FUTURES 12/2023
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 1930939 634.23
(Acquisition cost/Costi di acquisizione : EUR 1 917 915 080.96)
Cash and term deposits/Cassa 288873 972.24
Receivable on investments sold/Commissioni di brokeraggio da ricevere 67 727 662.00
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 7072 609.00
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 6952 129.22
Interest on swaps receivable/Interessi su swaps da ricevere 1163 247.04
Unrealised appreciation on futures contracts/Plusvalenza non realizzata su contratti future (2 2504 525.46
Unrealised appreciation on ERS/Plusvalenza non realizzata su ERS 2) 13702970.17
2318936 749.36
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 77771 684.90
Payable on redemptions/Somme da pagare sui rimborsi 114 525 690.64
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 725 246.38
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 286 510.78
Interest on swaps payable/Interessi su swaps da pagare 909 259.75
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 3543 845.78
termine
Unrealised depreciation on CDS/Minusvalenza non realizzata su CDS 2) 1939 697.87
199701 936.10
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 2119234 813.26

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 2898 576 694.65
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 10011 758.28
Interest on bonds, net/Interessi su obbligazioni, netti (2) 37 848 664.47
Interest on swaps, net/Interessi su swap, netti 14 455 284.40
Bank interest/Interessi bancari 8412144.68
Bank interest on time deposits/Interessi bancari su depositi a termine 995 958.75
Other income/Altri redditi 908.87
71724 719.45
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 8431587.29
Distribution fees/Commissioni di distribuzione (3) 827 146.84
Bank interest and charges/Interessi e oneri bancari 1469 828.91
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 372551549
14 454 078.53
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 57 270 640.92

Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (18 952 189.48)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 433 937.62
Net realised loss on futures contracts/Perdita netta realizzata su contratti future 2) (74 239 227.16)
Net realised gain on swaps and CFD/Utile netto realizzato su swap e CFD (2) 14177 880.26
@

Net realised loss on foreign exchange/Perdita netta realizzata su cambi (12 402 562.52)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (33 711 520.36)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 90 185 328.94
su investimenti

Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della 2) (579 653.17)
plus/minusvalenza netta non realizzata su contratti di cambio a termine

Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non 2) (22 131 118.03)
realizzata su contratti future

Change in net unrealised appreciation or depreciation on ERS/Variazione della plus/minusvalenza netta non realizzata su ERS (2) 11757 039.07
Change in net unrealised appreciation or depreciation on CDS/Variazione della plus/minusvalenza netta non realizzata su CDS (2) 4935 961.90
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 50 456 038.35
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (61 859.61)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (829 736 060.13)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 2119 234 813.26

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

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

01/10/2022 issued redeemed 30/09/2023

Numero di azioni Numero di azioni Numero di azioni Numero di azioni

01/10/2022 emesse rimborsate 30/09/2023

P - USD - Hedged - Capitalisation 2186 884.2920 29810.3910 223 918.5240 1992 776.1590
P - CHF - Hedged - Capitalisation 466 078.2720 40 853.4250 50 993.6920 455 938.0050
P - CHF - Hedged - Distribution 35422.1980 0.0000 52421980 30 180.0000
P - EUR - Capitalisation 7223 779.7400 705 056.5800 2316 021.3180 5612 815.0020
P - EUR - Distribution 51819.8440 0.0000 14 226.1170 37593.7270
P - EUR - Distribution 1 (See/vedi Nota 1) 42 203.2800 101.7650 7 508.3290 34 796.7160
P - GBP - Hedged - Capitalisation 46 991.7020 873.5740 43907.9430 3957.3330
R X1 - USD - Hedged - Capitalisation 982.4630 52 449.1300 0.0000 53 431.5930
R - EUR - Capitalisation 1181 912.2460 33412.0080 239 335.4340 975 988.8200
R - EUR - Distribution 1 (See/vedi Nota 1) 109 733.0840 3987.9490 8410.0650 105 310.9680
N - USD - Hedged - Capitalisation 4596 666.6760 428 331.0890 508 450.3090 4516 547.4560
N - USD - Hedged - Distribution 283 074.8590 99 939.4520 17 459.0000 365 555.3110
N - CHF - Hedged - Capitalisation 1149 570.0110 344 298.4710 29 500.0000 1464 368.4820
N X1 - CHF - Hedged - Capitalisation 1334 800.5530 0.0000 0.0000 1334 800.5530
N - EUR - Capitalisation 19517 206.9320 2008 785.8750 8398 112.4490 13 127 880.3580
N - EUR - Distribution 9655 112.1570 298 806.0220 978 449.9510 8975 468.2280
N - GBP - Hedged - Capitalisation 1015 005.0650 94.1750 20.8330 1015078.4070
N - GBP - Hedged - Distribution 339 729.3360 123 224.4850 805.1480 462 148.6730
N - JPY - Hedged - Capitalisation 17 492.6260 0.0000 101.0000 17 391.6260
N - AUD - Hedged - Capitalisation 0.0000 754 893.2130 0.0000 754 893.2130
|- USD - Hedged - Capitalisation 3195811.7570 956 321.5000 460 764.5740 3691 368.6830
| - CHF - Hedged - Capitalisation 125 676.1740 397 653.2610 110 055.7480 413 273.6870
| - EUR - Capitalisation 8 502 639.8920 204 927.2410 44 802.4940 8662 764.6390
| - EUR - Distribution 81306.9870 0.0000 0.0000 81306.9870
| X1 - EUR - Distribution 1034 833.4520 0.0000 1034 833.4520 0.0000
| X1 - GBP - Hedged - Capitalisation 77 332 740.5430 1542 302.4650 44718 923.7840 34 156 119.2240
| X2 - GBP - Hedged - Capitalisation 702 311.0470 644 390.8430 282 322.0230 1064 379.8670
| X1 - JPY - Hedged - Capitalisation 468 474.0680 0.0000 0.0000 468 474.0680
| X1 - SGD - Hedged - Capitalisation 0.0000 199 550.0000 0.0000 199 550.0000
S - CHF - Hedged - Capitalisation 14 514 156.7270 302 728.6250 4914 665.1120 9902 220.2400
S - EUR - Capitalisation 0.0000 775 324.0000 0.0000 775 324.0000
M - USD - Hedged - Capitalisation 2441 560.5150 276 892.1220 957 791.4790 1760 661.1580
M - USD - Hedged - Distribution 958 804.3590 42704.3740 207 182.4400 794 326.2930
M X1 - USD - Hedged - Capitalisation 31611.0000 0.0000 20 793.0000 10 818.0000
M X1 - USD - Hedged - Distribution 242 460.5450 288 257.8500 242 460.5450 288 257.8500
M X8 - USD - Hedged - Capitalisation 26 604 511.6360 3719 887.4300 9 845 368.4940 20479 030.5720
M X8 - USD - Hedged - Distribution 146 085.0000 1350 502.3250 1353 038.3250 143 549.0000
M - CHF - Hedged - Capitalisation 1229 614.3860 157 735.1940 223 787.7860 1163 561.7940
M - CHF - Hedged - Distribution 232 879.3010 47 740.0430 31174.0000 249 445.3440
M X1 - CHF - Hedged - Capitalisation 54 875.0000 0.0000 21558.0000 33 317.0000
M X8 - CHF - Hedged - Capitalisation 975 827.4390 447 532.0180 1373 081.6500 50 277.8070
M - EUR - Capitalisation 3810613.0530 704 013.5300 1381 495.2660 3133 131.3170
M - EUR - Distribution 2297 657.0950 114 937.5850 479 375.8940 1933 218.7860
M X1 - EUR - Capitalisation 6 195 295.8820 1753 692.6930 2671642.0780 5277 346.4970
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
M X1 - EUR - Distribution 2154 323.2070 921 331.7140 282 858.7070 2792 796.2140
M X8 - EUR - Capitalisation 1557 136.4580 404.0000 1063 032.4580 494 508.0000
M - GBP - Hedged - Capitalisation 143 727.1550 24 975.8690 130 804.8670 37 898.1570
M X1 - GBP - Hedged - Capitalisation 31862.4050 0.0000 0.0000 31862.4050
M X8 - JPY - Hedged - Capitalisation 392 572.0520 409 902.1690 73 213.3890 729 260.8320
Statistics / Statistiche
For the periodlyear ended/Per il periodo/l'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 29 865 538.54 31118 311.84 15 348 909.20
Net Asset Value per share/Valore patrimoniale netto per azione 14.9869 14.2295 15.3818
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 8805075.77 8918727.63 10129 097.71
Net Asset Value per share/Valore patrimoniale netto per azione 19.3120 19.1357 21.0556
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 509 804.43 592 893.52 737 392.32
Net Asset Value per share/Valore patrimoniale netto per azione 16.8921 16.7379 18.4173
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 73 466 095.35 91995 740.73 89 643 899.49
Net Asset Value per share/Valore patrimoniale netto per azione 13.0890 12.7351 13.9751
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 492 064.46 659 932.79 613 238.18
Net Asset Value per share/Valore patrimoniale netto per azione 13.0890 12.7351 13.9751
P - EUR - Distribution 1 (See/voir Note 1) EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 392 212.06 476 900.23 462 369.39
Net Asset Value per share/Valore patrimoniale netto per azione 11.2715 11.3001 12.7770
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 56 582.74 644 266.14 699 792.58
Net Asset Value per share/Valore patrimoniale netto per azione 14.2982 13.7102 14.8918
P - SEK - Hedged - Capitalisation SEK SEK SEK
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 972 091.41
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 119.9426
R X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 547 483.90 9596.92 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.2464 9.7682 0.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 11401 202.20 13568 497.71 17 554 805.75
Net Asset Value per share/Valore patrimoniale netto per azione 11.6817 11.4801 12.7245
R - EUR - Distribution 1 (See/voir Note 1) EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1122 162.91 1183 650.24 1035157.12
Net Asset Value per share/Valore patrimoniale netto per azione 10.6557 10.7866 12.3239
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 71927 658.53 69 095 264.85 25534 136.84
Net Asset Value per share/Valore patrimoniale netto per azione 15.9254 15.0316 16.1532
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 5821585.12 4255 057.04 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 15.9253 15.0316 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 30753 495.38 23781199.71 16 335 088.29
Net Asset Value per share/Valore patrimoniale netto per azione 21.0012 20.6870 22,6287
N X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 28 194 463.01 27761 589.23 104 171 314.60
Net Asset Value per share/Valore patrimoniale netto per azione 21.1226 20.7983 22.7084
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 184 138 044.70 264 789 667.70 198 953 764.53
Net Asset Value per share/Valore patrimoniale netto per azione 14.0265 13.5670 14.8003
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 118 316 306.79 123 106 012.52 138 806 400.30
Net Asset Value per share/Valore patrimoniale netto per azione 13.1822 12.7503 13.9892
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 15402 531.52 14 681 152.84 16 022 607.93
Net Asset Value per share/Valore patrimoniale netto per azione 151737 14.4641 15.6183
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 6971 943.89 4885451.00 2702673.92
Net Asset Value per share/Valore patrimoniale netto per azione 15.0859 14.3804 15,6183
N - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Valore Patrimoniale Netto 184 758 959 184 818 977 0
Net Asset Value per share/Valore patrimoniale netto per azione 10623 10 566 0
N - AUD - Hedged - Capitalisation AUD AUD AUD
Net Asset Value/Valore Patrimoniale Netto 8 058 984.60 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.6757 0.0000 0.0000
|- USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 58 839 013.90 48061 946.71 996 769.56
Net Asset Value per share/Valore patrimoniale netto per azione 15.9396 15.0390 16.1547
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 8703 866.15 2606 200.86 11012472.77
Net Asset Value per share/Valore patrimoniale netto per azione 21.0608 20.7374 226748
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 121 836 875.43 115621 006.33 118 184 442.50
Net Asset Value per share/Valore patrimoniale netto per azione 14.0644 13.5982 14.8285
|- EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1126 556.04 1089 214.81 16 757 813.23
Net Asset Value per share/Valore patrimoniale netto per azione 13.8556 13.3963 14.6981
1 X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 13883 735.07 21103 354.89
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 13.4164 14.7079
1 X1 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 364 763 475.93 78290071348 434670 357.08
Net Asset Value per share/Valore patrimoniale netto per azione 10.6793 10.1238 10.8712
1 X2 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 10282 859.15 6456 653.17 3022219.25
Net Asset Value per share/Valore patrimoniale netto per azione 9.6609 9.1934 9.9101
1 X1 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Valore Patrimoniale Netto 4986 378 360.00 4953 250 475.00 5514619 982
Net Asset Value per share/Valore patrimoniale netto per azione 10 644 10573 11489
1 X1 - SGD - Hedged - Capitalisation SGD SGD SGD
Net Asset Value/Valore Patrimoniale Netto 20 341 086.04 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 101.9348 0.0000 0.0000
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 220938 840.34 317 024 466.69 312124 240.63
Net Asset Value per share/Valore patrimoniale netto per azione 22.3121 21.8424 23.7449
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 11214 240.77 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 14.4639 0.0000 0.0000
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 27696 921.81 36 303 377.99 20 542 605.84
Net Asset Value per share/Valore patrimoniale netto per azione 15.7310 14.8689 16.0008
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 12418 501.18 14168 510.61 4377 892.07
Net Asset Value per share/Valore patrimoniale netto per azione 15.6340 14.7773 15.9927
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 171 487.75 472 31547 1247 305.28
Net Asset Value per share/Valore patrimoniale netto per azione 15.8521 14.9415 16.0339
M X1 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 4 554 564.95 362273147 3907 884.57
Net Asset Value per share/Valore patrimoniale netto per azione 15.8003 14.9415 16.0340
M X8 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 326 090 174.48 399 892 272.63 0.00
Net Asset Value per share/Valore patrimoniale neto per azione 15.9231 15.0310 0.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M X8 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2285734.27 2195788.75 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 15.9230 15.0309 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 23 586 029.57 24 586 493.80 24 507 754.59
Net Asset Value per share/Valore patrimoniale netto per azione 20.2705 19.9953 21.9027
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 4294 497 47 3954 850.96 3055 006.83
Net Asset Value per share/Valore patrimoniale netto per azione 17.2162 16.9824 18.6918
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 679 766.16 1101322.32 794 872.54
Net Asset Value per share/Valore patrimoniale netto per azione 20.4030 20.0697 21.9227
M X8 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1055 743.77 20186 121.82 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 20.9982 20.6862 0.0000
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 43043 193.37 50 706 453.88 43 507 229.07
Net Asset Value per share/Valore patrimoniale netto per azione 13.7381 13.3066 145367
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 25 882 896.09 29796 144.79 31924 453.00
Net Asset Value per share/Valore patrimoniale netto per azione 13.3885 12.9681 14.2266
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 73323 961.55 83141674.16 46 333 446.78
Net Asset Value per share/Valore patrimoniale netto per azione 13.8941 13.4201 14.6196
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 37957 518.98 28281 069.73 18 597 183.80
Net Asset Value per share/Valore patrimoniale netto per azione 13.5912 13.1276 14.4106
M X8 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 6935 229.37 21124 773.56 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 14.0245 13.5664 0.0000
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 562 740.77 2037 213.46 514 162.52
Net Asset Value per share/Valore patrimoniale netto per azione 14.8488 14.1742 15.3267
M X1 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 478 051.80 455 057.57 3104 986.68
Net Asset Value per share/Valore patrimoniale netto per azione 15.0036 14.2820 15.4000
M X8 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Valore Patrimoniale Netto 7 746 159 358 4147559123 0
Net Asset Value per share/Valore patrimoniale netto per azione 10 622 10 565 0
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Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

EUR

Investments in securities at market value/Portafoglio titoli al valore di mercato 1930 939 634.23 91.11

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 1195014 230.36 56.39
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 464 669 199.99 21.93

Australia 16 360 070.06 0.77

135940 ATLAS ARTERIA -REGISTERED SHS AUD 458 257.31 0.02

121133 BRAMBLES AUD 1057 407.76 0.05

91 587 COLES GRP --- REGISTERED SHS AUD 868 721.22 0.04

18 995 COMMONWEALTH BANK OF AUSTRALIA AUD 1157 566.61 0.05

182 152 FORTESCUE METALS GROUP LTD AUD 2322911.30 0.11

658 899 MIRVAC GROUP STAPLED SECURITIES AUD 855 530.42 0.04

61710 QBE INSURANCE GROUP AUD 590 974.49 0.03

234 276 QUANTAS AIRWAYS LTD AUD 739 766.33 0.03

375727 STOCKLAND AUD 897 832.81 0.04

172 563 SUNCORP GROUP AUD 1469 538.91 0.07

201911 WESTPAC BANKING CORP AUD 2603 198.91 0.12

150 080 WOODSIDE ENERGY SHARES AUD 3338 363.99 0.16

Canada 13 057 132.51 0.62

19 807 AGNICO EAGLE MINES LTD CAD 854 050.61 0.04

50 377 BANK OF MONTREAL CAD 4032 553.21 0.19

61926 BANK OF NOVA SCOTIA CAD 2633 823.45 0.12

29 344 PEMBINA PIPELINE CORP CAD 837 228.56 0.04

22962 ROYAL BANK OF CANADA CAD 1904 142.38 0.09

48 897 TORONTO DOMINION BANK CAD 2795 334.30 0.13

Cayman Islands/Isole Cayman 1506 794.42 0.07

6906 BAIDU INC -A- ADR REPR 8 SH -A- usb 876 336.34 0.04

11471 GLOBALFOUNDRIES INC UusD 630 458.08 0.03

Finland/Finlandia 730 858.42 0.03

204 837 NOKIA OYJ EUR 730 858.42 0.03

France/Francia 38 736 504.41 1.83

39 564 AIRBUS SE EUR 5023 836.72 0.24

17 580 ALSTOM EUR 397 308.00 0.02

114 355 AXA SA EUR 3222523.90 0.15

8195 CAPGEMINI SE EUR 1358 731.00 0.06

89 885 CARREFOUR SA EUR 1463 777.23 0.07

19081 CIE DE SAINT-GOBAIN EUR 1085 327.28 0.05

32993 DANONE SA EUR 172421418 0.08

2015 HERMES INTERNATIONAL SA EUR 3485 547.00 0.16

3919 KERING EUR 1692616.10 0.08

10 027 LEGRAND SA EUR 875357.10 0.04

1428 LVMH MOET HENNESSY EUR 1023019.20 0.05

9346 PERNOD RICARD SA EUR 1475 266.10 0.07

25585 PUBLICIS GROUPE EUR 1835 979.60 0.09

9766 SAFRAN SA EUR 145161824 0.07

30 246 SANOFI EUR 3069 364.08 0.14

30182 SCHNEIDER ELECTRIC SE EUR 4737 970.36 0.22

68 197 TOTALENERGIES SE EUR 4249 355.07 0.20

12079 UNIBAIL RODAMCO EUR 564 693.25 0.03

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
Germany/Germania 45049 000.61 213
12271 ADIDAS AG NAMEN AKT EUR 2 044 594.02 0.10
28977 ALLIANZ SE PREFERENTIAL SHARE EUR 6540 108.90 0.31
21002 DAIMLER TRUCK HOLDING AG EUR 689 285.64 0.03
13 468 DEUTSCHE BOERSE AG REG SHS EUR 2204 711.60 0.10
183910 DEUTSCHE TELEKOM AG REG SHS EUR 3653 923.88 0.17
15909 HENKEL AG & CO KGAA PFD EUR 107322114 0.05
85414 INFINEON TECHNOLOGIES REG SHS EUR 2678 155.97 0.13
64 110 MERCEDES-BENZ GROUP EUR 4224 207.90 0.20
25388 MERCK KGAA EUR 4015112.20 0.19
5584 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 2061 054.40 0.10
62 681 SAP AG EUR 7698 480.42 0.36
35998 SIEMENS AG PREFERENTIAL SHARE EUR 4 883 488.68 0.23
48 811 SIEMENS ENERGY - REGISTERED SHS EUR 604 280.18 0.03
41830 SIEMENS HEALTHINEERS EUR 2007 840.00 0.09
7424 SYMRISE AG EUR 670 535.68 0.03
Ireland/Irlanda 4113751.14 0.19
14182 ACCENTURE - SHS CLASS A usb 411375114 0.19
Italy/Italia 13980 894.66 0.66
197 953 ENEL SPA EUR 1152 086.46 0.05
331309 ENIAZ EUR 5054 450.10 0.24
62 292 FINECOBANK EUR 717 292.38 0.03
121174 LEONARDO SPA EUR 1655 236.84 0.08
115417 MEDIOBANCA EUR 1446 175.01 0.07
221044 SNAM SPA EUR 983 424.76 0.05
1843 606 TELECOM ITALIA EUR 545 891.74 0.03
82728 TERNA SPA EUR 589 685.18 0.03
80803 UNICREDIT SPA REGS EUR 1836 652.19 0.09
Japan/Giappone 40 266 150.93 1.90
49200 ADVANTEST CORP JPY 1301 997.98 0.06
97 300 ASAHI GROUP HOLDINGS LTD JPY 3442 624.77 0.16
72700 ASTELLAS PHARMA JPY 954 351.16 0.05
57 100 CHUGAI PHARMACEUTICAL JPY 1671 163.63 0.08
10 300 DAIKIN INDUSTRIES LTD JPY 1530410.25 0.07
14 800 EISAI JPY 777 882.67 0.04
20300 FAST RETAILING CO LTD JPY 4187 409.55 0.20
38200 HITACHI LTD JPY 2242 550.97 0.1
264 900 J.FRONT RETAILING CO LTD JPY 2563 624.92 0.12
25800 KAO CORP JPY 906 475.30 0.04
148 900 KIRIN HOLDINGS CO LTD JPY 1972 554.30 0.09
476 800 LY CORPORATION JPY 125392718 0.06
29900 MITSUIAND CO LTD JPY 1026 303.56 0.05
162 400 NIKON CORP JPY 1620 485.09 0.08
46 600 NTT DATA GROUP CORPORATION JPY 591230.76 0.03
67 400 OLYMPUS CORP JPY 828 251.69 0.04
185 600 SEKISUI HOUSE LTD JPY 3497 211.09 0.17
13700 SHINOGI COLTD JPY 579764.98 0.03
36 600 SONY CORP JPY 2835486.24 0.13
52 400 TAKEDA PHARMACEUTICAL JPY 1539 245.51 0.07
28400 TOKYO ELECTRON LTD JPY 367421252 0.17
51900 TOTOLTD JPY 1268 986.81 0.06
Jersey 1438197.13 0.07
10 950 APTIVPLC usD 101965573 0.05
13491 EXPERIAN GROUP GBP 418 541.40 0.02

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
Luxembourg/Lussemburgo 2264 214.94 0.11
19989 CRHPLC GBP 1046 691.70 0.05
24186 CRHPLC EUR 1217 523.24 0.06
Netherlands/Paesi Bassi 15815 035.11 0.75
858 ADYEN EUR 605 490.60 0.03
290 295 AEGON NV EUR 1330 131.69 0.06
33549 AKZO NOBEL NV EUR 2297 435.52 0.1
1461 ASML HLDG - NY REGISTERED SHS usb 812309.10 0.04
9987 ASML HOLDING NV EUR 5583 731.70 0.26
52 889 ASR NEDERLAND NV EUR 1878617.28 0.09
112294 ING GROUP NV EUR 1409 289.70 0.07
67 981 PROSUS N.V. EUR 1898 029.52 0.09
Spain/Spagna 2 640 109.16 0.12
297 446 BANCO SANTANDER SA REG SHS EUR 1076 308.35 0.05
147 598 IBERDROLA SA EUR 1563 800.81 0.07
Switzerland/Svizzera 29 679 762.29 1.40
20 601 ALCON - REGISTERED SHS CHF 1508 889.52 0.07
4300 GEBERIT AG CHF 203778845 0.10
288 GIVAUDAN SA REG.SHS CHF 890 271.02 0.04
42714 NESTLE SA PREFERENTIAL SHARE CHF 4575 035.22 0.22
89136 NOVARTIS AG PREFERENTIAL SHARE CHF 8638 889.39 0.41
13101 ROCHE HOLDING LTD CHF 3387 688.25 0.16
5795 SWISSCOM SHS NOM CHF 3256 041.51 0.15
229872 UBS GROUP NAMEN-AKT CHF 5385 158.93 0.25
United Kingdom/Regno Unito 25620 307.33 1.21
16 304 ASTRAZENECA PLC GBP 2086 776.67 0.10
16 806 ASTRAZENECA PLC ADR REPR 1SHS usb 1074 949.06 0.05
240834 AVIVAPLC GBP 1082 281.45 0.05
26478 BURBERRY GROUP PLC GBP 582 583.16 0.03
150 287 CNH INDUSTRIAL REG SHS (USD) EUR 1734 311.98 0.08
50 727 DIAGEO PLC GBP 1774 333.85 0.08
258 775 HSBC HOLDINGS PLC (USD 0.5) GBP 1923 956.63 0.09
394 366 JD SPORTS FASHION PLC GBP 680 615.52 0.03
787 211 KINGFISHER PLC GBP 2026 564.63 0.10
411278 NATWEST GROUP PLC GBP 1117 572.34 0.05
81696 PEARSON PLC GBP 817 901.84 0.04
18 602 RECKITT BENCKISER GROUP PLC GBP 1242 563.85 0.06
74 099 RELX PLC GBP 2370587.10 0.1
83158 RELX PLC EUR 2665 213.90 0.13
17 382 SHELL PLC GBP 522 221.49 0.02
169 109 UNITED UTILITIES GROUP PLC GBP 1848618.33 0.09
837 288 VODAFONE GROUP PLC GBP 741 531.75 0.03
157 117 WPP PLC GBP 132772378 0.06
United States of America/Stati Uniti d’America 213 410 416.87 10.07
7753 ADOBE INC usb 3733888.74 0.18
13083 ADVANCED MICRO DEVICES INC usb 1270549.29 0.06
12655 AIR PRODUCTS & CHEMICALS INC usb 3387 416.29 0.16
13772 AKAMAI TECHNOLOGIES usb 1385 850.18 0.07
3725 ALBEMARLE - REGISTERED SHS UsD 598 251.71 0.03
63 441 ALPHABET INC -A- usb 7841217.72 0.37
60 243 ALPHABET INC -C- usb 7502 280.57 0.35
67 674 AMAZON.COM INC usb 8125 354.31 0.38
46 957 AMERICAN AIRLINES GROUP INC-REGS usb 568 140.89 0.03

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
9575 AMGEN INC usb 2430 580.40 0.1
121267 APPLE INC usD 19610 033.60 0.93
14 828 APPLIED MATERIALS INC usb 1939 019.22 0.09
10 489 AVALONBAY COMMUN usb 1701 422.30 0.08
19 064 BALL CORP usb 896 345.62 0.04
2016 BIOGEN IDEC INC usb 489 381.02 0.02
15 884 CAMPBELL SOUP CO usb 616 306.70 0.03
60 921 CISCO SYSTEMS INC usb 3093 377.06 0.15
13087 CVS HEALTH usb 863 031.25 0.04
3772 DANAHER CORP usb 883 903.85 0.04
3834 DEERE AND CO usb 1366 587.88 0.06
31503 EBAY INC usb 1311893.53 0.06
2926 ELEVANCE HEALTH usb 1203 342.55 0.06
7628 ETSY usb 465 280.98 0.02
150 140 FORD MOTOR usb 1761264.51 0.08
59 305 FREEPORT MCMORAN COPPER AND GOLD INC usb 2088 768.31 0.10
18 562 GENERAL MILLS INC usb 112187238 0.05
27 851 GENERAL MOTORS CO usb 867 293.95 0.04
12 554 GILEAD SCIENCES INC usb 888 591.98 0.04
5485 GOLDMAN SACHS GROUP INC usb 1676 298.89 0.08
32972 HASBRO INC usb 2059 757.34 0.10
10316 HILTON WORLDWIDE HLDGS INC REG SHS usb 1463 288.67 0.07
1668 HOME DEPOT INC usb 476 035.78 0.02
17513 HONEYWELL INTERNATIONAL INC usb 3055 822.07 0.14
60 967 HOWMET AEROSPC - REGISTERED SHS usD 2663 257.38 0.13
49240 HP INC usb 1195247.23 0.06
14 057 I1BM CORP usb 1862 759.95 0.09
9233 ILLUMINA INC usb 1197 172.36 0.06
15037 INGERSOLL RAND INC usb 904 989.51 0.04
98 270 INTEL CORP UsD 3299 644.39 0.16
73103 INTERPUBLIC GROUP OF COMPANIES INC usb 1978 873.18 0.09
38 897 JOHNSON & JOHNSON usb 5722 038.02 0.27
23 697 JOHNSON CONTROLS INTL usb 1190 949.11 0.06
20 827 KEYSIGHT TECHNOLOGIES usb 2602 711.09 0.12
245 304 KINDER MORGAN INC usD 3841454.85 0.18
39876 LAS VEGAS SANDS CORP usb 1726 484.85 0.08
22284 LEIDOS HOLDINGS INC usb 1939 734.06 0.09
9639 MASTERCARD INC -A- usb 3604 416.99 0.17
7921 MCDONALD'S CORP usb 1970916.87 0.09
627 MERCADOLIBRE UsD 750 848.42 0.04
33564 MERCK & CO INC usb 3263 673.01 0.15
20 940 META PLATFORMS INC A usb 5937 565.43 0.28
1911 METTLER TOLEDO INTERNATIONAL UsD 2000 020.56 0.09
68 175 MICROSOFT CORP usb 20 331 765.05 0.96
43670 MONDELEZ INTERNATIONAL INC usb 2862 524.68 0.14
12289 MOODY S CORP usb 3669 811.69 0.17
56 178 NASDAQ INC UsD 2578 218.67 0.12
30 386 NEWMONT CORPORATION usb 1060 460.64 0.05
9724 NIKE INC usb 878 213.82 0.04
25338 NVIDIA CORP UusD 10410 178.63 0.49
5310 PALO ALTO NETWORKS usb 1175798.25 0.06
35079 PEPSICO INC usb 5613 965.30 0.26
20 501 PROLOGIS usb 2172767.14 0.10
21382 QUALCOMM INC usb 2242913.74 0.1
942 REGENERON PHARMACEUTICALS INC usb 732210.93 0.03
17 276 SALESFORCE INC UsD 3308 833.32 0.16

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

2957 SERVICENOW INC usb 1561 128.43 0.07

23223 SLB usD 1278772.99 0.06

23601 STATE STREET CORP usb 1492 630.89 0.07

22091 TESLA MOTORS INC usb 5220 883.14 0.25

4261 THE CIGNA GROUP - REGISTERED SHS usb 1151305.10 0.05

13144 UNITEDHEALTH GROUP INC usb 6259 337.29 0.30

66 600 VERIZON COMMUNICATIONS INC usb 2038 730.58 0.10

13693 VISAINC -A- usb 2974 759.79 0.14

Structured products/Prodotti strutturati 91184 078.65 4.30

Luxembourg/Lussemburgo 49 581 951.50 2.34

48 502 338 CODEIS SECURITIES SA 0 21-50 12/10U EUR 49 581 951.50 2.34

Netherlands/Paesi Bassi 17 853 113.92 0.84

5907 715 JP MORGAN ST FL.R 22-23 04/12Q EUR 5936 071.76 0.28

11815429 JPM STRUCT PRODUCTS FL.R 22-24 31/05Q EUR 11917 042.16 0.56

United States of America/Stati Uniti d’America 23749 013.23 1.12

5907 715 JP MORGAN CHASE FINA 4.0 23-24 11/07A EUR 5928 391.74 0.28

17723 144 JP MORGAN CHASE FINA FL.R 23-24 20/05Q EUR 17 820 621.49 0.84

Floating rate notes/Obbligazioni a tasso variabile 366 181 375.18 17.28

Australia 12999 492.91 0.61

12996 972 MACQUARIE BANK LIMITED FL.R 21-23 20/10Q EUR 12999 492.91 0.61

Belgium/Belgio 8 251 876.85 0.39

5907715 KBC GROUPE SA FL.R 22-25 23/02Q EUR 5919 043.66 0.28

2363 086 KBC GROUPE SA FL.R 22-2529/06A EUR 233283319 0.1

Canada 37 286 480.93 1.76

5907 715 BANK OF NOVA SCOTIA  FL.R 22-23 20/12Q EUR 5921051.04 0.28

25403173 BANK OF NOVA SCOTIA FL.R 22-24 01/02Q EUR 25447 191.98 1.20

5907 715 CAN IMP BK E3R FL.R 22-24 26/01Q EUR 5918 237.91 0.28

Croatia/Croazia 8 838 266.17 0.42

8861572 RAIFFEISENBANK AUSTR FL.R 22-24 29/11S EUR 8838 266.17 0.42

Finland/Finlandia 10 435 299.56 0.49

5907 715 CENTRAL BANK OF SAVI FL.R 22-2520/01Q EUR 5901 658.50 0.28

4726172 SBB TREASURY OY FL.R 22-24 08/02Q EUR 4533 641.06 0.21

France/Francia 42 553 950.61 2.01

11815429 BPCE SAFL.R 23-24 05/07Q EUR 11801 952.20 0.56

2953 857 BPCE SAFLR 23-24 18/07Q EUR 2951427.11 0.14

12996 972 VILOGIA SA FL.R 23-24 08/03Q EUR 13007 981.63 0.61

14769 287 VILOGIA SA FL.R 23-24 27/06Q EUR 14792 589.67 0.70

Germany/Germania 15011 131.90 0.71

5907 715 DEUTSCHE APOTHEKER FL.R 15-24 19/02Q EUR 5907 310.00 0.28

2953 857 DEUTSCHE BANKAG FL.R 23-2511/07Q EUR 2956 933.87 0.14

2953 857 DEUTSCHE BANK AKT FL.R 23-25 11/07Q EUR 2956 971.06 0.14

3190 166 HAMBURG COMMERCIAL B FL.R 21-23 06/10Q EUR 3189916.97 0.15

Luxembourg/Lussemburgo 23 656 334.18 112

23630 859 SINGLE PLATFORM INVE FL.R 23-24 15/06Q EUR 23 656 334.18 112

Mexico/Messico 4530 958.55 0.21

4430786 JEFFERIES FINANCIAL FL.R 23-26 19/06Q EUR 4530 958.55 0.21

Netherlands/Paesi Bassi 44 438 637.46 210

8861572 BMW FINANCE FLR 23-24 09/12Q EUR 8865 945.38 0.42

8802 495 BMW FINANCE NV FL.R 20-23 02/10Q EUR 8802 494.95 0.42

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
11815429 NATWEST MARKETS NV FL.R 22-25 06/09Q EUR 11947 525.97 0.56
14 769 287 NATWEST MKTS NV FL.R 22-24 14/11Q EUR 14 822 671.16 0.70
New Zealand/Nuova Zelanda 17 731 900.32 0.84
17723 144 AUSTRALIA NEW ZEALAND FL.R 23-24 18/07Q EUR 17731 900.32 0.84
Norway/Norvegia 11815 836.75 0.56
11815429 SPAREBANK MIDT NORGE FL.R 22-24 16/12Q EUR 11 815 836.75 0.56
Spain/Spagna 14 340 347.27 0.68
8861572 BANCO SANTANDER FL.R 23-25 16/01Q EUR 8885 471.05 0.42
3662783 BANCO SANTANDER SA FL.R 22-24 05/05Q EUR 3681012.15 0.17
1772314 BBVA FL.R 21-23 03/12Q EUR 1773 864.07 0.08
Sweden/Svezia 30 185 863.46 1.42
2363 086 SKANDINAVISKA ENSKIL FL.R 23-25 13/06Q EUR 2368 519.88 0.1
2953 857 VOLVO TREASURY AB FL.R 22-24 11/01Q EUR 2958 012.02 0.14
24 812 402 VOLVO TREASURY AB FL.R 22-24 22/02Q EUR 24 859 331.56 117
Switzerland/Svizzera 3542 134.20 0.17
3544 629 CREDIT SUISSE GROUP FL.R 21-26 16/01Q EUR 3542 134.20 0.17
United Kingdom/Regno Unito 66 707 748.52 3.15
17723 144 CLOSE BROTHERS FIN FL.R 21-23 23/12Q EUR 17 741 303.33 0.84
13 440 051 CREDIT SUISSE LONDON FL.R 22-24 31/05Q EUR 13491 228.04 0.64
20 677 002 LLOYDS BK CORP MKTS FL.R 22-23 02/10Q EUR 20677 001.57 0.98
14769 287 MIZUHO INTL FL.R 23-2527/01Q EUR 14798 215.58 0.70
United States of America/Stati Uniti d’America 13 855 115.54 0.65
12 899 495 GOLDMAN SACHS GROUP FL.R 21-24 30/04A EUR 12907 611.48 0.61
945 234 KRAFT HEINZ FOODS CO FL.R 23-25 09/05Q EUR 947 504.06 0.04
Bonds/Obbligazioni 272 979 576.54 12.88
Canada 2893 071.09 0.14
2953 857 TORONTO DOMINION BK 0.375 19-24 25/04A EUR 2893 071.09 0.14
China/Cina 7883 534.93 0.37
61110 000 CHINA 2.67 23-33 25/05S CNY 7883 534.93 0.37
France/Francia 44 534 939.21 210
7 325 566 ARVAL SERVICE LEASE 0 21-24 30/03A EUR 7024 44513 0.33
3249243 BFCM 0.125 19-24 05/02Y EUR 3205 855.73 0.15
2953 857 BPCE SA 0.00 14-26 25/06U EUR 4063 442.19 0.19
8566 186 CENTRE HOSPITALYR RE 0.00 21-23 19/11U EUR 851954228 0.40
14211 000 FRANCE 0.10 20-31 25/07A EUR 15 830 164.39 0.75
5907 715 VILOGIA SA 0.15 20-23 27/10A EUR 5891489.49 0.28
Germany/Germania 43 567 096.99 2.06
29519 000 GERMANY 0.1 21-33 15/04A EUR 33614 082.46 1.59
5907 715 HAMBURG CIAL BANK 0.35 20-24 08/01A8/01A EUR 5836 234.52 0.28
4135 400 HAMBURG COMMERCIAL 4.875 23-25 17/03A EUR 4116 780.01 0.19
Hungary/Ungheria 5932 881.60 0.28
5907 715 INTERNATIONAL INV BK 0 21-23 16/10U EUR 5932 881.60 0.28
Ireland/Irlanda 1754 738.53 0.08
1772314 GRENKE FINANCE PLC 4.125 22-24 14/10A EUR 1754 738.53 0.08
Italy/Italia 16 261 446.59 0.77
17 876 000 ITALY 0.1 21-33 15/05S EUR 16 261 446.59 0.77
Japan/Giappone 18 133 898.12 0.86
2953 857 ASAHI GROUP HOLDINGS 0.01 21-24 19/04A EUR 288773249 0.14
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

15254 310 MITSUBISHI UFJ FIN 0.98 18-23 09/10A EUR 15 246 165.63 0.72

Luxembourg/Lussemburgo 17 330 965.46 0.82

11815429 CHINA CONSTR BANK EU 0 21-24 28/06A EUR 11432 251.19 0.54

5907 715 CK HUTCHISON TCOM FIN 0.375 19-23 17/10A EUR 5898 714.27 0.28

Netherlands/Paesi Bassi 5884 683.98 0.28

5907 715 VOLKSWAGEN FINANCIAL 3.75 22-24 25/11A EUR 5884 683.98 0.28

Spain/Spagna 18 068 964.51 0.85

8861572 BANCO SANTANDER SA 0.25 19-24 19/06A EUR 8621218.08 0.41

9452 344 SANTANDER CONS FIN  1.1250 18-23 09/10A EUR 9447 746.43 0.45

Sweden/Svezia 2837 800.37 0.13

2953 857 ASSA ABLOY AB 0.40 16-24 16/09A EUR 2837 800.37 0.13

United Kingdom/Regno Unito 40 880 067.37 1.93

3759670 ITVPLC 2.00 16-23 01/12A EUR 3746 204.25 0.18

17 644 000 UNITED KINGDOM 1.25 08-32 22/11S GBP 37133 863.12 1.75

United States of America/Stati Uniti d’America 47 015 487.79 2.22

41668 000 UNITED STATES 1.375 23-33 15/07S usD 36 407 230.72 1.72

10 883 192 US BANCORP 0.85 17-24 07/06A EUR 10 608 257.07 0.50

Other transferable securities/Altri titoli negoziabili 41428 734.26 1.95

Floating rate notes/Obbligazioni a tasso variabile 41428 734.26 1.95

Finland/Finlandia 20728 456.29 0.98

20677 002 AKTIA OYJ FL.R 23-25 20/01Q EUR 20728 456.29 0.98

Luxembourg/Lussemburgo 2939 117.62 0.14

2953 857 VERSITO INTL SA FL.R 22-25 25/07Q EUR 2939 117.62 0.14

Netherlands/Paesi Bassi 17 761 160.35 0.84

17723 144 NATWEST MARKETS NV FL.R 22-24 14/06Q EUR 17 761 160.35 0.84

Money market instruments/Strumenti del mercato monetario 694 496 669.61 32.717

Floating rate notes/Obbligazioni a tasso variabile 41339778.14 1.95

France/Francia 29 538 701.51 1.39

17723 144 AXA BANQUE FL.R 22-23 07/12U EUR 17 723 645.43 0.84

11815429 BRED FL.R 22-23 03/10U EUR 11815 056.08 0.56

United Kingdom/Regno Unito 11 801 076.63 0.56

11815429 LLOYDS BANK FL.R 22-24 28/03U EUR 11801 076.63 0.56

Bonds/Obbligazioni 653 156 891.47 30.82

China/Cina 2892141.79 0.14

2953 857 KEB HANA BANK HKG ZCP 260224 EUR 2892 141.79 0.14

France/Francia 190 880 947.56 9.01

3544 629 AEGIDE ZCP 011123 EUR 3521 177.74 0.17

590 771 AEGIDE ZCP 141123 EUR 586 732.72 0.03

1772314 AEGIDE ZCP 271023 EUR 1766 317.39 0.08

5907 715 ALLIADE HABITAT ZCP 311023 EUR 5885914.78 0.28

17723 144 ARVAL SERVICE LEASE ZCP 020124 EUR 17 532 603.30 0.83

17723 144 ARVAL SERVICE LEASE ZCP 021023 EUR 17 621 848.75 0.83

11815429 AXA BK ZCP 070224 EUR 11577 925.06 0.55

11815429 BATIGERE SAREL SA ZCP 041023 EUR 11776 232.29 0.56

5907 715 BATIGERE SAREL SA ZCP 111023 EUR 5868 622.73 0.28

23630 859 BRED ZCP 030124 EUR 23 389 968.25 1.10

5907 715 COFACE S AE ZCP 24-10-23 EUR 5849 553.12 0.28

2953 857 COFACE SA ZCP 240124 EUR 2892 608.60 0.14

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
11815429 HLM GRAND DELTA ZCP 051023 EUR 11703 600.27 0.55
35 446 288 LMA ZCP 181223 EUR 35088 136.09 1.66
5907 715 SATELLITE SAS ZCP 090124 EUR 5840 035.71 0.28
3544 629 SATELLITE SAS ZCP 261023 EUR 3533 634.09 0.17
8861572 SATELLITE SAS ZCP 30-11-23 EUR 8800 575.72 0.42
17723 144 VILOGIA (STE HLM) ZCP 041023 EUR 17 645 460.95 0.83
Germany/Germania 16 482 655.35 0.78
14 769 287 KION GROUP AG ZCP 111023 EUR 14716 988.72 0.69
1772314 KION GROUP AG ZCP 161023 EUR 1765 666.63 0.08
Ireland/Irlanda 96 912 132.18 4.57
38 400 146 ARABELLA FINANCE DAC ZCP 191023 EUR 38 269 880.96 1.81
17723 144 ARABELLA FINANCE DAC ZCP 251023 EUR 17 605 681.22 0.83
17723 144 MATCHPOINT FINANCE ZCP 121023 EUR 17 551 814.84 0.83
14 769 287 WEINBERG CAPITAL DAC ZCP 161023 EUR 14711 843.70 0.69
8861572 WEINBERG CAPITAL DAC ZCP 311023 EUR 8772911.46 0.41
Italy/Italia 26404 701.54 1.25
26584 716 ENI'SPA ZCP 271123 EUR 26404 701.54 1.25
Jersey 11 697 558.48 0.55
11815429 THE ROYA BK SCOT | ZCP 16-10-23 EUR 11 697 558.48 0.55
Luxembourg/Lussemburgo 64 572 949.74 3.05
14769 287 ALBION CAP CORP SA ZCP 251023 EUR 14718 525.24 0.69
17723 144 CORELUX S A ZCP 191023 EUR 17 662 109.62 0.83
14 769 287 SUNDERLAND RECEIVABL ZCP 101123 EUR 14 621011.19 0.69
17723 144 SUNDERLAND RECEIVABL ZCP 151223 EUR 17 571 303.69 0.83
Netherlands/Paesi Bassi 43 248 032.08 2.04
20 677 002 BMW FIN ZCP 20-11-23 EUR 20 383 278.96 0.96
23040 087 TOYOTA MOTOR FIN ZCP 021023 EUR 22864 753.12 1.08
Spain/Spagna 22 657 314.22 1.07
11815429 0294681 SANTAND ZCP 060924 EUR 11328 833.28 0.53
11815429 BANCO BILBAO VIZCAYA ZCP 130924 EUR 11328 480.94 0.53
Sweden/Svezia 12 849 355.26 0.61
5907 715 AB SAGAX ZCP 231023 EUR 5885 507.28 0.28
7089 258 SCANIA CV AB ZCP 091123 EUR 6963 847.98 0.33
United Kingdom/Regno Unito 105 487 063.76 498
17723 144 BANK OF CHINA LONDON ZCP 021023 EUR 17 663 251.36 0.83
35 446 288 BANK OF CHINA LONDON ZCP 041223 EUR 35190 385.22 1.66
20 677 002 GOLDMAN SACHS INTER ZCP 271123 EUR 20539 231.88 0.97
2953 857 LLOYDS BANK PLC ZCP 050724 EUR 2852 181.55 0.13
29538 574 MITSUBISHI UFJ TRUST ZCP 161023 EUR 29242 013.75 1.38
United States of America/Stati Uniti d’America 59 072 039.51 279
23630 859 COLLATERALIZED CP ZCP 310124 EUR 23301419.67 1.10
1181543 HONEYWELL INTERN ZCP 041023 EUR 1176 017.98 0.06
11815429 HONEYWELL INTERN ZCP 091023 EUR 11 743 845.01 0.55
2953 857 HONEYWELL INTERN ZCP 110124 EUR 2914 932.79 0.14
14178 515 HONEYWELL INTERN ZCP 141123 EUR 14 084 728.65 0.66
5907 715 MONT BLAN CAPI ZCP 16-10-23 EUR 5851 095.41 0.28
Counterparty Maturity Rate Amount % of Net
Assets
Controparte Scandenza Tasso Somme % dell’attivo
netto
EUR
Term Deposits/Depositi a termine 11 815 429.46 0.56
Banco Santander S.A 02/10/2023 3.90 11815 429.46 0.56
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net

contracts (depreciation) Assets
Sottostanti Numero di Controparte Valuta Impegni  Plusvalenza/(minusvalenza ) % dell'attivo

contratti netto
non realizzata
EUR EUR

Futures Contracts/Contratti di
Futures 2504 525.46 0.12
Futures on index/Futures sui indici
AMSTERDAM INDEX 10/23 (97) Citibank NA (London) EUR 14 138 526.00 35 855.69 0.00
CAC40 10 EURO 10/23 (166) Citibank NA (London) EUR 11844 199.60 109 847.89 0.01
DAX INDEX GERMANY 12/23 (85) Citibank NA (London) EUR 32 696 482.50 481 221.30 0.02
DJ EURO STOXX 50 12/23 (814) Citibank NA (London) EUR 33981 732.40 386 802.97 0.02
DJIA MINI FUTURE-CBT 12/23 (242) Citibank NA (London) usD 38294 285.71 1052 878.98 0.05
EM RUSS 2000 12/23 44 Citibank NA (London) usD 3709 302.86 (155 326.92) (0.01)
FTSE/XINHUA CHIN-SGX 561 Citibank NA (London) usD 6 569 356.36 2649.35 0.00
10/23
FTSE 100 INDEX 12/23 (155) Citibank NA (London) GBP 13595 254.78 (157 251.56) (0.01)
FTSE MIB INDEX 12/23 (48) Citibank NA (London) EUR 6778 382.40 25463.33 0.00
FTSE TAIWAN 10/23 173 Citibank NA (London) usD 9202 505.22 22706.68 0.00
HANG SENG INDEX 10/23 90 Citibank NA (London) HKD 9665 213.85 48 889.74 0.00
KOSPI 200 INDEX(KSE) 12/23 327 Citibank NA (London) KRW 18 694 594.95 (555 041.39) (0.03)
MINI MSCI EMG MKT 12/23 195 Citibank NA (London) usb 8774 162.90 (292 025.77) (0.01)
NASDAQ 100 E-MINI 12/23 (239) Citibank NA (London) usb 66 435 747.06 1910 964.98 0.09
NIKKEI 225 (OSAKA) 12/23 (132) Citibank NA (London) JPY 26 616 582.93 711 946.80 0.03
S&P/TSE CAN 60 INDEX 12/23 1) Citibank NA (London) CAD 6717 744.31 216 772.39 0.01
S&P 500 EMINI INDEX 12/23 (274) Citibank NA (London) usD 55 486 455.73 1749 523.03 0.08
SPI 200 INDEX (SFE) 12/23 (157) Citibank NA (London) AUD 16 864 823.81 338 786.61 0.02
SWISS MARKET INDEX 12/23 (183) Citibank NA (London) CHF 20714 681.74 (60 127.19) (0.00)
TOPIX (OSE) 12/23 78 Citibank NA (London) JPY 11470 484.41 (214 160.54) (0.01)
Futures on bonds/Futures sui obbligazioni
AUSTR 10YR BOND 12/23 357 Citibank NA (London) AUD 19 151 495.63 (645 342.26) (0.03)
CAN 10YR BOND (MSE) 12/23 27 Citibank NA (London) CAD 1552 877.25 (36 490.44) (0.00)
EURO BTP FUTURE -EUX 96 Citibank NA (London) EUR 9315 888.00 (372 222.34) (0.02)
12123
EURO BUND FUTURE 12/23 34 Citibank NA (London) EUR 3113 669.00 (46 601.79) (0.00)
EURO BUXL FUTURE 12/23 69 Citibank NA (London) EUR 4819 719.00 (442 738.46) (0.02)
EURO-OAT-FUTURES-EUX 84 Citibank NA (London) EUR 8128 470.00 (172 423.26) (0.01)
12123
JPN 10 YEARS BOND 12/23 69 Citibank NA (London) JPY 42308 763.20 (424 430.35) (0.02)
KOREA 10YR BOND 12/23 109 Citibank NA (London) KRW 7867 473.22 (46 497.56) (0.00)
LONG GILT FUTURE-LIF 12/23 373 Citibank NA (London) GBP 27625 393.13 (446 993.71) (0.02)
US 10YR ULTRA (CBOT) 12/23 66 Citibank NA (London) usD 5655 681.85 (204 052.36) (0.01)
US TREASURY BOND 12/23 45 Citibank NA (London) usD 4207 792.21 (257 693.27) (0.01)
US ULTRA BD CBT 30YR 10 Citibank NA (London) usD 690 672.96 (60 365.11) (0.00)
12123

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets

Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo
acquistate vendute non realizzata netto

EUR
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (3 543 845.78) 0.17)
EUR 319091 824.18 Citibank NA (London) 13/10/2023 usD 342 360 000.00 (4140 922.80) (0.20)
EUR 29 553 342.53 Société Générale 13/10/2023 CHF 28 230 000.00 387 693.29 0.02
EUR 23249 372.23 Société Générale 13/10/2023 GBP 20010 000.00 188 508.48 0.01
usD 15 467 488.00 Société Geénérale 13/10/2023 EUR 14520 163.49 83131.80 0.00
CAD 2940 000.00 UBS Ltd London 13/10/2023 EUR 2022 323.98 31070.06 0.00
EUR 5587 425.24 UBS Ltd London 13/10/2023 AUD 9330 000.00 (99 778.86) (0.00)
EUR 39230 986.02 UBS Ltd London 13/10/2023 JrY 6 166 550 000.00 151 265.41 0.01
EUR 1961 836.55 UBS Ltd London 13/10/2023 usD 2093 670.00 (14 858.31) (0.00)
AUD 8086 161.53 CACEIS Bank, Lux. Branch 16/10/2023 EUR 4834 315.62 94 637.22 0.00
CHF 351755 453.42 CACEIS Bank, Lux. Branch 16/10/2023 EUR 367 630 104.13 (4148 388.98) (0.20)
EUR 22926 017.12 CACEIS Bank, Lux. Branch 16/10/2023 CHF 21895 337.38 300 526.56 0.01
EUR 75 563 305.04 CACEIS Bank, Lux. Branch 16/10/2023 GBP 65 491 757.55 93994.38 0.00
EUR 1617 657.55 CACEIS Bank, Lux. Branch 16/10/2023 JryY 254 534 070.00 3911.99 0.00
EUR 19 365 739.87 CACEIS Bank, Lux. Branch 16/10/2023 usD 20 624 072.22 (103 628.29) (0.00)
GBP 464 265 953.89 CACEIS Bank, Lux. Branch 16/10/2023 EUR 539 389 685.54 (4 393 264.28) 0.21)
JPY 13 222 301 705.00 CACEIS Bank, Lux. Branch 16/10/2023 EUR 83775 154.90 54 051.48 0.00
SGD 20499 313.88 CACEIS Bank, Lux. Branch 16/10/2023 EUR 14028 096.74 157 864.88 0.01
usb 560 988 691.85 CACEIS Bank, Lux. Branch 16/10/2023 EUR 521738 065.36 7 840 498.59 0.37
EUR 7911412.73 Société Générale  22/12/2023 CNH 61280 000.00 (30 158.40) (0.00)
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

62

Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Descrizione Controparte Figurativo  Scandenz Valuta Acquisto/ Comparto Plusvalenza/(min % dell'attivo
a vendita di riceve/(paga) usvalenza) netto
protezione a tasso fisso non realizzata
EUR
Credit Default Swaps (CDS) (1939 697.87) (0.09)
CDS Index/CDS sugli indici
CDX HY CDSI S40 5Y PRC Corp Citibank NA 20 110 000.00 20/06/2028 usb Sell 5.00 285418.06 0.01
CDX HY CDSI S840 5Y PRC Corp Citibank NA 100 790 000.00 20/06/2028 UsD Sell 5.00 1430 496.58 0.07
CDX HY CDSI S40 5Y PRC Corp Citibank NA 91325 000.00 20/06/2028 UusD Buy 5.00 (1296 161.33) (0.06)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 15 600 000.00 20/06/2028 Uusb Sell 5.00 221408.35 0.01
MARKIT CDX EM CDSI 839 5Y Citibank NA 28010 000.00 20/06/2028 UsD Sell 1.00 (1191 155.20) (0.06)
MARKIT CDX EM CDSI S39 5Y Citibank NA 14 670 000.00 20/06/2028 usb Buy 1.00 623 857.44 0.03
MARKIT CDX EM CDSI S39 5Y Citibank NA 27 200 000.00 20/06/2028 UsD Sell 1.00 (1156 709.09) (0.05)
MARKIT CDX EM CDSI S39 5Y Citibank NA 18 120 000.00 20/06/2028 UsD Sell 1.00 (770 572.38) (0.04)
MARKIT CDX EM CDSI S39 5Y Citibank NA 42 560 000.00 20/06/2028 UsD Sell 1.00 (1809 909.52) (0.09)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 12120 000.00 20/06/2028 UusD Buy 5.00 (172 017.25) (0.01)
CDX HY CDSI 840 5Y PRC Corp Citibank NA 24220 000.00 20/06/2028 UsD Sell 5.00 343 750.64 0.02
MARKIT CDX EM CDSI S39 5Y Citibank NA 8660 000.00 20/06/2028 usb Sell 1.00 (368 275.76) (0.02)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 47 965 000.00 20/06/2028 usb Buy 5.00 (680 759.69) (0.03)
MARKIT CDX EM CDSI S39 5Y Citibank NA 21150 000.00 20/06/2028 usb Sell 1.00 (899 426.37) (0.04)
MARKIT CDX EM CDSI S39 5Y Citibank NA 7500 000.00 20/06/2028 UsD Buy 1.00 318 945.52 0.02
MARKIT CDX EM CDSI S39 5Y Citibank NA 70 300 000.00 20/06/2028 UsD Sell 1.00 (2989 582.68) (0.14)
MARKIT CDX EM CDSI S39 5Y Citibank NA 16 000 000.00 20/06/2028 UsD Sell 1.00 (680 417.11) (0.03)
CDX HY CDSI 840 5Y PRC Corp Citibank NA 18 860 000.00 20/06/2028 UsD Buy 5.00 (267 677.00) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 31400 000.00 20/06/2028 usb Sell 5.00 445 655.25 0.02
CDX HY CDSI S40 5Y PRC Corp Citibank NA 29170 000.00 20/06/2028 UsD Buy 5.00 (414 005.22) (0.02)
CDX HY CDSI S840 5Y PRC Corp Citibank NA 24980 000.00 20/06/2028 UsD Sell 5.00 354 537.20 0.02
MARKIT CDX EM CDSI S39 5Y Citibank NA 40 690 000.00 20/06/2028 usb Buy 1.00 1730 385.77 0.08
CDX HY CDSI S40 5Y PRC Corp Citibank NA 5020 000.00 20/06/2028 UsD Buy 5.00 (71248.07) (0.00)
MARKIT CDX EM CDSI S39 5Y Citibank NA 28150 000.00 20/06/2028 UsD Buy 1.00 1197 108.85 0.06
MARKIT CDX EM CDSI 839 5Y Citibank NA 46 410 000.00 20/06/2028 UsD Buy 1.00 1973 634.89 0.09
CDX HY CDSI S40 5Y PRC Corp Citibank NA 13240 000.00 20/06/2028 usb Sell 5.00 187 913.23 0.01
MARKIT CDX EM CDSI S39 5Y Citibank NA 21640 000.00 20/06/2028 UsD Sell 1.00 (920 264.14) (0.04)
MARKIT CDX EM CDSI S39 5Y Citibank NA 14 350 000.00 20/06/2028 UsD Sell 1.00 (610 249.10) (0.03)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 20 710 000.00 20/06/2028 UusD Sell 5.00 293 933.77 0.01
CDX HY CDSI S40 5Y PRC Corp Citibank NA 27 630 000.00 20/06/2028 usb Sell 5.00 392 148.24 0.02
MARKIT CDX EM CDSI S39 5Y Citibank NA 43 900 000.00 20/06/2028 UsD Buy 1.00 1866 894.46 0.09
CDX HY CDSI S40 5Y PRC Corp Citibank NA 11870 000.00 20/06/2028 usb Sell 5.00 168 469.04 0.01
CDX HY CDSI S40 5Y PRC Corp Citibank NA 6570 000.00 20/06/2028 UsD Sell 5.00 93 246.98 0.00
MARKIT CDX EM CDSI S39 5Y Citibank NA 31010 000.00 20/06/2028 UsD Buy 1.00 1318 733.41 0.06
MARKIT CDX EM CDSI S39 5Y Citibank NA 7320 000.00 20/06/2028 usb Sell 1.00 (311290.83) (0.01)
MARKIT CDX EM CDSI S39 5Y Citibank NA 150 220 000.00 20/06/2028 UsD Buy 1.00 6 388 266.16 0.30
MARKIT CDX EM CDSI S39 5Y Citibank NA 12930 000.00 20/06/2028 UsD Sell 1.00 (549 862.08) (0.03)
MARKIT CDX EM CDSI 839 5Y Citibank NA 12 380 000.00 20/06/2028 UsD Sell 1.00 (526 472.75) (0.02)
MARKIT CDX EM CDSI S39 5Y Citibank NA 15710 000.00 20/06/2028 usb Buy 1.00 668 084.56 0.03
CDX HY CDSI S40 5Y PRC Corp Citibank NA 39 500 000.00 20/06/2028 UsD Buy 5.00 (560 617.27) (0.03)
CDX HY CDSI S840 5Y PRC Corp Citibank NA 21070 000.00 20/06/2028 UsD Buy 5.00 (299 043.19) (0.01)
MARKIT CDX EM CDSI S39 5Y Citibank NA 9270 000.00 20/06/2028 usb Sell 1.00 (394 216.66) (0.02)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 36 170 000.00 20/06/2028 UsD Buy 5.00 (513 355.11) (0.02)
CDX HY CDSI §40 5Y PRC Corp Citibank NA 44720 000.00 20/06/2028 UsD Sell 5.00 634 703.91 0.03
MARKIT CDX EM CDSI S39 5Y Citibank NA 25370 000.00 20/06/2028 usb Sell 1.00 (1078 886.38) (0.05)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 17 200 000.00 20/06/2028 UsD Sell 5.00 244 116.88 0.01
MARKIT CDX EM CDSI S39 5Y Citibank NA 16 040 000.00 20/06/2028 usb Sell 1.00 (682 118.16) (0.03)
MARKIT CDX EM CDSI S39 5Y Citibank NA 25930 000.00 20/06/2028 usb Sell 1.00 (1102 700.99) (0.05)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 28910 000.00 20/06/2028 UsD Buy 5.00 (410 315.07) (0.02)
MARKIT CDX EM CDSI S39 5Y Citibank NA 13 150 000.00 20/06/2028 UsD Sell 1.00 (559 217.82) (0.03)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 29670 000.00 20/06/2028 UsD Buy 5.00 (421 101.64) (0.02)
MARKIT CDX EM CDSI S39 5Y Citibank NA 12120 000.00  20/06/2028 usb Buy 1.00 515 415.96 0.02
CDX HY CDSI S40 5Y PRC Corp Citibank NA 14 780 000.00 20/06/2028 UsD Buy 5.00 (209 770.21) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 15520 000.00 20/06/2028 UsD Sell 5.00 220272.91 0.01
ITRX XOVER CDSI S40 5Y Citibank NA 36 600 000.00 20/12/2028 EUR Sell 5.00 1096 816.18 0.05
ITRX XOVER CDSI S40 5Y Citibank NA 3990 000.00 20/12/2028 EUR Sell 5.00 119 570.94 0.01
ITRX XOVER CDSI 840 5Y Citibank NA 117 780 000.00 20/12/2028 EUR Sell 5.00 3529 590.43 0.17
ITRX XOVER CDSI S40 5Y Citibank NA 23380 000.00 20/12/2028 EUR Buy 5.00 (700 643.78) (0.03)
MARKIT CDX EM CDSI S40 5Y Citibank NA 22440 000.00 20/12/2028 UsD Buy 1.00 1157 955.66 0.05

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Descrizione Controparte Figurativo  Scandenza Valuta Acquisto/ Comparto Plusvalenza/(min % dell'attivo
vendita di riceve/(paga) usvalenza) netto
protezione a tasso fisso non realizzata
EUR
MARKIT CDX EM CDSI S40 5Y Citibank NA 110 340 000.00 20/12/2028 usb Sell 1.00 (5693 798.02) 0.27)
CDX HY CDSI S41 5Y PRC Corp Citibank NA 42750 000.00 20/12/2028 usb Sell 5.00 310 886.57 0.01
MARKIT CDX EM CDSI S40 5Y Citibank NA 38930 000.00 20/12/2028 usb Sell 1.00 (2008 877.63) (0.09)
MARKIT CDX EM CDSI S40 5Y Citibank NA 6650 000.00 20/12/2028 usb Sell 1.00 (343 155.31) (0.02)
Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Excess Return Swap/Excess Return Swap 1370297017 0.65
Performance of LOIM US No fixed amount UBS AG, LONDON 19/05/2024 usb 7870 000.00 2141458 0.00
Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell'indice LOIM US Intraday
Trend Index
SPX Index UBS NDX Intraday UusD 36.95
Trend Strategy
SPX Index. UBS US Intraday usDh 36.82
Trend Strategy
Performance of 0.50%*Notional Quantity BNP Paribas S.A. 31/05/2024 usb 112 370 000.00 14 315494.28 0.68
LOIM Commodity multiplied by fixed rate Act Days  Paris
X2 Index divided by 360
Underlying Futures Contracts  Underlying Currency Weight of the Index
of LOIM Commodity X2 Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Commodity
X2 Index
LAZ25 COMDTY Aluminium usD 13.31
COF4 COMDTY Brent Crude Oil usb 8.52
CCH4 COMDTY Cocoa usb 16.77
KCH4 COMDTY Coffee usb 9.41
LPZ25 COMDTY Cooper usb 16.26
CTH4 COMDTY Cotton usb 8.01
CLF4 COMDTY Crude Qil usb 7.76
QSZ3 COMDTY Gasoil usD 747
GCZ3 COMDTY Gold usDh 19.37
HOZ3 COMDTY Heating Oil usb 772
LHZ3 COMDTY Lean Hogs usDh 9.97
LCG4 COMDTY Live Cattle usb 20.26
MOZ24 COMDTY Mars (Argus) Trade usD 4.00
NGH24 COMDTY Natural Gas usb 1.74
LNZ3 COMDTY Nickel usb 5.88
Siz4 COMDTY Silver usb 10.21
SBK4 COMDTY Sugar usb 15.71
XBZ3 COMDTY Unleaded Gasoline usDb 7.28
LXH4 COMDTY Zinc usb 11.60
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Performance of Goldman No fixed amount GOLDMAN SACHS 14/12/2023 usb 8470 000.00 (114 586.68) (0.01)
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
GSISMES5 Goldman Sachs usb 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usb 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  No fixed amount SGR SOCIETE 23/09/2024 usb 79 332 985.30 (810 983.86) (0.04)
Leverage Commodity GENERAL PARIS
Backwardation Index
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commodity
Backwardation Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Commodity
Backwardation Index
LAG24 COMDTY Aluminium usb (15.15)
COH4 COMDTY Brent Crude Oil usD 8.40
CCH4 COMDTY Cocoa usb 393
KCH4 COMDTY Coffee usb (6.19)
LPG24 COMDTY Cooper usb 2.08
CTH4 COMDTY Cotton usb (4.32)
CLG4 COMDTY Crude Oil usb 10.62
QSG4 COMDTY Gasoil usb 12.86
GCG4 COMDTY Gold usb (10.07)
HOG4 COMDTY Heating Oil usb 14.87
NGG24 COMDTY Natural Gas usD (16.17)
LNG4 COMDTY Nickel usb (7.83)
SIH4 COMDTY Silver usb (12.25)
SBH4 COMDTY Sugar usb 16.88
XBG4 COMDTY Unleaded Gasoline usb 6.05
LXG4 COMDTY Zinc usb (2.23)

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional  Unrealised appreciation/ % of Net
(depreciation) Assets
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Performance of LOIM  EUR EURIBOR 3 MONTHS SGR SOCIETE 03/11/2023 EUR 30990 000.00 197 636.16 0.01
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Long
Volatility EUR Strategy
SGMDLOEE Index LOIM Long Equity EUR 2443
Volatility EUR
Strategy
SGBVVRO2 index SGI VR 10Y20Y EU EUR 36.56
Index-Vol on Rates
SGBVVRRE Index SGIVRREU EUR 38.90
Strategy-Vol Roll on
Rates
Performance of LOIM ~ USD LIBOR 3 MONTHS SGR SOCIETE 03/11/2023 usb 32180 000.00 408 717.99 0.02
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Long
Volatility USD Strategy
SGMDLOEU Index LOIM Long Equity UsD 23.65
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 37.95
Index-Vol on Rates
SGBVVR2U Index SGIVRR US usD 38.44
Strategy-Vol Roll on
Rates
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA 15/12/2023 usb 5040 000.00 (314 722.30) (0.01)
VVOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM VOLA
Dynamic Neutral Basket
Index
UXV23 INDEX CBOE VOLATILITY UusD 4.50
INDEX FUTURES
10/2023
UXX23 INDEX CBOE VOLATILITY usb 311
INDEX FUTURES
11/2023
ESZ23 INDEX S&P 500 INDEX UusD 8.65
FUTURES 12/2023
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 588 634 331.98
(Acquisition cost/Costi di acquisizione : EUR 586 757 232.45)
Cash and term deposits/Cassa 98 890 273.34
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 4906 213.41
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 1815019.75
Interest on swaps receivable/Interessi su swaps da ricevere 608 521.77
Unrealised appreciation on forward foreign currency exchange contracts/Plusvalenza non realizzata su contratti di cambio a 2) 1729433.75
termine
Unrealised appreciation on futures contracts/Plusvalenza non realizzata su contratti future (2) 388 064.32
Unrealised appreciation on ERS/Plusvalenza non realizzata su ERS (2) 744791223
704 419 770.55
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 26 672177.37
Payable on redemptions/Somme da pagare sui rimborsi 10 364 515.72
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 336 849.44
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9) 84 573.05
Interest on swaps payable/Interessi su swaps da pagare 418 519.81
Unrealised depreciation on CDS/Minusvalenza non realizzata su CDS 2 1046 963.23
38 923 598.62

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 501 621 876.72
INCOME/RICAVI

Dividends, net/Dividendi, netti 2) 3762579.82
Interest on bonds, net/Interessi su obbligazioni, netti (2) 6614 092.48
Interest on swaps, net/Interessi su swap, netti 7594 328.93
Bank interest/Interessi bancari 2188 406.09
Bank interest on time deposits/Interessi bancari su depositi a termine 171 908.13
Other income/Altri redditi 195.59
20331 511.04

EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 3083 746.26
Distribution fees/Commissioni di distribuzione (3) 40191.16
Bank interest and charges/Interessi e oneri bancari 389484.73
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 830 053.31
4343 475.46
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 15988 035.58

Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (7 304 986.45)
Net realised loss on forward foreign currency exchange contracts/Perdita netta realizzata su contratti di cambio a termine (2) (621 622.36)
Net realised loss on futures contracts/Perdita netta realizzata su contratti future 2) (27 240 128.11)
Net realised gain on swaps and CFD/Utile netto realizzato su swap e CFD (2) 2031132.09
@

Net realised loss on foreign exchange/Perdita netta realizzata su cambi (4 466 375.43)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (21 613 944.68)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 30814 646.93
su investimenti

Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della 2) (367 728.04)
plus/minusvalenza netta non realizzata su contratti di cambio a termine

Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non 2) (7 687 341.00)
realizzata su contratti future

Change in net unrealised appreciation or depreciation on ERS/Variazione della plus/minusvalenza netta non realizzata su ERS (2) 6 744 595.90
Change in net unrealised appreciation or depreciation on CDS/Variazione della plus/minusvalenza netta non realizzata su CDS (2) 1046 439.10
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 8 936 668.21
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (116 242.33)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) 155 053 869.33
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 665 496 171.93

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Hedged - Capitalisation 109 292.1410 27 651.4700 21117.4690 115 826.1420
P - CHF - Hedged - Capitalisation 57 399.2070 14 135.6660 22249.2070 49 285.6660
P - EUR - Capitalisation 246 184.9830 163 537.9710 110 892.3620 298 830.5920
R X1 - USD - Hedged - Capitalisation 5684.4980 25 369.9230 0.0000 31054.4210
N - USD - Hedged - Capitalisation 744 956.1970 68 756.5580 357 602.2730 456 110.4820
N - USD - Hedged - Distribution 481 033.6660 0.0000 0.0000 481 033.6660
N - CHF - Hedged - Capitalisation 400 678.2900 113 500.0000 0.0000 514 178.2900
N - EUR - Capitalisation 5234 477.5140 1562 768.6940 1529 955.0130 5267 291.1950
N - EUR - Distribution 390 602.0000 0.0000 104 644.0000 285 958.0000
N - AUD - Hedged - Capitalisation 0.0000 249 259.0020 0.0000 249 259.0020
|- USD - Hedged - Capitalisation 8871462.7130 6 258 706.3640 1469 308.3810 13 660 860.6960
| - CHF - Hedged - Capitalisation 1894 771.9230 1422 377.1070 711720.2870 2605428.7430
| - EUR - Capitalisation 1311 433.0000 0.0000 0.0000 1311 433.0000
S - CHF - Hedged - Capitalisation 9010 269.0000 519 806.3140 2972 040.0000 6 558 035.3140
S - EUR - Capitalisation 3693 410.0540 637 729.0040 295 722.0000 4035417.0580
M - USD - Hedged - Capitalisation 475 943.4470 96 078.4520 134 389.3710 437 6325280
M - USD - Hedged - Distribution 59 695.0000 0.0000 21408.3020 38 286.6980
M X1 - USD - Hedged - Capitalisation 36 970.5550 0.0000 0.0000 36 970.5550
M X8 - USD - Hedged - Capitalisation 4740 745.2930 7 522 205.9760 1648 637.3800 10 614 313.8890
M X8 - USD - Hedged - Distribution 0.000 245 226.559 0.000 245 226.559
M - CHF - Hedged - Capitalisation 302 599.7740 53 457.1010 14 764.0000 341292.8750
M X8 - CHF - Hedged - Capitalisation 0.0000 266 665.6630 266 665.6630 0.0000
M - EUR - Capitalisation 407 589.4770 193 010.7390 29 644.2900 570 955.9260
M - EUR - Distribution 302 640.1580 30 649.6920 53 524.0120 279 765.8380
M X1 - EUR - Capitalisation 1163 515.2030 144 634.8040 132 264.0000 1175 886.0070
M X1 - EUR - Distribution 316 114.1970 0.0000 24 600.1800 291514.0170
M X8 - EUR - Capitalisation 476 421.2340 90 371.7980 409 471.2340 157 321.7980
M X8 - JPY - Hedged - Capitalisation 30 952.9350 650 735.3600 11 455.0630 670 233.2320
Statistics / Statistiche
For the period/year ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1506 981.01 1341997.83 859 185.00
Net Asset Value per share/Valore patrimoniale netto per azione 13.0107 12.2790 14.1589
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 572760.50 657 527.71 155 424.30
Net Asset Value per share/Valore patrimoniale netto per azione 11.6212 11.4553 13.4672
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3606 824.25 2875913.72 2872 089.83
Net Asset Value per share/Valore patrimoniale netto per azione 12.0698 11.6819 13.6967
R X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 306 039.14 52 944.50 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.8549 9.3138 0.0000
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 6027 179.40 9212723.73 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 13.2143 12.3668 0.0000
N - USD - Hedged - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 6321 867.74 5948 859.30 1383 847.63
Net Asset Value per share/Valore patrimoniale netto per azione 13.1423 12.3668 14.2713
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 6 288 209.88 4789786.31 4557 075.87
Net Asset Value per share/Valore patrimoniale netto per azione 12.2296 11.9542 13.9361
N X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 35360 298.79
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 13.9410
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 67 177 977.32 64 073 547.69 63 544 706.46
Net Asset Value per share/Valore patrimoniale netto per azione 12.7538 12.2407 14.2318
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3608 676.14 4761180.32 2236 565.24
Net Asset Value per share/Valore patrimoniale netto per azione 12.6196 12.1893 14.2319
N - AUD - Hedged - Capitalisation AUD AUD AUD
Net Asset Value/Valore Patrimoniale Netto 2510407.03 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.0715 0.0000 0.0000
1- USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 182816 114.37 111 063 494.43 42965 614.30
Net Asset Value per share/Valore patrimoniale netto per azione 13.3825 125192 14.3094
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 31941 090.66 22 696 599.66 34 415074.53
Net Asset Value per share/Valore patrimoniale netto per azione 12.2594 11.9785 13.9589
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 16 758 063.71 16 077 404.42 1450 023.56
Net Asset Value per share/Valore patrimoniale netto per azione 12.7784 12.2594 14.2479
|- EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 7818 866.93
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 13.9924
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 73903 027.07 98 390 835.79 85077 479.90
Net Asset Value per share/Valore patrimoniale netto per azione 11.2691 10.9199 12.6200
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 54 543 957.66 47 497 739.61 29993 552.19
Net Asset Value per share/Valore patrimoniale netto per azione 13.5163 12.8601 14.8225
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 5812021.95 5925182.12 3966 216.57
Net Asset Value per share/Valore patrimoniale netto per azione 13.2806 12.4493 14.2587
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 501 487.46 735 835.93 686 881.89
Net Asset Value per share/Valore patrimoniale netto per azione 13.0982 12.3266 14.2587
M X1 - USD - Hedged - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 498 301.97 464 528.10 533 105.51
Net Asset Value per share/Valore patrimoniale netto per azione 13.4783 12.5648 14.3113
M X8 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 140 191 764.85 58 619 545.80 0.00
Net Asset Value per share/Valore patrimoniale neto per azione 13.2078 12.3650 0.0000
M X8 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 3238 902.82 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 13.2078 0.0000 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 4127 590.34 358312247 1897 168.13
Net Asset Value per share/Valore patrimoniale netto per azione 12.0940 11.8411 13.8271
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 7203101.79 4 943 362.16 3246 058.42
Net Asset Value per share/Valore patrimoniale netto per azione 12.6159 12.1283 141244
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3242 317.03 3386 517.85 3810480.92
Net Asset Value per share/Valore patrimoniale netto per azione 11.5894 11.1899 13.2109
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 15096 273.67 14 280 668.66 10513 690.90
Net Asset Value per share/Valore patrimoniale netto per azione 12.8382 12.2737 14.2147
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3436 147.74 3598 990.17 3447 463.19
Net Asset Value per share/Valore patrimoniale netto per azione 11.7872 11.3851 13.4741
M X8 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2005442.79 5830 829.35 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 12.7474 12.2388 0.0000
M X8 - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Valore Patrimoniale Netto 6 115 441 356 278 613 543 0
Net Asset Value per share/Valore patrimoniale netto per azione 9124 9001 0
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo
nominale conto netto
EUR
Germany/Germania 20 666 005.54 3.1
5629 ADIDAS AG NAMEN AKT EUR 937 903.98 0.14
13293 ALLIANZ SE PREFERENTIAL SHARE EUR 3000 230.10 0.45
9635 DAIMLER TRUCK HOLDING AG EUR 316 220.70 0.05
6178 DEUTSCHE BOERSE AG REG SHS EUR 1011 338.60 0.15
84 367 DEUTSCHE TELEKOM AG REG SHS EUR 1676 203.56 0.25
7298 HENKEL AG & CO KGAA PFD EUR 492 323.08 0.07
39183 INFINEON TECHNOLOGIES REG SHS EUR 1228 582.97 0.18
29410 MERCEDES-BENZ GROUP EUR 1937 824.90 0.29
11647 MERCK KGAA EUR 1841973.05 0.28
2562 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 945 634.20 0.14
28754 SAP AG EUR 3531 566.28 0.53
16 514 SIEMENS AG PREFERENTIAL SHARE EUR 2240 289.24 0.34
22392 SIEMENS ENERGY - REGISTERED SHS EUR 277 212.96 0.04
19189 SIEMENS HEALTHINEERS EUR 921072.00 0.14
3406 SYMRISE AG EUR 307 629.92 0.05
Ireland/Irlanda 1886 895.44 0.28
6505 ACCENTURE - SHS CLASS A usb 1886 895.44 0.28
Italy/Italia 6413 648.91 0.96
90 809 ENEL SPA EUR 528 508.38 0.08
151986 ENIAZ EUR 2318 698.42 0.35
28 576 FINECOBANK EUR 329 052.64 0.05
55588 LEONARDO SPA EUR 759 332.08 0.11
52 947 MEDIOBANCA EUR 663 425.91 0.10
101 402 SNAM SPA EUR 451 137.50 0.07
845 740 TELECOM ITALIA EUR 250 423.61 0.04
37951 TERNA SPA EUR 270514.73 0.04
37068 UNICREDIT SPA REGS EUR 842 555.64 0.13
Japan/Giappone 18 451 629.97 277
22400 ADVANTEST CORP JPY 592 779.57 0.09
44 600 ASAHI GROUP HOLDINGS LTD JPY 1578 017.11 0.24
33300 ASTELLAS PHARMA JPY 437 137.46 0.07
26 200 CHUGAI PHARMACEUTICAL JPY 766 803.63 0.12
4700 DAIKIN INDUSTRIES LTD JPY 698 342.54 0.10
6800 EISAI JPY 357 405.55 0.05
9300 FAST RETAILING CO LTD JPY 1918 369.89 0.29
17 500 HITACHI LTD JPY 1027 346.65 0.15
121500 J.FRONT RETAILING CO LTD JPY 1175 841.55 0.18
11800 KAO CORP JPY 414 589.48 0.06
68 300 KIRIN HOLDINGS CO LTD JPY 904 804.96 0.14
218 600 LY CORPORATION JPY 574 891.95 0.09
13700 MITSUIAND CO LTD JPY 470 246.11 0.07
74 500 NIKON CORP JPY 743 387.56 0.11
21400 NTT DATA GROUP CORPORATION JPY 271 509.40 0.04
30900 OLYMPUS CORP JPY 379717.76 0.06
85100 SEKISUI HOUSE LTD JPY 1603 516.51 0.24
6300 SHINOGI COLTD JPY 266 607.25 0.04
16 800 SONY CORP JPY 1301 534.67 0.20
24000 TAKEDA PHARMACEUTICAL JPY 704 997.94 0.11
13000 TOKYO ELECTRON LTD JPY 1681857.84 0.25
23800 TOTO LTD JPY 581924.59 0.09
Jersey 659 712.92 0.10
5023 APTIV PLC usb 467 737.96 0.07
6188 EXPERIAN GROUP GBP 191 974.96 0.03
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
Luxembourg/Lussemburgo 1038 589.81 0.16
9168 CRHPLC GBP 480 067.51 0.07
11095 CRHPLC EUR 558 522.30 0.08
Netherlands/Paesi Bassi 7251 967.95 1.09
394 ADYEN EUR 278 045.80 0.04
132523 AEGON NV EUR 607 220.39 0.09
15 391 AKZO NOBEL NV EUR 1053 975.68 0.16
670 ASML HLDG - NY REGISTERED SHS usb 372516.84 0.06
4581 ASML HOLDING NV EUR 256123710 0.38
24 262 ASR NEDERLAND NV EUR 861786.24 0.13
51514 ING GROUP NV EUR 646 500.70 0.10
31185 PROSUS N.V. EUR 870 685.20 0.13
Spain/Spagna 1211 124.80 0.18
136 451 BANCO SANTANDER SA REG SHS EUR 493 747.94 0.07
67 709 IBERDROLA SA EUR 717 376.86 0.1
Switzerland/Svizzera 13 614 533.54 2.05
9450 ALCON - REGISTERED SHS CHF 692 151.15 0.10
1972 GEBERIT AG CHF 934 539.26 0.14
132 GIVAUDAN SA REG.SHS CHF 408 040.89 0.06
19 595 NESTLE SA PREFERENTIAL SHARE CHF 2098 792.32 0.32
40 891 NOVARTIS AG PREFERENTIAL SHARE CHF 3963 076.94 0.60
6010 ROCHE HOLDING LTD CHF 1554 080.33 0.23
2658 SWISSCOM SHS NOM CHF 1493 452.69 0.22
105 452 UBS GROUP NAMEN-AKT CHF 2470 399.96 0.37
United Kingdom/Regno Unito 11745 536.21 1.76
7478 ASTRAZENECA PLC GBP 957 121.93 0.14
7709 ASTRAZENECA PLC ADR REPR 1SHS usb 493 084.75 0.07
110 462 AVIVAPLC GBP 496 404.06 0.07
12 144 BURBERRY GROUP PLC GBP 267 198.80 0.04
68 943 CNH INDUSTRIAL REG SHS (USD) EUR 795 602.22 0.12
23 267 DIAGEO PLC GBP 813835.35 0.12
118 690 HSBC HOLDINGS PLC (USD 0.5) GBP 882 443.87 0.13
180 881 JD SPORTS FASHION PLC GBP 312173.00 0.05
361065 KINGFISHER PLC GBP 929 511.36 0.14
188 638 NATWEST GROUP PLC GBP 512 589.08 0.08
37471 PEARSON PLC GBP 375 141.99 0.06
8532 RECKITT BENCKISER GROUP PLC GBP 569 914.78 0.09
40 697 RELX PLC GBP 1301 984.96 0.20
31437 RELX PLC EUR 1007 555.85 0.15
7972 SHELL PLC GBP 239 509.25 0.04
77059 UNITED UTILITIES GROUP PLC GBP 842 371.96 0.13
384033 VODAFONE GROUP PLC GBP 340 113.15 0.05
72064 WPP PLC GBP 608 979.85 0.09
United States of America/Stati Uniti d’America 97 888 348.28 14.71
3556 ADOBE INC UsD 1712589.75 0.26
6001 ADVANCED MICRO DEVICES INC usb 582 784.25 0.09
5805 AIR PRODUCTS & CHEMICALS INC usb 1553 848.41 0.23
6317 AKAMAI TECHNOLOGIES usb 635 667.70 0.10
1708 ALBEMARLE - REGISTERED SHS UsD 274 31246 0.04
29100 ALPHABET INC -A- usb 3596 718.77 0.54
27633 ALPHABET INC -C- usb 3441 238.30 0.52
31041 AMAZON.COM INC usb 3726 972.30 0.56
21539 AMERICAN AIRLINES GROUP INC-REGS usb 260 604.10 0.04

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
4392 AMGEN INC usb 1114 893.90 0.17
55624 APPLE INC usb 8994 932.74 1.35
6801 APPLIED MATERIALS INC usb 889 349.19 0.13
4811 AVALONBAY COMMUN usb 780 393.05 0.12
8745 BALL CORP usb 411 169.87 0.06
925 BIOGEN IDEC INC usb 224 542.38 0.03
7286 CAMPBELL SOUP CO UsD 282700.24 0.04
27944 CISCO SYSTEMS INC usb 1418 908.56 0.21
6003 CVS HEALTH usb 395 871.98 0.06
1730 DANAHER CORP usb 405 395.99 0.06
1758 DEERE AND CO usb 626 620.11 0.09
14 450 EBAY INC usb 601747.82 0.09
1342 ELEVANCE HEALTH usb 551908.99 0.08
3499 ETSY usb 213 426.61 0.03
68 868 FORD MOTOR usb 807 877.74 0.12
27203 FREEPORT MCMORAN COPPER AND GOLD INC usb 958 110.86 0.14
8514 GENERAL MILLS INC usb 514 579.32 0.08
12775 GENERAL MOTORS CO usb 397 819.83 0.06
5758 GILEAD SCIENCES INC usb 407 560.35 0.06
2516 GOLDMAN SACHS GROUP INC usb 768 927.62 0.12
15124 HASBRO INC usb 944 794.67 0.14
4732 HILTON WORLDWIDE HLDGS INC REG SHS usD 671217.72 0.10
765 HOME DEPOT INC usb 218 325.76 0.03
8033 HONEYWELL INTERNATIONAL INC usb 1401 668.40 0.21
27 965 HOWMET AEROSPC - REGISTERED SHS usD 1221611.57 0.18
22 586 HP INC usb 548 250.48 0.08
6448 I1BM CORP usb 854 455.16 0.13
4235 ILLUMINA INC usb 549 120.00 0.08
6897 INGERSOLL RAND INC usb 415090.29 0.06
45076 INTEL CORP UsD 1513 531.81 0.23
33532 INTERPUBLIC GROUP OF COMPANIES INC usb 907 699.76 0.14
17 842 JOHNSON & JOHNSON usb 2624 690.91 0.39
10 870 JOHNSON CONTROLS INTL usb 546 297.71 0.08
9553 KEYSIGHT TECHNOLOGIES usb 1193 820.48 0.18
112519 KINDER MORGAN INC usD 1762 044.88 0.26
18 291 LAS VEGAS SANDS CORP usb 791 933.36 0.12
10 222 LEIDOS HOLDINGS INC usb 889 784.67 0.13
4421 MASTERCARD INC -A- usb 1653 193.02 0.25
3633 MCDONALD'S CORP usb 903 969.32 0.14
287 MERCADOLIBRE UsD 343 689.79 0.05
15395 MERCK & CO INC usb 1496 968.36 0.22
9605 META PLATFORMS INC A usb 2723510.79 0.41
877 METTLER TOLEDO INTERNATIONAL UsD 917 853.50 0.14
31271 MICROSOFT CORP usb 9325920.43 1.40
20031 MONDELEZ INTERNATIONAL INC usb 1313011.95 0.20
5637 MOODY S CORP usb 1683 353.28 0.25
25768 NASDAQ INC UsD 1182 589.96 0.18
13938 NEWMONT CORPORATION usb 486 431.26 0.07
4460 NIKE INC usb 402 800.66 0.06
11622 NVIDIA CORP UusD 4774 926.83 0.72
2435 PALO ALTO NETWORKS usb 539 184.32 0.08
16 090 PEPSICO INC usb 2575007.89 0.39
9404 PROLOGIS UsD 996 668.56 0.15
9808 QUALCOMM INC usb 1028 832.57 0.15
432 REGENERON PHARMACEUTICALS INC usb 335791.00 0.05
7924 SALESFORCE INC UsD 1517 665.85 0.23

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

1357 SERVICENOW INC usb 716 419.10 0.1

10 652 SLB usD 586 551.69 0.09

10 826 STATE STREET CORP usb 684 683.79 0.10

10133 TESLA MOTORS INC usb 2394 785.61 0.36

1954 THE CIGNA GROUP - REGISTERED SHS usb 527 962.96 0.08

6029 UNITEDHEALTH GROUP INC usb 2871085.25 0.43

30 549 VERIZON COMMUNICATIONS INC usb 935 152.86 0.14

6281 VISAINC -A- usb 1364 526.86 0.21

Structured products/Prodotti strutturati 21343 993.42 321

Luxembourg/Lussemburgo 11 605 938.91 1.74

11353 227 CODEIS SECURITIES SA 0 21-50 12/10U EUR 11605 938.91 1.74

Netherlands/Paesi Bassi 4178 983.35 0.63

1382 854 JP MORGAN ST FL.R 22-23 04/12Q EUR 1389 491.22 0.21

2765707 JPM STRUCT PRODUCTS FL.R 22-24 31/05Q EUR 278949213 0.42

United States of America/Stati Uniti d’America 5559 071.16 0.84

1382854 JP MORGAN CHASE FINA 4.0 23-24 11/07A EUR 1387 693.51 0.21

4148 561 JP MORGAN CHASE FINA FL.R 23-24 20/05Q EUR 4171 377.65 0.63

Floating rate notes/Obbligazioni a tasso variabile 85714 227.48 12.88

Australia 3042 867.74 0.46

3042278 MACQUARIE BANK LIMITED FL.R 21-23 20/10Q EUR 3042 867.74 0.46

Belgium/Belgio 1931 565.33 0.29

1382 854 KBC GROUPE SA FL.R 22-25 23/02Q EUR 1385 505.35 0.21

553 141 KBC GROUPE SA FL.R 22-2529/06A EUR 546 059.98 0.08

Canada 8727 865.83 1.31

1382854 BANK OF NOVA SCOTIA  FL.R 22-23 20/12Q EUR 1385975.23 0.21

5946 270 BANK OF NOVA SCOTIA FL.R 22-24 01/02Q EUR 5956 573.85 0.90

1382854 CAN IMP BK E3R FL.R 22-24 26/01Q EUR 1385 316.75 0.21

Croatia/Croazia 2068 824.93 0.31

2074 280 RAIFFEISENBANK AUSTR FL.R 22-24 29/11S EUR 2068 824.93 0.31

Finland/Finlandia 2442 651.93 0.37

1382854 CENTRAL BANK OF SAVI FL.R 22-2520/01Q EUR 1381435.91 0.21

1106 283 SBB TREASURY OY FL.R 22-24 08/02Q EUR 1061 216.02 0.16

France/Francia 9960 853.42 1.50

21765707 BPCE SAFL.R 23-24 05/07Q EUR 2762 552.34 0.42

691427 BPCE SAFL.R 23-24 18/07Q EUR 690 857.90 0.10

3042278 VILOGIA SA FL.R 23-24 08/03Q EUR 3044 854.74 0.46

3457134 VILOGIA SA FL.R 23-24 27/06Q EUR 3462 588.44 0.52

Germany/Germania 3513743.90 0.53

1382854 DEUTSCHE APOTHEKER FL.R 15-24 19/02Q EUR 1382 758.79 0.21

691427 DEUTSCHE BANKAG FL.R 23-2511/07Q EUR 692 146.89 0.10

691427 DEUTSCHE BANK AKT FL.R 23-25 11/07Q EUR 692 155.60 0.10

746 741 HAMBURG COMMERCIAL B FL.R 21-23 06/10Q EUR 746 682.62 0.1

Luxembourg/Lussemburgo 5537 377.23 0.83

5531414 SINGLE PLATFORM INVE FL.R 23-24 15/06Q EUR 5537 377.23 0.83

Mexico/Messico 1060 588.10 0.16

1037 140 JEFFERIES FINANCIAL FLR 23-26 19/06Q EUR 1060 588.10 0.16

Netherlands/Paesi Bassi 10 402 013.16 1.56

2074 280 BMW FINANCE FLR 23-24 09/12Q EUR 2075 303.97 0.31

2060 452 BMW FINANCE NV FL.R 20-23 02/10Q EUR 2060 451.75 0.31

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
2765707 NATWEST MARKETS NV FL.R 22-25 06/09Q EUR 2796 627.65 0.42
3457134 NATWEST MKTS NV FL.R 22-24 14/11Q EUR 3469629.79 0.52
New Zealand/Nuova Zelanda 4150610.16 0.62
4148 561 AUSTRALIA NEW ZEALAND FL.R 23-24 18/07Q EUR 4150 610.16 0.62
Norway/Norvegia 2765 802.38 0.42
21765707 SPAREBANK MIDT NORGE FL.R 22-24 16/12Q EUR 2765 802.38 0.42
Spain/Spagna 3 356 729.40 0.50
2074 280 BANCO SANTANDER FLR 23-25 16/01Q EUR 2079 874.45 0.31
857 369 BANCO SANTANDER SA FL.R 22-24 05/05Q EUR 861 636.16 0.13
414 856 BBVA FL.R21-2303/12Q EUR 415218.79 0.06
Sweden/Svezia 7065 782.53 1.06
553 141 SKANDINAVISKA ENSKIL FL.R 23-25 13/06Q EUR 554 413.37 0.08
691427 VOLVO TREASURY AB FLR 22-24 11/01Q EUR 692 399.26 0.10
5807 985 VOLVO TREASURY AB FL.R 22-24 22/02Q EUR 5818 969.90 0.87
Switzerland/Svizzera 829 128.18 0.12
829712 CREDIT SUISSE GROUP FL.R 21-26 16/01Q EUR 829 128.18 0.12
United Kingdom/Regno Unito 15614 674.91 2.35
4148 561 CLOSE BROTHERS FIN FL.R 21-23 23/12Q EUR 4152 811.18 0.62
3145992 CREDIT SUISSE LONDON FL.R 22-24 31/05Q EUR 3157 971.07 0.47
4839987 LLOYDS BK CORP MKTS FL.R 22-23 02/10Q EUR 4839 987.33 073
3457 134 MIZUHO INTL FL.R 23-2527/01Q EUR 3463 905.33 0.52
United States of America/Stati Uniti d’America 3243148.35 0.49
3019 461 GOLDMAN SACHS GROUP FL.R 21-24 30/04A EUR 3021360.51 0.45
221257 KRAFT HEINZ FOODS CO FL.R 23-25 09/05Q EUR 221787.84 0.03
Bonds/Obbligazioni 96 209 815.14 14.46
Canada 677 198.16 0.10
691427 TORONTO DOMINION BK 0.375 19-24 25/04A EUR 677 198.16 0.10
China/Cina 3539914.89 0.53
27 440 000 CHINA 2.67 23-33 25/05S CNY 3539914.89 0.53
France/Francia 13918 472.82 2.09
1714738 ARVAL SERVICE LEASE 0 21-24 30/03A EUR 1644 253.17 0.25
760 569 BFCM 0.125 19-24 05/02Y EUR 750 413.50 0.11
691427 BPCE SA 0.00 14-26 25/06U EUR 951 153.81 0.14
2005 138 CENTRE HOSPITALYR RE 0.00 21-23 19/11U EUR 1994 219.35 0.30
6463 000 FRANCE 0.10 20-31 25/07A EUR 7199 377.41 1.08
1382854 VILOGIA SA 0.15 20-23 27/10A EUR 1379 055.58 0.21
Germany/Germania 17 055 778.26 2.56
12932000 GERMANY 0.1 21-33 15/04A EUR 14726 017.63 2.21
1382 854 HAMBURG CIAL BANK 0.35 20-24 08/01A8/01A EUR 1366 121.73 0.21
967 997 HAMBURG COMMERCIAL 4.875 23-25 17/03A EUR 963 638.90 0.14
Hungary/Ungheria 1388 744.48 0.21
1382854 INTERNATIONAL INV BK 0 21-23 16/10U EUR 1388 744.48 0.21
Ireland/Irlanda 410 741.97 0.06
414 856 GRENKE FINANCE PLC 4.125 22-24 14/10A EUR 410 741.97 0.06
Italy/Italia 7312920.63 1.10
8039 000 ITALY 0.1 21-33 15/05S EUR 7312920.63 1.10
Japan/Giappone 4244708.15 0.64
691427 ASAHI GROUP HOLDINGS 0.01 21-24 19/04A EUR 675 948.52 0.10
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

3570 666 MITSUBISHI UFJ FIN 0.98 18-23 09/10A EUR 3568 759.63 0.54

Luxembourg/Lussemburgo 4 056 760.99 0.61

2765707 CHINA CONSTR BANK EU 0 21-24 28/06A EUR 2676 014.25 0.40

1382854 CK HUTCHISON TCOM FIN 0.375 19-23 17/10A EUR 1380 746.74 0.21

Netherlands/Paesi Bassi 1377 462.58 0.21

1382854 VOLKSWAGEN FINANCIAL 3.75 22-24 25/11A EUR 1377 462.58 0.21

Spain/Spagna 4229 508.77 0.64

2074 280 BANCO SANTANDER SA 0.25 19-24 19/06A EUR 2018019.21 0.30

2212 566 SANTANDER CONS FIN 1.1250 18-23 09/10A EUR 2211 489.56 0.33

Sweden/Svezia 664 260.62 0.10

691427 ASSA ABLOY AB 0.40 16-24 16/09A EUR 664 260.62 0.10

United Kingdom/Regno Unito 17 459 173.73 2.62

880 048 ITVPLC 2.00 16-23 01/12A EUR 876 896.05 0.13

7879000 UNITED KINGDOM 1.25 08-32 22/11S GBP 16 582 277.68 2.49

United States of America/Stati Uniti d’America 19 874 169.09 2.99

19 904 000 UNITED STATES 1.375 23-33 15/07S usD 17 391 031.98 261

2 547 493 US BANCORP 0.85 17-24 07/06A EUR 2483137.11 0.37

Other transferable securities/Altri titoli negoziabili 9 697 467.41 1.46

Floating rate notes/Obbligazioni a tasso variabile 9 697 467.41 1.46

Finland/Finlandia 4852 031.64 0.73

4839987 AKTIA OYJ FL.R 23-25 20/01Q EUR 4852 031.64 0.73

Luxembourg/Lussemburgo 687 976.54 0.10

691427 VERSITO INTL SA FL.R 22-25 25/07Q EUR 687 976.54 0.10

Netherlands/Paesi Bassi 4157 459.23 0.62

4148 561 NATWEST MARKETS NV FL.R 22-24 14/06Q EUR 4157 459.23 0.62

Money market instruments/Strumenti del mercato monetario 162 564 918.72 2443

Floating rate notes/Obbligazioni a tasso variabile 9 676 644.92 1.45

France/Francia 6914 297.53 1.04

4148 561 AXA BANQUE FL.R 22-23 07/12U EUR 4148 677.89 0.62

21765707 BRED FL.R 22-23 03/10U EUR 2765 619.64 0.42

United Kingdom/Regno Unito 2762 347.39 0.42

2765707 LLOYDS BANK FL.R 22-24 28/03U EUR 2762 347.39 0.42

Bonds/Obbligazioni 152 888 273.80 22.97

China/Cina 676 980.63 0.10

691427 KEB HANA BANK HKG ZCP 260224 EUR 676 980.63 0.10

France/Francia 44 680 625.67 6.71

829712 AEGIDE ZCP 011123 EUR 824 222.77 0.12

138 285 AEGIDE ZCP 141123 EUR 137 339.98 0.02

414 856 AEGIDE ZCP 271023 EUR 413452.29 0.06

1382854 ALLIADE HABITAT ZCP 311023 EUR 1377 750.68 0.21

4148 561 ARVAL SERVICE LEASE ZCP 020124 EUR 4103 959.54 0.62

4148 561 ARVAL SERVICE LEASE ZCP 021023 EUR 4124 849.74 0.62

21765707 AXA BK ZCP 070224 EUR 2710 112.99 0.41

2765707 BATIGERE SAREL SA ZCP 041023 EUR 2756 531.93 0.41

1382854 BATIGERE SAREL SA ZCP 111023 EUR 1373703.03 0.21

5531414 BRED ZCP 030124 EUR 5475 027.39 0.82

1382854 COFACE S AE ZCP 24-10-23 EUR 1369 239.29 0.21

691427 COFACE SA ZCP 240124 EUR 677 089.90 0.10

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
2765707 HLM GRAND DELTA ZCP 051023 EUR 21739 530.52 0.41
8297 121 LMA ZCP 181223 EUR 8213 286.32 1.23
1382 854 SATELLITE SAS ZCP 090124 EUR 1367 011.49 0.21
829712 SATELLITE SAS ZCP 261023 EUR 827 138.51 0.12
2074 280 SATELLITE SAS ZCP 30-11-23 EUR 2060 002.51 0.31
4148 561 VILOGIA (STE HLM) ZCP 041023 EUR 4130 376.79 0.62
Germany/Germania 3 858 192.05 0.58
3457134 KION GROUP AG ZCP 111023 EUR 3444 892.08 0.52
414 856 KION GROUP AG ZCP 161023 EUR 413 299.97 0.06
Ireland/Irlanda 22 684 792.57 M
8988 548 ARABELLA FINANCE DAC ZCP 191023 EUR 8958 056.04 1.35
4148 561 ARABELLA FINANCE DAC ZCP 251023 EUR 4121 065.31 0.62
4148 561 MATCHPOINT FINANCE ZCP 121023 EUR 4108 456.50 0.62
3457134 WEINBERG CAPITAL DAC ZCP 161023 EUR 3443 687.76 0.52
2074280 WEINBERG CAPITAL DAC ZCP 311023 EUR 2053 526.96 0.31
Italy/Italia 6180 703.74 0.93
6222 841 ENI'SPA ZCP 271123 EUR 6180 703.74 0.93
Jersey 2738116.28 0.41
2765707 THE ROYA BK SCOT | ZCP 16-10-23 EUR 2738 116.28 0.41
Luxembourg/Lussemburgo 15114 970.00 2.27
3457134 ALBION CAP CORP SA ZCP 251023 EUR 344525174 0.52
4148 561 CORELUX S A ZCP 191023 EUR 4134 273.84 0.62
3457134 SUNDERLAND RECEIVABL ZCP 101123 EUR 3422 426.05 0.51
4148 561 SUNDERLAND RECEIVABL ZCP 151223 EUR 4113 018.37 0.62
Netherlands/Paesi Bassi 10123 321.15 1.52
4839 987 BMW FIN ZCP 20-11-23 EUR 4771233.95 0.72
5393129 TOYOTA MOTOR FIN ZCP 021023 EUR 5352 087.20 0.80
Spain/Spagna 5303 530.75 0.80
2765707 0294681 SANTAND ZCP 060924 EUR 2651806.61 0.40
2765707 BANCO BILBAO VIZCAYA ZCP 130924 EUR 265172414 0.40
Sweden/Svezia 3007 724.14 0.45
1382 854 AB SAGAX ZCP 231023 EUR 1377 655.30 0.21
1659 424 SCANIA CV AB ZCP 091123 EUR 1630 068.84 0.24
United Kingdom/Regno Unito 24 691 977.22 3N
4148 561 BANK OF CHINA LONDON ZCP 021023 EUR 4134 541.09 0.62
8297 121 BANK OF CHINA LONDON ZCP 041223 EUR 8237 220.37 1.24
4839 987 GOLDMAN SACHS INTER ZCP 271123 EUR 4807 738.77 0.72
691427 LLOYDS BANK PLC ZCP 050724 EUR 667 626.90 0.10
6914 268 MITSUBISHI UFJ TRUST ZCP 161023 EUR 6 844 850.09 1.03
United States of America/Stati Uniti d’America 13 827 339.60 2.08
5531414 COLLATERALIZED CP ZCP 310124 EUR 5454 300.31 0.82
276 571 HONEYWELL INTERN ZCP 041023 EUR 275277 .44 0.04
2765707 HONEYWELL INTERN ZCP 091023 EUR 2748 950.85 0.41
691427 HONEYWELL INTERN ZCP 110124 EUR 682 315.45 0.10
3318848 HONEYWELL INTERN ZCP 141123 EUR 3296 895.25 0.50
1382 854 MONT BLAN CAPI ZCP 16-10-23 EUR 1369 600.30 0.21
Counterparty Maturity Rate Amount % of Net
Assets
Controparte Scandenza Tasso Somme % dell’attivo
netto
EUR
Term Deposits/Depositi a termine 2765707.04 0.42
Banco Santander S.A 02/10/2023 3.90 2765707.04 0.42
The accompanying notes form an integral part of these financial statements.
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Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net

contracts (depreciation) Assets
Sottostanti Numero di Controparte Valuta Impegni  Plusvalenza/(minusvalenza) % dell'attivo

contratti netto
non realizzata
EUR EUR

Futures Contracts/Contratti di
Futures 388 064.32 0.06
Futures on index/Futures sui indici
AMSTERDAM INDEX 10/23 (43) Citibank NA (London) EUR 6 267 594.00 12 548.24 0.00
CAC40 10 EURO 10/23 (72) Citibank NA (London) EUR 5137 243.20 45 408.95 0.01
DAX INDEX GERMANY 12/23 (37) Citibank NA (London) EUR 14 232 586.50 203 623.15 0.03
DJ EURO STOXX 50 12/23 (361) Citibank NA (London) EUR 15070 522.60 172 196.76 0.03
DJIA MINI FUTURE-CBT 12/23 (103) Citibank NA (London) usb 16 298 807.56 422 913.96 0.06
EM RUSS 2000 12/23 23 Citibank NA (London) usb 1938 953.77 (80 244.08) (0.01)
FTSE/XINHUA CHIN-SGX 292 Citibank NA (London) usb 3419 344.13 1378.98 0.00
10/23
FTSE 100 INDEX 12/23 (65) Citibank NA (London) GBP 5701235.88 (65 944.20) (0.01)
FTSE MIB INDEX 12/23 (19) Citibank NA (London) EUR 2683 109.70 10 383.75 0.00
FTSE TAIWAN 10/23 90 Citibank NA (London) usb 4787 430.46 11812.72 0.00
HANG SENG INDEX 10/23 48 Citibank NA (London) HKD 5154 780.72 26 074.53 0.00
KOSPI 200 INDEX(KSE) 12/23 174 Citibank NA (London) KRW 9 947 582.63 (324 006.00) (0.05)
MINI MSCI EMG MKT 12/23 105 Citibank NA (London) usb 4724 549.26 (164 784.54) (0.02)
NASDAQ 100 E-MINI 12/23 (101) Citibank NA (London) usb 28 075 357.54 738 948.90 0.11
NIKKEI 225 (OSAKA) 12/23 (55) Citibank NA (London) JPY 11090 242.89 29061017 0.04
S&P/TSE CAN 60 INDEX 12/23 (17) Citibank NA (London) CAD 2785406.18 89881.24 0.01
S&P 500 EMINI INDEX 12/23 (116) Citibank NA (London) usb 23490 616.29 692 880.66 0.10
SPI200 INDEX (SFE) 12/23 (68) Citibank NA (London) AUD 7 304 509.68 143 205.99 0.02
SWISS MARKET INDEX 12/23 (81) Citibank NA (London) CHF 9168 793.56 (26 577.77) (0.00)
TOPIX (OSE) 12/23 42 Citibank NA (London) JPY 6176 414.68 (123 496.39) (0.02)
Futures on bonds/Futures sui obbligazioni
10YR MINI JGB-SGX 12/23 1) Citibank NA (London) JPY 60 582.83 651.93 0.00
AUSTR 10YR BOND 12/23 191 Citibank NA (London) AUD 10 246 318.39 (344 923.56) (0.05)
CAN 10YR BOND (MSE) 12/23 16 Citibank NA (London) CAD 920 223.56 (22 746.66) (0.00)
EURO BTP FUTURE -EUX 52 Citibank NA (London) EUR 5046 106.00 (201 620.43) (0.03)
12123
EURO BUND FUTURE 12/23 18 Citibank NA (London) EUR 1648 413.00 (25 098.76) (0.00)
EURO BUXL FUTURE 12/23 37 Citibank NA (London) EUR 2584 487.00 (238 236.22) (0.04)
EURO-OAT-FUTURES-EUX 46 Citibank NA (London) EUR 4451 305.00 (94 941.97) (0.01)
12123
JPN 10 YEARS BOND 12/23 37 Citibank NA (London) JPY 22687 307.80 (222 250.66) (0.03)
KOREA 10YR BOND 12/23 56 Citibank NA (London) KRW 4042 004.59 (23 609.25) (0.00)
LONG GILT FUTURE-LIF 12/23 202 Citibank NA (London) GBP 14 960 668.66 (244 170.73) (0.04)
US 10YR ULTRA (CBOT) 12/23 35 Citibank NA (London) usb 2999 225.22 (108 883.71) (0.02)
US TREASURY BOND 12/23 24 Citibank NA (London) usb 2244 155.84 (132738.13) (0.02)
US ULTRA BD CBT 30YR 5 Citibank NA (London) usb 345 336.48 (30 182.55) (0.00)
12123

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
EUR
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine 1729 433.75 0.26
EUR 983 617.74 BNP Paribas Paris 13/10/2023 CAD 1430 000.00 (15 141.96) (0.00)
EUR 15766 813.82 BNP Paribas Paris 13/10/2023 GBP 13570 000.00 127 837.25 0.02
UsD 7353 911.00 BNP Paribas Paris 13/10/2023 EUR 6903 558.73 39477.76 0.01
EUR 148 661 214.89 Citigroup Global Markt Ltd 13/10/2023 usb 159 500 000.00 (1927 705.94) (0.29)
EUR 13630 340.76 Société Générale 13/10/2023 CHF 13020 000.00 178 808.59 0.03
EUR 4713 054.62 UBS Ltd London 13/10/2023 AUD 7870 000.00 (84 190.42) (0.01)
EUR 17 385 866.41 UBS Ltd London 13/10/2023 JPY 2732 860 000.00 66 716.67 0.01
EUR 1744 429.11 UBS Ltd London 13/10/2023 usb 1861 653.00 (13211.73) (0.00)
AUD 2569 388.30 CACEIS Bank, Lux. Branch 16/10/2023 EUR 1536 269.02 2991213 0.00
CHF 119 317 030.71 CACEIS Bank, Lux. Branch 16/10/2023 EUR 124 699 748.48 (1405 117.07) 0.21)
EUR 22026.72 CACEIS Bank, Lux. Branch 16/10/2023 AUD 36 348.57 (129.71) (0.00)
EUR 1781 147.05 CACEIS Bank, Lux. Branch 16/10/2023 CHF 1718 855.74 4.987.47 0.00
EUR 399 675.14 CACEIS Bank, Lux. Branch 16/10/2023 JPY 62 838 343.00 1279.63 0.00
EUR 4445 045.42 CACEIS Bank, Lux. Branch 16/10/2023 usb 4709 339.80 (614.83) (0.00)
JPY 6219232 612.00 CACEIS Bank, Lux. Branch 16/10/2023 EUR 39 440 250.37 (10 403.30) (0.00)
UsD 353 909 866.08 CACEIS Bank, Lux. Branch 16/10/2023 EUR 329 343 591.82 4750 626.79 0.71
EUR 3554 825.68 BNP Paribas Paris 22/12/2023 CNH 27 536 000.00 (13 697.58) (0.00)
Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Descrizione Controparte Figurativo  Scandenza Valuta Acquisto/ Comparto Plusvalenza/(min % dell'attivo
vendita di riceve/(paga) usvalenza) netto
protezione a tasso fisso non realizzata
EUR
Credit Default Swaps (CDS) (1046 963.23) (0.16)
CDS Index/CDS sugli indici
MARKIT CDX EM CDSI S39 5Y Citibank NA 2230 000.00 20/06/2028 usb Sell 1.00 (94 833.13) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 4840 000.00 20/06/2028 usb Sell 5.00 68 693.35 0.01
CDX HY CDSI S40 5Y PRC Corp Citibank NA 6550 000.00 20/06/2028 usb Buy 5.00 (92 963.12) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 11960 000.00 20/06/2028 usb Sell 5.00 169 746.40 0.03
CDX HY CDSI S40 5Y PRC Corp Citibank NA 4110 000.00 20/06/2028 usb Sell 5.00 58 332.58 0.01
MARKIT CDX EM CDSI S39 5Y Citibank NA 6560 000.00 20/06/2028 usb Sell 1.00 (278 971.02) (0.04)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 8160 000.00 20/06/2028 usb Sell 5.00 115813.59 0.02
MARKIT CDX EM CDSI 8§39 5Y Citibank NA 8390 000.00 20/06/2028 usb Sell 1.00 (356 793.72) (0.05)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 16 500 000.00 20/06/2028 UsD Sell 5.00 234 181.90 0.04
MARKIT CDX EM CDSI S39 5Y Citibank NA 9510 000.00 20/06/2028 usb Sell 1.00 (404 422.92) (0.06)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 9970 000.00 20/06/2028 usb Buy 5.00 (141 502.64) (0.02)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 79 100 000.00 20/06/2028 usb Buy 5.00 (1122 653.83) 0.17)
CDX HY CDSI 840 5Y PRC Corp Citibank NA 13610 000.00 20/06/2028 usb Buy 5.00 (193 164.59) (0.03)
MARKIT CDX EM CDSI S39 5Y Citibank NA 13 840 000.00 20/06/2028 usb Buy 1.00 588 560.81 0.09
MARKIT CDX EM CDSI 8§39 5Y Citibank NA 5710 000.00 20/06/2028 usb Buy 1.00 242 823.86 0.04
MARKIT CDX EM CDSI S39 5Y Citibank NA 17 020 000.00 20/06/2028 UsD Buy 1.00 723793.70 0.1
MARKIT CDX EM CDSI S39 5Y Citibank NA 3410 000.00 20/06/2028 usb Sell 1.00 (145 013.90) (0.02)
MARKIT CDX EM CDSI 839 5Y Citibank NA 10 850 000.00 20/06/2028 usb Sell 1.00 (461 407.86) (0.07)
MARKIT CDX EM CDSI S39 5Y Citibank NA 5850 000.00 20/06/2028 UsD Sell 1.00 (248 777.51) (0.04)
MARKIT CDX EM CDSI S39 5Y Citibank NA 7950 000.00 20/06/2028 usb Sell 1.00 (338 082.25) (0.05)
MARKIT CDX EM CDSI §39 5Y Citibank NA 9110 000.00 20/06/2028 usb Sell 1.00 (387 412.50) (0.06)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 8190 000.00 20/06/2028 UsD Sell 5.00 116 239.38 0.02

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net

Protection Receives/(Pays) appreciation/ Assets

Fixed Rate (depreciation)

Descrizione Controparte Figurativo  Scandenza Valuta Acquisto/ Comparto Plusvalenza/(min % dell'attivo

vendita di riceve/(paga) usvalenza) netto

protezione a tasso fisso non realizzata

EUR

MARKIT CDX EM CDSI §39 5Y Citibank NA 5510 000.00 20/06/2028 usb Sell 1.00 (234 318.65) (0.04)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 13400 000.00 20/06/2028 usb Buy 5.00 (190 184.09) (0.03)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 9870 000.00 20/06/2028 usb Buy 5.00 (140 083.35) (0.02)
MARKIT CDX EM CDSI 839 5Y Citibank NA 14770 000.00 20/06/2028 usb Sell 1.00 (628 110.04) (0.09)
CDX HY CDSI 840 5Y PRC Corp Citibank NA 13340 000.00 20/06/2028 usb Buy 5.00 (189 332.52) (0.03)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 8430 000.00 20/06/2028 usb Sell 5.00 119 645.66 0.02
CDX HY CDSI S40 5Y PRC Corp Citibank NA 2190 000.00 20/06/2028 usb Sell 5.00 31082.33 0.00
CDX HY CDSI 840 5Y PRC Corp Citibank NA 5870 000.00 20/06/2028 usb Buy 5.00 (83311.99) (0.01)
MARKIT CDX EM CDSI S39 5Y Citibank NA 18 870 000.00 20/06/2028 usb Sell 1.00 (802 466.93) 0.12)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 8900 000.00 20/06/2028 usb Sell 5.00 126 316.30 0.02
CDX HY CDSI S40 5Y PRC Corp Citibank NA 11320 000.00 20/06/2028 UsD Sell 5.00 160 662.97 0.02
MARKIT CDX EM CDSI S40 5Y Citibank NA 26300 000.00  20/06/2028 usD Sell 1.00 (1118 435.63) (0.17)
MARKIT CDX EM CDSI S39 5Y Citibank NA 104 900 000.00 20/06/2028 UsD Buy 1.00 4 460 984.69 0.67
CDX HY CDSI S40 5Y PRC Corp Citibank NA 36 650 000.00 20/06/2028 usb Sell 5.00 520 167.68 0.08
CDX HY CDSI S40 5Y PRC Corp Citibank NA 2960 000.00 20/06/2028 usb Sell 5.00 42010.81 0.01
MARKIT CDX EM CDSI S39 5Y Citibank NA 16 370 000.00 20/06/2028 usb Buy 1.00 696 151.76 0.10
CDX HY CDSI S40 5Y PRC Corp Citibank NA 16 390 000.00 20/06/2028 usb Sell 5.00 232 620.69 0.03
MARKIT CDX EM CDSI §39 5Y Citibank NA 5870 000.00 20/06/2028 usb Buy 1.00 249 628.03 0.04
MARKIT CDX EM CDSI S39 5Y Citibank NA 8150 000.00 20/06/2028 usb Sell 1.00 (346 587.47) (0.05)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 20 450 000.00 20/06/2028 usb Sell 5.00 290 243.63 0.04
MARKIT CDX EM CDSI S39 5Y Citibank NA 13100 000.00 20/06/2028 usb Sell 1.00 (557 091.51) (0.08)
MARKIT CDX EM CDSI S39 5Y Citibank NA 6520 000.00 20/06/2028 usb Sell 1.00 (277 269.97) (0.04)
MARKIT CDX EM CDSI §39 5Y Citibank NA 9360 000.00 20/06/2028 usb Buy 1.00 398 044.01 0.06
MARKIT CDX EM CDSI S39 5Y Citibank NA 12980 000.00 20/06/2028 usb Sell 1.00 (551 988.38) (0.08)
MARKIT CDX EM CDSI §39 5Y Citibank NA 2470 000.00 20/06/2028 usb Sell 1.00 (105 039.39) (0.02)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 6550 000.00 20/06/2028 usb Sell 5.00 92 963.12 0.01
CDX HY CDSI S40 5Y PRC Corp Citibank NA 5710 000.00 20/06/2028 usb Sell 5.00 81041.13 0.01
MARKIT CDX EM CDSI S39 5Y Citibank NA 5230 000.00 20/06/2028 usb Sell 1.00 (222 411.34) (0.03)
MARKIT CDX EM CDSI S39 5Y Citibank NA 2270 000.00 20/06/2028 usb Sell 1.00 (96 534.18) (0.01)
CDX HY CDSI S40 5Y PRC Corp Citibank NA 15720 000.00 20/06/2028 usb Buy 5.00 (223 111.48) (0.03)
CDX HY CDSI 840 5Y PRC Corp Citibank NA 5880 000.00 20/06/2028 usb Buy 5.00 (83 453.91) (0.01)
MARKIT CDX EM CDSI S39 5Y Citibank NA 6960 000.00 20/06/2028 usb Buy 1.00 295981.44 0.04
ITRX XOVER CDSI S40 5Y Citibank NA 1050 000.00 20/12/2028 EUR Buy 5.00 (31 466.04) (0.00)
ITRX XOVER CDSI S40 5Y Citibank NA 7830 000.00 20/12/2028 EUR Buy 5.00 (234 646.74) (0.04)
ITRX XOVER CDSI S40 5Y Citibank NA 82 140 000.00 20/12/2028 EUR Sell 5.00 2461543.20 0.37
CDX HY CDSI S41 5Y PRC Corp Citibank NA 3120 000.00 20/12/2028 usb Buy 5.00 (22 689.26) (0.00)
MARKIT CDX EM CDSI S40 5Y Citibank NA 8550 000.00 20/12/2028 usb Buy 1.00 441 199.68 0.07
CDX HY CDSI 841 5Y PRC Corp Citibank NA 70 500 000.00 20/12/2028 usb Sell 5.00 512690.13 0.08
MARKIT CDX EM CDSI S40 5Y Citibank NA 80 880 000.00 20/12/2028 usb Sell 1.00 (4 173 594.20) (0.63)

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised appreciation/ % of Net
(depreciation) Assets
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Excess Return Swap/Excess Return Swap 7447912.23 1.12
Performance of LOIM US No fixed amount UBS AG, LONDON 19/05/2024 usb 4260 000.00 11591.63 0.00
Intraday Trend Index BRANCH
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM US Intraday Trend
Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM US Intraday
Trend Index
SPX Index UBS NDX Intraday usb 36.95
Trend Strategy
SPX Index. UBS US Intraday usb 36.82
Trend Strategy
Performance of 0.50%"*Notional Quantity BNP Paribas S.A. 31/05/2024 usb 60 540 000.00 7712 556.94 1.16
LOIM Commodity multiplied by fixed rate Act Days  Paris
X2 Index divided by 360
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commodity X2 Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Commodity
X2 Index
LAZ25 COMDTY Aluminium usb 13.31
COF4 COMDTY Brent Crude Oil usb 8.52
CCH4 COMDTY Cocoa usb 16.77
KCH4 COMDTY Coffee usb 9.41
LPZ25 COMDTY Cooper usb 16.26
CTH4 COMDTY Cotton usb 8.01
CLF4 COMDTY Crude Oil usb 7.76
QSZ3 COMDTY Gasoil usb 717
GCZ3 COMDTY Gold usb 19.37
HOZ3 COMDTY Heating Oil usb 7.72
LHZ3 COMDTY Lean Hogs usb 9.97
LCG4 COMDTY Live Cattle usb 20.26
Mars (Argus) Trade
MOz24 COMDTY Month usD 400
NGH24 COMDTY Natural Gas usb 1.74
LNZ3 COMDTY Nickel usb 5.88
SIz4 COMDTY Silver usb 10.21
SBK4 COMDTY Sugar usD 15.71
XBZ3 COMDTY Unleaded Gasoline usb 7.28
LXH4 COMDTY Zinc usD 11.60

The accompanying notes form an integral part of these financial statements.
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Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised appreciation/ % of Net
(depreciation) Assets
Comparto riceve Comparto paga Controparte  Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Performance of Goldman No fixed amount GOLDMAN SACHS 14/12/2023 usD 4590 000.00 (62 095.97) (0.01)
Sachs Systematic INTERNATIONAL
Trading Strategies
Basket Series 190
Excess Return Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell'indice Goldman Sachs
Systematic Trading
Strategies Basket Series 190
Excess Return Strategy
GSISMES5 Goldman Sachs usD 50
Intraday Momentum
ES Series 5 Excess
Return Strategy
GSISMNQ5 Goldman Sachs usb 50
Intraday Momentum
NQ Series 5 Excess
Return Strategy
GSISI190 Goldman Sachs usD 100
Systematic Trading
Strategies Basket
Series 190 Excess
Return Strategy
Performance of LOIM  No fixed amount SGR SOCIETE 23/09/2024 usb 41160 473.41 (420 764.19) (0.06)
Leverage Commodity GENERAL PARIS
Backwardation Index
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Commodity
Backwardation Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Commodity
Backwardation Index
LAG24 COMDTY Aluminium usD (15.15)
COH4 COMDTY Brent Crude Oil usD 8.40
CCH4 COMDTY Cocoa usb 3.93
KCH4 COMDTY Coffee usb (6.19)
LPG24 COMDTY Cooper usb 2.08
CTH4 COMDTY Cotton usb (4.32)
CLG4 COMDTY Crude Oil usb 10.62
QSG4 COMDTY Gasoil usb 12.86
GCG4 COMDTY Gold usb (10.07)
HOG4 COMDTY Heating Oil usb 14.87
NGG24 COMDTY Natural Gas usD (16.17)
LNG4 COMDTY Nickel usb (7.83)
SIH4 COMDTY Silver usb (12.25)
SBH4 COMDTY Sugar usb 16.88
XBG4 COMDTY Unleaded Gasoline usb 6.05
LXG4 COMDTY Zinc usD (2.23)

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised appreciation/ % of Net
(depreciation) Assets
Comparto riceve Comparto paga Controparte  Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Performance of LOIM  EUR EURIBOR 3 MONTHS SGR SOCIETE 03/11/2023 EUR 16 780 000.00 107 013.06 0.02
Long Volatility EUR GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility EUR
Strategy
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Long
Volatility EUR Strategy
SGMDLOEE Index LOIM Long Equity EUR 2443
Volatility EUR
Strategy
SGBVVRO2 index SGI VR 10Y20Y EU EUR 36.56
Index-Vol on Rates
SGBVVRRE Index SGIVRREU EUR 38.90
Strategy-Vol Roll on
Rates
Performance of LOIM ~ USD LIBOR 3 MONTHS SGR SOCIETE 03/11/2023 usb 17 430 000.00 221378.32 0.03
Long Volatility USD GENERALE PARIS
Strategy
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Long Volatility USD
Strategy
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM Long
Volatility USD Strategy
SGMDLOEU Index LOIM Long Equity usb 23.65
Volatility USD
Strategy
SGBVVRO1 index SGI VR 10Y20Y US usb 37.95
Index-Vol on Rates
SGBVVR2U Index SGIVRR US usb 38.44
Strategy-Vol Roll on
Rates
Performance of LOIM  0.50%*Notional Quantity BNP-PARIBAS SA 15/12/2023 usb 1950 000.00 (121 767.56) (0.02)
VOLA Dynamic Neutral multiplied by fixed rate Act Days ~ PARIS
Basket Index divided by 360
Underlying Futures Contracts  Underlying Currency Weight of the Index
of LOIM VOLA Dynamic
Neutral Basket Index
Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM VOLA
Dynamic Neutral Basket
Index
UXV23 INDEX CBOE VOLATILITY usD 4.50
INDEX FUTURES
10/2023
UXX23 INDEX CBOE VOLATILITY UusD 3.11
INDEX FUTURES
11/2023
ESZ23 INDEX S&P 500 INDEX UusD 8.65
FUTURES 12/2023
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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INVESTMENT MANAGERS

LO Funds - Event Driven

Audited annual report - Relazione annuale certificata
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Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 84 246 677.90
(Acquisition cost/Costi di acquisizione : USD 85 922 760.58)
Net options at market value/Posizioni nette di opzioni a valore di mercato (2) 103 110.00
(Acquisition cost/Costi di acquisizione : USD 120 298.00)
Cash and term deposits/Cassa 10935 289.76
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 1354 566.04
Interest on swaps receivable/Interessi su swaps da ricevere 4999.65
Unrealised appreciation on futures contracts/Plusvalenza non realizzata su contratti future (2 103 553.47
Unrealised appreciation on CFD/Plusvalenza non realizzata su CFD 2) 1075.99
Unrealised appreciation on CDS/Plusvalenza non realizzata su CDS (2) 162 210.69
96 911 483.50
LIABILITIES/PASSIVO
Bank overdrafts/Debiti bancari 73726.71
Payable on investments purchased/Commissioni di brokeraggio da pagare 1933 446.42
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 115 095.42
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 44 958.94
Interest on swaps payable/Interessi su swaps da pagare 7 861.87
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 458 243.45
termine
Unrealised depreciation on EQS/Minusvalenza non realizzata su EQS 2 1127.92
2634 460.73
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 94 277 022.77

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 122 113 313.42
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 75850.99
Dividends received on CFD/Dividendi ricevuti su CFD (2) 132 082.48
Interest on bonds, net/Interessi su obbligazioni, netti 2) 2983733.99
Bank interest/Interessi bancari 1027 970.40
Other income/Altri redditi 1794.04

4221431.90
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1540 942.40
Distribution fees/Commissioni di distribuzione (3) 2326.69
Performance fees/Commissioni di performance (3) 3699.81
Bank interest and charges/Interessi e oneri bancari 153 214.45
Interest on swaps, net/Interessi su swap, netti 94 358.72
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 365 768.23
Dividends paid on CFDs/Dividendi pagati su CFDs 333 400.01

2493710.31
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 172772159
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (2094 715.37)
Net realised loss on options/Perdita netta realizzata sugli opzioni (2) (358 542.19)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 2818253.18
Net realised loss on futures contracts/Perdita netta realizzata su contratti future (2) (145 092.58)
Net realised gain on swaps and CFD/Utile netto realizzato su swap e CFD (2) (1202 159.25)
Net realised gain on foreign exchange/Utile netto realizzato su cambi 2 116 394.03
NET REALISED GAIN/UTILE NETTO REALIZZATO 861 859.41
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 4887 680.04
su investimenti
Change in net unrealised appreciation or depreciation on options/Variazione della plus/minusvalenza netta non realizzata sugli (2) (207 492.50)
opzioni
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 181 250.05
plus/minusvalenza netta non realizzata su contratti di cambio a termine
Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non (2) 103 553.47
realizzata su contratti future
Change in net unrealised appreciation or depreciation on EQS/Variazione della plus/minusvalenza netta non realizzata su EQS (2) (1127.92)
Change in net unrealised appreciation or depreciation on CDS/Variazione della plus/minusvalenza netta non realizzata su CDS (2) 138 720.92
Change in net unrealised appreciation or depreciation on CFD/Variazione della plus/minusvalenza netta non realizzata su CFD (2) 32229.05
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 5 996 672.52
RISULTANTE DALLE OPERAZIONI '
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (33832 963.17)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 94 277 022.77

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 98 028.3460 0.0000 97 980.0000 48.3460
P Seeding - USD - Capitalisation 38 487.3530 0.0000 35000.0000 3487.3530
P - EUR - Hedged - Capitalisation 96 650.0000 0.0000 96 650.0000 0.0000
P Seeding - EUR - Hedged - Capitalisation 672.2250 0.0000 0.0000 672.2250
N - USD - Capitalisation 7398 647.7560 0.0000 1347 497.9820 6051 149.7740
N Seeding - USD - Capitalisation 124 682.8300 0.0000 124 682.8300 0.0000
N - EUR - Hedged - Capitalisation 333 000.0000 43 000.0000 0.0000 376 000.0000
| - EUR - Hedged - Capitalisation 58 700.0000 0.0000 58 700.0000 0.0000
M - USD - Capitalisation 972 618.2000 34 085.0000 624 741.0880 381962.1120
M - USD - Distribution 254 300.8080 82724230 153 000.0000 109 573.2310
M Seeding - USD - Capitalisation 211 273.3300 0.0000 112 623.3300 98 650.0000
M Seeding - USD - Distribution 118 945.0000 0.0000 114 000.0000 4.945.0000
M X1 - USD - Capitalisation 37071.1480 0.0000 0.0000 37 071.1480
M X1 - USD - Distribution 113 196.1880 89910.0000 68 077.3790 135 028.8090
M - CHF - Hedged - Capitalisation 186 424.4090 0.0000 90 672.3970 95752.0120
M - CHF - Hedged - Distribution 19 000.0000 0.0000 9000.0000 10 000.0000
M Seeding - CHF - Hedged - Capitalisation 54 290.0000 0.0000 54 290.0000 0.0000
M Seeding - CHF - Hedged - Distribution 6 100.0000 0.0000 3000.0000 3100.0000
M X1 - CHF - Hedged - Capitalisation 11920.0000 0.0000 5900.0000 6 020.0000
M - EUR - Hedged - Capitalisation 688 370.8930 4.000.0000 256 269.5370 436 101.3560
M - EUR - Hedged - Distribution 205 029.6950 3780.0000 61615.7560 147 193.9390
M Seeding - EUR - Hedged - Capitalisation 127 085.0480 0.0000 26 550.0480 100 535.0000
M Seeding - EUR - Hedged - Distribution 18 230.0000 0.0000 18 230.0000 0.0000
M X1- EUR - Hedged - Capitalisation 520 787.6180 37 527.1200 75 312.9850 483 001.7530
M X1 - EUR - Hedged - Distribution 122 153.9470 86 256.0140 65 750.8870 142 659.0740
M - GBP - Hedged - Distribution 30536.4770 0.0000 21994.0220 8542.4550
M Seeding - GBP - Hedged - Capitalisation 3000.0000 0.0000 3000.0000 0.0000
M X1 - GBP - Hedged - Distribution 6372.5010 0.0000 63725010 0.0000
Statistics / Statistiche
For the period/year ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usD usDb usDb
Net Asset Value/Valore Patrimoniale Netto 519.99 1013 079.34 2043 560.65
Net Asset Value per share/Valore patrimoniale netto per azione 10.7556 10.3346 10.9020

LO Funds - Event Driven - 30/09/2023 89



Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 35319.50 374 506.49 395 069.67
Net Asset Value per share/Valore patrimoniale netto per azione 10.1279 9.7306 10.2649
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 944 102.90 1061 309.84
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 9.7683 104717
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5881.21 5788.04 21148.02
Net Asset Value per share/Valore patrimoniale netto per azione 8.7489 8.6103 9.2326
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 66 440 005.49 77 659 656.42 119713 818.99
Net Asset Value per share/Valore patrimoniale netto per azione 10.9797 10.4965 11.0203
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 1250 073.94 2154 572.72
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 10.0260 10.5264
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3810 065.02 3304 332.26 4.085521.77
Net Asset Value per share/Valore patrimoniale netto per azione 10.1332 9.9229 10.5843
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 582 943.20 621531.49
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 9.9309 10.5883
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 4162 361.31 10 142 559.87 11236 677.09
Net Asset Value per share/Valore patrimoniale netto per azione 10.8973 10.4281 10.9606
M - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 1196 371.55 2657 021.36 3461 064.72
Net Asset Value per share/Valore patrimoniale neto per azione 10.9185 10.4483 10.9802
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1026 503.84 2103 748.55 3009 733.45
Net Asset Value per share/Valore patrimoniale netto per azione 10.4055 9.9575 10.4644
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 51455.24 1184 391.57 129077812
Net Asset Value per share/Valore patrimoniale netto per azione 10.4055 9.9575 10.4644
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 415931.76 395 230.07 362 740.29
Net Asset Value per share/Valore patrimoniale netto per azione 11.2198 10.6614 11.1116
M X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1516 529.38 1208 048.85 1043 200.31
Net Asset Value per share/Valore patrimoniale netto per azione 11.2312 10.6722 11.1210
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 940 688.37 1825670.12 1824 321.52
Net Asset Value per share/Valore patrimoniale netto per azione 9.8242 9.7931 10.4765
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 98 534.63 186 622.48 600 819.08
Net Asset Value per share/Valore patrimoniale netto per azione 9.8535 9.8222 10.5038
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 468 149.75 500 871.84
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 8.6231 9.2259
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 26 816.57 52 601.30 56 277.92
Net Asset Value per share/Valore patrimoniale netto per azione 8.6505 8.6232 9.2259
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 60 735.62 118 817.43 125 994.53
Net Asset Value per share/Valore patrimoniale netto per azione 10.0890 9.9679 10.5700
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4387 633.43 6 788 826.35 10722 028.15
Net Asset Value per share/Valore patrimoniale netto per azione 10.0610 9.8622 10.5291
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1481765.90 2023 185.50 3601127.85
Net Asset Value per share/Valore patrimoniale netto per azione 10.0668 9.8678 10.5350
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 908 272.28 1125 440.27 1407 948.78
Net Asset Value per share/Valore patrimoniale netto per azione 9.0344 8.8558 9.4581
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 161 445.82 219718.65
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 8.8561 9.4584
M X1- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5016 353.21 5254 890.50 8920 897.69
Net Asset Value per share/Valore patrimoniale netto per azione 10.3858 10.0903 10.6832
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1478 146.50 1229 671.69 2763897.39
Net Asset Value per share/Valore patrimoniale netto per azione 10.3614 10.0666 10.6569
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 88701.92 305 921.94 1047 364.31
Net Asset Value per share/Valore patrimoniale netto per azione 10.3837 10.0182 10.5779
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 28298.46 29881.10
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 9.4328 9.9604
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 157 576.43
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 9.9606
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 65254.10 251457.54
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 10.2400 10.7209
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 84246 677.90 89.36

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 75154 874.66 79.72
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 22200.00 0.02

United States of America/Stati Uniti d’America 22200.00 0.02

10 000 FANNIE MAE 8.25 SERIE -S- usb 22 200.00 0.02

Mortgage & Asset-backed Securities/Titoli ipotecari e garantiti da attivita 1164 931.68 1.24

United Kingdom/Regno Unito 1164 931.68 1.24

1034 335 MITCHELLS BUT FIN  6.013 03-28 15/12Q GBP 1164 931.68 1.24

Warrants 75003.78 0.08

Cayman Islands/Isole Cayman 3780.40 0.00

12 500 CAZOO GROUP (CAZOO GROUP) 26.08.26 WAR usb 13.75 0.00

33333 CONSTELLATION ACQUISITION 31.12.27 WARR usD 896.66 0.00

50 000 ECARX HOLDINGS INCOR(ECX) 21.12.27 WAR usb 2000.00 0.00

33333 NORTHERN REVIVAL ACQUISITIO 31.08.28WAR usb 869.99 0.00

Luxembourg/Lussemburgo 158.81 0.00

15000 HOMETOGO SE 31.12.25 WAR EUR 158.81 0.00

United States of America/Stati Uniti d’America 71064.57 0.08

50 000 7GC CO HOLDINGS INC 31.12.26WARR usb 4 285.00 0.00

41666 ADTHEORENT HLD 02.03.26 WAR usb 1479.14 0.00

41666 AEON BIOPHARMA INC(AEON)  31.12.99 WAR usD 6249.90 0.01

15312 ALLURION TECH 31.07.29 WAR usb 13933.92 0.01

62 500 ARROWROOT ACQUISITION CORP 29.01.26 WAR usb 10 062.50 0.01

60 000 ATI PHYSICAL THERAPY CL ORD 10.08.27 WAR usb 774.00 0.00

6250 AURORA INNOVATION INC31.12.28WAR usb 2000.00 0.00

25000 BLACKSKY TECHNOLOGY 30.10.24 WAR usb 2000.00 0.00

40000 FINANCE OF AMERICA 08.04.26 WAR usb 3999.96 0.00

25000 GINKGO BIOWORKS 01.08.26 WAR UsD 5625.00 0.01

84919 GX ACQON 16.07.26 WAR usb 1290.77 0.00

20000 MOVELLA HOLDINGS INC(6B4) 10.02.28 WAR usb 752.02 0.00

75000 NUBURU INC XX XX XX WAR UsD 1620.00 0.00

50 000 OCA ACQUISITION CORP 31.12.27 WAR usb 2610.00 0.00

10 000 PLANET LABS 06.12.26 WAR usb 2702.00 0.00

37500 PWR AND DIG INFRA 12.02.27 WAR usb 7500.00 0.01

50 000 SRCS TECH & ROB 15.06.27 WAR usb 855.00 0.00

13100 STARRY GRP HLDG (STRY)  29.03.27 WAR usb 7.86 0.00

20 000 THUNDER BRIDGE CAPITAL  15.02.2028 WAR usb 1400.00 0.00

25000 VICARIOUS SRGCL 05.08.27 WAR usb 1917.50 0.00

Floating rate notes/Obbligazioni a tasso variabile 24 461 811.87 25.95

Belgium/Belgio 908 206.34 0.96

1000 000 FORTISBKSUBCV ~ FLR 07-XX 19/12Q EUR 908 206.34 0.96

Cyprus/Cipro 1664 005.61 1.77

500 000 BANK OF CYPRUS ~ FLR 23-28 25/07A EUR 534 372.30 0.57

1000 000 HELLENIC BANK PUBLIC FL.R 23-33 14/06A EUR 1129 633.31 1.20

Greece/Grecia 2826 292.49 3.00

1500 000 NATL BANK OF GREECE FL.R 22-27 02/06S GBP 1829 849.93 1.94

1000 000 PIRAEUS FIN HLDG FL.R 20-30 19/02A EUR 996 442.56 1.06

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
Ireland/Irlanda 4196 736.77 4.45
1000 000 AIB GROUP PLC FLR 20-49 31/12S EUR 1009 189.91 1.07
1000 000 BANK OF IRELAND GRP FL.R 20-XX XX/XXA EUR 104267817 1.1
2000 000 PERMANENT TSB GROUP FL.R 23-28 25/04A EUR 2 144 868.69 2.28
Italy/Italia 4 872 656.81 5.17
500 000 BANCO BPM SPA FL.R 20-31 14/01A EUR 489 526.29 0.52
780 000 GOLDEN GOOSE SPA FL.R 21-27 14/05Q/05Q EUR 827 299.09 0.88
1000 000 INTESA SANPAOLO VITA FL.R 14-24 17/12A EUR 1036 352.15 1.10
1500 000 LIMACORPORATE SPA FL.R 23-28 01/02S EUR 1606 944.28 1.70
1000 000 UNICREDIT SPA FL.R 17-32 19/06S UusD 912 535.00 0.97
Jersey 1219 015.02 1.29
1000 000 HSBC BANK PLC FL.R 03-XX 05/11A GBP 1219 015.02 1.29
Netherlands/Paesi Bassi 1004 150.27 1.07
1000 000 SELECTA GROUP B.V. 8 20-26 29/10S EUR 1004 150.27 1.07
Portugal/Portogallo 2062 540.29 219
1000 000 BANCO COMERCIAL PORT FL.R 19-30 27/03A EUR 987 189.09 1.05
1000 000 CAIXA CENTRAL DE CRE FLR 23-27 04/07A EUR 1075 351.20 1.14
Spain/Spagna 3838 048.15 4.07
300 000 BANCO CREDITO SOCIAL FL.R 21-28 09/03A3A EUR 262 548.82 0.28
1000 000 BANCO DE CREDIT FL.R 22-26 22/09A EUR 1080 824.94 1.15
2000 000 BANCO SANTANDER SA FL.R 17-XX 15/03Q EUR 1962 414.30 2.08
500 000 IBERCAJA FL.R 23-27 07/06A EUR 532 260.09 0.56
United Kingdom/Regno Unito 861 764.27 0.91
1000 000 VODAFONE GROUP PLC FL.R 20-80 27/08A/08A EUR 861 764.27 0.91
United States of America/Stati Uniti d’America 1008 395.85 1.07
1000 000 LIBERTY MUTUAL GROUP FL.R 19-59 23/05A EUR 1008 395.85 1.07
Bonds/Obbligazioni 49 430 927.33 52.43
Cayman Islands/Isole Cayman 1485 937.50 1.58
1500 000 SHELF DRILLING ~ 9.625 23-29 15/04S usb 1485 937.50 1.58
Germany/Germania 7036 273.36 7.46
1264 000 CHEPLAPHARM ARZNEIMI 5.5 20-28 15/10S UsD 1153 109.28 122
500 000 CT INVESTMENT GMBH 5.5 21-26 29/04S EUR 498 049.24 0.53
500 000 DELIVERY HERO SE CV 1 21-26 30/04S30/04S EUR 446 178.43 0.47
1250 000 DOUGLAS GMBH 6 21-26 08/04S EUR 1287 215.02 1.37
1000 000 OLDENBURGISCHE LANDE 5.625 23-26 02/02A EUR 1045764.43 1.1
1500 000 RENK GMBH (DUPLICATE 5.75 20-25 13/07S EUR 1581478.70 1.68
1000 000 TECHEM VERWAL 675 2.00 20-25 15/07S EUR 1024 478.26 1.09
Greece/Grecia 959 005.16 1.02
1000 000 EUROBANK S.A. 2 21-27 05/05A EUR 959 005.16 1.02
Iceland/Islanda 273 942.30 0.29
250 000 ISLANDSBANKI HF 7.375 23-26 17/05A EUR 273 942.30 0.29
Isle of Man/Isola di Man 1046 854.94 1.1
1000 000 PLAYTECH PLC 5.8750 23-28 28/06S EUR 1046 854.94 1.1
Israel/Israele 931 780.00 0.99
1000 000 ENERGEAN ISRAEL FIN 4.875 21-26 30/03S usb 931780.00 0.99
Italy/Italia 5076 172.13 5.38
1000 000 INFRASTRUTTURE WIREL 1.625 20-28 21/10A EUR 929 270.17 0.99
2000 000 LOTTOMATICA SPA  9.7500 22-27 30/09S EUR 2287 630.54 243
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
LO Funds - Event Driven - 30/09/2023 93



Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
usb

500 000 NEXI SPA CV 1.75 20-27 24/04S EUR 457 128.54 0.48

500 000 TELECOM ITALIA SPA 1.62521-29 18/01A EUR 415892.88 0.44

1000 000 TELECOM ITALIA SPA 5.303 14-24 30/05S usDb 986 250.00 1.05

Japan/Giappone 986 602.84 1.05

500 000 SOFTBANK GROUP 4.75 17-24 19/09S usb 487 542.50 0.52

500 000 SOFTBANK GROUP CORP 3.125 17-25 19/09S EUR 499 060.34 0.53

Luxembourg/Lussemburgo 4 563 596.44 4.84

490810 ACU PETROLEO LUXEMBOURG 7.5 22-32 13/01S usDb 449787.79 0.48

1000 000 BK LC LUX FINCO 1 5.25 21-29 30/045/04S EUR 1044 832.73 1.1

1000 000 CIDRON AIDA FINCO 6.25 21-28 01/04S GBP 1083 577.04 1.15

1250 000 CIRSA FINANCE INTE 4.5 21-27 15/03A EUR 1224 331.88 1.30

900 000 MILLICOM INTL CELL 5.125 17-28 15/01S UusD 761 067.00 0.81

Netherlands/Paesi Bassi 7291 820.85 7.73

2000 000 DUFRY ONE BV CV 0.75 21-26 30/03S CHF 1976 377.06 2.10

2000000 GLOBAL SWITCH FINANCE 1.375 20-30 07/10A EUR 1766 757.30 1.87

2000 000 PROSUS NV 2.085 22-30 19/01A EUR 1634 170.04 1.73

2000 000 TENNET HOLDING BV 0.125 21-27 09/12U EUR 1914 516.45 2.03

Norway/Norvegia 519 893.89 0.55

500 000 ADEVINTA ASA 2.625 20-25 05/11S EUR 519 893.89 0.55

Portugal/Portogallo 3768771.49 4.00

2000 000 NOVO BANCO, S.A. 3.0 23-33 01/06A EUR 2199 426.07 2.33

1500 000 TAP TRANSPORTES AEROS 5.625 19-24 02/12S EUR 1569 345.42 1.66

Sweden/Svezia 1517 477.26 1.61

1000 000 VERISURE HOLDING AB 3.2521-27 25/01S EUR 954 246.08 1.01

500 000 VERISURE HOLDING AB 9.25 22-27 15/10S EUR 563 231.18 0.60

United Kingdom/Regno Unito 12 317 152.53 13.06

1000 000 BRITISH TELECOM 3.25 19-29 08/11S usb 863 325.00 0.92

1000 000 DEUCE FINCO PLC 5.5 21-27 18/06S GBP 1074 739.88 1.14

1000 000 HURRICANE FINANCE 8 20-25 15/10S5 15/10S GBP 1197 453.08 1.27

600 000 ICELAND 10.875 23-27 15/12S GBP 750 098.86 0.80

1000 000 INTERMEDIATE CAPITAL 1.625 20-27 17/02A EUR 931345.31 0.99

1000 000 LEGAL AND GENERAL 5.625 20-XX 24/09S GBP 969 707.10 1.03

2000000 NEPTUNE ENERGY 6.6250 18-25 15/05S8 usb 1987 270.00 2.1

1000 000 PEOPLECERT WISDOM 5.75 21-26 15/09S/08S EUR 1022 106.66 1.08

500 000 PUNCH FINANCE PLC 6.125 21-26 24/06S GBP 541 626.80 0.57

1000 000 ROLLS-ROYCE PLC 5.75 20-27 15/10S GBP 1162 391.30 1.23

1500 000 THE CO-OPERATIVE BANK 9.0 20-25 27/11S GBP 1817 088.54 1.93

United States of America/Stati Uniti d’America 1 655 646.64 1.76

1000 000 DRESDNER FUNDING TR 8.151 99-31 30/06S UusDb 1065 150.00 1.13

500 000 FORD MOTOR CREDIT CO 2.748 20-24 14/06A GBP 590 496.64 0.63

Other transferable securities/Altri titoli negoziabili 20 000.00 0.02

Warrants 20 000.00 0.02

Cayman Islands/Isole Cayman 20000.00 0.02

50000 ZURABIO LIMITED XX.XX.XX WAR usb 20 000.00 0.02

Money market instruments/Strumenti del mercato monetario 9071 803.24 9.62

Bonds/Obbligazioni 9071803.24 9.62

United States of America/Stati Uniti d’America 9071 803.24 9.62

100 000 UNITED STATES ZCP 021123 usb 99 545.42 0.1

3100 000 UNITED STATES ZCP 051023 usb 3098 634.08 3.29

6000 000 UNIT STAT TREA BIL ZCP 22-02-24 usb 5873623.74 6.23

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Description Quotation Market Value % of Net
contracts Currency Assets
Numero di Descrizione Unita di Valore di mercato % dell'attivo
contratti conto netto
usb
Net options at market value/Posizioni nette di opzioni a valore di mercato 103 110.00 0.11
Options purchased/Acquisto di opzioni 103 110.00 0.11
Listed options (Counterparty, please refer to Note 2)/Opzioni quotati (Controparti riferirsi alla Nota 2) 103 110.00 0.11
Options on equities/Opzioni sui azioni 28 860.00 0.03
200 USSTEEL  OCT 32.000 20.10.23 CALL usb 25800.00 0.03
100 HOSTESS BRANDS OCT 35.000 20.10.23 CALL usb 500.00 0.00
160 US STEEL OCT 29.0 20.10.23 PUT usD 2560.00 0.00
Options on futures/Opzioni sui futures 74 250.00 0.08
60 SP 500 E MINI OCT 4190.0 20.10.23 PUT usD 74 250.00 0.08
Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Sottostanti Numero di Controparte Valuta Impegni  Plusvalenza/(minusvalenza) % dell'attivo
contratti non realizzata netto
usb usb
Futures Contracts/Contratti di

Futures 103 553.47 0.11

Futures on bonds/Futures sui obbligazioni
EURO BOBL FUTURE 12/23 (34) Goldman Sachs Intl Ldn EUR 3536 322.41 51836.40 0.05
EURO BUND FUTURE 12/23 9) Goldman Sachs Intl Ldn EUR 872 628.63 32778.90 0.03
LONG GILT FUTURE-LIF 12/23 (6) Goldman Sachs Intl Ldn GBP 470 483.40 3735.04 0.00
US 10 YEARS NOTE 12/23 (7 Goldman Sachs Intl Ldn UsD 679 437.50 15203.13 0.02

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (458 243.45) (0.49)
CHF 1463 264.77 CACEIS Bank, Lux. Branch 16/10/2023 usb 1644 503.96 (42776.73) (0.05)
EUR 17 216 113.42 CACEIS Bank, Lux. Branch 16/10/2023 usb 18514 704.30 (277 473.06) (0.29)
GBP 88794.94 CACEIS Bank, Lux. Branch 16/10/2023 usb 110 916.80 (2525.12) (0.00)
usb 377 768.60 CACEIS Bank, Lux. Branch 16/10/2023 CHF 336 168.72 9776.75 0.01
usb 244 549.57 CACEIS Bank, Lux. Branch 16/10/2023 EUR 22831325 2693.27 0.00
usb 1927 120.04 Goldman Sachs Int finance Ltd 31/10/2023 CHF 1760 000.00 (2483.31) (0.00)
usb 48 759 685.82 Goldman Sachs Int finance Ltd 31/10/2023 EUR 46 090 711.02 (95 021.77) (0.10)
usb 13 482 255.40 Goldman Sachs Int finance Ltd 31/10/2023 GBP 11085 000.00 (50 433.48) (0.05)
Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Descrizione Controparte Figurativo  Scandenza Valuta Acquisto/ Comparto Plusvalenza/(min % dell'attivo
vendita di riceve/(paga) usvalenza) netto
protezione a tasso fisso non realizzata
usb
Credit Default Swaps (CDS) 162 210.69 0.17
CDS Index/CDS sugli indici
HELLENIC REP USD CR SN M Morgan Stanley 2000 000.00 20/12/2028 EUR Buy 1.00 (9 644.36) (0.01)
Intl Ldn
ITRX SUB FINANCIAL S40 V1 Citigroup Global 1000 000.00 20/12/2028 EUR Buy 1.00 31449.68 0.03
Mkt Ldn
ITRX EUR CDSI S40 5Y Citigroup Global 4000 000.00 20/12/2028 EUR Buy 1.00 (41 189.62) (0.04)
Mkt Ldn
CDS Single Name
SOUTHWEST AIRLINES 5.125 Citigroup Global 5000 000.00 20/06/2026 usb Buy 1.00 (34 402.19) (0.04)
20-27 15/06S Mkt Ldn
ADRIABIDCO REGS  7.875 JP Morgan Eq 1000 000.00 20/06/2028 EUR Sell 5.00 (45 881.99) (0.05)
13-17 27/07S London
ING GROUP NV FL.R 17-29 BNP Paribas 2000 000.00 20/06/2028 EUR Sell 1.00 (26 810.74) (0.03)
26/09A Paris
CELLNEX TELECOM SA 2.375 JP Morgan Eq 2000 000.00 20/06/2028 EUR Sell 5.00 301 794.64 0.32
16-24 16/01A London
ROYAL PHILIPS NV 0.50 19-26  Morgan Stanley 3000 000.00 20/06/2028 EUR Buy 1.00 (60 446.96) (0.06)
22/05A Intl Ldn
MEDIOBANCA SPA EUR MM SU BNP Paribas 1500 000.00 20/06/2028 EUR Buy 1.00 60 574.36 0.06
Paris
REPUBBLICA ITALIANA JP Morgan Eq 2000 000.00 20/06/2028 usb Buy 1.00 (1923.85) (0.00)
London
GREECE FL.R 12-24 24/02A Morgan Stanley 2000 000.00 20/12/2028 usb Buy 1.00 (11308.28) (0.01)
Intl Ldn
Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
usb
Equity swap/Equity swap (1127.92) 0.00
SPECTRUM 4 EURO SHORT TERM RATE BNP PARIBAS 16/09/2024 EUR 493 566.04 (1127.92) 0.00
10/01/2026 COMPOUNDED

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency  Number of Long/Short Description Notional Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Valuta Numerodi  Lungo/Breve Descrizione Figurativo  Plusvalenza/(minusvalenza) % dell‘attivo
contratti non realizzata netto
usb usb
Contract For Difference/Contracts for Difference 1075.99 0.00
usb 26 250 Long/Longe ALBERTSONS COS INC 597 187.50 (13 387.50) (0.01)
EUR 82786 Long/Longe APPLUS SERVICES S.A. 867 731.81 - 0.00
HKD 50000 Long/Longe CFD VINDA INTERNATIONAL HOLDINGS LTD 120 150.72 18 003.46 0.02
EUR 15 267 Long/Longe HENKEL AG & CO KGAA 965 310.27 (8728.53) (0.01)
usb 5000 Long/Longe HERITAGE CRYSTAL CLEAN INC 226 750.00 350.00 0.00
EUR 5500 Long/Longe HHLA REG SHS 97 944.96 - 0.00
SEK 70000 Long/Longe INVESTOR --- REGISTERED SHS -A- 1336 956.64 (25 128.34) (0.03)
SEK 16 500 Long/Longe KINDRED GROUP SWEDISH DEP REC 151692.34 (4 890.36) (0.01)
HKD 145000 Long/Longe MELCO INTL DEVELOPMENT 116 269.12 3517.70 0.00
DKK 39259 Long/Longe NOVOZYMES -B- 1586 923.46 (66 330.84) (0.07)
AUD 400 000 Long/Longe PACT GROUP HLDG 179 421.80 (89.71) (0.00)
GBP 300 000 Long/Longe PENDRAGON PLC 121938.12 (1055.70) (0.00)
CHF 6638 Long/Longe ROCHE HOLDING AG 1954 817.50 13 061.14 0.01
EUR 3656 Long/Longe SARTORIUS AG 1021 888.56 30 966.32 0.03
usb 27000 Long/Longe SCULPTOR CAPITAL MANAGEMENT 313200.00 1620.00 0.00
AUD 225000 Long/Longe SILK LASR AU --- REGISTERED SHS 47921112 726.08 0.00
usb 16 000 Long/Longe US STEEL 519 680.00 6880.00 0.01
DKK 25616 Short/Corte CHRISTIAN HANSEN 1572 629.00 61101.22 0.06
usb 10 230 Short/Corte CLIFFS NATURAL RESOURCES INC 159 894.90 (7774.80) (0.01)
EUR 13 502 Short/Corte HENKEL AG & CO KGAA PFD 964 357.06 (1715.43) (0.00)
SEK 70000 Short/Corte INVESTOR --- REGISTERED SHS -B- 1351775.92 23839.71 0.03
usb 10790 Short/Corte MELCO PBL ENTERTAINMENT (MACAU) LTD 106 713.10 (3992.30) (0.00)
CHF 7119 Short/Corte ROCHE HOLDING LTD 1948 998.06 (7 003.79) (0.01)
EUR 2974 Short/Corte SARTORIUS VORZ.OHNE STIMMRECHT. 1013 258.90 (18 892.34) (0.02)
The counterparty of the contracts for difference is GOLDMAN SACHS INTERNATIONAL.
La controparte peri CFD ¢ GOLDMAN SACHS INTERNATIONAL.
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato 2) 9434 212.27
(Acquisition cost/Costi di acquisizione : EUR 9 204 621.34)
Cash and term deposits/Cassa 2330.32
Receivable on investments sold/Commissioni di brokeraggio da ricevere 135 620.33
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 35192.11
9607 355.03
LIABILITIES/PASSIVO
Bank overdrafts/Debiti bancari 52 248.65
Payable on redemptions/Somme da pagare sui rimborsi 171 563.18
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 6553.47
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 242993
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a 2) 10971.94
termine
24376717
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 9 363 587.86

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 51812 605.57
INCOME/RICAVI
Bank interest/Interessi bancari 26 674.11
26 674.11
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 273 471.56
Bank interest and charges/Interessi e oneri bancari 699.29
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 80 161.07
354 331.92
NET INVESTMENT LOSS/PERDITA NETTA SU INVESTIMENTI (327 657.81)
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (589 398.17)
Net realised loss on forward foreign currency exchange contracts/Perdita netta realizzata su contratti di cambio a termine (2) (507 219.56)
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2 (1910.84)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (1426 186.38)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) (334 892.11)
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (134 119.53)

plus/minusvalenza netta non realizzata su contratti di cambio a termine

NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/DIMINUZIONE NETTA DELL’ATTIVO NETTO

RISULTANTE DALLE OPERAZIONI (1895 198.02)

Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (40 553 819.69)

NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 9363 587.86

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

LO Funds - Multiadvisers UCITS - 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
N Seeding - USD - Hedged - Capitalisation 989.7700 0.0000 300.1990 689.5710
| Seeding - CHF - Hedged - Capitalisation 1163.5090 185.1950 491.7850 856.9190
| X9 - CHF - Hedged - Capitalisation 16 024.3770 3312.0000 19336.3770 0.0000
M Seeding - USD - Hedged - Capitalisation 33724010 200.0000 1624.0000 1948.4010
M X1 - USD - Hedged - Capitalisation 2408.8970 640.0000 3048.8970 0.0000
M Seeding - CHF - Hedged - Capitalisation 1223.0000 0.0000 1.053.0000 170.0000
M X1 - CHF - Hedged - Capitalisation 442.0000 0.0000 442.0000 0.0000
M Seeding - EUR - Capitalisation 5497.7330 0.0000 4705.7330 792.0000
M Seeding - EUR - Distribution 323.6050 125.0000 448.6050 0.0000
M X1- EUR - Capitalisation 14 249.9560 2262.3190 15740.7330 771.5420
M X1 - EUR - Distribution 2889.7940 2972.0380 4 654.8030 1207.0290
M Seeding - GBP - Hedged - Distribution 5184.0000 195.0000 2782.0000 2597.0000
M X1 - GBP - Hedged - Distribution 4515.0000 332.0000 3802.0000 1.045.0000
Statistics / Statistiche
For the period/year ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N Seeding - USD - Hedged - Capitalisation usb usDb usb
Net Asset Value/Valore Patrimoniale Netto 666 851.32 947 483.72 1020 481.62
Net Asset Value per share/Valore patrimoniale netto per azione 967.0524 957.2767 1031.0290
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 677 463.03 947 167.94 710 353.53
Net Asset Value per share/Valore patrimoniale netto per azione 790.5800 814.0615 890.4273
1 X9 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 13089 028.69 13012 430.74
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 816.8198 892.4619
M Seeding - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1702774.16 2922573.37 2212959.28
Net Asset Value per share/Valore patrimoniale netto per azione 873.9341 866.6150 935.0175
M X1 - USD - Hedged - Capitalisation usb usDb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 2101 849.21 2225833.14
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 872.5359 939.3837
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 132 270.81 981 945.08 1441615.96
Net Asset Value per share/Valore patrimoniale netto per azione 778.0636 802.8987 880.1074



Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 356 822.01 465 351.49
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 807.2896 883.0199
M Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 652 899.36 4593 288.55 6093 908.52
Net Asset Value per share/Valore patrimoniale netto per azione 824.3679 835.4877 914.5893
M Seeding - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 270 368.02 722 164.43
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 835.4878 914.5895
M X1- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 641 758.30 11987 006.53 20 197 587.46
Net Asset Value per share/Valore patrimoniale netto per azione 831.7866 841.1960 918.8602
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1002 966.16 2428 402.82 9822210.33
Net Asset Value per share/Valore patrimoniale netto per azione 830.9379 840.3377 917.9227
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 2463 477.83 4908 441.56 3783 518.50
Net Asset Value per share/Valore patrimoniale netto per azione 948.5860 946.8444 1023.4024
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 999 011.33 4299 123.82 2438018.12
Net Asset Value per share/Valore patrimoniale netto per azione 955.9917 952.1869 1026.9664
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo
nominale conto netto
EUR
Investments in securities at market value/Portafoglio titoli al valore di mercato 9434 212.27 100.75
Undertakings for Collective Investment/Organismi d'Investimento Collettivo 9434 212.27 100.75
Shares/Units in investment funds/Azioni/Quote di fondi di investimento 9434 212.27 100.75
Ireland/Irlanda 3761274.22 4017
4047 AKO GLOBAL UCITS B2 EUR EUR 675 151.80 7.21
4422 KEPLER LIQUID STRATEGIES ICAV - KLS ARETE MACRO FUND - | EUR ACC EUR 507 686.10 542
6882 KLS IONIC RELATIVE VALUE ARBIT FDSIACC EUR 582 861.44 6.22
5607 LYXOR NEWCITS IRL Il PLC - LYXOR/CHENAVARI CREDIT FUND - SSI EUR EUR 597 142.90 6.38
2706 MONTLAKE UCITS PLATFORM ICAV - IRONSHIELD CREDIT FUND - A1 EUR 450 866.73 4.82
INSTITUTIONAL EUR ACC
2160 MONTLAKE UCITS PLATFORM ICAV - IRONSHIELD CREDIT FUND - A INSTITUTIONAL EUR 345 680.90 3.69
EURACC
5919 TAGES INTERNATIONAL FUNDS ICAV - KIRKOSWALD GLOBAL MACRO UCITS FUND EUR 601 884.35 6.43
- INSTITUTIONAL EUR ACC
Luxembourg/Lussemburgo 5672 938.05 60.59
6636 ALMA PLATINUM IV SICAV - ALMA PLATINUM IV DLD CONVERTIBLE - [1C-E CAP EUR 596 304.25 6.37
5742 BREVAN HOWARD ABS RT GOVT BD A2 EUR 564 275.58 6.03
6035 LUMYNA-MARSHALL WACE ESG MARKET NEUTRAL TOPS UCITS FUND - B CAP EUR 677 481.32 7.24
4974 LUMYNA - MY ASIAN EVENT-DRIVEN UCITS FUND - EUR B ACC EUR 720 141.03 7.69
2997 MAN UMB VAR AHL TREND -MUS 120- CAP EUR 481787.87 5.15
60 769 PRIVILEDGE - AMBER EVENT EUROPE - | X9 EUR CAP EUR 766 112.34 8.18
67171 PRIVILEDGE - GRAHAM QUANT MACRO - | X9 EUR HEDGED CAP EUR 740 723.69 791
56 518 PRIVILEDGE - JANUS HENDERSON OCTANIS - | X9 EUR CAP EUR 575 516.12 6.15
3712 SCHRODER GAIA SEG US R2 EUR EUR 532 893.85 5.69
186 SEG US EQUITY IZ EUR HEDGED CAP EUR 17 702.00 0.19
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
EUR
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (10 971.94) (0.12)
EUR 5169.78 LO & Cie 02/10/2023 CHF 5000.00 742 0.00
GBP 43 000.00 LO & Cie 02/10/2023 EUR 4942529 148.15 0.00
CHF 806 000.00 LO&Cie  30/10/2023 EUR 841911.75 (8271.79) (0.09)
EUR 53 968.40 LO & Cie 30/10/2023 GBP 47 000.00 (165.55) (0.00)
GBP 3504 000.00 LO & Cie 30/10/2023 EUR 4060 513.71 (24 689.68) (0.26)
usb 2370 000.00 LO & Cie 30/10/2023 EUR 2214 032.48 21999.51 0.23
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Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note

usb

ASSETS/ATTIVO

Investments in securities at market value/Portafoglio titoli al valore di mercato 2)
(Acquisition cost/Costi di acquisizione : USD 1 593 426 108.73)

Cash and term deposits/Cassa

Receivable on investments sold/Commissioni di brokeraggio da ricevere

Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni

Interest and dividends receivable, net/Dividendi ed interessi attivi netti

Receivable on foreign exchange transactions, net/Credliti su operazioni di cambio, netti

LIABILITIES/PASSIVO

Payable on investments purchased/Commissioni di brokeraggio da pagare

Payable on redemptions/Somme da pagare sui rimborsi

Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (
Taxes and expenses payable/Imposte ed altri oneri da pagare (5
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (
termine

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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68 073 624.32
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418 448.42
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 1725519 324.37
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 11422 226.58
Bank interest/Interessi bancari 3129952.70
Other income/Altri redditi 653.42

14 552 832.70
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 18 473 661.92
Distribution fees/Commissioni di distribuzione (3) 490 856.40
Bank interest and charges/Interessi e oneri bancari 10766.11
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 5263 996.30
Other expenses/Altre spese 916.24

24 240 196.97
NET INVESTMENT LOSS/PERDITA NETTA SU INVESTIMENTI (9 687 364.27)
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (72 767 193.98)
Net realised loss on forward foreign currency exchange contracts/Perdita netta realizzata su contratti di cambio a termine (2) (2 563 482.05)
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (18 376 903.76)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (103 394 944.06)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 461919 976.71
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (2123 243.12)

plus/minusvalenza netta non realizzata su contratti di cambio a termine

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO

RISULTANTE DALLE OPERAZIONI 356 401 789.53

Dividend paid/Dividendo pagato (13) (1372 510.57)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (335671 999.51)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 1744 876 603.82

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 592 503.3230 92 513.2140 122 417.5330 562 599.0040
P - USD - Distribution 56 776.9210 0.0000 6 597.5090 50 179.4120
P - CHF - Capitalisation 597 847.2070 16 854.9440 64 351.1920 550 350.9590
P - CHF - Distribution 24089.6570 0.0000 1250.0000 22 839.6570
P - EUR - Capitalisation 1102 212.6660 63 058.0010 105 936.4310 1059 334.2360
P - EUR - Distribution 353 971.3560 101 047.6240 22235.7370 432783.2430
R - EUR - Capitalisation 1979.3730 0.0000 0.0000 1979.3730
N - USD - Capitalisation 15 486 504.0300 2814 731.6580 4837 012.7780 13 464 222.9100
N - USD - Distribution 1360 285.8460 465 830.6780 560 583.7440 1265 532.7800
N - CHF - Capitalisation 5070218.6110 145 920.5030 675519.3790 4540 619.7350
N - EUR - Capitalisation 4434 239.3570 57 392.7140 1297 586.7770 3194 045.2940
N - EUR - Distribution 230 628.7120 0.0000 10 670.0000 219958.7120
| - USD - Capitalisation 1990 051.1110 8 820.0000 36 327.4490 1962 543.6620
| - CHF - Capitalisation 3083 872.6420 17 694.1570 1160 396.9400 1941 169.8590
| - EUR - Capitalisation 329 928.2290 73 046.3270 282 073.8910 120 900.6650
| - JPY - Distribution 120 000.0000 0.0000 0.0000 120 000.0000
S - CHF - Capitalisation 3057 475.8840 0.0000 247 968.8840 2809 507.0000
M - USD - Capitalisation 9989 264.8860 636 004.1520 2508 873.1180 8 116 395.9200
M - USD - Distribution 2101 091.0000 194 972.0900 468 213.6120 1827 849.4780
M - CHF - Capitalisation 4972 911.9690 170 115.1010 1011 248.2580 4131778.8120
M - CHF - Distribution 279 207.3240 3890.0000 26 149.9630 256 947.3610
M - EUR - Capitalisation 4340 677.8790 185 213.1540 1129 702.3930 3396 188.6400
M - EUR - Distribution 458 457.5090 105 047.7770 207 964.8290 355 540.4570
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 17 360 356.21 15186 683.38 29740 908.60
Net Asset Value per share/Valore patrimoniale netto per azione 30.8574 25.6314 38.6874
P - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1544 213.46 1451 329.60 2361 700.85
Net Asset Value per share/Valore patrimoniale netto per azione 30.7738 255620 38.5826
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 13 873 730.54 13469 973.39 32825 428.56
Net Asset Value per share/Valore patrimoniale netto per azione 25.2089 22.5308 32.2280
P - CHF - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 576 690.14 543 633.72 1018 839.76
Net Asset Value per share/Valore patrimoniale netto per azione 25.2495 22.5671 32.2799
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 45359 463.53 42380 811.17 62 055 538.69
Net Asset Value per share/Valore patrimoniale netto per azione 42.8188 38.4507 49.0685
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 18 554 278.15 13627 328.24 18 836 103.50
Net Asset Value per share/Valore patrimoniale netto per azione 428720 38.4984 49.1292
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 76 726.95 69627.13 95488.49
Net Asset Value per share/Valore patrimoniale netto per azione 38.7633 35.1764 45.3632
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 446 449 997.89 423985735.07 651424 474.20
Net Asset Value per share/Valore patrimoniale netto per azione 33.1582 273778 41.0761
N - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 41798 610.51 37261 922.48 25763 158.59
Net Asset Value per share/Valore patrimoniale netto per azione 33.0285 27.3927 41.0986
N - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 123 008 916.32 122 029 543.24 169 465 299.25
Net Asset Value per share/Valore patrimoniale netto per azione 27.0908 24.0679 34.2207
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 146 410 534.44 181431 713.67 265 395 390.98
Net Asset Value per share/Valore patrimoniale netto per azione 45,8386 40.9161 51.9023
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 10 128 792.34 9479 658.36 11734 520.24
Net Asset Value per share/Valore patrimoniale netto per azione 46.0486 41.1035 52.1415
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 65251 331.87 54 609 332.32 89 001 398.59
Net Asset Value per share/Valore patrimoniale netto per azione 33.2483 274412 41.1548
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 52776 960.31 74 459 543.14 81539 923.49
Net Asset Value per share/Valore patrimoniale netto per azione 27.1882 24.1448 34.3164
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5 555 668.45 13527 457.68 11545 201.23
Net Asset Value per share/Valore patrimoniale netto per azione 45,9523 41.0012 51.9918
1- JPY - Distribution JPY JPY JPY
Net Asset Value/Valore Patrimoniale Netto 1204 188 371 1098 067 333 1302058 177
Net Asset Value per share/Valore patrimoniale netto per azione 10035 9151 10 850
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
S - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 95009 228.70 90 807 278.71 127639 811.48
Net Asset Value per share/Valore patrimoniale netto per azione 33.8170 29.7001 41.7468
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 257 263 497.73 261953 064.72  375348677.84
Net Asset Value per share/Valore patrimoniale netto per azione 31.6968 26.2235 39.4230
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 57 625 090.55 54 801 328.40 85559 726.52
Net Asset Value per share/Valore patrimoniale netto per azione 31.5262 26.0823 39.2109
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 106 896 877.39 114 531 360.00 176 446 841.90
Net Asset Value per share/Valore patrimoniale netto per azione 25.8719 23.0310 32.8120
M - CHF - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 6643 643.47 6426 499.95 7676 520.05
Net Asset Value per share/Valore patrimoniale netto per azione 25.8560 23.0169 32.7919
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 148 948 240.03 170 267 849.80 222 151 590.61
Net Asset Value per share/Valore patrimoniale neto per azione 43.8575 39.2261 49.8581
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 15605 573.37 17 997 878.48 24 802 778.57
Net Asset Value per share/Valore patrimoniale netto per azione 43.8925 39.2575 49.8980
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto
usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 1680 698 295.22 96.32

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 1680 698 295.22 96.32

regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato

Equities/Azioni 1680 698 295.22 96.32
Cayman Islands/Isole Cayman 22724 554.83 1.30

2019000 ANTA SPORTS PRODUCTS HKD 22724 554.83 1.30
Denmark/Danimarca 77 205 497.66 4.42

685 331 NOVOZYMES -B- DKK 27702 382.69 1.59
2300 481 VESTAS WIND SYSTEMS - BEARER AND/OR SHS DKK 49503 114.97 2.84
France/Francia 101 682 578.46 5.83

644 109 LEGRAND SA EUR 59 534 270.25 34
253 596 SCHNEIDER ELECTRIC SE EUR 42148 308.21 242
Germany/Germania 65951 485.67 3.78

181816 ADIDAS AG NAMEN AKT EUR 32073 965.11 1.84
608 388 SIEMENS HEALTHINEERS EUR 30918 278.16 1.77
132278 ZALANDO SE EUR 2959 242.40 0.17
Ireland/Irlanda 120 391 003.96 6.90

618 515 KINGSPAN GROUP EUR 46 468 351.58 2.66
81453 STERIS - REGISTERED SHS usb 17 872 417.26 1.02
276 232 TRANE TECH - REGISTERED SHS usD 56 050 235.12 3.21
Jersey 13964 825.16 0.80

2081196 CLARIVATE PLC usb 13 964 825.16 0.80
Switzerland/Svizzera 57774 231.40 3.31

37619 GEBERIT AG CHF 18 875 189.06 1.08
152 660 SIKA - REGISTERED SHS CPTGS CHF 38 899 042.34 2.23
United Kingdom/Regno Unito 20883 319.80 1.20

310158 ASHTEAD GROUP GBP 18 936 542.22 1.09
265 645 OCADO GROUP PLC GBP 1946 777.58 0.1
United States of America/Stati Uniti d’America 1200120 798.28 68.78

109 677 10X GENOMICS - REGS- A UsD 4524176.25 0.26
942 691 AMAZON.COM INC usb 119 834 879.92 6.87
313733 ANALOG DEVICES INC UsD 54 931 510.97 3.15
593 331 APPLIED MATERIALS INC usb 82 146 676.95 4.7
463 007 BAXTER INTERNATIONAL INC usb 17 473 884.18 1.00
133 654 BECTON DICKINSON UsD 34 553 568.62 1.98
113 786 CARLISLE COS INC UsD 29 500 158.36 1.69
566 742 CBRE GROUP usb 41859 564.12 2.40
653 985 CHARLES SCHWAB CORP/THE usb 35903 776.50 2.06
80238 COOPER COMPANIES INC UusD 25516 486.38 1.46
187 824 DANAHER CORP usb 46 599 134.40 2.67
324 270 DENTSPLY SIRONA INC usb 11077 063.20 0.63
250 359 EQUIFAX INC usD 45 860 761.62 2.63
147 017 GARTNER INC usb 50516 511.37 2.90
859 934 HENRY SCHEIN INC usb 63 850 099.50 3.66
301 546 JONES LANG LASALLE INC UsD 42 572 264.28 244
94 972 MASTERCARD INC -A- usb 37 600 364.52 2.15
33410 MERCADOLIBRE usb 42 359 870.80 243
380 855 MICROSOFT CORP usb 120 254 966.25 6.89

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
1191767 NUTANIX -A- UsD 41568 832.96 2.38
92 565 PALO ALTO NETWORKS usb 21700 938.60 1.24
123275 SALESFORCE INC usDb 24997 704.50 1.43
269973 TEXAS INSTRUMENTS INC UusD 42928 406.73 2.46
116 647 THERMO FISHER SCIENT SHS usb 59 043 211.99 3.38
205242 TOAST INC usb 3844 182.66 0.22
448 989 TRIMBLE UsD 24182 547.54 1.39
611443 TWILIO INC usb 35787 758.79 2.05
35426 VEEVA SYSTEMS -A- usb 7207 419.70 0.41
116 422 WATERS usDb 31924 076.62 1.83
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (2916 299.96) (0.17)
AUD 14 100 000.00 CACEIS Bank, Lux. Branch 20/10/2023 usDb 9572715.60 (466 857.81) (0.03)
CAD 22600 000.00 CACEIS Bank, Lux. Branch 20/10/2023 usb 17157 631.79 (437 362.02) (0.03)
JPY 4720 300 000.00 CACEIS Bank, Lux. Branch 20/10/2023 usb 34079 501.85 (2355014.12) (0.13)
usb 29 196 359.27 CACEIS Bank, Lux. Branch 20/10/2023 CNY 206 900 000.00 342 933.99 0.02

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 43 414 652.53
(Acquisition cost/Costi di acquisizione : USD 42 279 922.17)
Cash and term deposits/Cassa 140 000.82
Receivable on investments sold/Commissioni di brokeraggio da ricevere 70 740.31
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 78 984.08
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 61584.10

LIABILITIES/PASSIVO

Bank overdrafts/Debiti bancari

Payable on redemptions/Somme da pagare sui rimborsi

Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare

Taxes and expenses payable/imposte ed altri oneri da pagare

Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a
termine

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 23 351 186.19
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 693 248.17
Bank interest/Interessi bancari 437948

697 627.65
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 77 166.91
Distribution fees/Commissioni di distribuzione (3) 3238.65
Bank interest and charges/Interessi e oneri bancari 1111.81
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 71393.35
Other expenses/Alfre spese 5.71

152 916.43
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 544 711.22
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (72 952.51)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 169 560.75
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (138 025.79)
NET REALISED GAIN/UTILE NETTO REALIZZATO 503 293.67
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 6273 298.72
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 18 382.26
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 6794 974.65
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (37 775.47)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) 13 373 187.86
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 43 481 573.23

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 9477.4760 1327.2120 6 827.7870 3976.9010
P - CHF - Hedged - Capitalisation 37 380.0000 0.0000 10 605.0000 26 775.0000
P - EUR - Hedged - Capitalisation 75612.7910 0.0000 29081.8670 46 530.9240
N - USD - Capitalisation 150 000.0000 0.0000 0.0000 150 000.0000
N - USD - Distribution 230 338.8200 20 846.5660 0.0000 251 185.3860
N - CHF - Hedged - Capitalisation 155 164.0620 0.0000 48 500.0000 106 664.0620
N - EUR - Hedged - Capitalisation 30 000.0000 0.0000 30 000.0000 0.0000
N - GBP - Hedged - Capitalisation 0.0000 124.5350 124.5350 0.0000
| - USD - Capitalisation 333 369.2550 249 079.8450 7 250.0000 575 199.1000
| - CHF - Capitalisation 0.0000 285 557.0000 80 153.0000 205 404.0000
| - EUR - Capitalisation 0.0000 552 120.0000 109 599.0000 442 521.0000
| - GBP - Hedged - Capitalisation 120.0000 0.0000 0.0000 120.0000
S - USD - Capitalisation 533 708.0000 293 510.0000 137 320.0000 689 898.0000
M - USD - Capitalisation 143 203.8860 71 147.3000 43 559.6420 170 791.5440
M - CHF - Hedged - Capitalisation 81700.7890 49 284.5500 12 620.0000 118 365.3390
M - CHF - Hedged - Distribution 10 196.0000 12000.0000 0.0000 22 196.0000
M - EUR - Hedged - Capitalisation 138 171.6070 0.0000 0.0000 138 171.6070
M - EUR - Hedged - Distribution 48 334.0000 0.0000 0.0000 48 334.0000
E - CHF - Hedged - Capitalisation 640.0000 661.6000 0.0000 1301.6000
Statistics / Statistiche
For the periodlyear ended/Per il periodo/l'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usDb
Net Asset Value/Valore Patrimoniale Netto 56 768.00 112 542.97 238 358.88
Net Asset Value per share/Valore patrimoniale netto per azione 14.2744 11.8748 14.9798
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 314 288.40 383 131.00 500 310.41
Net Asset Value per share/Valore patrimoniale netto per azione 11.7381 10.2496 13.2691
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 560 470.96 781 925.63 1729679.38
Net Asset Value per share/Valore patrimoniale netto per azione 12.0451 10.3412 13.4016
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2221241.92 1841384.93 2314760.58
Net Asset Value per share/Valore patrimoniale netto per azione 14.8083 12.2759 154317
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 3684 904.54 2827 624.53 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 14.6701 12.2759 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1297 789.99 1642725.83 2119172.30
Net Asset Value per share/Valore patrimoniale netto per azione 12.1671 10.5870 13.6580
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 320 758.12 414 233.02
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 10.6919 13.8078
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1029.73
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 10.3127
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1030.05
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 10.3159
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 8538 535.18 4100772.72 5407 623.26
Net Asset Value per share/Valore patrimoniale netto per azione 14.8445 12.3010 15.4571
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2177 425.55 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.6007 0.0000 0.0000
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 6622 714.41 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 14.9659 0.0000 0.0000
| - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 1149.02 968.65 1031.57
Net Asset Value per share/Valore patrimoniale netto per azione 9.5752 8.0721 10.3157
S - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 10483 613.77 6699 744.88 6427 248.86
Net Asset Value per share/Valore patrimoniale netto per azione 15.1959 12.5532 15.7252
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2505 053.75 1743 398.03 3023 789.86
Net Asset Value per share/Valore patrimoniale netto per azione 14.6673 12.1742 15.3231
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1426513.33 857 843.19 1394 728.50
Net Asset Value per share/Valore patrimoniale netto per azione 12.0518 10.4998 13.5624
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 246 974.91 99929.74 285 893.05
Net Asset Value per share/Valore patrimoniale netto per azione 11.1270 9.8009 12.7654
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1712 027.03 1466 533.12 1402 390.39
Net Asset Value per share/Valore patrimoniale netto per azione 12.3906 10.6139 13.7241
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al

M - EUR - Hedged - Distribution
Net Asset Value/Valore Patrimoniale Netto
Net Asset Value per share/Valore patrimoniale netto per azione

E - CHF - Hedged - Capitalisation
Net Asset Value/Valore Patrimoniale Netto
Net Asset Value per share/Valore patrimoniale netto per azione

LO Funds - TargetNetZero Global Equity - 30/09/2023

30/09/2023

EUR
554 862.89
11.4798

CHF
11921.47
9.1591

30/09/2022

EUR
480 885.17
9.9492

CHF
5084.51
7.9445

30/09/2021

EUR
191 961.21
12.9704

CHF
0.00
0.0000
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 43 414 652.53 99.85

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 43 402 117.33 99.82
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 43402 117.33 99.82

Australia 876 119.23 2.01

2633 ANZ BANKING GROUP LTD AUD 4360517 0.10

605 ARISTOCRAT LEISURE AUD 15 950.63 0.04

2554 BHP GROUP LTD AUD 72939.80 0.17

3859 BRAMBLES AUD 35 665.49 0.08

1501 COMMONWEALTH BANK OF AUSTRALIA AUD 96 845.80 0.22

386 CSLLTD AUD 62 480.61 0.14

4066 FORTESCUE METALS GROUP LTD AUD 54 898.37 0.13

1275 GOODMAN GROUP - STAPLED SECURITY AUD 17 650.94 0.04

448 MACQUARIE GROUP AUD 48 497.48 0.1

1185 MEDIBANK PRIVATE LTD AUD 2630.92 0.01

9752 MIRVAC GROUP STAPLED SECURITIES AUD 13 406.14 0.03

3308 NAT. AUSTRALIA BANK AUD 62064.17 0.14

2831 NORTHERN STAR RESOURCES LTD AUD 19111.82 0.04

4368 PILBARA MINERALS LTD AUD 12122.20 0.03

2350 QBE INSURANCE GROUP AUD 23827.28 0.05

293 RIO TINTO AUD 21472.63 0.05

13 855 SANTOS LTD AUD 70 642.17 0.16

468 SEEKLTD AUD 6666.20 0.02

596 SONIC HEALTHCARE LTD AUD 11 462.86 0.03

4041 STOCKLAND AUD 10 223.64 0.02

925 SUNCORP GROUP AUD 8340.05 0.02

2664 THE LOTTERY CORPORATION LIMITED AUD 8115.34 0.02

3033 TRANSURBAN GROUP AUD 24 840.74 0.06

2880 WESTPAC BANKING CORP AUD 39312.74 0.09

2587 WOODSIDE ENERGY SHARES AUD 60 925.73 0.14

1346 WOOLWORTHS GRP - REGISTERED AUD 32420.31 0.07

Belgium/Belgio 41251.11 0.09

615 ANHEUSER-BUSCH INBEV EUR 34190.90 0.08

86 ucs EUR 7060.21 0.02

Bermuda 41919.96 0.10

52 EVEREST GROUP LTD usb 19 326.84 0.04

1556 INVESCO LTD usb 22593.12 0.05

Canada 1529 383.08 3.52

833 AGNICO EAGLE MINES LTD CAD 38 027.99 0.09

575 BANK OF MONTREAL CAD 48731.42 0.1

2080 BANK OF NOVA SCOTIA CAD 93 663.50 0.22

1603 BARRICK GOLD CORPORATION CAD 23393.38 0.05

262 BCE INC CAD 10 048.07 0.02

221 BROOKFIELD ASSET MANAGEMENT LTD CAD 7 398.42 0.02

1307 BROOKFIELD --- REGISTERED SHS CAD 41057.29 0.09

385 CAMECO CORP CAD 15 346.22 0.04

640 CANADIAN NATIONAL RAILWAY CAD 69 629.86 0.16

97 CANADIAN TIRE CORP -A- NON VOTING CAD 10 478.66 0.02

297 CCL INDUSTRIES INC -B- NON-VOTING CAD 12 523.91 0.03

421 CDN PACIFIC RAILWAY usb 31326.61 0.07

537 CDN PACIFIC RAILWAY CAD 40101.08 0.09

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
263 CGl GROUP --- REGISTERED SHS -A- CAD 26 043.77 0.06
21 CONSTELLATION SOFTWARE CAD 43 555.25 0.10
189 DOLLARAMA INC CAD 13082.09 0.03
49 FAIRFAX FINANCIAL HOLDINGS SUB.VTG CAD 40 185.55 0.09
1125 FIRST QUANTUM MINERALS LTD CAD 26702.67 0.06
58 FIRSTSERVICE CORP CAD 8475.38 0.02
46 IA FINL CORP --- REGISTERED SHS CAD 2898.88 0.01
144 INTACT FINANCIAL CORP CAD 21091.33 0.05
476 NATIONAL BK CANADA CAD 31768.03 0.07
1107 NORTHLAND POWER INC CAD 18 111.95 0.04
779 NUTRIEN - REGISTERED CAD 48 331.28 0.1
343 NUVEI - REGISTERED SHS CAD 5167.94 0.01
339 OPEN TEXT CAD 11 953.01 0.03
2881 PEMBINA PIPELINE CORP CAD 87028.48 0.20
984 QUEBECOR -B- SUBORD.VOTING CAD 21187.01 0.05
597 RESTAURANT BRANDS INTERNATIONAL INC CAD 39 940.67 0.09
1878 RIOCAN REIT (UNITS) CAD 25100.72 0.06
229 RITCHIE BRO AUCTION --- REGISTERED SHS CAD 14 404.27 0.03
757 ROGERS COMMUNICATIONS -B- NON VOTING CAD 29199.98 0.07
1476 ROYAL BANK OF CANADA CAD 129 589.40 0.30
947 SHOPIFY -A- SUBORD VOTING CAD 51931.99 0.12
660 SUN LIFE FINANCIAL INC CAD 32351.42 0.07
2104 TC ENERGY - REGISTERED SHS CAD 72692.23 0.17
226 TFI INTERNATIONAL INC REGISTERED CAD 29 159.96 0.07
373 THOMSON REUTERS --- REGISTERED SHS CAD 45842.44 0.11
2256 TORONTO DOMINION BANK CAD 136 547.60 0.31
198 WASTE CONNECTIONS INC usb 26 591.40 0.06
416 WHEATON PRECIOUS METAL - REGISTERED CAD 16 960.36 0.04
224 WSP GLOBAL CAD 31761.61 0.07
Cayman Islands/Isole Cayman 40 706.40 0.09
2175 GRAB HOLDINGS LIMITED usb 7 699.50 0.02
3600 SANDS CHINA LTD HKD 11031.90 0.03
500 SEA -A- ADR REPR1 SHS Uusb 21975.00 0.05
Denmark/Danimarca 311 426.26 0.72
327 CHRISTIAN HANSEN DKK 20075.33 0.05
43 GENMAB AS DKK 15311.77 0.04
2879 NOVO NORDISK - BEARER AND/OR REGISTERED DKK 263 202.11 0.61
79 ORSTED DKK 4319.46 0.01
82 PANDORA DKK 8517.59 0.02
Finland/Finlandia 307 928.10 0.71
6731 FORTUM CORP EUR 78 355.28 0.18
2847 METSO CORPORATION EUR 30003.96 0.07
7680 NOKIA OYJ EUR 2901212 0.07
3890 NORDEA BANK SEK 43009.67 0.10
5779 STORA ENSO -R- EUR 72749.16 0.17
1594 UPM KYMMENE CORP EUR 54 797.91 0.13
France/Francia 1307 161.42 3.01
417 AIRBUS SE EUR 56 061.51 0.13
280 AR LIQUIDE SA EUR 47 384.57 0.1
51 AMUNDI SA EUR 2880.70 0.01
1629 AXA SA EUR 48 602.15 0.1
521 BNP PARIBAS SA EUR 33333.72 0.08
5631 BOLLORE --- ACT EUR 30 345.67 0.07
993 BUREAU VERITAS SA EUR 24.716.97 0.06

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
140 CAPGEMINI SE EUR 24 575.71 0.06
526 CARREFOUR SA EUR 9069.16 0.02
1657 CIE DE SAINT-GOBAIN EUR 99 787.36 0.23
300 DASSAULT SYST. EUR 11 210.57 0.03
216 ESSILORLUXOTTICA SA EUR 37770.44 0.09
27 HERMES INTERNATIONAL SA EUR 49 448.50 0.1
70 IPSEN EUR 9204.77 0.02
43 KERING EUR 19 662.79 0.05
180 L'OREAL SA EUR 74 934.09 0.17
267 LEGRAND SA EUR 24 678.51 0.06
215 LVMH MOET HENNESSY EUR 163 075.03 0.38
4246 ORANGE EUR 48 820.61 0.11
172 PERNOD RICARD SA EUR 28 745.27 0.07
225 PUBLICIS GROUPE EUR 17 094.58 0.04
219 SAFRAN SA EUR 34 464.60 0.08
1001 SANOFI EUR 107 549.39 0.25
291 SCHNEIDER ELECTRIC SE EUR 48 364.95 0.1
888 SODEXO SA EUR 91685.38 0.21
61 TELEPERFORMANCE SE EUR 7711.30 0.02
1262 TOTALENERGIES SE EUR 83 255.04 0.19
162 UNIBAIL RODAMCO EUR 8018.44 0.02
550 VINCI SA EUR 61154.46 0.14
126 WORLDLINE SA EUR 3555.18 0.01
Germany/Germania 834 058.84 1.92
217 ADIDAS AG NAMEN AKT EUR 38280.74 0.09
356 ALLIANZ SE PREFERENTIAL SHARE EUR 85069.72 0.20
440 BMW AG EUR 44 898.62 0.10
754 BMW VORZUG - STIMMRECHTSLOS EUR 70 489.67 0.16
380 DAIMLER TRUCK HOLDING AG EUR 13204.31 0.03
356 DELIVERY HERO EUR 10 240.78 0.02
1280 DEUTSCHE BANK AG PREFERENTIAL SHARE EUR 14161.84 0.03
3527 DEUTSCHE TELEKOM AG REG SHS EUR 74191.31 0.17
5896 E.ON SE EUR 69914.77 0.16
1383 INFINEON TECHNOLOGIES REG SHS EUR 45911.60 0.1
550 MERCEDES-BENZ GROUP EUR 38 368.57 0.09
74 MERCK KGAA EUR 12 390.66 0.03
94 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 36 733.75 0.08
89 PORSCHE AUTOMOBIL HLDG - VORZ.AKT-STIMMR EUR 4395.77 0.01
808 SAP AG EUR 105 068.83 0.24
36 SARTORIUS VORZ.OHNE STIMMRECHT. EUR 12 265.41 0.03
98 SCOUT24 EUR 681272 0.02
616 SIEMENS AG PREFERENTIAL SHARE EUR 88 476.10 0.20
1187 SIEMENS ENERGY - REGISTERED SHS EUR 15 558.39 0.04
197 SYMRISE AG EUR 18 838.38 0.04
1192 VONOVIA SE EUR 28 786.90 0.07
Hong Kong 205 881.18 0.47
10 200 AlA GROUP LTD HKD 83 156.81 0.19
93 FUTU HOLDINGS - ADR UsD 5376.33 0.01
2000 GALAXY ENTERTAINMENT GROUP LTD HKD 12 040.61 0.03
700 HONG KONG EXCHANGES AND CLEARING LTD HKD 26 152.25 0.06
5000 MTR CORP LTD HKD 19791.03 0.05
12 000 NEW WORLD DEVELOPMENT CO LTD HKD 23 350.86 0.05
1500 POWER ASSETS HOLDINGS HKD 7258.84 0.02
2000 SUN HUNG KAI PROPERTIES LTD HKD 21399.85 0.05
1500 THE LINK REIT UNITS HKD 7 354.60 0.02

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
Ireland/Irlanda 448 697.69 1.03
548 ACCENTURE - SHS CLASS A usb 168 296.28 0.39
187 FLUTTER ENTERTAINMENT PLC EUR 30668.07 0.07
1429 JAMES HARDIES IND/CHESS UNITS OF FOR SEC AUD 37555.23 0.09
144 JAZZ PHARMACEUTICALS PLC usb 18 639.36 0.04
224 KINGSPAN GROUP EUR 16 828.87 0.04
1074 MEDTRONIC HLD Uusb 84 158.64 0.19
1333 SMURFIT KAPPA PLC EUR 44 541.06 0.10
135 STERIS - REGISTERED SHS usb 29621.70 0.07
88 WILLIS TOWERS WATSON PLC UusD 18 388.48 0.04
Israel/Israele 31179.80 0.07
58 CYBERARKSOFTWARE LTD usb 9 498.66 0.02
247 GLOBAL-E ONLINE LTD usb 9815.78 0.02
48 MONDAY.COM usb 7 642.56 0.02
46 WIX.COM LTD usb 4222.80 0.01
Italy/Italia 233774.62 0.54
1027 ASSICURAZIONI GENERALI SPA EUR 21056.27 0.05
6151 ENEL SPA EUR 37902.00 0.09
5892 ENIAZ EUR 95169.29 0.22
94 FERRARI EUR 27 836.44 0.06
13 898 INTESA SANPAOLO EUR 35903.40 0.08
661 UNICREDIT SPA REGS EUR 15 907.22 0.04
Japan/Giappone 2690 265.00 6.19
800 ADVANTEST CORP JPY 22414.48 0.05
2200 ANAHD JPY 46 189.32 0.11
1600 ASAHI GROUP HOLDINGS LTD JPY 59 936.34 0.14
1100 ASTELLAS PHARMA JPY 15288.32 0.04
900 BANDAI NAMCO HOLDINGS INC JPY 18 346.79 0.04
500 CAPCOM CO LTD JPY 18 043.23 0.04
1500 CENTRAL JAPAN RAILWAY CO JPY 36 538.79 0.08
500 CHUGAI PHARMACEUTICAL JPY 15493.38 0.04
600 DAI-ICHI LIFE HOLDINGS INC JPY 12 452.34 0.03
1600 DAIICHI SANKYO CO LTD JPY 44024.80 0.10
400 DAIKIN INDUSTRIES LTD JPY 62925.12 0.14
100 DISCO COLTD JPY 18 482.16 0.04
300 EAST JAPAN RAILWAY CO JPY 17 198.86 0.04
200 EISAI JPY 11129.50 0.03
200 FAST RETAILING CO LTD JPY 43 679.01 0.10
1000 FUJI ELECTRIC SHS JPY 45206.91 0.10
700 FUJIFILM HOLDINGS CORP JPY 40613.84 0.09
1000 HANKYU HANSHIN HOLDINGS INC JPY 34183.28 0.08
100 HIKARI TSUSHIN JPY 15262.19 0.04
1000 HITACHILTD JPY 62 154.47 0.14
300 HOYA CORP JPY 30809.18 0.07
1200 HULIC COLTD JPY 10783.72 0.02
2500 KANSAI ELECTRIC POWER JPY 34.804.83 0.08
300 KAO CORP JPY 11 159.66 0.03
1000 KAWASAKI KISEN KAISHA LTD JPY 34 203.39 0.08
1500 KDDI CORP JPY 46 007.71 0.11
300 KEISEI ELECTRIC RAILWAY CO LTD JPY 10413.81 0.02
200 KEYENCE CORP JPY 74 384.33 0.17
2300 KIRIN HOLDINGS CO LTD JPY 32259.34 0.07
100 KOSE CORP JPY 7274.25 0.02
500 KYOCERA CORP JPY 25421.35 0.06
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
100 LASERTEC CORP JPY 15 593.90 0.04
3400 LY CORPORATION JPY 9 466.91 0.02
800 MITSUBISHI CORP JPY 38213.44 0.09
1000 MITSUBISHI ESTATE JPY 13101.02 0.03
11600 MITSUBISHI UFJ FINANCIAL GROUP INC JPY 98 606.81 0.23
1000 MITSUI FUDOSAN CO LTD JPY 22 074.05 0.05
1000 MITSUI OSK LINES LTD JPY 27 542.31 0.06
3300 MIZUHO FINANCIAL GROUP INC JPY 56 192.33 0.13
600 MS&AD INSURANCE GROUP HOLDING JPY 22094.16 0.05
600 MURATA MANUFACTURING CO LTD JPY 10 992.80 0.03
400 NEXON CO LTD JPY 7 166.36 0.02
1000 NINTENDO CO LTD JPY 41749.04 0.10
1000 NIPPON PAINT HOLDINGS CO LTD JPY 6 741.50 0.02
25000 NIPPON TELEGRAPH AND TELEPHONE CORP JPY 29 586.20 0.07
2000 NIPPON YUSEN KK JPY 52082.43 0.12
100 NITORI JPY 11197.86 0.03
3400 NOMURA HOLDINGS INC JPY 13650.13 0.03
600 NOMURA REAL ESTATE HOLDINGS INC JPY 15 089.97 0.03
7 NOMURA REAL ESTATE MASTER FUND JPY 7852.57 0.02
500 NOMURA RESEARCH INSTITUTE JPY 13 044.06 0.03
900 NTT DATA GROUP CORPORATION JPY 12 089.46 0.03
2400 OBAYASHI CORP JPY 2117340 0.05
1000 ODAKYU ELECTRIC RAILWAY CO LTD JPY 14 974.03 0.03
8000 OJIHOLDINGS JPY 33720.90 0.08
1000 OLYMPUS CORP JPY 13010.56 0.03
600 ONO PHARMACEUTICAL CO LTD JPY 11 531.58 0.03
1000 ORIENTAL LAND CO LTD JPY 32 896.64 0.08
2400 ORIX CORP JPY 44920.09 0.10
7000 PERSOL HOLDINGS CO LTD JPY 11 417.66 0.03
1100 RAKUTEN JPY 451942 0.01
1900 RECRUIT HOLDINGS CO LTD JPY 58 683.87 0.13
1800 RENESAS ELECTRONICS JPY 27 568.44 0.06
400 SBIHOLDING JPY 8438.27 0.02
1300 SCSK CORP JPY 22728.77 0.05
700 SECOM CO LTD JPY 47 565.76 0.11
800 SEKISUI HOUSE LTD JPY 15959.79 0.04
800 SEVEN & | HOLDINGS CO LTD JPY 31388.85 0.07
8400 SHIMIZU CORP JPY 58514.33 0.13
400 SHINOGI COLTD JPY 17 921.93 0.04
200 SHISEIDO JPY 7036.36 0.02
3600 SOFTBANK JPY 40782.72 0.09
800 SOFTBANK GROUP JPY 33962.14 0.08
600 SOMPO HOLDINGS INC JPY 25 865.64 0.06
300 SO-NET M3 JPY 5460.21 0.01
1400 SONY CORP JPY 114 833.32 0.26
1000 SUMITOMO MITSUI FINANCIAL GROUP INC JPY 49234.38 0.1
600 SUMITOMO MITSUI TRUST - SHS JPY 22 640.98 0.05
1000 SUMITOMO REALTY & DEVELOPMENT CO LTD JPY 26 041.22 0.06
1100 SUNTORY JPY 33 539.96 0.08
100 SYSMEX JPY 4780.03 0.01
1800 TAKEDA PHARMACEUTICAL JPY 55981.24 0.13
1200 TERUMO CORP. JPY 31 868.66 0.07
400 TIS SHS JPY 8826.94 0.02
1000 TOBU RAILWAY CO LTD JPY 25746.36 0.06
1800 TOKIO MARINE HOLDINGS INC JPY 41795.95 0.10
300 TOKYO ELECTRON LTD JPY 41092.32 0.09

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
1500 TOKYU CORP JPY 17 329.54 0.04
7200 TOYOTA MOTOR CORP JPY 129 187.48 0.30
300 UNI CHARM JPY 10 636.96 0.02
200 YAMAHA CORP. JPY 5476.29 0.01
Jersey 90 094.57 0.21
3524 AMCOR --- REGISTERED SHS usb 32279.84 0.07
937 EXPERIAN GROUP GBP 30777.07 0.07
4714 GLENCORE PLC GBP 27 037.66 0.06
Luxembourg/Lussemburgo 121 838.46 0.28
558 CRHPLC EUR 29739.99 0.07
5805 TENARIS SA - REG.SHS EUR 92 098.47 0.21
Netherlands/Paesi Bassi 567 504.35 1.31
16 ADYEN EUR 11 954.56 0.03
5032 AEGON NV EUR 24411.20 0.06
263 AERCAP HOLDINGS UusD 16 482.21 0.04
51 ARGENX SE EUR 24 870.67 0.06
346 ASML HOLDING NV EUR 204 813.71 0.47
188 HEINEKEN NV EUR 16 612.30 0.04
2855 ING GROUP NV EUR 37935.28 0.09
704 KONINKLIJKE AHOLD DELHAIZE NV EUR 21257.67 0.05
3373 KONINKLIJKE KPN NV EUR 11138.46 0.03
278 NN GROUP NV EUR 8959.48 0.02
267 NXP SEMICONDUCTORS usb 53 378.64 0.12
1163 PROSUS N.V. EUR 34 378.63 0.08
2964 STELLANTIS --- BEARER AND REGISTERED SHS EUR 57 145.44 0.13
449 UNIVERSAL MUSIC GROUP N.V. EUR 11756.12 0.03
267 WOLTERS KLUWER NV EUR 32409.98 0.07
New Zealand/Nuova Zelanda 24 289.35 0.06
3581 AUCKLAND INTERNATIONAL AIRPORT LTD NzD 17019.38 0.04
2354 MERIDIAN ENERGY LTD NZD 7269.97 0.02
Norway/Norvegia 162 965.50 0.37
1144 DNB BK ASA NOK 23179.20 0.05
2104 MOWI ASA NOK 37 479.45 0.09
13985 NORSK HYDRO ASA NOK 88319.26 0.20
1586 ORKLA ASA NOK 11920.88 0.03
181 TELENOR ASA NOK 2066.71 0.00
Portugal/Portogallo 80 527.74 0.19
19324 EDP-ENERGIAS DE PORTUGAL SA - REG.SHS EUR 80527.74 0.19
Singapore 159 222.05 0.37
2000 DBS GROUP HOLDINGS SGD 49 292.57 0.11
22000 GENTING SPORE -REGISTERED SHS SGD 13619.93 0.03
6000 KEPPEL CORPORATION LTD SGD 29 892.05 0.07
6000 OVERSEA-CHINESE BANKING CORPORATION LTD SGD 56 311.35 0.13
5700 SINGAPORE TELECOM - SH BOARD LOT 1000 SGD 10106.15 0.02
Spain/Spagna 321769.95 0.74
196 ACCIONA SA EUR 25 047.06 0.06
352 AMADEUS IT GROUP SA -A- EUR 21347.11 0.05
1626 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 13272.98 0.03
12472 BANCO SANTANDER SA REG SHS EUR 47781.31 0.11
251 CELLNEX TELECOM SA EUR 8761.65 0.02
1245 CORPORACION ACCIONA ENERGIAS RENOVABLES EUR 32162.71 0.07
10815 IBERDROLA SA EUR 121316.79 0.28
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
690 INDITEX SHARE FROM SPLIT EUR 25780.67 0.06
6422 TELEFONICA SA EUR 26 299.67 0.06
Sweden/Svezia 494 096.83 1.14
5999 ATLAS COPCO AB -A- SEK 81308.39 0.19
4820 ATLAS COPCO AB -B- SEK 56 876.94 0.13
1679 EPIROC --- REGISTERED SHS -A- SEK 3214513 0.07
3503 EPIROC REGISTERED SHS -B- SEK 56 490.50 0.13
109 EQT AB SEK 2176.14 0.01
131 EVOLUTION AB SEK 13 340.89 0.03
581 HENNES AND MAURITZ AB SEK 831373 0.02
5132 HUSQVARNA -B- SEK 39 556.77 0.09
37 INDUSTRIVAERDEN AB -A- FREE SEK 983.56 0.00
1886 INVESTOR --- REGISTERED SHS -B- SEK 36420.71 0.08
93 SAAB AB -SHS-B- SEK 4766.32 0.01
5789 SKANSKA -B- FREE SEK 95912.95 0.22
3465 SVENSKA CELLULOSA SCA AB-SHS-B- SEK 47 824.55 0.1
1342 SVENSKA HANDELSBANKEN AB-A- SEK 12 051.07 0.03
320 SWEDBANK -A- SEK 5929.18 0.01
Switzerland/Svizzera 1354 542.68 3.12
259 ALCON - REGISTERED SHS CHF 20 084.56 0.05
12 BARRY CALLEBAUT - NAMEN-AKT CHF 19125.38 0.04
422 CHUBB - NAMEN AKT usb 87 851.96 0.20
481 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 58 889.04 0.14
95 GARMIN usb 9994.00 0.02
22 GIVAUDAN SA REG.SHS CHF 72002.21 0.17
269 JULIUS BAER GROUP NAMEN AKT CHF 17 307.88 0.04
64 KUEHNE + NAGEL INTERNATIONAL AG CHF 18 259.63 0.04
139 LOGITECH NAMEN AKT CHF 9615.07 0.02
37 LONZA GROUP (CHF) CHF 17213.72 0.04
2205 NESTLE SA PREFERENTIAL SHARE CHF 250 049.63 0.58
1736 NOVARTIS AG PREFERENTIAL SHARE CHF 178 134.45 0.41
13 PARTNERS GROUP HLDG NAMEN AKT CHF 14700.94 0.03
131 ROCHE HOLDING AG CHF 38578.05 0.09
562 ROCHE HOLDING LTD CHF 153 861.06 0.35
197 SCHINDLER HOLDING NAMEN AKT CHF 38073.24 0.09
204 SCHINDLER HOLDING SA CHF 40 808.69 0.09
135 SGSLTD CHF 11 366.03 0.03
156 SIKA - REGISTERED SHS CPT GS CHF 39750.10 0.09
386 STMICROELECTRONICS EUR 16 749.65 0.04
44 SWISSCOM SHS NOM CHF 26 174.75 0.06
272 SWISS RE REG SHS CHF 28 044.27 0.06
180 TE CONNECTIVITY LTD REG SHS usb 2223540 0.05
3501 UBS GROUP NAMEN-AKT CHF 86 835.64 0.20
43 VAT GROUP SA CHF 15 464.49 0.04
138 ZURICH INSURANCE GROUP NAMEN AKT CHF 63 372.84 0.15
United Kingdom/Regno Unito 1785731.33 411
1606 3 GROUP PLC GBP 40 636.74 0.09
9569 ABRDN PLC GBP 1819151 0.04
783 ANTOFAGASTA PLC GBP 13 657.40 0.03
214 AON PREFERENTIAL SHARE usb 69 383.08 0.16
341 ASHTEAD GROUP GBP 20819.59 0.05
1197 ASTRAZENECA PLC GBP 162 206.92 0.37
4657 AVIVAPLC GBP 22 157.57 0.05
1483 BARCLAYS PLC GBP 2877.06 0.01
2782 BARRATT DEVELOPMENTS PLC GBP 14 978.49 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
3101 BPPLC GBP 20 113.94 0.05
3915 BT GROUP PLC GBP 5576.70 0.01
410 BURBERRY GROUP PLC GBP 9551.03 0.02
368 COCA-COLA EUROPACIFIC PARTNERS UusD 22992.64 0.05
356 CRODA INTL - REGISTERED SHS GBP 21357.36 0.05
2088 DIAGEO PLC GBP 77 325.03 0.18
3477 GSK REG SHS GBP 63 320.96 0.15
4274 HALEON PLC REGISTERED SHARE GBP 17 781.64 0.04
16 693 HSBC HOLDINGS PLC (USD 0.5) GBP 131 401.64 0.30
251 INTERCONTINENTAL HOTELS GROUP PLC GBP 18 608.98 0.04
280 INTERTEK GROUP PLC GBP 14 053.52 0.03
4050 JD SPORTS FASHION PLC GBP 7400.33 0.02
18 439 KINGFISHER PLC GBP 50 257.41 0.12
6826 LEGAL & GENERAL GROUP PLC GBP 18 538.32 0.04
376 LINDE PLC usb 140 003.60 0.32
85004 LLOYDS BANKING GROUP PLC GBP 46 036.55 0.11
654 LSE GROUP GBP 65729.85 0.15
2505 NATIONAL GRID PLC GBP 29 964.55 0.07
7424 NATWEST GROUP PLC GBP 21358.54 0.05
403 NEXT PLC GBP 35889.21 0.08
1765 PEARSON PLC GBP 18 708.48 0.04
4961 PHOENIX GROUP HOLDINGS PLC - REG SHS GBP 29199.16 0.07
1717 PRUDENTIAL PLC GBP 18 627.24 0.04
728 RECKITT BENCKISER GROUP PLC GBP 51485.37 0.12
1875 RELX PLC GBP 63 509.44 0.15
1425 RENTOKIL INITIAL PLC GBP 10 613.56 0.02
295 ROYALTY PHARMA PLC UsD 8006.30 0.02
4355 SCHRODERS PLC GBP 21645.62 0.05
2557 SEGRO (REIT) GBP 22453.04 0.05
3505 SHELL PLC GBP 111490.13 0.26
4182 SSE PLC GBP 82 183.36 0.19
2283 STANDARD CHARTERED PLC GBP 21122.69 0.05
5447 TAYLOR WIMPEY PLC GBP 7798.83 0.02
319 THE BERKELEY GROUP HOLDINGS GBP 15991.51 0.04
1000 UNILEVER GBP 49 580.85 0.1
68 986 VODAFONE GROUP PLC GBP 64 685.85 0.15
722 WPP PLC GBP 6459.74 0.01
United States of America/Stati Uniti d’America 29 339781.83 67.48
1359 ABBOTT LABORATORIES usb 131619.15 0.30
1549 ABBVIE INC UsD 230 893.94 0.53
616 ACTIVISION BLIZZARD usb 57 676.08 0.13
383 ADOBE INC UusDb 195 291.70 0.45
1317 ADVANCED MICRO DEVICES INC usb 135413.94 0.31
765 AFLAC INC usb 58 713.75 0.14
231 AGILENT TECHNOLOGIES usD 25830.42 0.06
293 AIRBNB INC usb 40 202.53 0.09
147 AKAMAI TECHNOLOGIES usb 15 661.38 0.04
183 ALBEMARLE - REGISTERED SHS UusD 31117.32 0.07
122 ALEXANDRIA REAL ESTATE usD 12212.20 0.03
76 ALIGN TECHNOLOGY INC UusD 23204.32 0.05
201 ALLSTATE CORP usb 22393.41 0.05
112 ALNYLAM PHARMACEUTICALS INC UusD 19 835.20 0.05
4915 ALPHABET INC -A- usb 643 176.90 1.48
4452 ALPHABET INC -C- usb 586 996.20 1.35
7558 AMAZON.COM INC usD 960 772.96 2.21
4l AMERCIAN WATER WORKS CO INC usb 8791.93 0.02
The accompanying notes form an integral part of these financial statements.
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Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
510 AMERICAN EXPRESS usb 76 086.90 0.17
612 AMERICAN INTL usb 37087.20 0.09
343 AMERICAN TOWER CORP usb 56 406.35 0.13
17 AMETEK INC usb 17 287.92 0.04
484 AMGEN INC usb 130 079.84 0.30
420 AMPHENOL -A- usb 35275.80 0.08
452 ANALOG DEVICES INC UsD 79 140.68 0.18
477 ANNALY CAPITAL MANAGEMENT INC usb 8972.37 0.02
101 ANSYS INC usb 30 052.55 0.07
291 APOLLO GLB MGMT --- REGISTERED SHS usb 26 120.16 0.06
12 640 APPLE INC usb 2164 094.40 4.98
766 APPLIED MATERIALS INC usb 106 052.70 0.24
551 ARCH CAPITAL GROUP LTD usb 43920.21 0.10
247 ARISTA NETWORKS INC usb 45430.71 0.10
338 ARTHUR J.GALLAGHER AN CO usb 77 040.34 0.18
6602 AT&T INC usb 99 162.04 0.23
114 ATLASSIAN CORPORATION PL usb 2297214 0.05
184 AUTODESK INC usb 3807144 0.09
390 AUTOMATIC DATA PROCESSING INC usb 93 826.20 0.22
16 AUTOZONE INC usb 40 639.84 0.09
167 AVALONBAY COMMUN usb 28680.58 0.07
371 AVANTOR - REGISTERED SHS usb 782068 0.02
142 AVERY DENNISON CORP usb 25939.14 0.06
85 AXON ENTERPRISE - REGISTERED usb 16 914.15 0.04
3326 BAKER HUGHES RG-A REGISTERED SHS -A- usb 117 474.32 0.27
183 BALL CORP usb 9109.74 0.02
7447 BANK OF AMERICA CORP usb 203 898.86 047
683 BANK OF NY MELLON usb 29 129.95 0.07
186 BECTON DICKINSON usb 48 086.58 0.1
255 BENTLEY SYSTEMS --- REGISTERED SHS -B- UsD 12790.80 0.03
830 BERKSHIRE HATHAWAY -B- usb 290 749.00 0.67
116 BILL HOLDINGS INC usb 12594.12 0.03
148 BIOGEN IDEC INC usb 38 037.48 0.09
176 BIOMARIN PHARMACEUTICAL INC usb 1557248 0.04
17 BIO RAD LABORATORIES -A- usD 6093.65 0.01
165 BLACKROCK INC usb 106 670.85 0.25
494 BLACKSTONE INC - REGISTERED SHS usb 52 927.16 0.12
464 BLOCK INC -A- usb 20536.64 0.05
332 BOEING CO usb 63 637.76 0.15
36 BOOKING HOLDINGS INC UsD 111022.20 0.26
296 BOOZ ALLEN HAMILTON -A- usb 32343.92 0.07
1477 BOSTON SCIENTIF CORP usb 77 985.60 0.18
1907 BRISTOL-MYERS SQUIBB CO UsD 110 682.28 0.25
345 BROADCOM INC - REGISTERED SHS usb 286 550.10 0.66
218 BROADRIDGE FINANCIAL SOL -W/I usb 39032.90 0.09
1286 BROOKFIELD RENEWABLE COR-W/I USD CAD 30923.62 0.07
320 BROWN AND BROWN INC UsD 22 348.80 0.05
377 BROWN-FORMAN CORP -B- NON VOTING usb 2174913 0.05
47 BURLINGTON STORES INC usb 6359.10 0.01
223 CADENCE DESIGN SYSTEMS INC UusD 52 248.90 0.12
165 CAESARS ENTERTAINMENT - REGISTERED SHS usb 7647.75 0.02
5401 CARNIVAL CORP usb 74101.72 0.17
604 CARRIER GLOBAL CORP-WI UsD 33 340.80 0.08
104 CATALENT usb 473512 0.01
526 CBRE GROUP usb 38 850.36 0.09
123 CDW UsD 24 816.48 0.06

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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usb
778 CENTENE CORP UsD 53 588.64 0.12
141 CERIDIAN - REGISTERED SHS usb 9566.85 0.02
1156 CHARLES SCHWAB CORP/THE usDb 63 464.40 0.15
134 CHARTER COMM -A- UusD 58 935.88 0.14
1139 CHENIERE ENERGY INC usb 189 028.44 0.43
161 CHEWY INC usb 2939.86 0.01
27 CHIPOTLE MEXICAN GRILL -A- usb 49 459.41 0.11
130 CINCINNATI FINANCIAL CORP usb 13297.70 0.03
95 CINTAS usb 45 695.95 0.11
3267 CISCO SYSTEMS INC usDb 175633.92 0.40
1522 CITIGROUP INC Uusb 62 599.86 0.14
70 CLOROX CO usb 9174.20 0.02
342 CLOUDFLARE INC usb 21559.68 0.05
3954 COCA-COLA CO UsD 221 344.92 0.51
506 COGNIZANT TECHNOLOGY SOLUTIONS -A- usb 34 276.44 0.08
206 COINBASE GLOBAL --- REGISTERED SHS -A- usb 15 466.48 0.04
1327 COLGATE-PALMOLIVE CO UusD 94 362.97 0.22
3784 COMCAST CORP usb 167 782.56 0.39
260 CONFLUENT usDb 7698.60 0.02
220 CONSTELLATION BRANDS INC -A- UusD 55292.60 0.13
293 CONSTELLATION ENERGY usb 31960.44 0.07
43 COOPER COMPANIES INC Uusb 1367443 0.03
1592 COPART INC usb 68 599.28 0.16
506 CORNING INC usD 15417.82 0.04
973 CORTEVA - REGISTERED SHS usD 49778.68 0.1
534 COSTAR GROUP INC usb 41059.26 0.09
382 COSTCO WHOLESALE CORP UsD 215814.72 0.50
153 CROWDSTRIKE HOLDINGS INC usb 25609.14 0.06
420 CROWN CASTLE INC usDb 38 652.60 0.09
2063 CSX CORP usb 63 437.25 0.15
1687 CVS HEALTH usb 117 786.34 0.27
623 DANAHER CORP usb 154 566.30 0.36
192 DATADOG INC usb 17 489.28 0.04
273 DEERE AND CO Uusb 103 024.74 0.24
187 DELL TECHNOLOGIES PREFERENTIAL SHARE usD 12884.30 0.03
334 DEXCOM INC usb 31162.20 0.07
88 DICK'S SPORTING GOOD INC usD 95556.04 0.02
269 DIGITAL REALTY TRUST INC usb 32554.38 0.07
386 DISCOVER FINANCIAL SERVICES - SHS WI usDb 33439.18 0.08
264 DOCUSIGN INC usb 11088.00 0.03
204 DOLLAR GENERAL usb 21583.20 0.05
199 DOLLAR TREE INC usD 21183.55 0.05
2739 DOMINION RESOURCES - REG SHARE usb 122 351.13 0.28
285 DOORDASH - REGISTERED SHS -A- usb 22 648.95 0.05
514 DOW - REGISTERED SHS usb 26501.84 0.06
343 DRAFTKINGS INC usb 10 097.92 0.02
445 DR HORTON usb 47 824.15 0.11
454 DUKE ENERGY CORP usb 40 070.04 0.09
218 DYNATRACE INC usb 10187.14 0.02
615 EBAY INC usb 27115.35 0.06
83 ECOLAB INC usb 14 060.20 0.03
448 EDISON INTERNATIONAL usb 28353.92 0.07
559 EDWARDS LIFESCIENCES CORP usb 38727.52 0.09
348 ELECTRONIC ARTS - REGISTERED usb 41899.20 0.10
213 ELEVANCE HEALTH usD 92 744.46 0.21
671 ELILILLY & CO usb 360 414.23 0.83
The accompanying notes form an integral part of these financial statements.
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usb
127 ENPHASE ENERGY usb 15 259.05 0.04
3593 ENTERGY CORP usD 332 352.50 0.76
34 EPAM SYSTEMS usb 8693.46 0.02
595 EQTY RESIDENTIAL PPTYS TR SHS BEN.INT. usb 34 932.45 0.08
201 EQUIFAX INC usb 36 819.18 0.08
80 EQUINIX INC usb 58 100.80 0.13
51 ESSEX PROPERTY TRUST UsD 10 816.59 0.02
162 ESTEE LAUDER COMPANIES INC -A- usb 23417.10 0.05
73 ETSY usb 4714.34 0.01
100 EXACT SCIENCES CORP usb 6822.00 0.02
106 EXPEDIA GROUP INC usb 1092542 0.03
183 EXTRA SPACE STORAGE INC usb 22249.14 0.05
245 EXXON MOBIL CORP usb 28 807.10 0.07
35 FACTSET RESEARCH SYSTEMS INC usb 15304.10 0.04
36 FAIR ISAAC CORP usb 31267.08 0.07
366 FASTENAL CO usb 19998.24 0.05
252 FEDEX CORP usb 66 759.84 0.15
535 FIDELITY NATIONAL INFO SERVICES INC usb 29 569.45 0.07
427 FIDL NAT FINANCL-A FNF GROUP WI usb 17 635.10 0.04
5 FIRST CITIZENS BANCSHARES INC usb 6900.50 0.02
96 FIRST SOLAR INC usb 15512.64 0.04
638 FISERV INC usb 72068.48 0.17
67 FLEETCOR TECHNOLOGIES usb 17107.78 0.04
7 485 FORD MOTOR usb 92 963.70 0.21
465 FORTINET usD 27 286.20 0.06
222 FOX CORP -A- usb 6926.40 0.02
405 FRANKLIN RESOURCES INC usb 9954.90 0.02
2031 FREEPORT MCMORAN COPPER AND GOLD INC usb 75735.99 0.17
75 GARTNER INC usb 25770.75 0.06
259 GE HEALTHCARE TECHNOLOGIES INC UsD 17 622.36 0.04
463 GENERAL ELECTRI usb 51184.65 0.12
772 GENERAL MILLS INC usb 49 400.28 0.1
1286 GENERAL MOTORS CO usb 42 399.42 0.10
1203 GILEAD SCIENCES INC usb 90 152.82 0.21
301 GLOBAL PAYMENTS INC usD 3473239 0.08
183 GLOBE LIFE INC usb 19 897.59 0.05
301 GOLDMAN SACHS GROUP INC usb 97 394.57 0.22
2052 HALLIBURTON usb 83 106.00 0.19
187 HCA INC usb 45998.26 0.1
981 HEALTHPEAK PROPERTIES INC UsD 18011.16 0.04
78 HEICO -A- usb 10079.16 0.02
90 HEICO CORP usb 14 573.70 0.03
145 HENRY SCHEIN INC UsD 10 766.25 0.02
166 HERSHEY usb 33213.28 0.08
209 HILTON WORLDWIDE HLDGS INC REG SHS usb 31387.62 0.07
176 HOLLYFRONTIER SHARES usb 10 019.68 0.02
137 HOLOGIC INC UsD 9507.80 0.02
371 HOME DEPOT INC usb 112101.36 0.26
520 HONEYWELL INTERNATIONAL INC usb 96 064.80 0.22
127 HORIZON THERAPEUTICS PLC UusD 14 692.63 0.03
1420 HOST HOTELS & RESORTS - SHS usb 22 819.40 0.05
3545 HOWMET AEROSPC - REGISTERED SHS usb 163 956.25 0.38
4203 HP ENTERPRISE CO usb 73006.11 0.17
40 HUBSPOT INC usb 19 700.00 0.05
130 HUMANA INC usb 63 247.60 0.15
799 I1BM CORP UsD 112 099.70 0.26

The accompanying notes form an integral part of these financial statements.
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usb
63 IDEXX LABS CORP UsD 27 548.01 0.06
101 ILLUMINA INC usb 13 865.28 0.03
428 INCYTE CORP usDb 24 725.56 0.06
859 INGERSOLL RAND INC UusD 5473548 0.13
3281 INTEL CORP usb 116 639.55 0.27
5339 INTERNATIONAL PAPER CO usb 189 374.33 0.44
556 INTERPUBLIC GROUP OF COMPANIES INC usb 15934.96 0.04
686 INTL FLAVORS & FRAG usb 46 764.62 0.11
250 INTUIT usb 127 735.00 0.29
258 INTUITIVE SURGICAL usDb 75410.82 0.17
319 INVITATION HOMS REGISTERED Uusb 10109.11 0.02
182 IQVIA HOLDINGS INC usb 35 808.50 0.08
371 IRON MOUNTAIN INC REIT usb 22 055.95 0.05
139 J.M. SMUCKER CO SHS UsD 17 084.49 0.04
2136 JOHNSON & JOHNSON usb 332 682.00 0.77
2847 JPMORGAN CHASE CO usb 412 871.94 0.95
1416 KENVUE INC UusD 28433.28 0.07
308 KEURIG DR PEPPR --- REGISTERED SHS usb 972356 0.02
131 KEYSIGHT TECHNOLOGIES usDb 17 332.61 0.04
477 KIMBERLY-CLARK CORP UusD 57 645.45 0.13
1311 KIMCO REALTY usb 23 060.49 0.05
1101 KINDER MORGAN INC usb 18 254.58 0.04
400 KKR & CO -REGISTERED SHS usb 24.640.00 0.06
142 KLA CORPORATION usD 65129.72 0.15
277 KNIGHT SWIFT TRANSPORTATION HLDG usD 13891.55 0.03
78 LABORATORY CORP OF AMERICA HOLDINGS usb 15681.90 0.04
128 LAM RESEARCH CORP UsD 80 226.56 0.18
301 LAS VEGAS SANDS CORP usb 13 797.84 0.03
279 LEIDOS HOLDINGS INC usDb 25712.64 0.06
342 LENNAR CORP -A- usb 38 382.66 0.09
122 LIBERTY BROADBAND CORP -C- usb 11141.04 0.03
238 LIBERTY MEDIA - REGISTERED SHS SERIES -C usb 6059.48 0.01
228 LIBERTY MEDI CORP-LIBERTY-C usb 14 204.40 0.03
157 LIVE NATION ENT Uusb 13 037.28 0.03
271 LKQ CORP usb 13417.21 0.03
885 LOEWS CORP usb 56 029.35 0.13
358 LOWE'S CO INC usD 74 406.72 0.17
131 LPL FINANCIAL HOLDINGS INC usb 31132.15 0.07
198 LUCID GROUP PREFERENTIAL SHARE usDb 1106.82 0.00
78 LULULEMON ATHLETICA INC SHS WHEN ISSUED usb 30077.58 0.07
13 MARKEL GROUP INC usb 19142.37 0.04
114 MARRIOTT INTERNATIONAL -A- usD 22407.84 0.05
413 MARSH MCLENNAN COS usb 78593.90 0.18
133 MARTIN MARIETTA usb 54 593.84 0.13
755 MARVELL TECH --- REGISTERED SHS usb 40 868.15 0.09
651 MASTERCARD INC -A- usb 257 737.41 0.59
57 MATCH GROUP INC usb 2232.98 0.01
277 MCCORMICK & CO INC NON VOTING usb 20952.28 0.05
643 MCDONALD'S CORP usb 169 391.92 0.39
126 MCKESSON CORP usb 54791.10 0.13
39 MERCADOLIBRE usb 49 447.32 0.11
2222 MERCK & CO INC usb 228 754.90 0.53
1845 META PLATFORMS INC A usb 553 887.45 127
490 METLIFE INC usb 30 825.90 0.07
19 METTLER TOLEDO INTERNATIONAL usD 21053.33 0.05
335 MGM RESORTS INTL usb 12314.60 0.03
The accompanying notes form an integral part of these financial statements.
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usb
557 MICROCHIP TECHNOLOGY usb 43 473.85 0.10
761 MICRON TECHNOLOGY INC usb 51770.83 0.12
5702 MICROSOFT CORP usb 1800 406.50 4.14
90 MID-AMER APARTMENT COMMUNITIES INC usb 11 578.50 0.03
256 MODERNA INC usb 26 442.24 0.06
49 MOLINA HEALTHCARE usb 16 066.61 0.04
634 MOLSON COORS - REGISTERED SHS -B- usb 40 316.06 0.09
1299 MONDELEZ INTERNATIONAL INC usb 90 150.60 0.21
58 MONGODB INC usb 20 059.88 0.05
32 MONOLITHIC POWER usb 14 784.00 0.03
508 MONSTER BEVERAGE CORP usb 26 898.60 0.06
211 MOODY S CORP usb 66 711.87 0.15
1254 MORGAN STANLEY usb 102 414.18 0.24
136 MOTOROLA SOLUTIONS INC usb 37 024.64 0.09
64 MSCI INC -A- usb 32837.12 0.08
871 NASDAQ INC usb 42321.89 0.10
384 NETFLIX INC usb 144 998.40 0.33
905 NEWMONT CORPORATION usb 33439.75 0.08
1053 NEWS CORP -A- usb 21123.18 0.05
3106 NEXTERA ENERGY usb 177 942.74 0.41
1403 NIKE INC usb 134 154.86 0.31
195 NORFOLK SOUTHERN Uusb 38401.35 0.09
1886 NVIDIA CORP usb 820 391.14 1.89
2 NVRINC usb 11 926.60 0.03
180 OKTA -A- usb 14 671.80 0.03
90 OLD DOMINION FREIGHT LINES INC usb 36 822.60 0.08
332 OMNICOM GROUP INC usb 24727.36 0.06
1407 ONEOK INC (NEW) usb 89 246.01 0.21
426 ON SEMICONDUCTOR CORP usb 39 596.70 0.09
1614 ORACLE CORP UsD 170 954.88 0.39
53 OREILLY AUTO usb 48 169.58 0.11
204 OTIS WORLDWIDE CORPORATION usb 16 383.24 0.04
1532 PALANTIR TCHNLG - REGISTERED SHS -A- usb 24 512.00 0.06
349 PALO ALTO NETWORKS usb 81817.85 0.19
373 PAYCHEX INC usb 43018.09 0.10
34 PAYCOM SOFTWARE INC usb 8815.18 0.02
47 PAYLOCITY HLDG usb 8539.90 0.02
864 PAYPAL HOLDINGS usb 50 509.44 0.12
1202 PEPSICO INC usb 203 666.88 0.47
4918 PFIZER INC UsD 163 130.06 0.38
526 PINTEREST PREFERENTIAL SHARE -A- usb 14217.78 0.03
799 PNC FINANCIAL SERVICES GROUP INC usb 98 093.23 0.23
1 POOL CORP UsD 3917.10 0.01
1070 PROCTER & GAMBLE CO usb 156 070.20 0.36
516 PROGRESSIVE CORP usb 71878.80 0.17
97 PROLOGIS usb 108 955.91 0.25
113 PRUDENTIAL FINANCIAL INC UsD 10 722.57 0.02
118 PTC INC usb 16 718.24 0.04
1431 PUBLIC SERVICE ENTERPRISE GROUP INC usb 81438.21 0.19
153 PUBLIC STORAGE INC UusD 40 318.56 0.09
239 PULTEGROUP usb 17 697.95 0.04
70 QORVO INC usb 6682.90 0.02
1071 QUALCOMM INC usb 118 945.26 0.27
21 QUANTA SERVICES - REGISTERED usb 39471.77 0.09
141 QUEST DIAGNOSTICS usb 17 182.26 0.04
819 REALTY INCOME CORP UsD 40 900.86 0.09

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

Le note allegate costituiscono parte integrante del presente bilancio.

130

LO Funds - TargetNetZero Global Equity - 30/09/2023



Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
458 REGENCY CENTERS usb 27 223.52 0.06
95 REGENERON PHARMACEUTICALS INC usb 78181.20 0.18
42 REPLIGEN CORP usb 6678.42 0.02
329 REPUBLIC SERVICES -A- usb 46 885.79 0.1
82 RESMED usb 12125.34 0.03
89 REWITY usb 9852.30 0.02
578 RIVIAN AUTOMOTIVE INC usb 14 033.84 0.03
209 ROBERT HALF INC usb 15315.52 0.04
427 ROBLOX CORP usb 12 365.92 0.03
183 ROKU usb 12917.97 0.03
263 ROLLINS usb 9817.79 0.02
66 ROPER TECHNOLOGIES usb 31962.48 0.07
286 ROSS STORES INC usb 32303.70 0.07
187 ROYAL CARIBBEAN CRUISES usb 17 230.18 0.04
1132 RTX CORPORATION usb 81470.04 0.19
287 S&P GLOBAL INC usb 104 872.67 0.24
867 SALESFORCE INC usb 175810.26 0.40
111 SBA COMMUNICATIONS -A usb 22218.87 0.05
184 SEAGATE TECHNOLOGY HOLDINGS usb 12134.80 0.03
55 SEAGEN INC usb 11 668.25 0.03
182 SERVICENOW INC usb 101730.72 0.23
303 SHERWIN WILLIAMS CO usb 77 280.15 0.18
396 SIMON PROPERTY GROUP - REGISTERED usb 42779.88 0.10
2104 SIRIUS XM HOLDINGS usb 9510.08 0.02
104 SKYWORKS SOLUTIONS INC usD 10 253.36 0.02
2147 SLB usb 125170.10 0.29
1151 SNAP INC-A- usb 10 255.41 0.02
238 SNOWFLAKE INC-CLASS A usb 36 359.26 0.08
39 SOLAREDGE TECHNOLOGIES INC usb 5050.89 0.01
860 SOUTHERN CO UsD 55 659.20 0.13
185 SPLUNK INC usb 27 056.25 0.06
251 SS C TECHNOLOGIERS HOLDINGS usb 13187.54 0.03
1072 STARBUCKS CORP usb 97 841.44 0.23
843 STATE STREET CORP usb 56 447.28 0.13
275 STRYKER CORP usD 75149.25 0.17
73 SUN COMMUNITIES usb 8638.82 0.02
347 SYNCHRONY FINANCIAL usb 10 607.79 0.02
166 SYNOPSYS usb 76 189.02 0.18
360 SYSCO CORP usb 23778.00 0.05
81 TAKE TWO INTERACTIVE SOFTWARE INC UsD 11 371.59 0.03
1107 TARGA RESOURCES CORP usb 94 892.04 0.22
55 TARGET CORP usb 6081.35 0.01
82 TELEDYNE TECHNOLOGIES UsD 33 503.56 0.08
125 TERADYNE INC usb 12 557.50 0.03
2192 TESLA MOTORS INC usb 548 482.24 1.26
757 TEXAS INSTRUMENTS INC usb 120 370.57 0.28
1 TEXAS PACIFIC LAND TRUST UsD 20 059.16 0.05
329 THE CIGNA GROUP - REGISTERED SHS usb 94 117.03 0.22
715 THE HARTFORD FINANCIAL SERVICES GROUP usb 50 700.65 0.12
316 THERMO FISHER SCIENT SHS UusD 159 949.72 0.37
375 THE TRADE DESK -A- usb 29 306.25 0.07
985 TJXCOS INC usb 87 546.80 0.20
633 T MOBILE USA INC UsD 88 651.65 0.20
116 TRACTOR SUPPLY CO usb 23553.80 0.05
123 TRADEWEB MKTS/REGSH usb 9 864.60 0.02
50 TRANSDIGM GROUP UsD 42 156.50 0.10

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
usb

124 TRANSUNION usb 8901.96 0.02

270 TRAVELERS COS INC/THE usD 44 093.70 0.10

235 T ROWE PRICE GROUP INC usb 24 644.45 0.06

857 TRUIST FINANCIAL CORP usb 24 518.77 0.06

200 TWILIO INC usb 11706.00 0.03

28 TYLER TECHNOLOGIES INC usb 10 811.92 0.02

1402 UBER TECH PREFERENTIAL SHARE usb 64 477.98 0.15

279 U-HAUL HOLDING COMPANY usb 14 616.81 0.03

625 UIPATH INC usb 10 693.75 0.02

47 ULTA BEAUTY RG PREFERENTIAL SHARE usb 1877415 0.04

572 UNION PACIFIC CORP usb 116 476.36 0.27

778 UNITEDHEALTH GROUP INC usb 392 259.82 0.90

548 UNITED PARCEL SERVICE INC usb 85416.76 0.20

27 UNITED RENTALS INC usb 12 003.39 0.03

93 UNITED THERAPEUTICS CORP usb 21005.91 0.05

428 UNITY SOFTWARE INC usb 13434.92 0.03

350 US BANCORP usb 11 571.00 0.03

46 VAIL RESORTS INC usb 10 206.94 0.02

79 VEEVA SYSTEMS -A- usb 16 072.55 0.04

321 VENTAS INC usb 13523.73 0.03

122 VERISK ANALYTICS usb 28821.28 0.07

3833 VERIZON COMMUNICATIONS INC usb 124 22753 0.29

228 VERTEX PHARMACEUTICALS INC usb 79 284.72 0.18

180 VF REG SHS usb 3180.60 0.01

1486 VIATRIS INC - REG SHS usD 14 651.96 0.03

880 VICI PROPERTIES usb 25608.00 0.06

1376 VISA INC -A- usb 316 493.76 0.73

260 VMWARE INC -A- usb 43284.80 0.10

158 VULCAN MATERIALS CO usb 31919.16 0.07

228 W.P. CAREY UsD 12 330.24 0.03

564 W.R.BERKLEY CORP usb 35 808.36 0.08

1176 WALMART INC usb 188 077.68 0.43

1381 WALT DISNEY CO usb 111 930.05 0.26

1832 WARNER BROS DISCOVERY INC usb 19 895.52 0.05

24 WASTCO usb 9065.28 0.02

413 WASTE MANAGEMENT usb 62 957.72 0.14

60 WATERS usb 16 452.60 0.04

478 WELLTOWER OP --- REGISTERED SH usb 39 157.76 0.09

565 WESTERN DIGITAL CORP usb 25780.95 0.06

38 WEST PHARMACEUTICAL SERVICES INC UsD 14 257.98 0.03

813 WEYERHAEUSER CO usb 24.926.58 0.06

755 WILLIAMS COS INC usb 25435.95 0.06

186 WORKDAY INC -A- UsD 39962.10 0.09

139 WYNN RESORTS LTD usb 12 844.99 0.03

788 YUM BRANDS INC usb 98 452.72 0.23

246 ZILLOW GROUP -C- usb 11 355.36 0.03

140 ZIMMER BIOMET HLDGS SHS UsD 15710.80 0.04

477 ZOETIS INC -A- usb 82 988.46 0.19

233 ZOOMINFO TECH --- REGISTERED SHS -A- usb 3821.20 0.01

216 ZOOM VIDEO COMMUNICATIONS INC UusD 15107.04 0.03

52 ZSCALER INC usb 8090.68 0.02

Other transferable securities/Altri titoli negoziabili 12 535.20 0.03

Warrants 0.00 0.00

Canada 0.00 0.00

21 CONSTELLATION SOFT 31.03.40 WAR - FV, refer to/vedi nota 2 CAD 0.00 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
Rights/Diritti 12 535.20 0.03
United States of America/Stati Uniti d’America 12 535.20 0.03
36 JOHNSON AND JOHNSON usb 12535.20 0.03
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (147 013.51) (0.34)
CHF 4163 159.28 CACEIS Bank, Lux. Branch 16/10/2023 usD 4676 499.04 (119 397.86) (0.27)
EUR 2990 727.49 CACEIS Bank, Lux. Branch 16/10/2023 usD 3216 051.52 (47 938.75) (0.11)
GBP 1214.29 CACEIS Bank, Lux. Branch 16/10/2023 usD 1516.94 (34.66) (0.00)
usD 973 988.78 CACEIS Bank, Lux. Branch 16/10/2023 CHF 872 110.63 19328.75 0.04
usD 180 874.75 CACEIS Bank, Lux. Branch 16/10/2023 EUR 169 776.12 1028.39 0.00
usD 83.88 CACEIS Bank, Lux. Branch 16/10/2023 GBP 68.20 062 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Continental Europe Family Leaders

Audited annual report - Relazione annuale certificata

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato 2) 37452 979.41
(Acquisition cost/Costi di acquisizione : EUR 44 738 904.84)
Cash and term deposits/Cassa 921 513.86
Receivable on investments sold/Commissioni di brokeraggio da ricevere 419 160.39
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 4208.00

LIABILITIES/PASSIVO

Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare
Taxes and expenses payable/Imposte ed altri oneri da pagare

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 79701 805.13
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 1058 592.17
Bank interest/Interessi bancari 67 538.47
Other income/Altri redditi 167.02
1126 297.66
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 519 205.00
Distribution fees/Commissioni di distribuzione (3) 106 260.32
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 196 847.66
822 312.98
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 303 984.68
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (14 662 668.89)
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (659 047.29)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (15 017 731.50)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 21129 800.62
su investimenti
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 6 112 069.12
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (11 985.52)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (47 049 732.50)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 38 752 156.23

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - EUR - Capitalisation 1082 091.6000 14 043.3690 175 324.8190 920 810.1500
P - EUR - Distribution 3319.0000 0.0000 0.0000 3319.0000
R - EUR - Capitalisation 37 831.5480 27204740 649.3240 39 902.6980
N - EUR - Capitalisation 1967 033.6300 0.0000 1206 804.9060 760 228.7240
N - EUR - Distribution 109 896.7190 0.0000 109 896.7190 0.0000
| - EUR - Capitalisation 408 150.0000 8000.0000 406 300.0000 9850.0000
S - EUR - Capitalisation 1520 000.0000 160 000.0000 1380 000.0000 300 000.0000
M - EUR - Capitalisation 1546 297.4620 190 989.3860 606 082.6850 1131 204.1630
M - EUR - Distribution 241 170.8910 8 473.0000 69 012.8280 180 631.0630
M X1 - EUR - Capitalisation 270 3454120 2537.0000 139 697.8510 133 184.5610
M X1 - EUR - Distribution 59 006.1650 0.0000 39 370.2240 19635.9410
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 9795 065.26 11 342 182.16 17 408 266.97
Net Asset Value per share/Valore patrimoniale netto per azione 10.6374 104817 15.5101
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 35309.29 34792.27 208 135.47
Net Asset Value per share/Valore patrimoniale netto per azione 10.6385 10.4828 15.5105
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 407 720.88 383 575.40 66 902.34
Net Asset Value per share/Valore patrimoniale netto per azione 10.2179 10.1390 15.1163
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 8509 855.96 21491103.16 48918 047.98
Net Asset Value per share/Valore patrimoniale netto per azione 11.1938 10.9256 16.0171
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 1190 339.19 3482 435.56
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 10.8314 15.8749
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 110 734.86 4476 753.42 6 026 902.97
Net Asset Value per share/Valore patrimoniale netto per azione 11.2421 10.9684 16.0739
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3637221.13 17 811 667.49 35375 378.97
Net Asset Value per share/Valore patrimoniale netto per azione 12.1241 11.7182 17.0074
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 12550 891.97 16 776 447.22 39 338 068.58
Net Asset Value per share/Valore patrimoniale netto per azione 11.0952 10.8494 15.9341
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1990 460.82 2598714.88 5959 835.55
Net Asset Value per share/Valore patrimoniale netto per azione 11.0195 10.7754 15.8243
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1497 485.43 2955 308.11 5776 658.58
Net Asset Value per share/Valore patrimoniale netto per azione 11.2437 10.9316 15.9600
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 217 410.63 640 921.83 1368 842.02
Net Asset Value per share/Valore patrimoniale netto per azione 11.0721 10.8619 15.8576
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo
nominale conto netto
EUR
Investments in securities at market value/Portafoglio titoli al valore di mercato 37452 979.41 96.65
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 37452 979.41 96.65
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato
Equities/Azioni 37452 979.41 96.65
Austria 644 262.04 1.66
10 000 PIERER MOBILITY AG CHF 644 262.04 1.66
Belgium/Belgio 2375 600.00 6.13
5000 ACKERMANS AND VAN HAAREN NV EUR 715 500.00 1.85
100 LOTUS BAKERIES NV EUR 769 000.00 1.98
95000 RECTICEL PART.SOC. EUR 891 100.00 2.30
France/Francia 12138 280.22 31.32
8500 ALTEN SA EUR 1059 100.00 2.73
14 000 BIOMERIEUX SA EUR 1285 480.00 3.32
75000 CHARGEURS EUR 605 250.00 1.56
13500 EQUASENS --- ACT EUR 984 150.00 2.54
285058 GROUPE BERKEM SA EUR 738 300.22 1.91
4000 ID LOGISTICS EUR 998 000.00 2.58
17 000 INTER PARFUMS EUR 894 200.00 2.31
27000 LA FRANCAISE DE L ENERGIE EUR 1112 400.00 2.87
7000 PEUGEOT INVEST SA EUR 699 300.00 1.80
1150 ROBERTET EUR 928 050.00 2.39
9500 SES IMAGOTAG SA EUR 1048 800.00 2.1
21000 SWORD GROUP ACT.NOM. EUR 761 250.00 1.96
4000 VIRBAC SA EUR 1024 000.00 2.64
Germany/Germania 4476 317.29 11.55
335471 BIKE24 HOLDING AG BEARER SHS EUR 621292.29 1.60
77000 CAPITAL STAGE AG EUR 1026 025.00 2.65
25000 COMPUGROUP MED - REGISTERED SHS EUR 927 000.00 2.39
25000 DERMAPHARM HLDG - BEARER SHS EUR 978 000.00 2.52
12000 ENERGIEKONTOR EUR 924 000.00 2.38
Ireland/Irlanda 887 000.00 229
12 500 KINGSPAN GROUP EUR 887 000.00 2.29
Italy/Italia 12994 480.00 33.53
100 000 BANCA MEDIOLANUM EUR 810200.00 2.09
10 000 BRUNELLO CUCINELLI EUR 720 500.00 1.86
47000 CAREL INDUSTR --- REGISTERED SHS EUR 1066 900.00 2.75
110 000 CREDITO EMILIANO SPA EUR 855 800.00 2.21
60 000 DANIELI AND CO SPA NON CONV EUR 1186 800.00 3.06
40000 ERG SPA EUR 913 600.00 2.36
80000 INTERCOS SPA EUR 1027 200.00 2.65
11000 MONCLER SPA EUR 605 880.00 1.56
9000 REPLY SPA EUR 801 450.00 2.07
45000 SALCEF GROUP SPA EUR 992 250.00 2.56
220000 SECO SPA EUR 913 880.00 2.36
41000 SOL EUR 1098 800.00 2.84
61000 WIT EUR 923 540.00 2.38
76 000 ZIGNAGO VETRO SPA EUR 1077 680.00 2.78
Luxembourg/Lussemburgo 334 130.20 0.86
72637 TONIES - REGISTERED SHS -A EUR 334130.20 0.86
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

Portugal/Portogallo 1070 300.00 2.76

110 000 CORTICEIRA AMORIM SGPS SA EUR 1070 300.00 2.76

Spain/Spagna 967 040.00 2.50

160 000 BANKINTER SA REGS EUR 967 040.00 2.50

Sweden/Svezia 569 441.43 1.47

25000 LIME TECHNOLOG SEK 569 441.43 147

Switzerland/Svizzera 996 128.23 2.57

4800 BOSSARD HOLDING AG CHF 996 128.23 2.57

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Golden Age

Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 520 643 985.73
(Acquisition cost/Costi di acquisizione : USD 546 765 409.38)
Cash and term deposits/Cassa 13624 945.41
Receivable on investments sold/Commissioni di brokeraggio da ricevere 2431923.75
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 460 716.32
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 651 911.62
537 813 482.83
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 960 498.00
Payable on redemptions/Somme da pagare sui rimborsi 2160 753.48
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 399 383.39
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9) 115161.99
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a 2 3 654 650.50
termine
Payable on foreign exchange transactions, net/Debiti su operazioni di cambio, netti 184.86
7290 632.22
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 530 522 850.61

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 752 391 874.01
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 13085 962.02
Bank interest/Interessi bancari 745 959.69
Other income/Altri redditi 148.74
13832 070.45
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 457921291
Distribution fees/Commissioni di distribuzione (3) 1354 306.75
Bank interest and charges/Interessi e oneri bancari 26 384.05
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 1723 891.51
7683 795.22
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 6148 275.23
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (30 204 146.35)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 12149 945.19
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (15703 407.64)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (27 609 333.57)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 150 674 147.83
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 3696 023.14
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 126 760 837.40
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (176 452.99)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (348 453 407.81)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 530 522 850.61

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

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

01/10/2022 issued redeemed 30/09/2023

Numero di azioni Numero di azioni Numero di azioni Numero di azioni

01/10/2022 emesse rimborsate 30/09/2023

P - USD - Capitalisation 1662 905.1570 26 705.4070 302 483.9740 1387 126.5900
P - USD - Distribution 71515.2730 72.0000 23001.5000 48 585.7730
P - CHF - Hedged - Capitalisation 380 622.6690 18278.7120 59 383.3360 339 518.0450
P - CHF - Hedged - Distribution 43425.0190 0.0000 9913.2370 33511.7820
P - EUR - Capitalisation 760 942.8700 34 054.2750 218 275.7880 576 721.3570
P - EUR - Hedged - Capitalisation 5293 382.4680 412 062.0160 1450 081.9730 4255 362.5110
P - EUR - Hedged - Distribution 225251.5100 14 023.3590 31070.4040 208 204.4650
P - GBP - Hedged - Capitalisation 10 017.9950 628.0000 2894.0710 7751.9240
R - USD - Capitalisation 65 839.7940 37824070 4583.4300 65 038.7710
R - EUR - Hedged - Capitalisation 317 055.4970 10 614.2550 23 615.0750 304 054.6770
N - USD - Capitalisation 3315594.6810 222 482.1100 2165 083.7620 1372 993.0290
N - USD - Distribution 425331.1140 2400.0000 100 507.0000 327 224.1140
N X1 - USD - Capitalisation 800 914.6990 358.0000 214 969.4610 586 303.2380
N - CHF - Hedged - Capitalisation 521 855.8370 9505.1180 166 301.7740 365 059.1810
N X1 - CHF - Hedged - Capitalisation 7457582130 10625.1190 329 036.6250 427 346.7070
N - EUR - Capitalisation 1576 529.5030 266 168.6390 352 371.9750 1490 326.1670
N - EUR - Hedged - Capitalisation 5127 232.6650 192 095.0350 3585 858.2020 1733 469.4980
N X1 - EUR - Hedged - Capitalisation 936 924.7040 16 679.2610 814 230.2780 139 373.6870
N - GBP - Hedged - Capitalisation 4 4450000 10795.3870 6 336.2100 8904.1770
N - GBP - Hedged - Distribution 129 980.6740 319 195.0460 47 905.7030 401 270.0170
N X1 - GBP - Hedged - Distribution 136 633.6190 0.0000 43 627.0630 93 006.5560
| - CHF - Hedged - Capitalisation 3495.0000 4.000.0000 0.0000 7 495.0000
| - EUR - Capitalisation 2379 833.1540 331081.4970 1227 165.0000 1483 749.6510
| X1 - EUR - Capitalisation 22905 285.0000 618 000.0000 11068 187.0000 12 455 098.0000
S - USD - Capitalisation 445 000.0000 0.0000 0.0000 445 000.0000
S - EUR - Hedged - Capitalisation 639 948.3170 337 999.4410 379 341.8180 598 605.9400
M - USD - Capitalisation 1835 523.3670 35790.5750 681 989.0830 1189 324.8590
M - USD - Distribution 239 625.6490 11 070.6690 73 418.9860 177 277.3320
M X1 - USD - Capitalisation 18 643.4870 0.0000 18 643.4870 0.0000
M X1 - USD - Distribution 43 048.6810 0.0000 10797.0000 32251.6810
M - CHF - Hedged - Capitalisation 383 906.5620 46 761.6890 151 051.3290 279 616.9220
M - CHF - Hedged - Distribution 6202.4870 2012.9540 0.0000 82154410
M X1 - CHF - Hedged - Capitalisation 2647.3470 0.0000 0.0000 2647.3470
M - EUR - Capitalisation 0.0000 2 258.0000 0.0000 2 258.0000
M - EUR - Hedged - Capitalisation 1247 598.8130 105 951.2800 504 875.1940 848 674.8990
M - EUR - Hedged - Distribution 171 913.9300 28900.3570 68 393.5440 132 420.7430
M X1 - EUR - Hedged - Capitalisation 10 204.4050 0.0000 8628.3100 1576.0950
M X1 - EUR - Hedged - Distribution 48 648.3590 0.0000 25304.3570 23 344.0020
M - GBP - Hedged - Capitalisation 49 320.7870 0.0000 26 189.5660 23131.2210
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/l'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 39931 450.39 42 906 485.63 72973 320.79
Net Asset Value per share/Valore patrimoniale netto per azione 28.7872 25.8021 35.8344
P - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1389673.24 1833 406.97 3136729.29
Net Asset Value per share/Valore patrimoniale netto per azione 28.6025 25.6366 35.6045
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 8284 926.72 8737 835.94 12978 051.99
Net Asset Value per share/Valore patrimoniale netto per azione 24.4020 22.9567 32.7343
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 812 024.03 989 908.07 1696 587.34
Net Asset Value per share/Valore patrimoniale netto per azione 242310 22.7958 325049
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 8399 263.94 10735 102.69 13769 548.15
Net Asset Value per share/Valore patrimoniale netto per azione 14.5638 14.1076 16.5617
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 73326 079.98 84 312 689.44 136 993 586.28
Net Asset Value per share/Valore patrimoniale netto per azione 17.2315 15.9279 22.7220
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3577418.88 3577 546.05 5843 417.65
Net Asset Value per share/Valore patrimoniale netto per azione 17.1822 15.8825 22.6571
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 113 45442 133 429.04 1141000.49
Net Asset Value per share/Valore patrimoniale netto per azione 14,6356 13.3189 18.7978
R - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1742292.14 1593 560.73 2199 165.97
Net Asset Value per share/Valore patrimoniale netto per azione 26.7885 24.2036 33.8844
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4690 368.38 4557 256.52 7975 688.49
Net Asset Value per share/Valore patrimoniale netto per azione 15.4261 14.3737 20.6694
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 45308 780.74 97 238 896.70 223 363 102.35
Net Asset Value per share/Valore patrimoniale netto per azione 33.0000 29.3277 40.3861
N - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 10400 394.82 12 083 882.35 43922 461.67
Net Asset Value per share/Valore patrimoniale netto per azione 31.7837 28.4105 39.2600
N X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 6 046 998.91 7326 551.31 9089 468.31
Net Asset Value per share/Valore patrimoniale netto per azione 10.3138 9.1477 125718
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 10002 226.31 13 337 524.05 17 496 289.31
Net Asset Value per share/Valore patrimoniale netto per azione 27.3989 255579 36.1349
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 4021501.98 6533 238.79 10 329 598.69
Net Asset Value per share/Valore patrimoniale netto per azione 9.4104 8.7605 12.3613
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 22 526 506.59 22 887 666.95 22 227 585.88
Net Asset Value per share/Valore patrimoniale netto per azione 15.1152 145178 16.8989
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 34 232 850.46 92 801 602.98 159 974 677.70
Net Asset Value per share/Valore patrimoniale netto per azione 19.7482 18.0997 25.6016
N X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1338 460.04 8230122.29 8822190.19
Net Asset Value per share/Valore patrimoniale netto per azione 9.6034 8.7842 12.4002
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 137 926.14 62 128.32 1091.30
Net Asset Value per share/Valore patrimoniale netto per azione 15.4900 13.9771 19.5599
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 6154 252.11 1810 109.62 4107 537.01
Net Asset Value per share/Valore patrimoniale netto per azione 15.3369 13.9260 19.5565
N X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 908 860.84 1213 066.09 1805 055.20
Net Asset Value per share/Valore patrimoniale netto per azione 9.7720 8.8782 12.4678
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 205718.05 89 446.95 121 168.95
Net Asset Value per share/Valore patrimoniale netto per azione 274474 25.5928 36.1698
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 22463 201.94 34 591 604.46 93 749 679.20
Net Asset Value per share/Valore patrimoniale netto per azione 15.1395 14,5353 16.9125
1 X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 104 756 296.44 184 112 754 47 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 8.4107 8.0380 0.0000
S - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 15103 057.69 13302 101.66 18153 697.74
Net Asset Value per share/Valore patrimoniale netto per azione 33.9395 29.8924 40.7948
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 12 386 354.69 12027 734.21 22202 259.34
Net Asset Value per share/Valore patrimoniale netto per azione 20.6920 18.7949 26.3466
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 36 817 926.56 50 587 508.04 102 637 534.95
Net Asset Value per share/Valore patrimoniale netto per azione 30.9570 27.5603 38.0187
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 5328 800.09 6437 387.44 11661 423.40
Net Asset Value per share/Valore patrimoniale netto per azione 30.0591 26.8644 371271
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 521 117.75 715 533.48
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 27.9517 38.3798
M X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 973 605.65 1161 966.70 3534 686.01
Net Asset Value per share/Valore patrimoniale netto per azione 30.1877 26.9919 37.2867
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 7 337 563.93 9413809.23 25371 003.21
Net Asset Value per share/Valore patrimoniale netto per azione 26.2415 245211 34.7298
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 211 009.46 149 459.19 282737.79
Net Asset Value per share/Valore patrimoniale netto per azione 25.6845 24.0967 34.1865
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 70420.65 65498.51 42517.25
Net Asset Value per share/Valore patrimoniale netto per azione 26.6005 247412 34.8788
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 23105.23 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.2326 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 15726 273.67 21225 856.34 46 324 697.86
Net Asset Value per share/Valore patrimoniale netto per azione 18.5304 17.0134 241071
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2391592.60 2862 630.09 5235837.35
Net Asset Value per share/Valore patrimoniale netto per azione 18.0606 16.6515 23.6332
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 29708.35 175779.36 596 231.05
Net Asset Value per share/Valore patrimoniale netto per azione 18.8493 17.2258 24.2949
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 423 222.51 814 051.09 2435481.16
Net Asset Value per share/Valore patrimoniale netto per azione 18.1298 16.7334 23.7457
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 359 824.48 693 501.46 927 227.55
Net Asset Value per share/Valore patrimoniale netto per azione 15.5558 14.0610 19.7117
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 520 643 985.73 98.14

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 518 091 185.73 97.66
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 518 091 185.73 97.66

Canada 35523 677.94 6.70

1501100 CI FINANCIAL CAD 17 165 305.02 3.24

1000 000 MANULIFE FINANCIAL REGISTERED CAD 18 358 372.92 3.46

Cayman Islands/Isole Cayman 15674 497.55 2.95

3000 000 CHOW TAI FOO JEWELLERY GROUP LTD HKD 4520 016.40 0.85

16 000 000 FU SHOU YUAN HKD 11154 481.15 2.10

China/Cina 4673 237.30 0.88

3000 000 CHINA LIFE INSURANCE CO LTD HKD 4673 237.30 0.88

Denmark/Danimarca 13713 204.88 2.58

150 000 NOVO NORDISK - BEARER AND/OR REGISTERED DKK 13713 204.88 2.58

France/Francia 36 303 081.51 6.84

220 000 AMUNDI SA EUR 12 426 548.75 2.34

12614 L'OREAL SA EUR 5251214.51 0.99

12 000 LVMH MOET HENNESSY EUR 9101 862.00 1.72

70 000 TRIGANO EUR 9523 456.25 1.80

Israel/Israele 15199 540.00 2.87

499 000 INMODE --- REGISTERED SHS usb 15199 540.00 2.87

Italy/Italia 10 947 475.00 2.06

500 000 AZIMUT HOLDING SPA EUR 10 947 475.00 2.06

Japan/Giappone 36 604 326.72 6.90

100 000 HOYA CORP JPY 10269 728.15 1.94

290 000 SO-NET M3 JPY 5278 204.69 0.99

630 000 T&D HOLDING JPY 10 419 434.99 1.96

300 000 UNI CHARM JPY 10 636 958.89 2.00

Netherlands/Paesi Bassi 10 631 649.24 2.00

329 885 NN GROUP NV EUR 10 631 649.24 2.00

South Korea/Corea del Sud 9 377 501.05 1.77

180 000 SAMSUNG LIFE INSURANCE CO LTD KRW 9377 501.05 1.77

Sweden/Svezia 6 166 292.55 1.16

800 000 HUSQVARNA -B- SEK 6166 292.55 1.16

Switzerland/Svizzera 31794 310.05 5.99

75000 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 9182 282.79 1.73

185 000 JULIUS BAER GROUP NAMEN AKT CHF 11903 189.95 2.24

45000 SONOVA HOLDING NAM-AKT CHF 10708 837.31 2.02

United Kingdom/Regno Unito 21700 071.94 4.09

90 000 ASTRAZENECA PLC GBP 12 196 009.05 2.30

407 984 BURBERRY GROUP PLC GBP 9504 062.89 1.79

United States of America/Stati Uniti d’America 269 782 320.00 50.85

37000 AMERIPRISE FINANCIAL INC usb 12198 160.00 2.30

175000 BRUNSWICK CORP. usb 13 825 000.00 2.61

20000 CHEMED CORP usb 10394 000.00 1.96

55000 DEXCOM INC usb 5131 500.00 0.97

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo
nominale conto netto
usb
24000 ELILILLY & CO UsD 12891 120.00 243
175000 EQUITY LIFESTYLE usb 11149 250.00 2.10
300 000 EVOLENT HEALTH -A- usDb 8169 000.00 1.54
105 000 GLOBE LIFE INC UusD 11416 650.00 2.15
160 000 HOLOGIC INC usb 11104 000.00 2.09
85000 IQVIA HOLDINGS INC usb 16 723 750.00 3.15
55000 LABORATORY CORP OF AMERICA HOLDINGS UsD 11057 750.00 2.08
115000 MERCK & CO INC usb 11839 250.00 2.23
200000 OPTION CARE HEALTH INC usb 6470 000.00 1.22
75000 RESMED usDb 11090 250.00 2.09
110 000 ROYAL CARIBBEAN CRUISES Uusb 10 135 400.00 1.91
275000 SERVICE CORP INTL usb 15713 500.00 2.96
150 000 SURGERY PARTNRS usb 4 387 500.00 0.83
32000 THERMO FISHER SCIENT SHS UsD 16 197 440.00 3.05
100 000 THOR INDUSTRIES INC usb 9513 000.00 1.79
140 000 TOLL BROTHERS INC usb 10 354 400.00 1.95
35000 UNITEDHEALTH GROUP INC UusD 17 646 650.00 3.33
140 000 VENTAS INC usb 5898 200.00 1.1
50 000 VERTEX PHARMACEUTICALS INC usDb 17 387 000.00 3.28
45000 VIRTUS INVESTMENT - SHS UusD 9089 550.00 1.7
Undertakings for Collective Investment/Organismi d'Investimento Collettivo 2552 800.00 0.48
Shares/Units in investment funds/Azioni/Quote di fondi di investimento 2 552 800.00 0.48
Luxembourg/Lussemburgo 2552 800.00 0.48
400 000 LO FUNDS - GLOBAL HEALTHTECH - S USD CAP usb 2552 800.00 0.48
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (3 654 650.50) (0.69)
CHF 33195 285.01 CACEIS Bank, Lux. Branch 16/10/2023 usb 37307 085.43 (970 672.97) (0.18)
EUR 158 617 040.34 CACEIS Bank, Lux. Branch 16/10/2023 usDb 170 565 585.56 (2540 691.00) (0.48)
GBP 8073477.22 CACEIS Bank, Lux. Branch 16/10/2023 usb 10 085 505.91 (230 239.12) (0.04)
usb 2263 317.35 CACEIS Bank, Lux. Branch 16/10/2023 CHF 2045742.83 23964.63 0.00
usb 10 189 969.40 CACEIS Bank, Lux. Branch 16/10/2023 EUR 9562 559.23 60 207.87 0.01
usb 434 204.93 CACEIS Bank, Lux. Branch 16/10/2023 GBP 353 424.92 21780.09 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 624 217 435.95
(Acquisition cost/Costi di acquisizione : EUR 497 490 311.53)
Cash and term deposits/Cassa 21952 983.32
Receivable on investments sold/Commissioni di brokeraggio da ricevere 6527 346.22
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 455294 .46
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 247 426.12
Unrealised appreciation on forward foreign currency exchange contracts/Plusvalenza non realizzata su contratti di cambio a 2) 410 111.54
termine
653 810 597.61
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 2004 188.05
Payable on redemptions/Somme da pagare sui rimborsi 517 265.24
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 717 894.55
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9) 149 468.82
Payable on foreign exchange transactions, net/Debiti su operazioni di cambio, netti 17112
3388987.78

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 621261 340.45
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 5437 945.25
Bank interest/Interessi bancari 575601.76
6 013 547.01
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 5949 712.04
Distribution fees/Commissioni di distribuzione (3) 2 347531.54
Bank interest and charges/Interessi e oneri bancari 153 541.88
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 1703 677.70
10 154 463.16
NET INVESTMENT LOSS/PERDITA NETTA SU INVESTIMENTI (4 140 916.15)
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (11770 743.89)
Net realised loss on forward foreign currency exchange contracts/Perdita netta realizzata su contratti di cambio a termine (2) (877 414.73)
Net realised gain on futures contracts/Utile netto realizzato su contratti future 2) 11333.62
Net realised gain on foreign exchange/Utile netto realizzato su cambi (2) 5209 830.62
NET REALISED LOSS/PERDITA NETTA REALIZZATA (11 567 910.53)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 93874 162.14
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (946 949.02)

plus/minusvalenza netta non realizzata su contratti di cambio a termine

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO

RISULTANTE DALLE OPERAZIONI 81 359 302.59

Dividend paid/Dividendo pagato (13) (186 507.96)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (52 012 525.25)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 650 421 609.83

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

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

01/10/2022 issued redeemed 30/09/2023

Numero di azioni Numero di azioni Numero di azioni Numero di azioni

01/10/2022 emesse rimborsate 30/09/2023

P - USD - Distribution 245.8800 0.0000 0.0000 245.8800
P - USD - Capitalisation 191 344.8780 1570.3470 24 332.8840 168 582.3410
P - USD - Hedged - Capitalisation 133 574.1800 20 349.1670 26 967.8180 126 955.5290
P - CHF - Hedged - Capitalisation 33 043.9760 1530.3480 4.080.5010 30493.8230
P - EUR - Capitalisation 295 360.8350 29916.1360 47 336.5830 277 940.3880
P - GBP - Hedged - Capitalisation 864.3880 400.0000 500.0000 764.3880
N - USD - Capitalisation 75 331.0400 16 586.0830 23 724.8980 68 192.2250
N - USD - Distribution 10 645.6060 4.990.8300 1.045.0000 14 591.4360
N - USD - Hedged - Capitalisation 7 239.6300 5200.5770 2535.2350 9904.9720
N - CHF - Hedged - Capitalisation 41 640.3540 16 091.5860 426.0960 57 305.8440
N - EUR - Capitalisation 229 274.8980 72212.7840 66 249.2550 2352384270
N - EUR - Distribution 32 740.5080 3766.1660 14150.0000 22 356.6740
N - GBP - Hedged - Capitalisation 0.0000 11.5970 11.5970 0.0000
|- USD - Capitalisation 50 035.0000 9222.6670 0.0000 59 257.6670
| - USD - Distribution 2967.0000 0.0000 0.0000 2967.0000
| - EUR - Capitalisation 44 537.5980 395.0000 11374.8190 33557.7790
| X1 - CAD - Distribution 1293 840.4850 0.0000 646 920.4850 646 920.0000
M - USD - Capitalisation 132 464.1290 43 498.7650 41041.7530 134 921.1410
M - USD - Distribution 36 151.2380 8029.0000 8 285.3490 35 894.8890
M - USD - Hedged - Capitalisation 64 162.7980 7039.8350 10 223.3200 60 979.3130
M X1 - USD - Capitalisation 6 514.0000 4607.6840 3717.9220 7 403.7620
M X1 - USD - Distribution 690.0000 1845.0000 435.0000 2100.0000
M X1 - USD - Hedged - Capitalisation 4124.9920 0.0000 1294.1500 2830.8420
M - CHF - Hedged - Capitalisation 129 227.9890 41712.9690 22127.0780 148 813.8800
M - CHF - Hedged - Distribution 6434.7550 787.8130 770.0050 6 452.5630
M - EUR - Capitalisation 278 825.9250 64 557.3590 67 868.4590 275 514.8250
M - EUR - Distribution 89 195.0360 14 811.8350 19731.8980 84 274.9730
M X1 - EUR - Capitalisation 88 130.2590 8301.3760 18 655.9900 77 775.6450
M X1 - EUR - Distribution 2928.0000 0.0000 639.0000 2 289.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 78 256.43 63 878.63 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 318.2708 259.7959 0.0000
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 53 654 932.37 49710 637.35 77 455797.87
Net Asset Value per share/Valore patrimoniale netto per azione 318.2714 259.7960 377.3683
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 28 486 807.43 25810 587.80 33448 420.76
Net Asset Value per share/Valore patrimoniale netto per azione 224.3841 193.2304 232.9074
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 7 355 056.12 7162 689.71 11289 170.37
Net Asset Value per share/Valore patrimoniale netto per azione 241.1982 216.7623 266.7562
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 156 860 445.23 147 052 384.53 193 031 750.38
Net Asset Value per share/Valore patrimoniale netto per azione 564.3672 497.8737 611.3056
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 74 917.44 73716.41 89 844.98
Net Asset Value per share/Valore patrimoniale netto per azione 98.0097 85.2816 103.9406
P - SGD - Hedged - Capitalisation SGD SGD SGD
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 101 543.66
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 326.8317
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 22861 747.95 20407 820.01 37307 423.19
Net Asset Value per share/Valore patrimoniale netto per azione 335.2545 270.9085 389.5553
N - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 4891 846.16 2883 986.48 6834 983.23
Net Asset Value per share/Valore patrimoniale netto per azione 335.2546 270.9086 389.5553
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 24134 877.38 15038 508.80 3402 182.69
Net Asset Value per share/Valore patrimoniale netto per azione 2436.6427 2077.2483 24786176
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 11822 286.86 7642 578.05 11386 697.74
Net Asset Value per share/Valore patrimoniale netto per azione 206.3016 183.5378 223.5987
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 67 322 316.99 57 303 067.95 81569 362.38
Net Asset Value per share/Valore patrimoniale netto per azione 286.1876 249.9317 303.7903
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 6398 200.73 8 182 888.66 11 326 970.60
Net Asset Value per share/Valore patrimoniale netto per azione 286.1875 249.9316 303.7902
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1087.86
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 104.5211
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1087.84
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 104.5194
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 19882 593.27 13 560 532.26 22 870 239.58
Net Asset Value per share/Valore patrimoniale netto per azione 335.5278 271.0209 389.5609
|- USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 995 630.13 804 215.40 1152 456.96
Net Asset Value per share/Valore patrimoniale netto per azione 335.5680 271.0534 389.6068
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 3277 379.99
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 223.6814
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 9621759.19 11147 690.25 6192 931.30
Net Asset Value per share/Valore patrimoniale netto per azione 286.7222 250.2984 304.1143
1 X1 - CAD - Distribution CAD CAD CAD
Net Asset Value/Valore Patrimoniale Netto 61182 167.65 100 098 091.48 131 880 606.27
Net Asset Value per share/Valore patrimoniale netto per azione 94,5745 77.3651 101.9296
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 45023 939.19 35752 030.89 78538 656.47
Net Asset Value per share/Valore patrimoniale netto per azione 333.7056 269.8997 388.4540
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 11978 312.38 9757199.27 24091 683.67
Net Asset Value per share/Valore patrimoniale netto per azione 333.7052 269.8995 388.4535
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 14 682 599.08 13182 297.64 26 008 654.41
Net Asset Value per share/Valore patrimoniale netto per azione 240.7800 205.4508 245.3691
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2516 152.63 1779953.83 658 499.80
Net Asset Value per share/Valore patrimoniale netto per azione 339.8479 273.2505 390.9630
M X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 713 666.33 188 687.80 5048 480.09
Net Asset Value per share/Valore patrimoniale netto per azione 339.8411 273.4606 391.2641
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 696 479.12 860 875.85 161301212
Net Asset Value per share/Valore patrimoniale netto per azione 246.0325 208.6976 247.7805
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 30 557 580.60 23629 030.59 3477272947
Net Asset Value per share/Valore patrimoniale netto per azione 205.3409 182.8476 222.9585
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1324 972.59 1176 577.08 1737 457.08
Net Asset Value per share/Valore patrimoniale netto per azione 205.3405 182.8472 222.9580
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 541780.01
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 2247117
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 60 437 096.84 53 462 988.43 98 837 735.26
Net Asset Value per share/Valore patrimoniale netto per azione 219.3606 191.7432 233.2725
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 18 486 627.73 17 102 563.62 24734 663.33
Net Asset Value per share/Valore patrimoniale netto per azione 219.3608 191.7434 233.2727
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 17 434 259.55 17 166 584.00 36 615 384.57
Net Asset Value per share/Valore patrimoniale netto per azione 2241609 194.7865 235.5807
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 511799.84 569 359.38 11 335 020.92
Net Asset Value per share/Valore patrimoniale netto per azione 223.5910 194.4533 2351778
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 319 855.69
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 104.4939
M - SGD - Hedged - Capitalisation SGD SGD SGD
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 283 599.64
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 243.4221
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo
nominale conto netto
EUR
Investments in securities at market value/Portafoglio titoli al valore di mercato 624 217 435.95 95.97
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 624 217 435.95 95.97
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato
Equities/Azioni 624 217 435.95 95.97
Canada 10 900 827.81 1.68
365 200 CANADA GOSE HLD REGISTERED SHS SUB UusD 5056 748.05 0.78
113 385 SHOPIFY -A- SUBORD VOTING UusDb 5844 079.76 0.90
Cayman Islands/Isole Cayman 17 456 192.04 2.68
800 000 ALIBABA GROUP HKD 8258 612.27 1.27
49 000 BAIDU INC -A- ADR REPR 8 SH -A- usb 6217 851.24 0.96
4011000 HELENS INTL --- REGISTERED SHS REG HKD 297972853 0.46
China/Cina 12 655 119.72 1.95
29720 KWEICHOW MOUTAI CO LTD CNY 6912 177.57 1.06
62000 PINDUODUO usb 5742942.15 0.88
France/Francia 79 015 896.00 1215
13515 HERMES INTERNATIONAL SA EUR 23 378 247.00 3.59
29700 L'OREAL SA EUR 11 678 040.00 1.80
32910 LVMH MOET HENNESSY EUR 23 576 724.00 3.62
57 300 PERNOD RICARD SA EUR 9 044 805.00 1.39
158 000 PUBLICIS GROUPE EUR 11 338 080.00 1.74
Germany/Germania 5011 412.00 0.77
56 308 DR ING HCF PORSCHE AKTIENGESELLSCH EUR 5011412.00 0.77
Ireland/Irlanda 6816 609.21 1.05
23500 ACCENTURE - SHS CLASS A usb 6816 609.21 1.05
Israel/Israele 6206 877.71 0.95
215743 INMODE --- REGISTERED SHS Uusb 6206 877.71 0.95
Italy/Italia 37 649 827.47 5.79
92 265 FERRARI EUR 25 806 520.50 3.97
2409 639 FERRETTI SPA EUR 6795 181.98 1.04
908 000 PRADA SPA HKD 5048 124.99 0.78
Japan/Giappone 5268 116.51 0.81
68 000 SONY CORP JPY 5268 116.51 0.81
Netherlands/Paesi Bassi 17 745 970.00 273
5200 ADYEN EUR 3 669 640.00 0.56
773 000 STELLANTIS --- BEARER AND REGISTERED SHS EUR 14 076 330.00 2.16
South Korea/Corea del Sud 3516 539.51 0.54
80000 YG ENTERTAINMENT INC KRW 3516 539.51 0.54
Switzerland/Svizzera 26784 439.81 412
173 000 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 20 005 162.36 3.08
258 000 ON HOLDING --- REGISTERED SHS usb 6779 277.45 1.04
United States of America/Stati Uniti d’America 395189 608.16 60.76
48 300 ADOBE INC UusD 23261 553.72 3.58
90 580 ADVANCED MICRO DEVICES INC usb 8796 633.39 1.35
200 400 ALPHABET INC -A- usb 24769 156.08 3.81
120 800 AMAZON.COM INC UusD 14 503 986.78 2.23
149 400 APPLE INC usb 24159 408.74 3N
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
259 830 COCA-COLA CO usD 13738 166.14 2.1
100 000 DATADOG INC usb 8603 541.91 1.32
114 287 HILTON WORLDWIDE HLDGS INC REG SHS usD 16 211 212.90 2.49
142 000 HYATT -A- usb 14 227 494.69 2.19
60017 LULULEMON ATHLETICA INC SHS WHEN ISSUED usb 21858 942.50 3.36
71400 MALIBU BOATS -A- usD 3305 811.57 0.51
58 800 MCDONALD'S CORP usb 14 630 717.36 2.25
77 400 META PLATFORMS INC A usb 21946 875.09 3.37
96 900 MICROSOFT CORP usD 28 898 394.33 4.44
62 300 NVIDIA CORP usD 25596 105.79 3.94
29100 PALO ALTO NETWORKS usb 6443 640.14 0.99
86 000 PEPSICO INC usb 13 763 249.11 212
86 000 ROYAL CARIBBEAN CRUISES usD 7484 335.30 1.15
93800 SALESFORCE INC usD 17 965 302.48 2.76
23800 SERVICENOW INC usb 12565 051.24 1.93
294 425 SKECHERS USA -A- usD 13612 376.62 2.09
44000 SNOWFLAKE INC-CLASS A usb 6348 883.12 0.98
77 500 TESLA MOTORS INC usb 18 315 985.83 2.82
336 815 UBER TECH PREFERENTIAL SHARE usD 14 630 575.54 2.25
90 000 VISA INC -A- usb 19 552 207.79 3.01
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo
acquistate vendute non realizzata netto
EUR
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine 410 111.54 0.06
CHF 54 962 564.60 CACEIS Bank, Lux. Branch 16/10/2023 EUR 57 412 432,61 (617 613.78) (0.09)
EUR 4552 494.97 CACEIS Bank, Lux. Branch 16/10/2023 CHF 4370 110.15 36 672.42 0.01
EUR 7789.67 CACEIS Bank, Lux. Branch 16/10/2023 GBP 6736.78 26.56 0.00
EUR 6877 398.41 CACEIS Bank, Lux. Branch 16/10/2023 usb 7333 365.02 (45 389.44) (0.01)
GBP 81406.50 CACEIS Bank, Lux. Branch 16/10/2023 EUR 94 571.18 (762.48) (0.00)
usb 75111227.77 CACEIS Bank, Lux. Branch 16/10/2023 EUR 69 868 522.17 1037 178.26 0.16

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 34651 034.02
(Acquisition cost/Costi di acquisizione : USD 34 898 591.72)
Cash and term deposits/Cassa 688 417.25
Receivable on investments sold/Commissioni di brokeraggio da ricevere 225630.61
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 9.64
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 40 352.94
35605 444.46
LIABILITIES/PASSIVO
Payable on redemptions/Somme da pagare sui rimborsi 50 305.36
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 52 881.37
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 20 308.81
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a 2) 400 755.29
termine
524 250.83
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 35081 193.63

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 38139 520.07
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 552 951.59
Bank interest/Interessi bancari 35 204.40

588 155.99
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 425746.58
Distribution fees/Commissioni di distribuzione (3) 280 951.70
Bank interest and charges/Interessi e oneri bancari 1915.81
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 138 336.95

846 951.04
NET INVESTMENT LOSS/PERDITA NETTA SU INVESTIMENTI (258 795.05)
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (1407 246.46)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 542 994.30
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (221 749.73)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (1344 796.94)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 6 068 423.79
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 13182548
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 4 855 452.33
RISULTANTE DALLE OPERAZIONI '
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (7913 778.77)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 35081 193.63

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 509 617.2500 17 625.5720 136 113.5710 391 129.2510
P - USD - Distribution 97 064.4340 1119.9910 12664.7350 85 519.6900
P - CHF - Hedged - Capitalisation 292 788.5270 1726.0000 6 577.0000 287 937.5270
P - CHF - Hedged - Distribution 9610.0000 0.0000 4602.0000 5008.0000
P - EUR - Hedged - Capitalisation 791 514.9340 229 392.1510 365 989.9870 654 917.0980
P - EUR - Hedged - Distribution 197 663.2360 39 485.2090 36 271.8280 200 876.6170
R - USD - Capitalisation 80 141.2260 2843.5030 5393.8670 77 590.8620
R - EUR - Hedged - Capitalisation 130 766.6740 4 409.7650 17 134.6020 118 041.8370
N - USD - Capitalisation 95 169.5440 4788.7260 3053.5080 96 904.7620
N - USD - Distribution 95 025.0000 0.0000 65 000.0000 30 025.0000
N - CHF - Hedged - Capitalisation 51.0000 0.0000 0.0000 51.0000
N - EUR - Hedged - Capitalisation 472 969.1600 81174.1440 160 762.2630 393 381.0410
| - CHF - Hedged - Capitalisation 25000.0000 15000.0000 15000.0000 25 000.0000
S - USD - Capitalisation 29910.7860 0.0000 29910.7860 0.0000
M - USD - Capitalisation 166 312.7190 29 814.9580 27 265.1820 168 862.4950
M - USD - Distribution 29 305.4420 0.0000 0.0000 29 305.4420
M - CHF - Hedged - Capitalisation 82 156.7920 1320.0000 16 348.1640 67 128.6280
M - EUR - Hedged - Capitalisation 103 279.8550 5863.6260 37 268.0000 71875.4810
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 6342 520.11 7643 482.68 11285 440.91
Net Asset Value per share/Valore patrimoniale netto per azione 16.2159 14.9985 18.8985
P - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 1376 469.83 1444 995.06 2917948.47
Net Asset Value per share/Valore patrimoniale netto per azione 16.0954 14.8870 18.7580
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 3289 595.49 327374157 4537 279.87
Net Asset Value per share/Valore patrimoniale netto per azione 11.4247 11.1812 14.5280
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 56 789.83 106 653.59 143 148.78
Net Asset Value per share/Valore patrimoniale netto per azione 11.3398 11.0982 14.4201
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 6260 197.33 7280 290.83 7738660.77
Net Asset Value per share/Valore patrimoniale netto per azione 9.5588 9.1979 11.9049
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1905 356.65 1804 099.84 2391593.03
Net Asset Value per share/Valore patrimoniale netto per azione 9.4852 9.1271 11.8132
R - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1168 717.18 1122 662.02 2065701.03
Net Asset Value per share/Valore patrimoniale netto per azione 15.0626 14.0085 17.7485
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1040 339.60 1115097.53 1989 337.40
Net Asset Value per share/Valore patrimoniale netto per azione 8.8133 8.5274 11.0979
N - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 1863 154.17 1673 902.25 4551 285.53
Net Asset Value per share/Valore patrimoniale netto per azione 19.2267 17.5886 21.9197
N - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 577 279.05 1671 356.40 658 137.70
Net Asset Value per share/Valore patrimoniale netto per azione 19.2266 17.5886 21.9197
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 690.72 668.84 53129.32
Net Asset Value per share/Valore patrimoniale netto per azione 13.5436 13.1146 16.8611
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4458 158.91 5101 353.58 6274 005.77
Net Asset Value per share/Valore patrimoniale netto per azione 11.3329 10.7858 13.8073
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 339 679.43 328 673.20 759 977.38
Net Asset Value per share/Valore patrimoniale netto per azione 13.5872 13.1469 16.8884
S - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 594 294.01 738 049.19
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 19.8689 244783
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 3016 887.27 2723631.25 3895 338.14
Net Asset Value per share/Valore patrimoniale netto per azione 17.8659 16.3766 20.4500
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 514 167.07 471 304.14 373 861.30
Net Asset Value per share/Valore patrimoniale netto per azione 17.5451 16.0825 20.0828
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 844 973.33 1003 034.66 2004 577.39
Net Asset Value per share/Valore patrimoniale netto per azione 12.5874 12.2088 15.7210
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 756 948.90 1037 242.85 1638 936.12
Net Asset Value per share/Valore patrimoniale netto per azione 10.5314 10.0430 12.8822
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 34 651 034.02 98.77

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 34 651 034.02 98.77
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 34651 034.02 98.77

Australia 6357 312.44 18.12

888 578 BELLEVUE GOLD LTD AUD 794 283.89 2.26

666 053 DE GREY MINING AUD 479 307.35 1.37

501 084 EMERALD RESOURCES NL AUD 873 181.90 2.49

778 535 EVOLUTION MINING AUD 16563 120.32 471

228 330 NORTHERN STAR RESOURCES LTD AUD 154143454 4.39

136 500 PERSEUS MINING LTD AUD 144 920.22 0.41

1912333 RESOLUTE MINING LTD AUD 425 807.24 1.21

895 962 WEST AFRICAN AUD 445 256.98 1.27

Canada 20 243 167.35 57.70

17210 AGNICO EAGLE MINES LTD CAD 785 668.24 2.24

39427 AGNICO EAGLE MINES LTD usb 1791957.15 5.1

247228 ALAMOS GOLD -A- CAD usb 2791204.12 7.96

5189 ALAMOS GOLD -A- CAD CAD 58 799.66 0.17

100 896 B2GOLD CORP usb 291 589.44 0.83

206 693 B2GOLD CORP CAD 596 242.30 1.70

144 440 BARRICK GOLD CORPORATION usDb 2101 602.00 5.99

106 880 CFD OSISKO GOLD ROYALTIES LTD usb 1258 512.00 3.59

114 483 ELDORADO GOLD --- REGISTERED SHS usb 1020 043.53 291

12700 FRANCO NEVADA CORP usb 1695 323.00 4.83

450720 KINROSS GOLD CORP usb 2055 283.20 5.86

85420 LUNDIN GOLD INC CAD 963 522.41 2.75

235980 OSISKO MINING INC CAD 429 380.89 1.22

74000 PAN AMERICAN SILVER usb 1071 520.00 3.05

102 048 SSRMINING INC usb 1356 217.92 3.87

15875 WHEATON PRECIOUS METAL - REGISTERED usb 643 731.25 1.83

32685 WHEATON PRECIOUS METAL - REGISTERED CAD 1332570.24 3.80

South Africa/Sudafrica 2434 272.00 6.94

68 700 ANGLOGOLD ASHANTI LIMITED UsD 1085 460.00 3.09

124 200 GOLD FIELDS ADR usD 1348 812.00 3.84

United Kingdom/Regno Unito 1697 316.53 484

86 203 ENDEAVOUR MNG --- REGISTERED CAD 1697 316.53 4.84

United States of America/Stati Uniti d’America 3918 965.70 1117

44 882 NEWMONT CORPORATION UusD 1658 389.90 473

21260 ROYAL GOLD INC usb 2260 575.80 6.44

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

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

bought (depreciation) Assets

Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo

acquistate vendute non realizzata netto

usb

Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (400 755.29) (1.14)

CHF 5046 457.64 CACEIS Bank, Lux. Branch 16/10/2023 usb 5670 545.61 (146 563.33) (0.42)

EUR 16 209 778.61 CACEIS Bank, Lux. Branch 16/10/2023 usb 17 428 257.70 (257 048.76) 0.73)

usb 576 855.67 CACEIS Bank, Lux. Branch 16/10/2023 CHF 525234.88 1918.08 0.01

usb 1936 059.52 CACEIS Bank, Lux. Branch 16/10/2023 EUR 1826 771.65 938.72 0.00
The accompanying notes form an integral part of these financial statements.

Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 90 905 542.99
(Acquisition cost/Costi di acquisizione : USD 90 897 138.59)
Cash and term deposits/Cassa 25999 417.30
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 145 840.16
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 576 933.38
117 627 733.83
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 3177 237.37
Payable on redemptions/Somme da pagare sui rimborsi 722 040.07
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 72731.11
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 26 693.86
Interest on swaps payable/Interessi su swaps da pagare 46726.03
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 646 448.97
termine
Unrealised depreciation on ERS/Minusvalenza non realizzata su ERS (2) 9872875.13
14 564 752.54

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 134 696 868.48
INCOME/RICAVI
Interest on bonds, net/Interessi su obbligazioni, netti 2) 4685970.94
Bank interest/Interessi bancari 591 805.75
Bank interest on time deposits/Interessi bancari su depositi a termine 588 732.96
Other income/Altri redditi 61.21

5866 570.86
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 793 066.42
Distribution fees/Commissioni di distribuzione (3) 111 858.53
Bank interest and charges/Interessi e oneri bancari 59537.71
Interest on swaps, net/Interessi su swap, netti 928 077.68
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 314 427.02

2206 967.36
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 3659 603.50
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (615 351.15)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 52 679.36
Net realised loss on swaps and CFD/Perdita netta realizzata su swap e CFD (2) (366 026.63)
Net realised gain on foreign exchange/Utile netto realizzato su cambi 2) 552 494.73
NET REALISED GAIN/UTILE NETTO REALIZZATO 3283 399.81
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 48 259.69
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 922 724.31
plus/minusvalenza netta non realizzata su contratti di cambio a termine
Change in net unrealised appreciation or depreciation on ERS/Variazione della plus/minusvalenza netta non realizzata su ERS (2) 1746 737.83
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 6001 121.64
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (10 173.02)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (37 624 835.81)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 103 062 981.29

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 1747 382.4580 146 065.9320 331906.2420 1561 542.1480
P - CHF - Hedged - Capitalisation 12 480.0000 875.0000 8430.0000 4.925.0000
P - EUR - Hedged - Capitalisation 423 221.8760 43 934.9310 152 025.6700 315131.1370
R - EUR - Hedged - Capitalisation 733.0260 0.0000 0.0000 733.0260
N - USD - Capitalisation 2637 953.8200 2136 306.5460 1708 546.1870 3065 714.1790
N - USD - Distribution 0.0000 324 890.8650 0.0000 324 890.8650
N - CHF - Hedged - Capitalisation 65 505.1510 1054 163.4260 30 744.2020 1088 924.3750
N - EUR - Capitalisation 112 394.7820 21857.8460 106 048.3360 28 204.2920
N - EUR - Hedged - Capitalisation 1894 397.0780 581 048.4750 1323737.9750 1151707.5780
N - GBP - Distribution 0.000 100.000 0.000 100.000
N - GBP - Hedged - Distribution 21988.9820 78.8200 11669.0160 10 398.7860
| - USD - Capitalisation 259 609.0000 71750.0000 0.0000 331 359.0000
| X1 - USD - Distribution 222 862.4680 464.3380 51663.9820 171 662.8240
| - CHF - Hedged - Capitalisation 535 226.6200 7 800.0000 170 171.5200 372 855.1000
S - EUR - Hedged - Capitalisation 534 999.0250 208 144.0000 129 249.0000 613 894.0250
M - USD - Capitalisation 5290 471.6960 80 798.5810 3521 057.5490 1850 212.7280
M - USD - Distribution 1141 427.4350 140 746.8850 498 601.3710 783 572.9490
M X1 - USD - Capitalisation 660 909.6680 0.0000 644 520.0130 16 389.6550
M X1 - USD - Distribution 509 706.6960 0.0000 374 904.6960 134 802.0000
M - CHF - Hedged - Capitalisation 764 836.7740 96 178.4430 268 363.8790 592 651.3380
M - CHF - Hedged - Distribution 139 737.0160 0.0000 35725130 136 164.5030
M - EUR - Hedged - Capitalisation 837 560.9010 87 303.8350 243008.2620 681 856.4740
M - EUR - Hedged - Distribution 20 169.0000 5250.0000 1.300.0000 24 119.0000
M X1 - EUR - Hedged - Capitalisation 126 732.6490 0.0000 22 862.4230 103 870.2260
E - CHF - Hedged - Capitalisation 44785130 1874.1890 0.0000 6 352.7020
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 11569 791.34 12 606 340.62 7171828.44
Net Asset Value per share/Valore patrimoniale netto per azione 7.4092 7.2144 6.8469
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 28 024.59 72 478.05 43137.32
Net Asset Value per share/Valore patrimoniale netto per azione 5.6903 5.8075 5.6227
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1883 335.48 2537 306.12 3033 352.34
Net Asset Value per share/Valore patrimoniale netto per azione 5.9764 5.9952 5.7971
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4017.07 4061.88 20 888.98
Net Asset Value per share/Valore patrimoniale netto per azione 5.4801 5.5412 5.4012
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 25 256 543.67 20981 987.07 40207 469.24
Net Asset Value per share/Valore patrimoniale netto per azione 8.2384 7.9539 7.4848
N - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2676610.03 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 8.2385 0.0000 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 6897 908.23 41991515 660 274.55
Net Asset Value per share/Valore patrimoniale netto per azione 6.3346 6.4104 6.1538
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 428 880.54 1783310.37 985913.22
Net Asset Value per share/Valore patrimoniale netto per azione 15.2062 15.8665 12.6208
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 7638 085.27 12 496 541.61 14 816 879.48
Net Asset Value per share/Valore patrimoniale netto per azione 6.6320 6.5966 6.3247
N - GBP - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 1025.62 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.2562 0.0000 0.0000
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 94 335.83 195 413.77 1141511.01
Net Asset Value per share/Valore patrimoniale netto per azione 9.0718 8.8869 8.4557
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2732839.32 2066 324.53 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 8.2474 7.9594 0.0000
1 X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2368 734.36 2960 988.45 5137 787.82
Net Asset Value per share/Valore patrimoniale netto per azione 13.7988 13.2862 12.4241
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2367778.16 3438 202.28 321222569
Net Asset Value per share/Valore patrimoniale netto per azione 6.3504 6.4238 6.1642
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4 441667.09 3815688.73 15450 779.75
Net Asset Value per share/Valore patrimoniale netto per azione 7.2352 7.1321 6.7769
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 15060 931.46 41650 713.80 8 339 541.36
Net Asset Value per share/Valore patrimoniale netto per azione 8.1401 7.8728 7.4215
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 6 262 898.85 8823 513.80 2 858 541.08
Net Asset Value per share/Valore patrimoniale netto per azione 7.9927 7.7302 7.2871
M X1 - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 135 929.62 5276 721.96 6528.34
Net Asset Value per share/Valore patrimoniale netto per azione 8.2936 7.9840 7.4912
M X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1117 991.56 4069 493.35 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 8.2936 7.9840 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 3627 002.53 4745 085.64 1637 840.90
Net Asset Value per share/Valore patrimoniale netto per azione 6.1200 6.2041 5.9661
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 816 858.69 849 808.47 546 586.32
Net Asset Value per share/Valore patrimoniale netto per azione 5.9991 6.0815 5.8483
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4335297.21 5306 143.63 3306 835.55
Net Asset Value per share/Valore patrimoniale netto per azione 6.3581 6.3352 6.0847
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 150 668.19 125 540.08 113 586.00
Net Asset Value per share/Valore patrimoniale netto per azione 6.2469 6.2244 5.9782
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 672 943.50 814 316.45 694 954.61
Net Asset Value per share/Valore patrimoniale netto per azione 6.4787 6.4255 6.1428
E - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 39913.97 28231.11 724427
Net Asset Value per share/Valore patrimoniale netto per azione 6.2830 6.3037 5.9994
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto
usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 90 905 542.99 88.20

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 12969 395.12 12.58

regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato

Structured products/Prodotti strutturati 1593 097.48 1.55
United States of America/Stati Uniti d’America 1593 097.48 1.55

1596 074 JP MORGAN CHASE FINA 5.9 23-24 11/07A usb 1593 097.48 1.55

Floating rate notes/Obbligazioni a tasso variabile 6054 788.74 5.87
Luxembourg/Lussemburgo 5574 974.12 5.41

798 037 BEI FL.R 17-24 16/02Q usb 786 809.29 0.76

4788 222 SPIRE FL.R 22-25 27/01Q usb 4788 164.83 4.65

United States of America/Stati Uniti d’America 479 814.62 0.47

478 822 GOLDMAN SACHS GROUP FL.R 13-23 29/11Q usb 479 814.62 0.47
Bonds/Obbligazioni 5321 508.90 5.16
Netherlands/Paesi Bassi 1873 149.55 1.82

1117 252 NATIONAL WESTMINSTER 1.17 21-24 28/06S usD 1076 113.15 1.04

798 037 SABIC CAPITAL Il 4.00 18-23 10/108 usb 797 036.40 0.77

Singapore 1695 609.46 1.65

1705 086 BOC AVIATION LTD 2.75 20-23 02/12S UsD 1695 609.46 1.65

South Korea/Corea del Sud 1752 749.89 1.70

798 037 THE EXP IMP KOREA 3.81 13-23 30/10S usb 796 902.38 0.77

957 645 THE EXPORT IMPORT BANK 3.66 13-23 06/11S usb 955 847.51 0.93

Money market instruments/Strumenti del mercato monetario 77936 147.87 75.62
Bonds/Obbligazioni 77936 147.87 75.62
Austria 3175949.35 3.08

3192148 OSTKONB VIE ZCP 101023 usb 3175 949.35 3.08
Belgium/Belgio 1180 278.07 1.15

1197 056 EUROCLEAR BELGIUM ZCP 171023 usb 1180 278.07 1.15

Cayman Islands/Isole Cayman 6353 003.71 6.16

3192 148 CHESHAM ZCP 161023 usb 3176 259.75 3.08

3192148 EBURY FINANCE LTD ZCP 161023 usb 3176 743.96 3.08
France/Francia 6 426 297.16 6.24

1596 074 AEGIDE ZCP 201123 EUR 1677 875.17 1.63

2394111 COFACE SA ZCP 071123 usb 2 371463.35 2.30

798 037 MANAGTED & ENHANCED ZCP 011223 usb 788 339.93 0.76

1596 074 SATELLITE SAS ZCP 271023 usb 1588 618.71 1.54
Germany/Germania 7919 603.36 7.68

798 037 DEUTSCHE BANK AG ZCP 211223 usb 786 646.88 0.76

1596 074 ERSTE ABWICKLUNGSANSTALT ZCP 301123 usb 1573743.02 1.53

1596 074 LANDESBK BADEN-WUERTTEMBERG ZCP 111023 usb 1588 669.22 1.54

3990 185 LANDWIRTSCHAFTLICHE RENTENBK ZCP 161023 usb 3970 544.24 3.85

Hong Kong 1565 489.90 1.52

1596 074 INDUST BANK OF KOREA ZCP 050124 usb 1565 489.90 1.52
Ireland/Irlanda 6330 861.45 6.14

4788222 ARABELLA FINANCE DAC ZCP 061123 usb 4742 252.39 4.60

1596 074 WEINBERG CAPITAL DAC ZCP 251023 usb 1588 609.06 1.54

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
Luxembourg/Lussemburgo 2210 824.66 215
1436 467 BANK OF CHINA HK LTD ZCP 211223 usb 1417 127.73 1.38
798 037 CORELUX S A ZCP 021123 usb 793 696.93 0.77
Netherlands/Paesi Bassi 1667 236.40 1.62
1596 074 ABN AMRO BANK ZCP 021023 EUR 1667 236.40 1.62
Singapore 787 421.93 0.76
798 037 TEMASEK FINANCIAL Il ZCP 301123 usb 787 421.93 0.76
South Korea/Corea del Sud 3145678.89 3.05
3192148 KOREA DEVELOP BANK ZCP 271123 usb 3145678.89 3.05
Spain/Spagna 3140 270.75 3.05
1596 074 BANCO SANTANDER SA ZCP 031023 usb 1553 830.02 1.51
1596 074 BANCO SANTANDER SA ZCP 241023 usb 1586 440.73 1.54
Sweden/Svezia 284123712 2.76
558 626 AKADEMISKA AB ZCP 101123 usb 550 800.13 0.53
2394 111 SWEDBANK AB ZCP 070724 usb 2290 436.99 2.22
United Kingdom/Regno Unito 21203 847.31 20.57
1596 074 INDUS & COMMER BK ZCP 111023 usb 1592715.26 1.55
798 037 LAND SECURITIES PLC ZCP 131123 usb 790 241.18 0.77
1596 074 LAND SECURITIES PLC ZCP 201023 UsD 1588 597.21 1.54
4788222 LLOYDS BANK PLC ZCP 011123 usb 4629 829.22 4.49
1596 074 MIZUHO BANK LTD ZCP 041023 usb 1581 066.73 1.53
3192 148 MUFG BANK LTD. ZCP 021123 usD 3175761.44 3.08
3192 148 MUFG BANK LTD ZCP 021023 usb 3162217.74 3.07
239411 NATWEST MARKETS PLC ZCP 120224 usb 2290 454.61 2.22
2394111 TORONTO DOMINION BANK 1.00 280624 usb 2392 963.92 2.32
United States of America/Stati Uniti d’America 9988 147.81 9.69
3587177 AMERICAN HONDA ZCP 161123 usb 3558 785.87 345
4069 989 UNITED STATES ZCP 141123 usb 4044 321.40 3.92
239411 VW CREDIT INC ZCP 121023 usb 2385 040.54 2.31
Counterparty Maturity Rate Amount % of Net
Assets
Controparte Scandenza Tasso Somme % dell’attivo
netto
usb
Term Deposits/Depositi a termine 4788 222.48 4.65
Banco Santander S.A 02/10/2023 5.30 4788 222.48 4.65
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (646 448.97) (0.63)
usb 1750 262.90 UBS Ltd London 02/10/2023 EUR 1596 074.16 60 072.66 0.06
CHF 14 674 337.81 CACEIS Bank, Lux. Branch 16/10/2023 usb 16 488 898.59 (425 991.13) (0.41)
EUR 20 143 660.11 CACEIS Bank, Lux. Branch 16/10/2023 usb 21653 758.92 (315 343.09) (0.31)
GBP 96 552.53 CACEIS Bank, Lux. Branch 16/10/2023 usb 120 619.27 (2757.91) (0.00)
usb 1106 214.39 CACEIS Bank, Lux. Branch 16/10/2023 CHF 997 510.74 14 295.25 0.01
usb 1206 722.44 CACEIS Bank, Lux. Branch 16/10/2023 EUR 1132 638.03 6902.23 0.01
usb 2843.24 CACEIS Bank, Lux. Branch 16/10/2023 GBP 2312.36 20.53 0.00
usb 1719726.81 UBS Ltd London 20/11/2023 EUR 1596 074.16 16 352.49 0.02
Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional  Unrealised appreciation/ % of Net
(depreciation) Assets
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
usb
Excess Return Swap/Excess Return Swap (9872 875.13) (9.58)
Performance of No fixed amount Goldman Sachs 02/11/2023 usD 113700 000.00 (9872875.13) (9.58)
LOIM Transitions International
Materials Index
Underlying Futures Contracts ~ Underlying Currency Weight of the Index
of LOIM Transitions Materials
Index
Contratti futures sottostanti Materie prime Valuta Peso dell'indice %
dell'indice LOIM Transitions
Materials Index
LAX23 COMDTY Aluminium usb 7.40
LAZ23 COMDTY Aluminium usDb 7.40
CVTNA4 COMDTY Cobalt fastmarket usDh 2.28
LPX23 COMDTY Cooper usb 7.53
LPZ23 COMDTY Cooper usDh 7.53
LTX3 COMDTY Etain usb 2.30
LTZ23 COMDTY Etain usb 2.30
CUAX3 COMDTY Ethanol usb 5.03
GCZ3 COMDTY Gold usDh 15.42
HRCZ3 COMDTY Hot rolled steel usb 2.16
JBOF4 COMDTY LME steel scrap usDb 1.99
LBOX3 COMDTY Lumber usb 2.02
LNX3 COMDTY Nickel usb 2.76
LNZ3 COMDTY Nickel usDh 2.76
PLF4 COMDTY Platinum usb 10.03
SIZ3 COMDTY Silver usb 14.55
LXX3 COMDTY Zinc usDh 3.29
LXZ3 COMDTY Zinc usDb 3.29

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 121 379 052.41
(Acquisition cost/Costi di acquisizione : USD 148 382 265.44)
Cash and term deposits/Cassa 2580 960.44
Receivable on investments sold/Commissioni di brokeraggio da ricevere 1076 261.77
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 33127.96
125 069 402.58
LIABILITIES/PASSIVO
Payable on redemptions/Somme da pagare sui rimborsi 883 575.53
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 94 374.50
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9) 34 022.84
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 476 192.47
termine
1488 165.34
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 123 581 237.24

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 212 697 360.86
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 1965 580.03
Bank interest/Interessi bancari 125 785.52

2091 365.55
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1264 432.83
Distribution fees/Commissioni di distribuzione (3) 231253.14
Bank interest and charges/Interessi e oneri bancari 4059.12
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 517 149.72

2016 894.81
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 74470.74
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (17 365 046.64)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 959 972.26
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (2803 518.72)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (19 134 122.36)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 37010 099.77
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 257 935.16
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 18133 912,57
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (11 301.50)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (107 238 734.69)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 123 581 237.24

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

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

01/10/2022 issued redeemed 30/09/2023

Numero di azioni Numero di azioni Numero di azioni Numero di azioni

01/10/2022 emesse rimborsate 30/09/2023

P - USD - Capitalisation 1976 226.9260 16 923.2990 530 670.7560 1462 479.4690
P - USD - Distribution 57 400.4470 0.0000 30 246.7160 27 153.7310
P Seeding - USD - Capitalisation 36 544.3650 0.0000 0.0000 36 544.3650
P - CHF - Hedged - Capitalisation 352 064.8560 1475.0000 40 950.0000 312 589.8560
P Seeding - CHF - Hedged - Capitalisation 6 802.0000 0.0000 0.0000 6 802.0000
P - EUR - Hedged - Capitalisation 466 336.6820 4.318.5640 168 790.4690 301 864.7770
P Seeding - EUR - Hedged - Capitalisation 8 140.0000 0.0000 0.0000 8 140.0000
N - USD - Capitalisation 1521 857.9770 185 835.3190 779 987.5710 927 705.7250
N - USD - Distribution 2259705110 62 457.8810 87 396.5840 201 031.8080
N Seeding - USD - Capitalisation 547 416.8550 0.0000 195 630.0000 351 786.8550
N Seeding - USD - Distribution 161 450.0000 0.0000 124 494.0000 36 956.0000
N Seeding - CHF - Hedged - Capitalisation 48.6380 0.0000 0.0000 48.6380
N - EUR - Hedged - Capitalisation 20 790.0320 8713.1660 12646.3120 16 856.8860
NX1 - EUR - Capitalisation 0.0000 1159 883.8630 80 630.0000 1079 253.8630
N - GBP - Hedged - Capitalisation 785.0670 89.9820 0.0000 875.0490
| - USD - Capitalisation 167 330.7390 1200.0000 96 676.5910 71854.1480
| - CHF - Hedged - Capitalisation 5370.4570 534.5430 360.0000 5545.0000
| - EUR - Capitalisation 326 207.7570 1169 004.2870 526 520.9000 968 691.1440
| X1 - EUR - Capitalisation 8105 168.4110 1580 182.4640 9685 350.8750 0.0000
M - USD - Capitalisation 2888 077.4140 140 213.2970 1020 492.5330 2007 798.1780
M - USD - Distribution 933 392.0760 51468.6840 477 940.4450 506 920.3150
M Seeding - USD - Capitalisation 1235 130.0010 0.0000 3037184150 931 411.5860
M Seeding - USD - Distribution 126 517.0590 0.0000 112 022.3140 14 494.7450
M X1 - USD - Capitalisation 39 162.6280 447.0000 33316.7610 6292.8670
M X1 - USD - Distribution 33 348.0000 0.0000 25405.0000 7943.0000
M X1 Seeding - USD - Capitalisation 61871.0340 0.0000 0.0000 61871.0340
M - CHF - Hedged - Capitalisation 436 545.8640 25794.7230 132 862.5040 329 478.0830
M - CHF - Hedged - Distribution 45 896.7690 2529.5160 14 414.9160 34011.3690
M Seeding - CHF - Hedged - Capitalisation 233 678.7270 0.0000 17 952.0110 215726.7160
M - EUR - Capitalisation 0.0000 1 543.0000 0.0000 1543.0000
M - EUR - Hedged - Capitalisation 496 116.6390 7 186.5240 137 169.4000 366 133.7630
M - EUR - Hedged - Distribution 136 159.4360 0.0000 41433.2020 94 726.2340
M Seeding - EUR - Hedged - Capitalisation 180 540.3830 0.0000 65 450.7520 115 089.6310
M Seeding - EUR - Hedged - Distribution 82 300.0000 0.0000 7 300.0000 75 000.0000
M X1 Seeding - EUR - Hedged - Distribution 15000.0000 0.0000 0.0000 15000.0000
M - GBP - Hedged - Capitalisation 2000.0000 0.0000 0.0000 2000.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 16 996 489.38 21779 558.82 35124 835.75
Net Asset Value per share/Valore patrimoniale netto per azione 11.6217 11.0208 16.4268
P - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 315571.74 632 596.34 1039 341.79
Net Asset Value per share/Valore patrimoniale netto per azione 11.6217 11.0208 16.4268
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 430122.79 406 355.70 768 538.29
Net Asset Value per share/Valore patrimoniale netto per azione 11.7699 11.1195 16.5120
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 3282872.74 3685792.13 8 041488.23
Net Asset Value per share/Valore patrimoniale netto per azione 10.5022 10.4691 16.0450
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 72 344.76 71846.72 157 810.74
Net Asset Value per share/Valore patrimoniale netto per azione 10.6358 10.5626 16.1277
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3232595.54 4893 598.16 9229891.70
Net Asset Value per share/Valore patrimoniale netto per azione 10.7088 10.4937 16.1070
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 88195.24 86 100.61 373 509.98
Net Asset Value per share/Valore patrimoniale netto per azione 10.8348 10.5775 16.1749
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 11104 730.84 17128 619.77 23665 153.00
Net Asset Value per share/Valore patrimoniale netto per azione 11.9701 11.2551 16.6340
N - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 2406 352.87 2543294.73 5179 275.02
Net Asset Value per share/Valore patrimoniale netto per azione 11.9700 11.2550 16.6339
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 4264 917.31 6216 854.08 13958 888.70
Net Asset Value per share/Valore patrimoniale netto per azione 12.1236 11.3567 16.7214
N Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 445 503.49 1833 602.05 1672197.88
Net Asset Value per share/Valore patrimoniale netto per azione 12.0550 11.3571 16.7220
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 532.65 524.41 794.14
Net Asset Value per share/Valore patrimoniale netto per azione 10.9514 10.7818 16.3276
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 185 621.12 222434.71 6001 377.34
Net Asset Value per share/Valore patrimoniale netto per azione 11.0116 10.6991 16.2833
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 4425 442.60
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 16.3801
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
NX1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 10 456 665.14 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.6888 0.0000 0.0000
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 9092.63 7815.97 15677.90
Net Asset Value per share/Valore patrimoniale netto per azione 10.3910 9.9558 15.0117
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 157210
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 15.0147
|- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 861 310.06 1885211.26 14 057 540.66
Net Asset Value per share/Valore patrimoniale netto per azione 11.9869 11.2664 16.6441
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 21750.69
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 16.7313
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 59 965.37 57 381.68 652 076.63
Net Asset Value per share/Valore patrimoniale netto per azione 10.8143 10.6847 16.2304
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 81707.38
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 16.3415
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 10724 393.99 3668 435.54 80 074.82
Net Asset Value per share/Valore patrimoniale netto per azione 11.0710 11.2457 14.0433
| Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1270 208.89
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 16.3898
1 X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 72108 557.48 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 8.8966 0.0000
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 23 869 560.14 32 340 282.66 91909 490.33
Net Asset Value per share/Valore patrimoniale netto per azione 11.8884 11.1979 16.5785
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 6 026 506.62 10 452 030.65 21585 935.88
Net Asset Value per share/Valore patrimoniale netto per azione 11.8885 11.1979 16.5785
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 11238 091.78 13979 202.24 44 387 772.57
Net Asset Value per share/Valore patrimoniale netto per azione 12.0657 11.3180 16.6874
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 174 888.60 1431919.89 6233113.91
Net Asset Value per share/Valore patrimoniale netto per azione 12.0657 11.3180 16.6874
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 76 054.78 443752.22 3518 312.08
Net Asset Value per share/Valore patrimoniale netto per azione 12.0859 11.3310 16.6978
M X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 95919.71 377 558.33 12941 798.31
Net Asset Value per share/Valore patrimoniale netto per azione 12.0760 11.3218 16.6841
M X1 Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 751 146.62 703 351.59 1164 455.12
Net Asset Value per share/Valore patrimoniale netto per azione 12.1405 11.3680 16.7314
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 3542 303.38 4647 140.10 23097 457.61
Net Asset Value per share/Valore patrimoniale netto per azione 10.7513 10.6453 16.2053
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 365 665.17 488 583.14 562 911.49
Net Asset Value per share/Valore patrimoniale netto per azione 10.7513 10.6453 16.2053
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2352 083.78 2512 307.46 5806 834.94
Net Asset Value per share/Valore patrimoniale netto per azione 10.9031 10.7511 16.2991
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 70 958.88
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 16.2937
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 15596.48 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.1079 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4010114.24 5288 814.30 12 136 914.36
Net Asset Value per share/Valore patrimoniale netto per azione 10.9526 10.6604 16.2529
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1037 503.35 1451525.24 4 246 503.46
Net Asset Value per share/Valore patrimoniale netto per azione 10.9527 10.6605 16.2529
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1278 312.96 1943752.82 7579776.33
Net Asset Value per share/Valore patrimoniale netto per azione 11.1071 10.7663 16.3467
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 833 033.01 886 066.78 1359 855.25
Net Asset Value per share/Valore patrimoniale netto per azione 11.1071 10.7663 16.3467
M X1 Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 167 101.72 161 687.14 245 846.86
Net Asset Value per share/Valore patrimoniale netto per azione 11.1401 10.7791 16.3898
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 20699.76 19867.08 851 540.29
Net Asset Value per share/Valore patrimoniale netto per azione 10.3499 9.9335 15.0041
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023
M Seeding - GBP - Hedged - Capitalisation GBP
Net Asset Value/Valore Patrimoniale Netto 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000
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30/09/2022 30/09/2021
GBP GBP

0.00 180 396.79
0.0000 15.0331
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo
nominale conto netto
usb
Investments in securities at market value/Portafoglio titoli al valore di mercato 121 379 052.41 98.22
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 121 379 052.41 98.22
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato
Equities/Azioni 121 379 052.41 98.22
Brazil/Brasile 1051 907.11 0.85
1500 000 CIELO SAINST BRL 1051907.11 0.85
Cayman Islands/Isole Cayman 4354 787.49 3.52
600 000 LUFAX HLDG- ADR usDb 636 000.00 0.51
140 000 PAGSEGURO DIGITAL LTD usb 1205 400.00 0.98
121500 STONECO LTD usb 1296 405.00 1.05
644 000 YEAHKA --- REGISTERED SHS HKD 1216 982.49 0.98
China/Cina 4574 105.59 3.70
250 000 HUNDSUN TECH-A- CNY 1110 687.03 0.90
550 000 LAKALA PAYMENT - REGISTERED SHS -A- CNY 1345 625.57 1.09
560 000 SHENZHEN SUNLINE TECH - SHS -A- CNY 758 265.52 0.61
578 000 YUSYS TECHNOLOGIES CO CNY 1359 527.47 1.10
France/Francia 4 487 591.29 3.63
11 500 CAPGEMINI SE EUR 2018718.63 1.63
87 500 WORLDLINE SA EUR 2468 872.66 2.00
Hong Kong 2615225.31 212
70000 HONG KONG EXCHANGES AND CLEARING LTD HKD 2615225.31 212
Ireland/Irlanda 2 456 880.00 1.99
8000 ACCENTURE - SHS CLASS A usb 2 456 880.00 1.99
Israel/Israele 4921 550.00 3.98
15000 CYBERARKSOFTWARE LTD usb 2 456 550.00 1.99
14 500 NICE SYSTEMS ADR REPR.SHS Uusb 2465 000.00 1.99
Italy/Italia 4920 159.48 3.98
200 000 FINECOBANK EUR 2438301.25 1.97
405000 NEXI SPA EUR 2481858.23 2.01
Japan/Giappone 2531479.61 2.05
120 000 SBIHOLDING JPY 2531479.61 2.05
Kenya/Kenia 1329 959.10 1.08
13500 000 SAFARICOM KES 1329 959.10 1.08
Puerto Rico 3076 645.00 249
82750 EVERTEC usb 3076 645.00 2.49
United Kingdom/Regno Unito 9281271.80 7.51
457 500 ALLFUNDS GROUP PLC EUR 2538141.38 2.05
50 000 ENDAVA - SHS -A- ADR usb 2867 500.00 2.32
20000 LSE GROUP GBP 2010 087.04 1.63
630 000 MONEYSUPERMARKET GBP 1865 543.38 1.51
United States of America/Stati Uniti d’America 75777 490.63 61.32
47000 BLOCK INC -A- UusD 2080 220.00 1.68
17 000 BROADRIDGE FINANCIAL SOL -W/I usb 3043 850.00 246
9750 EPAM SYSTEMS usb 2492977.50 2.02
1500 FAIR ISAAC CORP UusD 1302 795.00 1.05
50 000 FIDELITY NATIONAL INFO SERVICES INC usb 2763 500.00 2.24
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
39000 FISERV INC UsD 4 405 440.00 3.56
9750 FLEETCOR TECHNOLOGIES usD 2 489 565.00 2.01
150 000 FLOW TRADERS --- REGISTERED SHS EUR 2796 688.13 2.26
46 500 GLOBAL PAYMENTS INC UusD 5365 635.00 4.34
100 000 GREEN DOT CORP -A- usb 1393 000.00 1.13
8500 HENRY JACK AND ASSOCIATES INC usb 1284 690.00 1.04
5000 INTUIT UsD 2554 700.00 2.07
6500 MASTERCARD INC -A- usb 2573 415.00 2.08
1950 MERCADOLIBRE usb 2472 366.00 2.00
3800 MSCI INC -A- usDb 1949 704.00 1.58
37500 NASDAQ INC Uusb 1822 125.00 1.47
50 000 PATHWARD FINANCIAL INC usb 2 304 500.00 1.86
135 800 PAYMENTUS HOLDINGS INC-A usb 2254 280.00 1.82
89 250 PAYPAL HOLDINGS UsD 5217 555.00 4.22
13 500 S&P GLOBAL INC usb 4933 035.00 3.99
48 500 SHIFT4 PAYMENTS INC usb 2685 445.00 217
45000 SS C TECHNOLOGIERS HOLDINGS UusD 2364 300.00 1.91
35000 TRADEWEB MKTS/REGSH usb 2807 000.00 227
34 250 TRANSUNION usDb 2458 807.50 1.99
55000 VERINT SYSTEMS INC UusD 1264 450.00 1.02
6000 VERISK ANALYTICS usb 1417 440.00 1.15
115 000 VIRTU FINANCL -A- usb 1986 050.00 1.61
10 750 VISAINC -A- usb 2472 607.50 2.00
15000 WEX usD 2821 350.00 2.28
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (476 192.47) (0.39)
CHF 10 445 390.56 CACEIS Bank, Lux. Branch 16/10/2023 usb 11739 268.23 (305 475.16) (0.25)
EUR 11661 187.94 CACEIS Bank, Lux. Branch 16/10/2023 usD 12540 791.15 (187 957.76) (0.15)
GBP 31751.02 CACEIS Bank, Lux. Branch 16/10/2023 usDh 39668.24 (909.88) (0.00)
usb 851 944.89 CACEIS Bank, Lux. Branch 16/10/2023 CHF 767 022.32 12 326.69 0.01
usb 884 376.50 CACEIS Bank, Lux. Branch 16/10/2023 EUR 829 378.01 5803.71 0.00
usb 2423.87 CACEIS Bank, Lux. Branch 16/10/2023 GBP 1969.33 19.93 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato 2) 527 121419.72
(Acquisition cost/Costi di acquisizione : USD 570 820 758.42)
Cash and term deposits/Cassa 6830 144.02
Receivable on investments sold/Commissioni di brokeraggio da ricevere 24781401.28
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 197 101.22
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 231649.93
Receivable on foreign exchange transactions, net/Credliti su operazioni di cambio, netti 0.37
559 161 716.54
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 3828 891.57
Payable on redemptions/Somme da pagare sui rimborsi 3444 417.08
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 292 11453
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 130 637.71
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 3200813.87
termine
10 896 874.76
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 548 264 841.78

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 609 136 118.48
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 10 174 638.96
Bank interest/Interessi bancari 576 736.90
Other income/Altri redditi 140.49
10 751 516.35
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 3824 825.33
Distribution fees/Commissioni di distribuzione (3) 129 627.21
Bank interest and charges/Interessi e oneri bancari 16 338.90
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 1801253.84
Other expenses/Altre spese 9.21
5772 054.49
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 4979 461.86
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (364 726.54)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 9477 708.60
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (15 941 654.80)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (1849 210.88)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 75515240.13
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 1947 972.75
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 75 614 002.00
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (860 713.83)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (135 624 564.87)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 548 264 841.78

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

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

01/10/2022 issued redeemed 30/09/2023

Numero di azioni Numero di azioni Numero di azioni Numero di azioni

01/10/2022 emesse rimborsate 30/09/2023

P - USD - Capitalisation 960 212.9260 59 072.6290 503 153.6820 516 131.8730
P Seeding - USD - Capitalisation 59 300.0920 0.0000 3500.0920 55 800.0000
P Seeding - USD - Distribution 8400.0000 0.0000 4400.0000 4.000.0000
P - CHF - Hedged - Capitalisation 183 007.1370 98 016.0530 101 000.0000 180 023.1900
P Seeding - CHF - Hedged - Capitalisation 22 230.0000 0.0000 1.000.0000 21230.0000
P - EUR - Capitalisation 0.0000 114 654.6320 3279.5030 111 375.1290
P - EUR - Hedged - Capitalisation 637 436.9780 19 206.3880 93 993.0310 562 650.3350
P Seeding - EUR - Hedged - Capitalisation 7000.0000 0.0000 0.0000 7000.0000
P - GBP - Hedged - Capitalisation 4539.3060 0.0000 4539.3060 0.0000
P - GBP - Hedged - Distribution 1799.7860 0.0000 1799.7860 0.0000
N - USD - Capitalisation 4594 193.3780 1382775.7750 2386 784.4270 3590 184.7260
N - USD - Distribution 1216 037.6090 169 331.7860 38608.8130 1346 760.5820
N Seeding - USD - Capitalisation 3123 323.9350 0.0000 762 859.5480 2360 464.3870
N Seeding - USD - Distribution 473 200.0000 0.0000 315 200.0000 158 000.0000
N X1 - USD - Capitalisation 1000 000.0000 0.0000 22 000.0000 978 000.0000
N X1 - USD - Distribution 100.0000 0.0000 100.0000 0.0000
N - CHF - Hedged - Capitalisation 447 112.6690 0.0000 140 653.3950 306 459.2740
N - CHF - Hedged - Distribution 79 000.0000 0.0000 0.0000 79 000.0000
N Seeding - CHF - Hedged - Capitalisation 1176 700.0000 0.0000 144 000.0000 1032 700.0000
N - EUR - Capitalisation 1444 105.2730 67 671.8020 1492 577.4130 19 199.6620
N - EUR - Hedged - Capitalisation 1563 523.2340 287 554.5160 422 661.2640 1428 416.4860
N - EUR - Hedged - Distribution 0.0000 18 196.5760 1858.5700 16 338.0060
N Seeding - EUR - Hedged - Capitalisation 1957 025.0000 1673.0000 291 033.0000 1667 665.0000
N X1 - EUR - Distribution 100.0000 0.0000 100.0000 0.0000
N - GBP - Hedged - Capitalisation 5347.2130 210 642.9100 47 438.7090 168 551.4140
N - GBP - Hedged - Distribution 2657754810 160 666.3880 135 139.3350 291 302.5340
N X1 - GBP - Distribution 100.0000 0.0000 100.0000 0.0000
| - USD - Capitalisation 3886 158.2330 561 505.0000 2860 078.0720 1587 585.1610
| Seeding - USD - Capitalisation 2726 451.9040 0.0000 573753.1580 2152 698.7460
| X9 - USD - Capitalisation 406 544.3280 40 862.0000 191 901.3780 255 504.9500
| X9 Seeding - USD - Capitalisation 860 326.0000 0.0000 0.0000 860 326.0000
| - CHF - Hedged - Capitalisation 209 020.5770 84 309.0840 46 296.5160 247 033.1450
| Seeding - CHF - Hedged - Capitalisation 1500.0000 0.0000 0.0000 1500.0000
| - EUR - Capitalisation 448 000.0000 3097 477.0000 341 500.0000 3203 977.0000
| - EUR - Hedged - Capitalisation 1047 350.9100 1388 269.2150 1155212.1280 1280 407.9970
| X2 - EUR - Capitalisation 0.0000 3000 000.0000 0.0000 3000 000.0000
I X1 - EUR - Hedged - Capitalisation 3000 000.0000 0.0000 3000 000.0000 0.0000
| X2 - EUR - Hedged - Capitalisation 1863 958.8500 0.0000 1863 958.8500 0.0000
S - USD - Capitalisation 147 503.9160 62 941.0000 69 919.0000 140 525.9160
M - USD - Capitalisation 7 140 739.5650 1316 232.4430 2292000.2170 6164 971.7910
M - USD - Distribution 1365 174.1060 241704.5870 371916.3880 1234 962.3050
M Seeding - USD - Capitalisation 10 306 329.9940 2948.6070 3169 620.0000 7139 658.6010
M Seeding - USD - Distribution 2121 594.1400 0.0000 772 879.2390 1348714.9010
M X1 - USD - Capitalisation 804 098.1540 150 093.2030 514 907.6980 439 283.6590
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
M X1 - USD - Distribution 870 607.3830 273 295.4670 202 185.8660 941716.9840
M X1 Seeding - USD - Capitalisation 517 555.0000 0.0000 349 286.0000 168 269.0000
M X1 Seeding - USD - Distribution 629 878.1450 0.0000 88 414.0000 541 464.1450
M - CHF - Hedged - Capitalisation 1428 095.3060 387 996.5410 260 485.4990 1555 606.3480
M - CHF - Hedged - Distribution 236 247.2700 33945.0120 38100.7810 232091.5010
M Seeding - CHF - Hedged - Capitalisation 1581 092.4220 0.0000 248 524.0000 1332 568.4220
M Seeding - CHF - Hedged - Distribution 353 147.0000 0.0000 28 575.0000 324 572.0000
M X1 Seeding - CHF - Hedged - Capitalisation 45545.0000 0.0000 0.0000 45 545.0000
M - EUR - Capitalisation 0.0000 21667.0020 100.0000 21567.0020
M - EUR - Hedged - Capitalisation 1608 781.6600 223 466.0730 540 458.9650 1291788.7680
M - EUR - Hedged - Distribution 440 149.6540 45 825.0640 93 040.0000 392 934.7180
M Seeding - EUR - Hedged - Capitalisation 700 694.0420 0.0000 230 555.0000 470 139.0420
M Seeding - EUR - Hedged - Distribution 207 662.0000 0.0000 128 130.0000 79 532.0000
M X1 - EUR - Hedged - Capitalisation 344 297.0520 347 869.6360 278 856.8570 413 309.8310
M X1 Seeding - EUR - Hedged - Capitalisation 351921.0000 70 362.8120 28 400.7100 393 883.1020
M X1 Seeding - EUR - Hedged - Distribution 31138.0000 0.0000 12 260.0000 18 878.0000
M - GBP - Hedged - Capitalisation 16 577.5430 0.0000 0.0000 16 577.5430
M Seeding - GBP - Hedged - Capitalisation 10 700.0000 0.0000 0.0000 10 700.0000
M Seeding - GBP - Hedged - Distribution 8500.0000 0.0000 3300.0000 5200.0000
M X1 - GBP - Hedged - Distribution 252 3354510 76 242.5800 42 223.0000 286 355.0310
M X1 Seeding - GBP - Hedged - Distribution 445 067.0000 0.0000 65 414.0000 379 653.0000
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 5225 396.91 8921780.03 4428213.07
Net Asset Value per share/Valore patrimoniale netto per azione 10.1242 9.2915 12,4784
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 571 180.63 554 997.72 1506 430.56
Net Asset Value per share/Valore patrimoniale netto per azione 10.2362 9.3591 12,5223
P Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 40913.81 78 557.02 198 952.83
Net Asset Value per share/Valore patrimoniale netto per azione 10.2285 9.3520 12.5128
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1664 133.47 1631593.97 1562 487.81
Net Asset Value per share/Valore patrimoniale netto per azione 9.2440 8.9155 12.3110
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 198 359.55 199 571.32 947 644.78
Net Asset Value per share/Valore patrimoniale netto per azione 9.3434 8.9776 12.3504
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1107 800.19 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.9466 0.0000 0.0000
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5297 807.72 5692 107.94 7787 253.04
Net Asset Value per share/Valore patrimoniale netto per azione 9.4158 8.9297 12.3359
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 66 633.01 62 956.33 86 645.09
Net Asset Value per share/Valore patrimoniale netto per azione 9.5190 8.9938 12.3779
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 41080.40 56 270.64
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 9.0499 12.3963
P - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 16 288.02 22310.67
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 9.0500 12.3963
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 37247 193.06 43372 992.38 4545123222
Net Asset Value per share/Valore patrimoniale netto per azione 10.3747 9.4408 125717
N - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 13832 035.59 11480 376.99 8708 502.61
Net Asset Value per share/Valore patrimoniale netto per azione 10.2706 9.4408 12.5717
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 24753 315.99 29693 237.56 50274 060.43
Net Asset Value per share/Valore patrimoniale netfo per azione 10.4866 9.5069 12,6124
N Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1630 331.63 4471382.48 3445 696.09
Net Asset Value per share/Valore patrimoniale netto per azione 10.3186 9.4492 12,6124
N X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 7508 159.57 6 964 365.28 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 7.6771 6.9644 0.0000
N X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 834.94 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 8.3494 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2902 061.22 4 048 955.40 6342 175.68
Net Asset Value per share/Valore patrimoniale netto per azione 9.4696 9.0558 12.3989
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 743 777.09 715 405.09 514 554.95
Net Asset Value per share/Valore patrimoniale netto per azione 9.4149 9.0558 12.3989
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 9885 014.46 10730 804.79 14 978 185.84
Net Asset Value per share/Valore patrimoniale netto per azione 9.5720 9.1194 12.4393
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 192 056.35 14 206 588.09 11450 106.78
Net Asset Value per share/Valore patrimoniale netto per azione 10.0031 9.8376 11.0734
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 13781 055.41 14 184 633.15 33513 054.11
Net Asset Value per share/Valore patrimoniale netto per azione 9.6478 9.0722 12.4267
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 157 633.52 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.6483 0.0000 0.0000
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 16 262 896.80 17878 981.77 29720 634.18
Net Asset Value per share/Valore patrimoniale netto per azione 9.7519 9.1358 12.4670
N X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 867.56 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 8.6756 0.0000
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 1671538.60 49111.63 21661.30
Net Asset Value per share/Valore patrimoniale netto per azione 9.9171 9.1845 12,4742
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 2856 727.07 2430 056.65 1134.21
Net Asset Value per share/Valore patrimoniale netto per azione 9.8067 9.1433 12.4659
N X1 - GBP - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 904.62 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 9.0462 0.0000
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 16 489 093.34 36 714 688.46 18 628 690.71
Net Asset Value per share/Valore patrimoniale netto per azione 10.3863 9.4476 12,5756
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 22 600 506.31 25939 619.86 37 380015.38
Net Asset Value per share/Valore patrimoniale netto per azione 10.4987 9.5141 12,6168
1 X9 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2681 308.49 3866 797.06 534874283
Net Asset Value per share/Valore patrimoniale netto per azione 10.4942 9.5114 12.6151
1 X9 Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 9092 119.28 8220 065.98 12 637 158.22
Net Asset Value per share/Valore patrimoniale netto per azione 10.5682 9.5546 12.6408
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 234185361 1894 140.19 3926 426.40
Net Asset Value per share/Valore patrimoniale netto per azione 9.4799 9.0620 12.4025
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 14 374.56 13689.32 4977459
Net Asset Value per share/Valore patrimoniale netto per azione 9.5830 9.1262 12.4436
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 32072 633.58 4408 647.16 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.0103 9.8407 0.0000
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 12 366 489.97 9508 295.78 4274 893.65
Net Asset Value per share/Valore patrimoniale netto per azione 9.6582 9.0784 12.4302
1 X2 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 29910436.73 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.9701 0.0000 0.0000
1 X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 27 318 509.31 37223 700.62
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 9.1062 12.4079
1X2 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 15681 603.99 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 8.4131 0.0000
| - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1247.37
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 124737
S - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 1485989.18 1406 653.46 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.5745 9.5364 0.0000
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 63 635 547.76 67190 107.13 79281517.88
Net Asset Value per share/Valore patrimoniale netto per azione 10.3221 9.4094 12,5518
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 12 665 728.97 12845 473.28 16 457 511.85
Net Asset Value per share/Valore patrimoniale netto per azione 10.2560 9.4094 12,5518
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 74 575 876.23 97 729 744.59 179 156 265.23
Net Asset Value per share/Valore patrimoniale netto per azione 10.4453 9.4825 12,5972
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 13908 409.68 20026 318.24 36 528 446.99
Net Asset Value per share/Valore patrimoniale netto per azione 10.3123 9.4393 12.5972
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 4595 222.94 7632 105.71 8921 084.99
Net Asset Value per share/Valore patrimoniale netto per azione 10.4607 9.4915 12.6026
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M X1 - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 9709 556.98 8219 648.08 9701852.27
Net Asset Value per share/Valore patrimoniale netto per azione 10.3105 9.4413 12.6029
M X1 Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1766 473.05 4923 685.22 10999 979.92
Net Asset Value per share/Valore patrimoniale netto per azione 10.4979 9.5134 12,6158
M X1 Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 5593176.24 5955 889.08 10957 070.78
Net Asset Value per share/Valore patrimoniale netto per azione 10.3297 9.4556 12,6158
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 14 656 588.95 12 889 698.12 13301 207.75
Net Asset Value per share/Valore patrimoniale netto per azione 9.4218 9.0258 12.3795
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2172099.39 2132494.22 3199 615.94
Net Asset Value per share/Valore patrimoniale netto per azione 9.3588 9.0265 12.3806
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 12705 080.73 14 381 555.25 22193 500.38
Net Asset Value per share/Valore patrimoniale netto per azione 9.5343 9.0960 12.4244
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 305374474 3197 554.72 5316 617.72
Net Asset Value per share/Valore patrimoniale netto per azione 9.4085 9.0545 12.4244
M X1 Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 436 429.11 415 626.52 566 708.35
Net Asset Value per share/Valore patrimoniale netto per azione 9.5824 9.1256 12.4428
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 211791.63 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.8202 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 12400 447 .40 14 547 528.97 19925 780.32
Net Asset Value per share/Valore patrimoniale netto per azione 9.5994 9.0426 12.4078
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3742890.70 3980017.35 5760 118.45
Net Asset Value per share/Valore patrimoniale netto per azione 9.5255 9.0424 12.4076
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4 566 676.59 6 384 941.56 12 001 899.83
Net Asset Value per share/Valore patrimoniale netto per azione 9.7135 9.1123 12.4520
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 761 635.57 1883626.17 3081151.27
Net Asset Value per share/Valore patrimoniale netto per azione 9.5765 9.0706 12.4520
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4020 743.24 3140 439.39 5020 211.47
Net Asset Value per share/Valore patrimoniale netto per azione 9.7282 9.1213 12.4578
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M X1 Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3845311.90 3217 310.58 5239 306.79
Net Asset Value per share/Valore patrimoniale netto per azione 9.7626 9.1421 12.4706
M X1 Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 181 075.92 282 934.96 908 734.03
Net Asset Value per share/Valore patrimoniale netto per azione 9.5919 9.0865 12.4706
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 163 626.04 151 804.61 206 538.24
Net Asset Value per share/Valore patrimoniale netto per azione 9.8703 9.1572 12.4589
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 106 824.87 98 699.12 156 229.78
Net Asset Value per share/Valore patrimoniale netto per azione 9.9836 9.2242 12.4984
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 51186.73 78 046.08 106 236.33
Net Asset Value per share/Valore patrimoniale netto per azione 9.8436 9.1819 12.4984
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 2818 168.48 231741419 2814 100.16
Net Asset Value per share/Valore patrimoniale netto per azione 9.8415 9.1839 12.5041
M X1 Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 3743276.76 4093 720.95 7725894.88
Net Asset Value per share/Valore patrimoniale netto per azione 9.8597 9.1980 125172
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo
nominale conto netto
usb
Investments in securities at market value/Portafoglio titoli al valore di mercato 527121 419.72 96.14
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 527 121 419.72 96.14
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato
Equities/Azioni 527121 419.72 96.14
Canada 2249123518 410
229418 ATS AUTOMATION TOOLING SYSTE CAD 9825 133.58 1.79
94 312 WASTE CONNECTIONS INC usb 12 666 101.60 2.31
Cayman Islands/Isole Cayman 5935137.77 1.08
11147 000 CHINA LESSO GROUP HKD 5935137.77 1.08
China/Cina 10 498 691.59 1.91
618 410 ANJOY FOODS GROUP CO LTD-REG SHS-A- CNY 10 498 691.59 1.91
France/Francia 45746 977.98 8.34
103 202 SEB SA EUR 9686 352.67 1.77
109 369 SOITEC SA RGPT EUR 18 266 571.14 3.33
612711 VEOLIA ENVIRONNEMENT SA EUR 17 794 054.17 3.25
Germany/Germania 20870 037.56 3.81
146 854 GEA GROUP AG EUR 5435 639.27 0.99
91465 HEIDELBERG MATERIALS AG EUR 7119 571.57 1.30
43029 HUGO BOSS AG EUR 2729772.67 0.50
58 405 SYMRISE AG EUR 5585 054.05 1.02
Hong Kong 7548 463.14 1.38
9886 000 GUANGDONG INVEST -RC- HKD 7548 463.14 1.38
Ireland/Irlanda 15023 904.02 2.74
449 627 SMURFIT KAPPA PLC EUR 15023 904.02 2.74
Italy/Italia 5965 585.49 1.09
2175504 HERA SPA EUR 5965 585.49 1.09
Luxembourg/Lussemburgo 11 241 224.66 2.05
198 457 EUROFINS SCIENTIFIC SE EUR 11241 224.66 2.05
Netherlands/Paesi Bassi 10 155 973.24 1.85
276 598 AALBERTS N.V. EUR 10 155 973.24 1.85
Norway/Norvegia 18 190 764.95 3.32
1234911 NORSK HYDRO ASA NOK 7798 814.83 1.42
203 495 SALMAR NOK 10 391 950.12 1.90
Sweden/Svezia 13298 178.99 243
384 445 ALFA LAVAL SEK 13298 178.99 243
United Kingdom/Regno Unito 10 020 005.54 1.83
865 753 UNITED UTILITIES GROUP PLC GBP 10 020 005.54 1.83
United States of America/Stati Uniti d’America 330 135 239.61 60.21
164 565 ADVANCED DRAINAGE usb 18 732 433.95 3.42
195079 AECOM usDb 16 199 360.16 2.95
76 247 AGCO CORP usD 9018 495.16 1.64
225252 ALCOA WHEN ISSUED usb 6545 823.12 1.19
111385 AMERCIAN WATER WORKS CO INC usDb 13 792 804.55 2.52
61735 ANSYS INC usDb 18 369 249.25 3.35
55 391 ASPEN TECHNOLOGY INC Uusb 11314 165.66 2.06
65653 CADENCE DESIGN SYSTEMS INC usb 15 382 497.90 2.81
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
229870 CORTEVA - REGISTERED SHS usb 11760 149.20 2.14
89 190 DOVER CORP usD 12 442 896.90 227
148 212 ETSY usb 9571 530.96 1.75
166 948 HEXCEL CORPORATION usb 10 874 992.72 1.98
69 344 IDEX CORP usb 14 424 938.88 2.63
60 065 INGREDION usb 5910 396.00 1.08
95 941 JOHN BEAN TECH W.ISS usb 10 087 236.74 1.84
74249 LINDSAY usb 8737 622.32 1.59
193 491 LKQ CORP usb 9579739.41 1.75
127 333 PTCINC usb 18 040 539.44 3.29
105 154 REPUBLIC SERVICES -A- usb 14 985 496.54 2.73
96 791 REWITY usb 10714 763.70 1.95
35402 ROCKWELL AUTOMATION usb 10 120 369.74 1.85
106 517 TETRATECH INC usb 16 193 779.51 2.95
143 431 TREX COMPANY INC usb 8839 652.53 1.61
24 455 UNITED RENTALS INC usb 10 871 959.35 1.98
431391 WEYERHAEUSER CO usb 13 226 448.06 241
179 816 XYLEM INC usb 16 368 650.48 2.99
33946 ZEBRA TECHNOLOGIES -A- usb 8029 247.38 1.46
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (3200 813.87) (0.58)
CHF 54 812 869.84 CACEIS Bank, Lux. Branch 16/10/2023 UsD 61602 374.65 (1602 798.02) (0.29)
EUR 86 166 379.22 CACEIS Bank, Lux. Branch 16/10/2023 UusD 92 665 568.98 (1388511.02) (0.25)
GBP 12 407 720.11 CACEIS Bank, Lux. Branch 16/10/2023 usb 15 500 535.44 (354 472.72) (0.06)
UsD 4865721.32 CACEIS Bank, Lux. Branch 16/10/2023 CHF 4383 633.99 67 196.69 0.01
UsD 9886 050.75 CACEIS Bank, Lux. Branch 16/10/2023 EUR 9269 539.79 66 684.73 0.01
usD 1330 392.83 CACEIS Bank, Lux. Branch 16/10/2023 GBP 1080 780.78 11086.47 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Global HealthTech

Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 17 867 596.28
(Acquisition cost/Costi di acquisizione : USD 25 764 383.60)
Cash and term deposits/Cassa 505 749.89
Receivable on investments sold/Commissioni di brokeraggio da ricevere 448 019.20
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 1079.31
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 1549.27
18 823 993.95
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 39 940.61
Payable on redemptions/Somme da pagare sui rimborsi 569 737.69
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 8080.22
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9) 4564.59
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 112 174.40
termine
734 497.51
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 18 089 496.44

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 26 307 914.46
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 83092.50
Bank interest/Interessi bancari 26 289.95

109 382.45
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 109 043.02
Distribution fees/Commissioni di distribuzione (3) 16 108.57
Bank interest and charges/Interessi e oneri bancari 1247.71
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 75092.44

201491.74
NET INVESTMENT LOSS/PERDITA NETTA SU INVESTIMENTI (92 109.29)
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (5504 866.21)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 323 684.92
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (450 579.25)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (5723 869.83)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 6460 796.39
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 86 160.01
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 823 086.57
RISULTANTE DALLE OPERAZIONI ’
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (9 041 504.59)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 18 089 496.44

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 33269.9950 17 468.5090 31007.7520 19730.7520
P - USD - Distribution 10 864.1470 0.0000 0.0000 10 864.1470
P Seeding - USD - Capitalisation 114 303.3480 0.0000 26 704.2730 87 599.0750
P Seeding, - USD - Distribution 31407.3640 0.0000 0.0000 31407.3640
P Seeding - CHF - Hedged - Capitalisation 129 823.6460 0.0000 463.0540 129 360.5920
P Seeding - EUR - Hedged - Capitalisation 18 256.1580 0.0000 0.0000 18 256.1580
N - USD - Capitalisation 0.0000 411 459.1840 3600.0000 407 859.1840
N Seeding - USD - Capitalisation 891904.9970 0.0000 569 196.2090 322708.7880
N Seeding - CHF - Hedged - Capitalisation 53934140 0.0000 5088.1260 305.2880
N - EUR - Hedged - Capitalisation 139 374.6760 26784800 136 126.2260 5926.9300
N - EUR - Hedged - Distribution 100.0000 0.0000 100.0000 0.0000
N Seeding - EUR - Hedged - Capitalisation 232 567.5160 0.0000 75 228.2920 157 339.2240
S - USD - Capitalisation 400 000.0000 0.0000 0.0000 400 000.0000
M - USD - Capitalisation 256 217.5690 53 889.0000 101 313.0030 208 793.5660
M - USD - Distribution 6 561.0000 0.0000 0.0000 6 561.0000
M Seeding - USD - Capitalisation 1235735.4950 0.0000 509 474.5540 726 260.9410
M - CHF - Hedged - Capitalisation 32698.9340 1000.0000 0.0000 33698.9340
M Seeding - CHF - Hedged - Capitalisation 476 888.6440 0.0000 214 833.6210 262 055.0230
M - EUR - Hedged - Capitalisation 22 000.0000 0.0000 10000.0000 12000.0000
M - EUR - Hedged - Distribution 72942170 0.0000 0.0000 7294.2170
M Seeding - EUR - Hedged - Capitalisation 53 550.0000 0.0000 30 550.0000 23 000.0000
M Seeding - EUR - Hedged - Distribution 78 357.2760 0.0000 78 357.2760 0.0000
Statistics / Statistiche
For the periodlyear ended/Per il periodo/l'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 121601.88 209 036.23 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 6.1631 6.2830 0.0000
P - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 66 957.29 68 260.14 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 6.1631 6.2831 0.0000
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 543 681.99 720518.20 630 113.53
Net Asset Value per share/Valore patrimoniale netto per azione 6.2065 6.3036 9.5519
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P Seeding, - USD - Distribution usb usbD usbD
Net Asset Value/Valore Patrimoniale Netto 194 929.43 197 978.49 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 6.2065 6.3036 0.0000
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 742 837.51 795 723.40 1522 919.93
Net Asset Value per share/Valore patrimoniale netto per azione 5.7424 6.1293 9.5448
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 106 689.96 11193143 365 192.28
Net Asset Value per share/Valore patrimoniale netto per azione 5.8441 6.1312 9.5460
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2552 443.31 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 6.2581 0.0000 0.0000
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2037 709.07 5671510.07 3611467.25
Net Asset Value per share/Valore patrimoniale netto per azione 6.3144 6.3589 9.5541
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 178344 33 342.54 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 5.8418 6.1821 0.0000
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 34 981.88 858 939.35 954.81
Net Asset Value per share/Valore patrimoniale netto per azione 5.9022 6.1628 9.5481
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 616.52 954.83
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 6.1652 9.5483
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 935 488.40 1438 421.52 1356 850.87
Net Asset Value per share/Valore patrimoniale netto per azione 5.9457 6.1850 9.5482
N Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 954.84
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 9.5484
1 Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1193 541.68
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 9.5483
S - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2552790.19 255731043 3822215.86
Net Asset Value per share/Valore patrimoniale netto per azione 6.3820 6.3933 9.5555
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1304 421.16 1620 866.06 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 6.2474 6.3261 0.0000
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 41015.74 41532.51 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 6.2514 6.3302 0.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 4573131.09 7 846 794.96 5068 617.78
Net Asset Value per share/Valore patrimoniale netto per azione 6.2968 6.3499 9.5538
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 194 795.27 201 144.07 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 5.7805 6.1514 0.0000
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1526 724.48 2944 467.31 3458 355.66
Net Asset Value per share/Valore patrimoniale netto per azione 5.8260 6.1743 9.5467
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 70 598.58 135 381.72 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 5.8832 6.1537 0.0000
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 42913.55 44 886.92 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 5.8832 6.1538 0.0000
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 136 369.53 330 736.41 210 052.95
Net Asset Value per share/Valore patrimoniale netto per azione 5.9291 6.1762 9.5479
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 484 119.81 29249.36
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 6.1784 9.5512
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo
nominale conto netto
usb
Investments in securities at market value/Portafoglio titoli al valore di mercato 17 867 596.28 98.77
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 17 867 596.28 98.77
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato
Equities/Azioni 17 867 596.28 98.77
Australia 384 659.70 213
20000 SONIC HEALTHCARE LTD AUD 384 659.70 213
Bermuda 436 168.81 2.41
700 000 ALIBABA HEALTH INFORMATION HKD 436 168.81 2.41
Cayman Islands/Isole Cayman 822 266.32 4.55
72000 JD HEALTH INTERNATIONAL INC HKD 373 246.10 2.06
80 000 PING AN HEALTHCARE AND TECHNOLOGY COMPAN HKD 186 725.20 1.03
45000 WUXI BIOLOGICS HKD 262 295.02 1.45
China/Cina 586 142.42 3.24
20000 HANGZHOU TIGERMED CONSULTING CO LTD CNY 182 364.88 1.01
114 934 SINOCARE INC CNY 403 777.54 2.23
Germany/Germania 932 623.23 5.16
13400 COMPUGROUP MED - REGISTERED SHS EUR 526 063.23 291
8000 SIEMENS HEALTHINEERS EUR 406 560.00 2.25
Ireland/Irlanda 615 625.00 3.40
2500 ICONPLC usb 615 625.00 3.40
Japan/Giappone 674 716.12 3.73
20000 SO-NET M3 JPY 364 014.12 2.01
6500 SYSMEX JPY 310 702.00 1.72
Netherlands/Paesi Bassi 832 918.63 4.60
10 000 QIAGEN - REGISTERED EUR 405 183.63 2.24
4000 REDCARE PHARMACY N.V. EUR 427 735.00 2.36
Switzerland/Svizzera 1818 905.05 10.06
4000 DOCMORRIS LTD CHF 222123.79 1.23
6500 GARMIN usb 683 800.00 3.78
800 LONZA GROUP (CHF) CHF 372 188.53 2.06
1600 TECAN GROUP NAM.AKT CHF 540 792.73 2.99
United States of America/Stati Uniti d’America 10763 571.00 59.50
2900 CHARLES RIVER LABORATORIES INTERNATIONAL usb 568 342.00 3.14
1500 DANAHER CORP usD 372 150.00 2.06
45000 DEFINITIVE HEALTHCARE CORP usb 359 550.00 1.99
5000 DEXCOM INC usb 466 500.00 2.58
16 000 EVOLENT HEALTH -A- UusD 435 680.00 241
3000 EXACT SCIENCES CORP usb 204 660.00 1.13
7500 HEALTHEQUITY INC usb 547 875.00 3.03
8500 HOLOGIC INC usb 589 900.00 3.26
2000 ILLUMINA INC UusD 274 560.00 1.52
1600 INSULET usb 255 184.00 1.41
2000 INTUITIVE SURGICAL usb 584 580.00 3.23
3000 IQVIA HOLDINGS INC UusD 590 250.00 3.26
25000 LIFESTANCE HLTH usb 171 750.00 0.95
35000 MARAVAI LIFESCIENCES HOLDINGS INC -SH usb 350 000.00 1.93
4200 MASIMO usb 368 256.00 2.04
2000 MEDPACE HOLDNGS usb 484 260.00 2.68
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
40 000 NEXTGEN HEALTHCARE INC UsD 949 200.00 5.25
6500 OMNICELL INC usD 292 760.00 1.62
10 000 OUTSET MEDICAL INC_ORDSHR usDb 108 800.00 0.60
19000 PRIVIA HEALTH GROUP INC UusD 437 000.00 242
10 000 QUANTERIX CORPORATION usb 271400.00 1.50
5000 QUEST DIAGNOSTICS usb 609 300.00 3.37
2200 RESMED UsD 325 314.00 1.80
5000 REWITY usb 553 500.00 3.06
10 000 TELADOC HEALTH usb 185900.00 1.03
2000 VEEVA SYSTEMS -A- usDb 406 900.00 2.25
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (112 174.40) (0.62)
CHF 3199 117.33 CACEIS Bank, Lux. Branch 16/10/2023 usDb 3595 389.11 (93 553.03) (0.52)
EUR 1416 882.83 CACEIS Bank, Lux. Branch 16/10/2023 usb 1523721.89 (22 801.25) (0.13)
usb 809 417.46 CACEIS Bank, Lux. Branch 16/10/2023 CHF 736 508.76 3212.63 0.02
usb 101 442.60 CACEIS Bank, Lux. Branch 16/10/2023 EUR 94 849.19 967.25 0.01

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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INVESTMENT MANAGERS

L. O Funds - Future Electrification

Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb

ASSETS/ATTIVO

Investments in securities at market value/Portafoglio titoli al valore di mercato
(Acquisition cost/Costi di acquisizione : USD 359 942 667.23)

Cash and term deposits/Cassa

Receivable on investments sold/Commissioni di brokeraggio da ricevere
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni

Interest and dividends receivable, net/Dividendi ed interessi attivi netti

LIABILITIES/PASSIVO

Payable on investments purchased/Commissioni di brokeraggio da pagare

Payable on redemptions/Somme da pagare sui rimborsi

Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare
Taxes and expenses payable/imposte ed altri oneri da pagare

Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a
termine
Payable on foreign exchange transactions, net/Debiti su operazioni di cambio, netti

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the period from 24/05/2023 to 30/09/2023 / Rendiconto
delle variazioni dello stato patrimoniale per il periodo dal 24/05/2023 al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE PERIOD/VALORE PATRIMONIALE NETTO ALL'INIZIO DEL PERIODO

INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 1909 634.47
Bank interest/Interessi bancari 413615.68
Other income/Altri redditi 243547
2325 685.62
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1029 756.36
Distribution fees/Commissioni di distribuzione (3) 177357
Bank interest and charges/Interessi e oneri bancari 411312
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 404 044.28
1439 687.33
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 885 998.29
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (6714 202.22)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 444 384 48
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (331036.71)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (5714 856.16)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) (19 756 778.54)
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (883 305.32)
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/DIMINUZIONE NETTA DELL'ATTIVO NETTO (26 354 940.02)
RISULTANTE DALLE OPERAZIONI ’
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) 382 280 803.43
NET ASSET VALUE AT THE END OF THE PERIOD/VALORE PATRIMONIALE NETTO ALLA FINE DEL PERIODO 355 925 863.41

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the period from 24/05/2023 to 30/09/2023 /
Rendiconto delle variazioni del numero di azioni in circolazione per il periodo al 24/05/2023 al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
24/05//2023 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
24/05/2023 emesse rimborsate 30/09/2023
P - USD - Capitalisation 0.000 24980.241 0.000 24 980.241
P - CHF - Hedged - Capitalisation 0.000 24.000.000 0.000 24.000.000
P - CHF - Hedged - Distribution 0.000 20 000.000 0.000 20 000.000
P - EUR - Capitalisation 0.000 13 825.871 0.000 13 825.871
P - EUR - Hedged - Distribution 0.000 4180.872 0.000 4180.872
N - USD - Capitalisation 0.000 4068 364.658 324 679.680 3743684.978
N - USD - Distribution 0.000 1116 948.894 0.000 1116 948.894
N - CHF - Hedged - Capitalisation 0.000 635 374.000 0.000 635 374.000
N - EUR - Hedged - Capitalisation 0.000 257 820.000 0.000 257 820.000
|- USD - Capitalisation 0.000 2674 838.681 42 190.000 2632 648.681
| X9 - USD - Capitalisation 0.000 2124 512.000 0.000 2124 512.000
| - CHF- Hedged - Capitalisation 0.000 27 436.042 0.000 27 436.042
| X9 - CHF - Hedged - Capitalisation 0.000 2765.000 2765.000 0.000
M - USD - Capitalisation 0.000 19 502 788.042 1495201.312 18 007 586.730
M - USD - Distribution 0.000 2632172.154 166 607.513 2465 564.641
M X1 - USD - Capitalisation 0.000 1783589.733 181 260.000 1602 329.733
M X1 - USD - Distribution 0.000 2199 497.000 75 653.000 2123 844.000
M - CHF - Hedged - Capitalisation 0.000 1301 223.059 63 772.523 1237 450.536
M - CHF - Hedged - Distribution 0.000 59 438.693 0.000 59 438.693
M - EUR - Hedged - Capitalisation 0.000 619 364.396 99 066.000 520 298.396
M - EUR - Hedged - Distribution 0.000 83 155.841 17 847.000 65 308.841
M X1 - EUR - Hedged - Capitalisation 0.000 326 899.219 48 880.000 278019.219
M X1 - EUR - Hedged - Distribution 0.000 136 760.000 0.000 136 760.000
M - GBP - Hedged - Distribution 0.000 6000.000 0.000 6 000.000
M X1 - GBP - Hedged - Distribution 0.000 455 612.942 33 624.000 421988.942
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usD
Net Asset Value/Valore Patrimoniale Netto 234 323.21 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3803 0.0000 0.0000
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 221279.92 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2200 0.0000 0.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 184 399.67 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2200 0.0000 0.0000
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 126 767.60 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.1689 0.0000 0.0000
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 38 883.78 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3004 0.0000 0.0000
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 35204 541.25 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4037 0.0000 0.0000
N - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 10503 467.53 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4037 0.0000 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 5875595.21 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2475 0.0000 0.0000
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2402 807.91 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3197 0.0000 0.0000
|- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 24760 140.46 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4050 0.0000 0.0000
1 X9 - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 20006 292.74 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4169 0.0000 0.0000
| - CHF- Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 253 749.07 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2487 0.0000 0.0000
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 169 234 493.52 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3980 0.0000 0.0000
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 23171 266.05 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3980 0.0000 0.0000
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 15083 152.16 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4133 0.0000 0.0000
M X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 19992 303.40 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4133 0.0000 0.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 11436 266.10 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2418 0.0000 0.0000
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 549 320.25 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2418 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4 846 061.40 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3140 0.0000 0.0000
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 608 286.91 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3140 0.0000 0.0000
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2593690.16 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3292 0.0000 0.0000
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1275 852.63 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3291 0.0000 0.0000
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 56 181.58 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3636 0.0000 0.0000
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 3957 775.11 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3789 0.0000 0.0000
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto
usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 340 185 888.69 95.58

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 340 185 888.69 95.58

regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato

Equities/Azioni 340 185 888.69 95.58
Canada 32769 419.53 9.21

119 257 CDN PACIFIC RAILWAY UusD 8873 913.37 249
378 947 PAN AMERICAN SILVER usb 5487 152.56 1.54
161572 STANTEC INC CAD 10 532 277.22 2.96
182782 TECK RESOURSES LTD -B- usb 7876 076.38 2.21
Cayman Islands/Isole Cayman 7014 144.80 1.97

52208 BAIDU INC -A- ADR REPR 8 SH -A- usDb 7014 144.80 1.97
China/Cina 9297 536.51 2.61

240 500 BYD COMPANY LTD -H- HKD 7431 341.09 2.09
152 282 SUNGROW POWER SUPPLY CO LTD CNY 1866 195.42 0.52
France/Francia 26 037 275.03 7.32

414 598 GETLINK ACT EUR 6632619.61 1.86
115 446 LEGRAND SA EUR 10 670 543.90 3.00
52 551 SCHNEIDER ELECTRIC SE EUR 8734111.52 245
Germany/Germania 30 135 527.23 8.47

164 252 INFINEON TECHNOLOGIES REG SHS EUR 5452 691.10 1.53
92173 MERCEDES-BENZ GROUP EUR 6430 084.11 1.81
236 167 RWE AG EUR 8788 969.67 247
65890 SIEMENS AG PREFERENTIAL SHARE EUR 9463 782.35 2.66
Ireland/Irlanda 9283 000.16 2.61

175184 NVENT ELEC -REGISTERED SHS UusD 9283 000.16 2.61
Italy/Italia 15074 164.14 4.24

264 187 CAREL INDUSTR --- REGISTERED SHS EUR 6349 371.29 1.78
1415920 ENEL SPA EUR 8724 792.85 245
Japan/Giappone 7103703.31 2.00

19100 KEYENCE CORP JPY 7103 703.31 2.00
Jersey 11825 081.78 3.32

119 942 APTIVPLC usb 11825 081.78 3.32
Netherlands/Paesi Bassi 22748 261.09 6.39

22775 ASM INTERNATIONAL NV EUR 9584 929.92 2.69
218 161 SIGNIFY NV EUR 5892 247.73 1.66
380 088 STELLANTIS --- BEARER AND REGISTERED SHS usb 7271083.44 2.04
Norway/Norvegia 6711 108.04 1.89

1062 677 NORSK HYDRO ASA NOK 6711108.04 1.89
Taiwan 11 551 982.62 3.25

792 000 MERIDA INDUSTRY TWD 4293611.20 1.21
448 000 TAIWAN SEMICONDUCTOR CO TWD 7258 371.42 2.04
United Kingdom/Regno Unito 20 543 295.82 5.77

296 436 ANGLO AMERICAN PLC GBP 8197 265.78 2.30
313 800 NATIONAL GRID PLC GBP 3753 643.47 1.05
437 234 SSEPLC GBP 8592 386.57 2.4

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
United States of America/Stati Uniti d’America 130 091 388.63 36.55
109 239 AECOM usb 9071 206.56 2.55
224 048 AES CORP UusD 3405 529.60 0.96
21336 ALBEMARLE - REGISTERED SHS usDb 3627 973.44 1.02
12011 ANSYS INC usDb 3573 873.05 1.00
255509 ARRAY TECH PREFERENTIAL SHARE usDb 5669 744.71 1.59
45992 AUTODESK INC Uusb 9516 204.72 2.67
84797 BENTLEY SYSTEMS --- REGISTERED SHS -B- usb 4253417.52 1.20
37196 CADENCE DESIGN SYSTEMS INC usb 8715 022.80 245
138 885 CARRIER GLOBAL CORP-WI UusD 7 666 452.00 2.15
98 433 CMS ENERGY CORP usb 5227 776.63 1.47
2994 ENPHASE ENERGY usDb 359 729.10 0.10
90 577 MASTEC INC UsD 6518 826.69 1.83
145 343 NEXTERA ENERGY usb 8326 700.47 2.34
19 360 NVIDIA CORP usDb 8421 406.40 2.37
100 970 ON SEMICONDUCTOR CORP usb 9385 161.50 2.64
85069 PTCINC usDb 12 052 575.92 3.39
208 219 SHOALS TECH GRP --- REGISTERED SHS -A- usb 3799 996.75 1.07
26 867 SOLAREDGE TECHNOLOGIES INC usb 3479 545.17 0.98
32700 TESLA MOTORS INC UusD 8182 194.00 2.30
19880 UNITED RENTALS INC usb 8838 051.60 248
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte ~ Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (883 305.32) (0.25)
CHF 20 200 063.59 CACEIS Bank, Lux. Branch 16/10/2023 usD 22700 803.73 (589 294.75) 0.17)
EUR 13 196 546.52 CACEIS Bank, Lux. Branch 16/10/2023 usb 14190 604.40 (211 347.60) (0.06)
GBP 4415 429.44 CACEIS Bank, Lux. Branch 16/10/2023 usb 5515 952.50 (126 052.46) (0.04)
usb 2072 185.00 CACEIS Bank, Lux. Branch 16/10/2023 CHF 1867 617.77 27 807.06 0.01
usb 1656 457.93 CACEIS Bank, Lux. Branch 16/10/2023 EUR 1554 328.58 9934.40 0.00
usb 548 768.64 CACEIS Bank, Lux. Branch 16/10/2023 GBP 444 926.38 5648.03 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - New Food Systems

Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 185297 033.60
(Acquisition cost/Costi di acquisizione : USD 189 666 560.09)
Cash and term deposits/Cassa 5161 156.93
Receivable on investments sold/Commissioni di brokeraggio da ricevere 14757 503.91
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 159 725.47
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 222 758.34
205 598 178.25
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 9270992.42
Payable on redemptions/Somme da pagare sui rimborsi 5653 300.87
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 98 205.39
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9) 49 686.92
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 490 347.78
termine
15562 533.38
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 190 035 644.87

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 195 027 182.52
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 3427 075.66
Bank interest/Interessi bancari 305 497.51
Other income/Altri redditi 33.91

3732607.08
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1251553.84
Distribution fees/Commissioni di distribuzione (3) 701.75
Bank interest and charges/Interessi e oneri bancari 2475.78
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 656 718.07

1911449.44
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 1821157.64
Net realised gain on sale of investments/Utile netto realizzato sulla vendita di investimenti (2) 1416 419.44
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 553 294.39
Net realised gain on foreign exchange/Utile netto realizzato su cambi (2) 980 195.33
NET REALISED GAIN/UTILE NETTO REALIZZATO 4771 066.80
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 19 014 995.40
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 37 341.90
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 23823 40410
RISULTANTE DALLE OPERAZIONI '
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (28 814 941.75)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 190 035 644.87

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 3000.0000 17 210.0000 17 210.0000 3000.0000
P - EUR - Capitalisation 0.0000 96.3750 0.0000 96.3750
P - EUR - Hedged - Capitalisation 0.0000 996.7700 0.0000 996.7700
N - USD - Capitalisation 100 000.0000 423 039.0950 100 000.0000 423 039.0950
N Seeding - USD - Capitalisation 1228 911.0000 0.0000 507 211.0000 721700.0000
N Seeding - CHF - Hedged - Capitalisation 180 000.0000 0.0000 0.0000 180 000.0000
N - EUR - Capitalisation 0.0000 71600.0000 100.0000 71500.0000
| - USD - Capitalisation 41465.0000 124 323.0000 27 500.0000 138 288.0000
| Seeding - USD - Capitalisation 890 600.0000 0.0000 129 455.0000 761 145.0000
| X9 - USD - Capitalisation 1651 866.0000 220 166.0000 370 188.0000 1501 844.0000
| - CHF - Hedged - Capitalisation 7030.0000 7950.0000 695.0000 14 285.0000
| Seeding - CHF - Hedged - Capitalisation 16 455.0000 0.0000 1.845.0000 14 610.0000
M - USD - Capitalisation 853 585.7910 1216 732.9740 296 994.5470 1773324.2180
M - USD - Distribution 92 894.4640 203 389.8780 49 391.6500 246 892.6920
M Seeding - USD - Capitalisation 10 382 640.0000 3702.2460 2985 282.0000 7401 060.2460
M Seeding - USD - Distribution 1969 718.0000 0.0000 927 664.0000 1042 054.0000
M X1 - USD - Capitalisation 837 115.0000 440 854.3330 444 269.4920 833699.8410
M X1 - USD - Distribution 1940 859.0000 585 570.2090 232 281.0000 2294 148.2090
M - CHF - Hedged - Capitalisation 223904.1050 125 149.9260 50 989.9770 298 064.0540
M Seeding - CHF - Hedged - Capitalisation 774 835.0000 0.0000 118 530.0000 656 305.0000
M Seeding - CHF - Hedged - Distribution 3500.0000 0.0000 0.0000 3500.0000
M X1 - CHF - Hedged - Capitalisation 13 062.0000 0.0000 6010.0000 7052.0000
M - EUR - Hedged - Capitalisation 149 142.9580 61364.6570 59 875.2880 150 632.3270
M Seeding - EUR - Hedged - Capitalisation 352 147.0000 0.0000 145 355.0000 206 792.0000
M Seeding - EUR - Hedged - Distribution 24 497.0000 0.0000 0.0000 24 497.0000
M X1 - EUR - Hedged - Capitalisation 455 590.0000 222 519.0470 115 266.0680 562 842.9790
M X1 - EUR - Hedged - Distribution 4108.0000 24 333.6990 23 225.6990 5216.0000
Statistics / Statistiche
For the periodlyear ended/Per il periodo/l'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 29 049.26 26 331.45 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.6831 8.7772 0.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 962.68 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.9889 0.0000 0.0000
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 9330.41 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3606 0.0000 0.0000
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 4138 380.06 879 22460 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.7825 8.7922 0.0000
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 7081488.77 10810 665.59 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.8122 8.7969 0.0000
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1665 741.98 1567 542.58 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2541 8.7086 0.0000
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 715483.69 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.0068 0.0000 0.0000
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1353 412.20 364 588.92 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.7869 8.7927 0.0000
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 7472 209.02 7835283.45 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.8171 8.7978 0.0000
| X9 - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 14763 670.51 14 536 404.35 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.8304 8.8000 0.0000
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 131 853.40 61191.64 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2302 8.7044 0.0000
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 135 269.34 143 312.72 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2587 8.7094 0.0000
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 17 309 514.47 7501 600.55 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.7611 8.7883 0.0000
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2410097.87 816 443.80 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.7617 8.7889 0.0000
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 72487 002.45 91303 960.84 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.7941 8.7939 0.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 10206 020.15 17 321 515.02 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.7941 8.7939 0.0000
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 8184 485.27 7364 736.11 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.8171 8.7978 0.0000
M X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 22521 800.55 17 075 209.24 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.8171 8.7978 0.0000
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2743932.11 1947 975.10 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2058 8.7000 0.0000
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 6 062 324.01 6745371.87 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2371 8.7056 0.0000
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 32 329.87 30 469.45 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2371 8.7056 0.0000
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 65 292.05 113 761.90 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2587 8.7094 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1411388.19 1298 486.27 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3698 8.7063 0.0000
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1944 159.25 3067 849.02 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4015 8.7118 0.0000
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 230 309.19 213414.09 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4015 8.7118 0.0000
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5303 966.62 3970766.77 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4235 8.7157 0.0000
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 49 153.25 35803.94 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4236 8.7157 0.0000
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 185297 033.60 97.51

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 182 899 492.75 96.24
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 182 899 492.75 96.24

Bermuda 6 403 426.75 3.37

34139 BUNGE LTD usb 3695 546.75 1.94

1018 000 DFI RETAIL GRP --- REGISTERED SHS usb 2707 880.00 1.42

Brazil/Brasile 2105 332.64 1.11

1184 000 ATACADAO SA BRL 2105 332.64 1.1

British Virgin Islands/Isole Vergini Britanniche 4661414.18 245

306 269 NOMAD FOODS LTD usb 4661414.18 245

Canada 2 499 859.52 1.32

40 477 NUTRIEN - REGISTERED UusD 2499 859.52 1.32

Cayman Islands/Isole Cayman 4394 089.25 2.31

738 000 CHINA MENGNIU DAIRY HKD 2473 559.82 1.30

1411000 JIUMAOJIU INTERNATIONAL HOLDINGS LIMITED HKD 1920 529.43 1.01

China/Cina 4971 595.47 2.62

536 000 CHACHA FOOD -A- CNY 2398 925.16 1.26

26233 PINDUODUO usb 2572670.31 1.35

France/Francia 11 681 667.63 6.15

102 059 DANONE SA EUR 5646 952.54 297

58 448 SODEXO SA EUR 6034 715.09 3.18

Germany/Germania 12 440 216.88 6.55

95 803 BAYER AG REG SHS EUR 4610 058.32 243

102 094 GEA GROUP AG EUR 3778 897.11 1.99

31155 SAP AG EUR 4051261.45 213

Ireland/Irlanda 17 295 068.70 9.10

331235 DOLE usDb 3835701.30 2.02

41305 KERRY GROUP -A- EUR 3462 673.53 1.82

73600 PENTAIR PLC usb 4765 600.00 2.51

158 027 SMURFIT KAPPA PLC EUR 5231093.87 2.75

Japan/Giappone 6 321 278.02 3.33

187 000 KUBOTA CORP JPY 21761923.60 1.45

146 200 YAKULT HONSHA CO LTD JPY 3559 354.42 1.87

Norway/Norvegia 4010 940.36 2.1

77 954 BAKKAFROST NOK 4010 940.36 2.1

Spain/Spagna 4 343 245.96 2.29

70973 VISCOFAN SA EUR 4343 245.96 2.29

Taiwan 600 547.96 0.32

108 000 PRIME VIEW INTERNATIONAL CO LTD TWD 600 547.96 0.32

United Kingdom/Regno Unito 19 982 843.91 10.52

350 137 CNH INDUSTRIAL REG SHS (USD) usb 4236 657.70 2.23

294 038 COMPASS GROUP GBP 7178 066.23 3.78

165039 GREGGS PLC GBP 4931420.12 2.59

72 457 INTERTEK GROUP PLC GBP 3636 699.86 1.91

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.

LO Funds - New Food Systems - 30/09/2023 219



Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
United States of America/Stati Uniti d’America 81187 965.52 42.72
51803 ALBERTSONS COS INC usb 1178 518.25 0.62
21369 AVERY DENNISON CORP UusD 3903 475.23 2.05
57112 CAMPBELL SOUP CO usDb 2 346 160.96 1.23
36 437 CATALENT usDb 1658 976.61 0.87
97 495 CONAGRA BRANDS INC usDb 2673 312.90 1.41
100 943 CORTEVA - REGISTERED SHS Uusb 5164 243.88 2.72
74601 CROWN HOLDINGS INC usD 6600 696.48 347
33333 ECOLAB INC usb 5646 610.20 297
127 319 FLOWERS FOODS INC UusD 2823 935.42 1.49
271580 GRAPHIC PACKAGING usb 6050 802.40 3.18
79 524 GROCE OUTL HLDG - REGISTERED SHS usDb 2294 267.40 1.21
35 666 JOHN BEAN TECH W.ISS UsD 3749923.24 1.97
68743 KELLANOVA usb 4090 895.93 2.15
79 507 SCOTTS -A- usDb 4108 921.76 2.16
41259 SENSIENT TECH usb 2412 826.32 1.27
75768 SPROUTS FARMERS MARKET INC usDb 3242 870.40 1.7
82685 SYSCO CORP usb 5461 344.25 2.87
13197 THERMO FISHER SCIENT SHS usb 6679 925.49 3.52
70786 TRIMBLE UusD 3812 533.96 2.01
10 320 ZEBRA TECHNOLOGIES -A- Uusb 2440 989.60 1.28
27 858 ZOETIS INC -A- usb 4846 734.84 2.55
Undertakings for Collective Investment/Organismi d'Investimento Collettivo 2397 540.85 1.26
Shares/Units in investment funds/Azioni/Quote di fondi di investimento 2397 540.85 1.26
Luxembourg/Lussemburgo 2 397 540.85 1.26
202704 LO FUNDS - SHORT-TERM MONEY MARKET USD - | USD CAP usb 2397 540.85 1.26
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (490 347.78) (0.26)
CHF 11551 910.24 CACEIS Bank, Lux. Branch 16/10/2023 usDb 12982 810.72 (337 792.76) (0.18)
EUR 9765001.15 CACEIS Bank, Lux. Branch 16/10/2023 usb 10501 575.19 (157 394.74) (0.08)
usb 830 455.98 CACEIS Bank, Lux. Branch 16/10/2023 CHF 756 148.98 2753.13 0.00
usb 969 945.34 CACEIS Bank, Lux. Branch 16/10/2023 EUR 913 666.67 2086.59 0.00

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

Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - China High Conviction

Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 30634 462.58
(Acquisition cost/Costi di acquisizione : USD 33 881 758.96)
Cash and term deposits/Cassa 226 224.54
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 29 821.37
30 890 508.49
LIABILITIES/PASSIVO
Payable on redemptions/Somme da pagare sui rimborsi 159 887.78
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 22 369.83
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 925492
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a 2) 152 43242
termine
Other liabilities/Altre voci del passivo 94 937.07
438 882.02
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 30 451 626.47

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 73 495 282.33
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 935 662.92
Bank interest/Interessi bancari 53 154.17

988 817.09
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 360 141.43
Distribution fees/Commissioni di distribuzione (3) 89016.53
Bank interest and charges/Interessi e oneri bancari 803.99
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 185 105.46

635 067.41
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 353 749.68
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (24 026 731.46)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 167 999.92
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (3332 508.09)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (26 837 489.95)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 26 632 950.54
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 55011.30
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/DIMINUZIONE NETTA DELL'ATTIVO NETTO (149 528.11)
RISULTANTE DALLE OPERAZIONI '
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (42 894 127.75)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 30 451 626.47

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

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

01/10/2022 issued redeemed 30/09/2023

Numero di azioni Numero di azioni Numero di azioni Numero di azioni

01/10/2022 emesse rimborsate 30/09/2023

P - USD - Distribution 3292.5500 0.0000 0.0000 3292.5500
P - USD - Capitalisation 1167 360.5110 407 140.0870 1024 465.1840 550 035.4140
P Seeding - USD - Capitalisation 1057 983.6320 0.0000 562 418.7380 495 564.8940
P Seeding - USD - Distribution 608 911.5520 0.0000 97 247.4800 511 664.0720
P - CHF - Hedged - Capitalisation 175 740.0000 0.0000 116 531.0000 59 209.0000
P Seeding - CHF - Hedged - Capitalisation 4515.7030 0.0000 600.0000 3915.7030
P - EUR - Capitalisation 76 992.8160 9620.9850 2737.5530 83 876.2480
P - EUR - Hedged - Capitalisation 94 791.8350 0.0000 82 707.0000 12 084.8350
P Seeding - EUR - Capitalisation 328 116.9660 0.0000 45 264.7450 282 852.2210
R Seeding - EUR - Capitalisation 7 255.1900 0.0000 2369.9920 4 885.1980
N - USD - Capitalisation 1888 560.6690 676 741.2740 2 186 551.6690 378 750.2740
N Seeding - USD - Capitalisation 4544 383.7610 0.0000 4018 996.2130 525 387.5480
N - EUR - Capitalisation 9 562.8580 0.0000 562.8580 9000.0000
N Seeding - EUR - Capitalisation 166 962.2200 0.0000 18 052.6380 148 909.5820
N - GBP - Hedged - Capitalisation 0.0000 100.0000 100.0000 0.0000
| - USD - Capitalisation 915.0000 9600.0000 915.0000 9600.0000
| Seeding - USD - Capitalisation 11234.4420 0.0000 9834.4420 1400.0000
| X9 - USD - Capitalisation 524 364.7870 278 097.0000 802 461.7870 0.0000
| X9 Seeding - USD - Capitalisation 782 063.0000 0.0000 782 063.0000 0.0000
M - USD - Capitalisation 2000 601.6240 166 167.8000 896 706.2580 1270 063.1660
M - USD - Distribution 331516.9600 0.0000 58 125.0880 273391.8720
M Seeding - USD - Capitalisation 1542 515.6860 0.0000 412 993.1550 1129 522.5310
M Seeding - USD - Distribution 282 521.7000 0.0000 67 795.1240 214 726.5760
M X1 - USD - Capitalisation 18 258.0000 0.0000 18 258.0000 0.0000
M X1 Seeding - USD - Distribution 72 000.0000 0.0000 0.0000 72 000.0000
M - CHF - Hedged - Capitalisation 500 772.5740 74 683.8040 64 085.0000 511 371.3780
M Seeding - CHF - Hedged - Capitalisation 187 334.9210 0.0000 16797.2430 170 537.6780
M Seeding - CHF - Hedged - Distribution 12 388.8290 0.0000 0.0000 12 388.8290
M - EUR - Capitalisation 139 037.2900 15 830.0000 69 267.9790 85599.3110
M - EUR - Distribution 123 311.1820 0.0000 12 000.0000 111 311.1820
M - EUR - Hedged - Capitalisation 183 783.5690 86 103.7310 12500.0000 257 387.3000
M - EUR - Hedged - Distribution 26 561.8580 0.0000 13032.0000 13 529.8580
M Seeding - EUR - Capitalisation 131 533.1660 0.0000 23 881.4680 107 651.6980
M Seeding - EUR - Distribution 9879.6220 0.0000 0.0000 9879.6220
M Seeding - EUR - Hedged - Capitalisation 58 623.1070 0.0000 550.0000 58 073.1070
M Seeding - EUR - Hedged - Distribution 52 783.9680 0.0000 28973.9910 23809.9770
M Seeding - GBP - Hedged - Capitalisation 24 381.071 0.000 5781.071 18 600.000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 115632.25 12 099.68 136 003.96
Net Asset Value per share/Valore patrimoniale netto per azione 3.5025 3.6749 6.1561
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1926 168.54 4289 157.89 10685 557.50
Net Asset Value per share/Valore patrimoniale netto per azione 3.5019 3.6742 6.1551
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1755 625.29 3917 823.67 7497 724.88
Net Asset Value per share/Valore patrimoniale netto per azione 3.5427 3.7031 6.1802
P Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1488 840.69 1852 047.70 3327 514.03
Net Asset Value per share/Valore patrimoniale netto per azione 2.9098 3.0416 5.0762
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 303 814.38 990 721.93 2229 409.76
Net Asset Value per share/Valore patrimoniale netto per azione 5.1312 5.6374 9.6681
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 20 276.54 25593.80 105 984.98
Net Asset Value per share/Valore patrimoniale netto per azione 5.1783 5.6677 9.6836
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 396 967.92 413193.32 546 886.60
Net Asset Value per share/Valore patrimoniale netto per azione 47328 5.3666 7.5994
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 63 275.69 535774.56 1050 403.71
Net Asset Value per share/Valore patrimoniale netto per azione 5.2360 5.6521 9.6651
P Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1354 109.74 1774 515.98 2 886 765.68
Net Asset Value per share/Valore patrimoniale netto per azione 47873 5.4082 7.6295
R Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 20 368.78 34 447.80 221407.50
Net Asset Value per share/Valore patrimoniale netto per azione 4.1695 4.7480 6.7520
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1506 350.24 7813 256.67 17716 164.95
Net Asset Value per share/Valore patrimoniale netto per azione 3.9772 41371 6.8712
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2113935.80 18 949 007.09 34 232 269.55
Net Asset Value per share/Valore patrimoniale netto per azione 4.0236 4.1698 6.8995
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 47009.81 56 154.32 598 201.09
Net Asset Value per share/Valore patrimoniale netto per azione 5.2233 5.8721 8.2439
N Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 786 891.98 988 171.69 1382 107.30
Net Asset Value per share/Valore patrimoniale netto per azione 5.2844 5.9185 8.2780
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 38265.12 379232 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 3.9860 4.1446 0.0000
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 5646.71 46 939.74 77 636.92
Net Asset Value per share/Valore patrimoniale netto per azione 4.0334 41782 6.9106
1 X9 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 3036 872.33 4469 047.10
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 5.7915 9.5843
1 X9 Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 4535592.94 7496 514.50
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 5.7995 9.5856
M - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 475727514 7809 535.63 10 537 836.08
Net Asset Value per share/Valore patrimoniale netto per azione 3.7457 3.9036 6.4953
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 829 699.61 1048 509.92 1743 858.63
Net Asset Value per share/Valore patrimoniale netto per azione 3.0348 3.1628 5.2626
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 4284 827.52 6073 067.30 12494 737.68
Net Asset Value per share/Valore patrimoniale netto per azione 3.7935 3.9371 6.5241
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 637 073.53 869 952.37 1657 656.17
Net Asset Value per share/Valore patrimoniale netto per azione 2.9669 3.0792 5.1026
M X1 - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 71786.09 118 880.43
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 3.9318 6.5111
M X1 Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 222 699.15 230697.75 580 301.37
Net Asset Value per share/Valore patrimoniale netto per azione 3.0930 3.2041 5.2996
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2674 186.14 2857 745.38 3894 628.32
Net Asset Value per share/Valore patrimoniale netto per azione 5.2294 5.7067 9.7211
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 903 166.94 1078 208.07 2300491.92
Net Asset Value per share/Valore patrimoniale netto per azione 5.2960 5.7555 9.7639
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 65611.69 71304.18 120 963.15
Net Asset Value per share/Valore patrimoniale netto per azione 5.2960 5.7555 9.7639
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 433 282.53 792 658.62 1002 000.90
Net Asset Value per share/Valore patrimoniale netto per azione 5.0618 5.7011 8.0186
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 466 198.38 581 689.40 748 486.41
Net Asset Value per share/Valore patrimoniale netto per azione 4.1882 4.7172 6.6349
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1376 600.79 1053 928.58 1926 455.58
Net Asset Value per share/Valore patrimoniale netto per azione 5.3484 5.7346 9.7402
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 72 362.94 152 322.37 175421113
Net Asset Value per share/Valore patrimoniale netto per azione 5.3484 5.7346 9.7402
M Seeding - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 551 849.38 756 306.19 1699 890.19
Net Asset Value per share/Valore patrimoniale netto per azione 5.1262 5.7499 8.0540
M Seeding - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 41895.92 46992.79 65 823.32
Net Asset Value per share/Valore patrimoniale netto per azione 4.2406 4.7565 6.6625
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 314 548.90 339 058.24 720 265.56
Net Asset Value per share/Valore patrimoniale netto per azione 5.4164 5.7837 9.7831
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 128 965.78 305 287.38 525 964.77
Net Asset Value per share/Valore patrimoniale netto per azione 5.4165 5.7837 9.7832
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 104 180.81 143 264.18 387 640.30
Net Asset Value per share/Valore patrimoniale netto per azione 5.6011 5.8760 9.8433
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 30 634 462.58 100.60

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 30 634 462.58 100.60
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 30 634 462.58 100.60

Bermuda 551 135.56 1.81

784 800 MAN WAH HOLDINGS LTD HKD 551 135.56 1.81

Cayman Islands/Isole Cayman 10 400 561.17 34.15

184 800 ALIBABA GROUP HKD 2019 819.13 6.63

60 350 BAIDU - PREFERENTIAL SHARE -A HKD 1027 944.94 3.38

73 888 FULL TRUCK ALLIANCE COMPANY LIMITED usb 520 171.52 1.7

96 888 1QIYI--- SHS usDb 459 249.12 1.51

14 042 MINISO GROUP HOLDING LTD-ADR UusD 363 687.80 1.19

59 800 NETEASE INC HKD 1217 863.51 4.00

248 000 POP MART INTERNATIONAL GROUP LIMITED HKD 733 059.83 2.4

248 000 SANDS CHINA LTD HKD 759 975.64 2.50

33800 SHENZHOU INTERNATIONAL GROUP HKD 323 679.14 1.06

62 800 TENCENT HOLDINGS HKD 2455283.12 8.06

280 000 YADEA GROUP HOLDINGS LTD HKD 519 827.42 1.7

China/Cina 16 316 621.94 53.58

32621 ADVANCED MICRO-FABRICATION EQUIPMENT INC CNY 672 380.36 2.21

191888 AIER EYE HOSPITAL GROUP CO LTD CNY 472098.78 1.55

200 000 BANK OF NINGBO -A- CNY 735757.42 242

10 288 BEIJING ROBOROCK TECHNOLOGY CO LTD CNY 416 025.19 1.37

856 000 CHINA COMMUNICATION SERCICES CORP -H- HKD 359 589.01 1.18

181500 CHINA MERCHANTS BANK CO LTD -H- HKD 757 811.39 249

197 629 CITIC SECURITIES -A- CNY 586 065.44 1.92

661900 CMOC GROUP LTD-A CNY 535 570.75 1.76

1172000 CN RAILW SIGNAL -H- UNITARY 144A/REGS HKD 374114.35 1.23

79 500 EAST BUY HOLDING LIMITED HKD 37507517 1.23

554 300 FOCUS MEDIA --- SHS -A- CNY 542 610.15 1.78

173 000 HAIER SMART-A RG REGISTERED SHS -A- CNY 558 978.49 1.84

29600 HITHINK ROYALFLUSH INFORMATION NETWORK C CNY 605 694.57 1.99

85157 JIANGSU HENGRUI PHARMACEUTICALS CO CNY 523 950.68 1.72

40025 KE HOLDINGS INC usD 621188.00 2.04

6100 KWEICHOW MOUTAI CO LTD CNY 1502 067.12 4.93

588 000 LENOVO GROUP LTD -RC- HKD 605 881.38 1.99

38800 NINGBO TUOPU GROUP CO LTD -A- CNY 393 788.21 1.29

17014 PINDUODUO usb 1668 562.98 5.48

159 000 PING AN INS (GRP) CO -H- HKD 910 534.32 2.99

88 800 SHANGHAI INTL AIRPORT CNY 460 653.70 1.51

45058 TSINGTAO BREWERY CO LTD -A- CNY 539 533.45 1.77

34900 WULIANGYE YIBIN CO LTD -A- CNY 745 873.74 245

62 859 WUXIAPP TEC COLTD A CNY 741670.40 244

368 000 ZIJIN MINING GROUP CO LTD CNY 611 146.89 2.01

Germany/Germania 366 036.16 1.20

5247 MERCEDES-BENZ GROUP EUR 366 036.16 1.20

Hong Kong 1474 273.57 4.84

61600 AIA GROUP LTD HKD 502201.91 1.65

207 500 SINOTRUK HK HKD 399 536.25 1.31

59 000 TECHTRONIC INDUSTRIES CO LTD HKD 572 535.41 1.88

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
United States of America/Stati Uniti d’America 1525 834.18 5.01
7645 MICRON TECHNOLOGY INC usb 520 089.35 1.7
1107 NVIDIA CORP UusD 481533.93 1.58
2095 TESLA MOTORS INC usDb 524 210.90 1.72
Other transferable securities/Altri titoli negoziabili 0.00 0.00
Equities/Azioni 0.00 0.00
Bermuda 0.00 0.00
28000 HANERGY THIN - FV, refer to/vedi nota 2 HKD 0.00 0.00
China/Cina 0.00
1560 000 CHINA HUISHAN DAIRY HOLDINGS CO LTD - FV, refer to/vedi nota 2 HKD 0.00 0.00
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita ~ Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (152 432.42) (0.50)
CHF 4333 957.97 CACEIS Bank, Lux. Branch 16/10/2023 usb 4868 221.73 (124 159.90) (0.41)
EUR 2110077.59 CACEIS Bank, Lux. Branch 16/10/2023 usb 2268 446.96 (33216.96) 0.11)
GBP 111717.22 CACEIS Bank, Lux. Branch 16/10/2023 usb 139 499.96 (3127.13) (0.01)
usb 474 480.00 CACEIS Bank, Lux. Branch 16/10/2023 CHF 427 399.84 6628.65 0.02
usb 196 634.46 CACEIS Bank, Lux. Branch 16/10/2023 EUR 184 353.12 1346.33 0.00
usb 11259.53 CACEIS Bank, Lux. Branch 16/10/2023 GBP 914475 96.59 0.00
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 72909 101.78
(Acquisition cost/Costi di acquisizione : EUR 71 912 302.29)
Cash and term deposits/Cassa 199 343.99
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 652 807.52
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 81268.36
Unrealised appreciation on forward foreign currency exchange contracts/Plusvalenza non realizzata su contratti di cambio a (2) 63611.07
termine
73906 132.72
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 612 714.15
Payable on redemptions/Somme da pagare sui rimborsi 40761.58
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 9837.77
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9) 12116.04
675 429.54
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 73230703.18

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 33033 725.71
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 1345077.27
Bank interest/Interessi bancari 4164.58
Other income/Altri redditi 11992.68
1361234.53
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 62 659.61
Distribution fees/Commissioni di distribuzione (3) 406.03
Bank interest and charges/Interessi e oneri bancari 1823.78
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 81285.86
146 175.28
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 1215 059.25
Net realised gain on sale of investments/Utile netto realizzato sulla vendita di investimenti (2) 188 959.43
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 75414.27
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (87 240.25)
NET REALISED GAIN/UTILE NETTO REALIZZATO 1392192.70
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 5393 500.40
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (23 551.44)
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 6762 141.66
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (79 598.34)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) 33514 434.15
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 73230 703.18

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - EUR - Capitalisation 14 376.4640 0.0000 417.1140 13 959.3500
N - USD - Hedged - Capitalisation 20715.7370 85860.7370 73 705.3940 32871.0800
N - EUR - Capitalisation 1470.0000 0.0000 1470.0000 0.0000
N - EUR - Distribution 95 000.0000 1830.0000 0.0000 96 830.0000
N - GBP - Hedged - Capitalisation 0.0000 77.1140 77.1140 0.0000
| - EUR - Capitalisation 317 035.1990 732 321.1310 81916.0000 967 440.3300
| - EUR - Hedged - Capitalisation 532 767.0800 0.0000 0.0000 532 767.0800
S - EUR - Capitalisation 4 430.0000 3125.0000 7 555.0000 0.0000
S - EUR - Hedged - Capitalisation 1751 759.8260 0.0000 650 000.0000 1101 759.8260
M - EUR - Capitalisation 85 065.6400 1756 577.4630 56 148.3420 1785494.7610
M - EUR - Distribution 65 828.1510 72 894.7550 32830.3410 105 892.5650
M X1 - EUR - Capitalisation 82 479.4000 226 784.6060 35500.0000 273 764.0060
M X1 - EUR - Distribution 82 304.5700 311 367.1790 53 124.1500 340 547.5990
M - GBP - Hedged - Capitalisation 1849.3450 0.0000 0.0000 1.849.3450
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 202 330.78 175 243.03 618 158.41
Net Asset Value per share/Valore patrimoniale netto per azione 14.4943 12.1896 13.9544
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 558 857.01 287 742.16 69 640.42
Net Asset Value per share/Valore patrimoniale netto per azione 17.0015 13.8900 15.5202
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 18442.12 582 404.85
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 12.5457 14.3191
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1362 651.25 1147 678.06 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 14.0726 12.0808 0.0000
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1042.60
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 14.7264
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1043.30
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 14.7364
1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 14 510 688.57 3985 538.88 1133 046.76
Net Asset Value per share/Valore patrimoniale netto per azione 14.9991 125713 14.3425
| - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 6537739.10 5468 227.75 6310010.54
Net Asset Value per share/Valore patrimoniale netto per azione 12.2713 10.2638 11.8438
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 57 457.10 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 12.9700 0.0000
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 13636 778.00 18 087 942.91 20818 215.06
Net Asset Value per share/Valore patrimoniale netto per azione 12.3773 10.3256 11.8842
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 26 439 364.91 1057 443.38 1443 723.26
Net Asset Value per share/Valore patrimoniale netto per azione 14.8079 12.4309 14.2051
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1391193.84 745113.42 1104 328.57
Net Asset Value per share/Valore patrimoniale netto per azione 13.1378 11.3191 13.1590
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4098 627.36 1034 442.02 1551 045.28
Net Asset Value per share/Valore patrimoniale netto per azione 149714 12,5418 14.3018
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4490 063.74 935112.43 2153 983.76
Net Asset Value per share/Valore patrimoniale netto per azione 13.1848 11.3616 13.2193
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 28988.14 24015.75 27 24917
Net Asset Value per share/Valore patrimoniale netto per azione 15.6748 12.9861 14.7345

234 LO Funds - TargetNetZero Europe Equity - 30/09/2023



Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

EUR

Investments in securities at market value/Portafoglio titoli al valore di mercato 72909 101.78 99.56

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 72909 101.78 99.56
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 72909 101.78 99.56

Austria 118 710.36 0.16

828 ERSTE GROUP BANK AG EUR 27174.96 0.04

1188 VERBUND AG EUR 91535.40 0.12

Belgium/Belgio 708 243.68 0.97

869 AGEAS NOM EUR 33917.07 0.05

7333 ANHEUSER-BUSCH INBEV EUR 385 055.83 0.53

766 GROUPE BRUXELLES LAMBERT GBL EUR 54 048.96 0.07

1306 KBC GROUPE SA EUR 77 236.84 0.11

77 SOFINA SA EUR 14 768.60 0.02

1847 ucB EUR 143 216.38 0.20

Denmark/Danimarca 3640 869.61 497

15 A.P.MOELLER-MAERSK A/S -B- DKK 25616.87 0.03

745 CARLSBERG AS -B- DKK 89 056.32 0.12

1632 CHRISTIAN HANSEN DKK 94 632.80 0.13

998 COLOPLAST -B- DKK 100 054.28 0.14

4038 DANSKE BANK DKK 88996.29 0.12

1339 DSV A/S DKK 236 843.37 0.32

644 GENMAB AS DKK 216 595.41 0.30

26992 NOVO NORDISK - BEARER AND/OR REGISTERED DKK 2330715.94 3.18

1712 NOVOZYMES -B- DKK 65 362.26 0.09

1816 ORSTED DKK 9378324 0.13

1220 PANDORA DKK 119693.17 0.16

2534 TRYG A/S DKK 43 955.06 0.06

6670 VESTAS WIND SYSTEMS - BEARER AND/OR SHS DKK 135 564.60 0.19

Finland/Finlandia 1635 542.25 2.23

792 ELISA CORPORATION -A- EUR 34760.88 0.05

26 113 FORTUM CORP EUR 287 112.44 0.39

2336 KESKO CORP EUR 39641.92 0.05

1447 KONE OYJ -B- EUR 57764.24 0.08

12457 METSO CORPORATION EUR 123 996.98 0.17

49272 NOKIA OYJ EUR 175 802.50 0.24

24907 NORDEA BANK SEK 260 102.49 0.36

470 ORION CORPORATION (NEW) -B- EUR 17 493.40 0.02

3597 SAMPO OYJ -A- EUR 147 405.06 0.20

22 543 STORA ENSO -R- EUR 268 036.27 0.37

6881 UPM KYMMENE CORP EUR 223 426.07 0.31

France/Francia 14012 327.61 19.13

291 AEROPORTS DE PARIS-ADP- EUR 32562.90 0.04

4844 AIRBUS SE EUR 615091.12 0.84

4029 AR LIQUIDE SA EUR 643 995.36 0.88

1279 ALSTOM EUR 28905.40 0.04

1075 AMUNDI SA EUR 57 351.25 0.08

17717 AXA SA EUR 499 265.06 0.68

414 BIOMERIEUX SA EUR 38013.48 0.05

7123 BNP PARIBAS SA EUR 430 442.89 0.59

15691 BOLLORE --- ACT EUR 79 867.19 0.11

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
1938 BOUYGUES SA EUR 64 225.32 0.09
3480 BUREAU VERITAS SA EUR 81814.80 0.1
1753 CAPGEMINI SE EUR 290 647.40 0.40
10 695 CARREFOUR SA EUR 174 168.08 0.24
11727 CIE DE SAINT-GOBAIN EUR 667 031.76 0.91
703 COVIVIO SA EUR 29 596.30 0.04
14229 CREDIT AGRICOLE SA EUR 166 365.47 0.23
5597 DANONE SA EUR 292 499.22 0.40
415 DASSAULT AVIATION SA EUR 74 036.00 0.10
5535 DASSAULT SYST. EUR 195 357.83 0.27
1746 EDENRED SA EUR 103 502.88 0.14
858 EIFFAGE EUR 77 254.32 0.11
2750 ESSILORLUXOTTICA SA EUR 454 190.00 0.62
412 GECINA EUR 39 861.00 0.05
3175 GETLINK ACT EUR 47 974.25 0.07
266 HERMES INTERNATIONAL SA EUR 460 126.80 0.63
1018 IPSEN EUR 126 435.60 0.17
723 KERING EUR 312263.70 0.43
1399 KLEPIERRE SA EUR 32498.77 0.04
1962 L'OREAL SA EUR 771458.40 1.05
2917 LEGRAND SA EUR 254 654.10 0.35
2202 LVMH MOET HENNESSY EUR 1577 512.80 2.15
26 519 ORANGE EUR 287 996.34 0.39
1960 PERNOD RICARD SA EUR 309 386.00 0.42
3354 PUBLICIS GROUPE EUR 240 683.04 0.33
121 REMY COINTREAU EUR 13993.65 0.02
1492 RENAULT SA EUR 58 001.50 0.08
3208 SAFRAN SA EUR 476 837.12 0.65
9816 SANOFI EUR 996 127.68 1.36
122 SARTORIUS STEDIM BIOTECH EUR 27 572.00 0.04
4094 SCHNEIDER ELECTRIC SE EUR 642 676.12 0.88
5263 SOCIETE GENERALE SA EUR 121285.84 0.17
2402 SODEXO SA EUR 234 243.04 0.32
650 TELEPERFORMANCE SE EUR 77 610.00 0.1
16 872 TOTALENERGIES SE EUR 1051294.32 1.44
2293 UNIBAIL RODAMCO EUR 107 197.75 0.15
5331 VINCI SA EUR 559 861.62 0.76
4691 VIVENDI SA EUR 38916.54 0.05
1864 WORLDLINE SA EUR 49 675.60 0.07
Germany/Germania 8 384 150.28 11.45
1612 ADIDAS AG NAMEN AKT EUR 268 591.44 0.37
3471 ALLIANZ SE PREFERENTIAL SHARE EUR 783 404.70 1.07
996 BASF SE PREFERENTIAL SHARE EUR 42778.20 0.06
1063 BECHTLE EUR 47 027.12 0.06
957 BEIERSDORF AG EUR 116 897.55 0.16
2636 BMW AG EUR 254 057.68 0.35
3075 BMW VORZUG - STIMMRECHTSLOS EUR 271 522.50 0.37
8222 COMMERZBK EUR 88715.38 0.12
3930 DAIMLER TRUCK HOLDING AG EUR 128 982.60 0.18
1188 DELIVERY HERO EUR 32277.96 0.04
15370 DEUTSCHE BANK AG PREFERENTIAL SHARE EUR 160 616.50 0.22
1011 DEUTSCHE BOERSE AG REG SHS EUR 165 500.70 0.23
6194 DEUTSCHE POST AG REG SHS EUR 238 685.79 0.33
30351 DEUTSCHE TELEKOM AG REG SHS EUR 603 013.67 0.82
27535 E.ON SE EUR 308 392.00 0.42
3665 FRESENIUS MEDICAL CARE AG & CO KGAA EUR 149 678.60 0.20

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
4249 FRESENIUS SE EUR 125175.54 0.17
972 HANNOVER RUECK SE EUR 202 078.80 0.28
968 HELLOFRESH SE EUR 27 375.04 0.04
12 348 INFINEON TECHNOLOGIES REG SHS EUR 387 171.54 0.53
400 KNORR-BREMSE - BEARER SHS EUR 24 072.00 0.03
1488 LEG IMMOBILIEN - NAMEN AKT EUR 97 225.92 0.13
5876 MERCEDES-BENZ GROUP EUR 387 169.64 0.53
1264 MERCK KGAA EUR 199 901.60 0.27
217 MTU AERO ENGINES HOLDING AG EUR 47 574.75 0.06
1284 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 473 924.40 0.65
685 PORSCHE AUTOMOBIL HLDG - VORZ AKT-STIMMR EUR 31955.25 0.04
9169 SAP AG EUR 1126 136.58 1.54
119 SARTORIUS VORZ.OHNE STIMMRECHT. EUR 38294.20 0.05
801 SCOUT24 EUR 52 593.66 0.07
6435 SIEMENS AG PREFERENTIAL SHARE EUR 87297210 1.19
3529 SIEMENS ENERGY - REGISTERED SHS EUR 43 689.02 0.06
923 SIEMENS HEALTHINEERS EUR 44.304.00 0.06
1137 SYMRISE AG EUR 102 693.84 0.14
2015 TALANX AG NAM AKT EUR 120 900.00 0.17
20 095 TELEFONICA REG SHS EUR 34 061.03 0.05
933 VOLKSWAGEN AG VORZ.AKT EUR 101 641.02 0.14
6607 VONOVIA SE EUR 150 705.67 0.21
1533 ZALANDO SE EUR 32392.29 0.04
Ireland/Irlanda 677 677.50 0.93
5054 BANK OF IRELAND - REGISTERED EUR 46 951.66 0.06
1415 FLUTTER ENTERTAINMENT PLC EUR 219183.50 0.30
1835 KERRY GROUP -A- EUR 145 295.30 0.20
1756 KINGSPAN GROUP EUR 124 605.76 0.17
4488 SMURFIT KAPPA PLC EUR 141 641.28 0.19
Isle of Man/Isola di Man 55931.43 0.08
5201 ENTAIN PLC GBP 55931.43 0.08
Italy/Italia 2209 544.21 3.02
256 AMPLIFON SPA EUR 7198.72 0.01
10 389 ASSICURAZIONI GENERALI SPA EUR 201182.99 0.27
68 427 ENEL SPA EUR 398 245.14 0.54
24 264 ENIAZ EUR 370 171.58 0.51
1038 FERRARI EUR 290 328.60 0.40
3636 FINECOBANK EUR 41868.54 0.06
5736 INFRASTRUTTURE WIRELESS ITALIANE SPA EUR 64 616.04 0.09
82277 INTESA SANPAOLO EUR 200 755.88 0.27
4755 MEDIOBANCA EUR 59 580.15 0.08
1610 MONCLER SPA EUR 88 678.80 0.12
4518 NEXI SPA EUR 26 150.18 0.04
4386 POSTE ITALIANE SPA EUR 43719.65 0.06
795 RECORDATI SPA EUR 35544.45 0.05
13 756 SNAM SPA EUR 61200.44 0.08
166 396 TELECOM ITALIA EUR 49 269.86 0.07
10992 TERNA SPA EUR 78 350.98 0.1
8477 UNICREDIT SPA REGS EUR 192 682.21 0.26
Jersey 719 359.96 0.98
9272 EXPERIAN GROUP GBP 287 652.20 0.39
79690 GLENCORE PLC GBP 431707.76 0.59
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
Luxembourg/Lussemburgo 633 157.78 0.86
5567 CRHPLC EUR 280242.78 0.38
1256 EUROFINS SCIENTIFIC SE EUR 67 196.00 0.09
19 067 TENARIS SA - REG.SHS EUR 285719.00 0.39
Netherlands/Paesi Bassi 5442 795.46 7.43
173 ADYEN EUR 122 086.10 0.17
22710 AEGON NV EUR 104 057.22 0.14
2950 AERCAP HOLDINGS usb 174 617.71 0.24
496 ARGENX SE EUR 228 457.60 0.31
402 ASM INTERNATIONAL NV EUR 159 795.00 0.22
3250 ASML HOLDING NV EUR 1817 075.00 248
2068 ASR NEDERLAND NV EUR 73 455.36 0.10
746 BESI -REGISTERED SHS EUR 69 378.00 0.09
4094 DAVIDE CAMPARI-MILANO N.V. EUR 45709.51 0.06
452 DSM KONINKLIJKE EUR 51550.60 0.07
280 EURONEXT NV EUR 18 480.00 0.03
788 EXORREG EUR 66 144.72 0.09
4218 FERROVIAL INTERNATIONAL SE EUR 122 195.46 0.17
1560 HEINEKEN HOLDING EUR 111 384.00 0.15
2196 HEINEKEN NV EUR 183 278.16 0.25
539 IMCD EUR 64 680.00 0.09
27005 ING GROUP NV EUR 338912.75 0.46
8007 KONINKLIJKE AHOLD DELHAIZE NV EUR 228 359.64 0.31
40 436 KONINKLIJKE KPN NV EUR 126 119.88 0.17
2983 NN GROUP NV EUR 90 802.52 0.12
9937 PROSUS N.V. EUR 277 441.04 0.38
2735 QIAGEN - REGISTERED EUR 104 668.45 0.14
1223 RANDSTAD BR EUR 64 060.74 0.09
18 920 STELLANTIS --- BEARER AND REGISTERED SHS EUR 344 533.20 0.47
6460 UNIVERSAL MUSIC GROUP N.V. EUR 159 755.80 0.22
2580 WOLTERS KLUWER NV EUR 295 797.00 0.40
Norway/Norvegia 1203 597.33 1.64
3837 ADEVINTA ASA - REGISTERED SHS NOK 36 067.66 0.05
10 890 DNB BK ASA NOK 208 404.40 0.28
1184 EQUINOR ASA NOK 36 904.10 0.05
2196 GJENSIDIGE FORSIKRING ASA NOK 30700.34 0.04
1117 KONGSBERG GRUPPEN NOK 43744.04 0.06
7478 MOWI ASA NOK 125 817.05 0.17
85165 NORSK HYDRO ASA NOK 507 996.45 0.69
13378 ORKLA ASA NOK 94 973.59 0.13
735 SALMAR NOK 35451.71 0.05
7746 TELENOR ASA NOK 83537.99 0.1
Portugal/Portogallo 229 277.55 0.31
46 822 EDP-ENERGIAS DE PORTUGAL SA - REG.SHS EUR 184 291.39 0.25
2116 JERONIMO MARTINS SGPS SA EUR 44 986.16 0.06
Spain/Spagna 2839 089.55 3.88
586 ACCIONA SA EUR 70730.20 0.10
302 AENA SME SA EUR 43 065.20 0.06
4379 AMADEUS IT GROUP SA -A- EUR 250 829.12 0.34
35737 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 275532.27 0.38
141213 BANCO SANTANDER SA REG SHS EUR 510 979.24 0.70
4410 CELLNEX TELECOM SA EUR 145397.70 0.20
2242 CORPORACION ACCIONA ENERGIAS RENOVABLES EUR 54 704.80 0.07
1303 ENAGAS EUR 20431.04 0.03

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
3269 GRIFOLS SA -A- EUR 40 192.36 0.05
66 924 IBERDROLA SA EUR 709 059.78 0.97
10978 INDITEX SHARE FROM SPLIT EUR 387 413.62 0.53
3805 REDEIA CORPORACION SA EUR 56 675.48 0.08
70 858 TELEFONICA SA EUR 274 078.74 0.37
Sweden/Svezia 3060 665.48 418
26913 ATLAS COPCO AB -A- SEK 344 528.52 0.47
18726 ATLAS COPCO AB -B- SEK 208 708.82 0.29
1371 BEIJER REF - REGISTERED SHS -B- SEK 13 766.62 0.02
2254 BIOVITRUM AB SEK 43776.88 0.06
7382 EPIROC --- REGISTERED SHS -A- SEK 133 488.89 0.18
10414 EPIROC REGISTERED SHS -B- SEK 158 620.54 0.22
1933 EQT AB SEK 36 450.14 0.05
2422 ESSITY AB REGISTERED -B- SEK 49 671.79 0.07
1735 EVOLUTION AB SEK 166 885.81 0.23
13038 FASTIGHETS-B SHS SHARES SEK 55881.19 0.08
8413 HENNES AND MAURITZ AB SEK 113704.41 0.16
16 047 HEXAGON --- REGISTERED SHS -B- SEK 130 273.32 0.18
673 HOLMEN -REGISTERED SHS SEK 2491314 0.03
3132 INDUSTRIVAERDEN AB -A- FREE SEK 78 636.96 0.11
13 585 INVESTOR --- REGISTERED SHS -B- SEK 247783.79 0.34
2821 LATOUR INVESTMENT REGISTERED B SEK 47 272.14 0.06
2243 LIFCO AB SEK 37 430.46 0.05
10795 NIBE INDUSTRIER SEK 67 383.70 0.09
1948 SAAB AB -SHS-B- SEK 94 296.58 0.13
7865 SECURITAS -B- FREE SEK 59 255.02 0.08
11675 SKANDINAVISKA ENSKILDA BANKEN -A- SEK 132 609.32 0.18
15176 SKANSKA -B- FREE SEK 237 485.76 0.32
11618 SVENSKA CELLULOSA SCA AB-SHS-B- SEK 151 455.69 0.21
20 880 SVENSKA HANDELSBANKEN AB-A- SEK 177 096.53 0.24
9840 SWEDBANK -A- SEK 172 205.35 0.24
2935 TELE2 AB SEK 21351.95 0.03
18 509 TELIA COMPANY AB SEK 36 318.03 0.05
5025 VOLVO CAR AB SEK 1941413 0.03
Switzerland/Svizzera 11 449 398.91 15.63
2539 ADECCO REG.SHS CHF 98985.74 0.14
4229 ALCON - REGISTERED SHS CHF 309 746.80 0.42
173 BALOISE HOLDING REG.SHS CHF 23738.27 0.03
28 BARRY CALLEBAUT - NAMEN-AKT CHF 42 149.61 0.06
288 BKW AG CHF 48 022.30 0.07
10 CHOCOLADEFABRIKEN LINDT & SP PARTIZIPSCH CHF 105 208.82 0.14
1 CHOCOLADEFABRIKEN LINDT & SP REGS CHF 103 660.11 0.14
4552 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 526 378.61 0.72
698 COCA COLA HBC SA GBP 18 097.79 0.02
1205 DSM FIRMENICH EUR 96 556.65 0.13
258 GEBERIT AG CHF 122 267.31 0.17
83 GIVAUDAN SA REG.SHS CHF 256 571.16 0.35
333 HELVETIA HLDG - REGISTERED SHS CHF 44 145.58 0.06
1639 JULIUS BAER GROUP NAMEN AKT CHF 99 604.09 0.14
m KUEHNE + NAGEL INTERNATIONAL AG CHF 207 765.22 0.28
1504 LOGITECH NAMEN AKT CHF 98 263.51 0.13
646 LONZA GROUP (CHF) CHF 283 865.16 0.39
21845 NESTLE SA PREFERENTIAL SHARE CHF 2339 786.59 3.20
17 394 NOVARTIS AG PREFERENTIAL SHARE CHF 1685 792.97 2.30
142 PARTNERS GROUP HLDG NAMEN AKT CHF 151 668.99 0.21
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
690 ROCHE HOLDING AG CHF 191921.95 0.26
5616 ROCHE HOLDING LTD CHF 1452 198.85 1.98
540 SCHINDLER HOLDING NAMEN AKT CHF 98 572.09 0.13
231 SCHINDLER HOLDING SA CHF 43 645.66 0.06
1225 SGSLTD CHF 97 413.14 0.13
2132 SIG GROUP PREFERENTIAL SHARE CHF 49 835.82 0.07
1424 SIKA - REGISTERED SHS CPT GS CHF 342712.71 047
413 SONOVA HOLDING NAM-AKT CHF 92 829.59 0.13
5406 STMICROELECTRONICS EUR 221 564.91 0.30
773 STRAUMANN HOLDING LTD CHF 93 537.35 0.13
309 SWISSCOM SHS NOM CHF 173 618.09 0.24
168 SWISS LIFE HOLDING N-NAMEN REGISTERED CHF 99 146.97 0.14
497 SWISS PRIME SITE AG-NAMEN AKT CHF 43077.95 0.06
3215 SWISS RE REG SHS CHF 313085.33 043
425 TEMENOS AG NAM.AKT CHF 28 267.51 0.04
445 THE SWATCH GROUP CHF 108 154.46 0.15
1577 THE SWATCH GROUP REG CHF 73025.09 0.10
27437 UBS GROUP NAMEN-AKT CHF 642760.34 0.88
150 VAT GROUP SA CHF 50 952.45 0.07
1316 ZURICH INSURANCE GROUP NAMEN AKT CHF 570 803.37 0.78
United Kingdom/Regno Unito 15888 762.83 21.70
9822 3 GROUP PLC GBP 234 736.06 0.32
60132 ABRDN PLC GBP 107 972.78 0.15
1547 ADMIRAL GROUP PLC GBP 42 393.58 0.06
5284 ANTOFAGASTA PLC GBP 87 051.37 0.12
3693 ASHTEAD GROUP GBP 212962.72 0.29
12 886 ASTRAZENECA PLC GBP 1649 301.04 2.25
5831 AUTO TRADER GROUP PLC GBP 41517.48 0.06
40 461 AVIVAPLC GBP 181827.28 0.25
100 599 BARCLAYS PLC GBP 184 334.85 0.25
16 635 BARRATT DEVELOPMENTS PLC GBP 84 594.18 0.12
45289 BPPLC GBP 277 456.48 0.38
111822 BT GROUP PLC GBP 150 445.32 0.21
930 BUNZL PLC GBP 31371.69 0.04
4600 BURBERRY GROUP PLC GBP 101 211.67 0.14
3321 CNH INDUSTRIAL REG SHS (USD) EUR 38 324.34 0.05
2641 COCA-COLA EUROPACIFIC PARTNERS usb 155 853.30 0.21
10 647 COMPASS GROUP GBP 245 492.28 0.34
1308 CRODA INTL - REGISTERED SHS GBP 74 115.98 0.10
19309 DIAGEO PLC GBP 675 392.05 0.92
2076 ENDEAVOUR MNG --- REGISTERED GBP 37 958.68 0.05
36 234 GSK REG SHS GBP 623 254.88 0.85
39132 HALEON PLC REGISTERED SHARE GBP 153 771.52 0.21
4460 HALMA PLC GBP 99 673.85 0.14
2885 HIKMA PHARMACEUTICALS PLC GBP 69 447.54 0.09
168 412 HSBC HOLDINGS PLC (USD 0.5) GBP 125212012 1.7
13294 INFORMA PLC GBP 115 008.28 0.16
1024 INTERCONTINENTAL HOTELS GROUP PLC GBP 71705.97 0.10
2207 INTERTEK GROUP PLC GBP 104 625.13 0.14
51853 JD SPORTS FASHION PLC GBP 89 490.36 0.12
53 096 KINGFISHER PLC GBP 136 688.23 0.19
6872 LAND SEC RE.LT GBP 46 727.07 0.06
103 051 LEGAL & GENERAL GROUP PLC GBP 264 339.96 0.36
718 686 LLOYDS BANKING GROUP PLC GBP 367 628.52 0.50
3612 LSE GROUP GBP 342 877.66 0.47
22096 M AND G REGISTERED SHS GBP 50 259.87 0.07

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
22825 MELROSE IND --- REGISTERED SHS GBP 123 466.57 0.17
1978 MONDI PLC GBP 31298.19 0.04
35100 NATIONAL GRID PLC GBP 396 564.45 0.54
90078 NATWEST GROUP PLC GBP 24477041 0.33
1525 NEXT PLC GBP 128 273.00 0.18
6476 OCADO GROUP PLC GBP 44 825.80 0.06
11491 PEARSON PLC GBP 115 042.47 0.16
3007 PERSIMMON PLC GBP 37 353.50 0.05
15476 PHOENIX GROUP HOLDINGS PLC - REG SHS GBP 86 033.28 0.12
17 465 PRUDENTIAL PLC GBP 178 958.87 0.24
6632 RECKITT BENCKISER GROUP PLC GBP 442 999.86 0.60
16 611 RELX PLC GBP 531421.78 0.73
19 265 RENTOKIL INITIAL PLC GBP 135 525.74 0.19
7314 RIO TINTO PLC GBP 436 276.64 0.60
29097 ROLLS ROYCE HOLDINGS GBP 74101.07 0.10
9020 SAGE GROUP GBP 102 845.05 0.14
22633 SCHRODERS PLC GBP 106 250.38 0.15
13028 SEGRO (REIT) GBP 108 050.99 0.15
49 454 SHELL PLC GBP 1485 786.53 2.03
3795 SMITH AND NEPHEW PLC GBP 44 757.72 0.06
2969 SMITHS GROUP -SHS- GBP 5543343 0.08
374 SPIRAX-SARCO ENGIN GBP 41073.60 0.06
32 866 SSEPLC GBP 610 032.97 0.83
23083 STANDARD CHARTERED PLC GBP 201716.79 0.28
47804 TAYLOR WIMPEY PLC GBP 64 646.17 0.09
34048 TESCO --- REGISTERED SHS GBP 103 706.27 0.14
2674 THE BERKELEY GROUP HOLDINGS GBP 126 609.61 0.17
17 940 UNILEVER GBP 84012313 1.15
5492 UNITED UTILITIES GROUP PLC GBP 60 035.90 0.08
308 852 VODAFONE GROUP PLC GBP 273 530.22 0.37
956 WHITBREAD GBP 38178.28 0.05
6083 WISE PLC GBP 48 080.53 0.07
20006 WPP PLC GBP 169 061.54 0.23
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets

Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo
acquistate vendute non realizzata netto

EUR

Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine 63 611.07 0.09
EUR 994 495.92 Citibank NA (London) 03/10/2023 DKK 7409 469.00 869.93 0.00
EUR 4517 493.61 Citibank NA (London) 03/10/2023 GBP 3877 180.00 47 606.59 0.07
EUR 283 974.26 Citibank NA (London) 03/10/2023 NOK 3285 683.00 (7671.67) (0.01)
EUR 877 848.67 Citibank NA (London) 03/10/2023 SEK 10 390 094.00 (25 441.40) (0.03)
EUR 89 104.08 Citibank NA (London) 03/10/2023 usb 97 049.00 (2559.67) (0.00)
EUR 3151 835.48 UBS Ltd London 03/10/2023 CHF 3017 416.00 36 440.30 0.05
EUR 919.17 CACEIS Bank, Lux. Branch 16/10/2023 GBP 798.02 (0.42) (0.00)
EUR 14 004.21 CACEIS Bank, Lux. Branch 16/10/2023 usb 14 824.44 9.82 0.00
GBP 29 633.04 CACEIS Bank, Lux. Branch 16/10/2023 EUR 34 427.85 (280.25) (0.00)
usb 570 676.62 CACEIS Bank, Lux. Branch 16/10/2023 EUR 530 980.09 7743.96 0.01
EUR 986 582.74 Citibank NA (London) 02/11/2023 DKK 7 355 437.00 (114.37) (0.00)
EUR 308 602.12 Citibank NA (London) 02/11/2023 NOK 3483 086.00 (440.10) (0.00)
EUR 3056 918.60 Nomura International Plc ~ 02/11/2023 CHF 2951 605.00 3546.45 0.00
EUR 4616 168.65 Nomura International Plc ~ 02/11/2023 GBP 4001 848.00 7401.31 0.01
EUR 92 394.61 Nomura International Plc 02/11/2023 usb 97 876.00 63.74 0.00
EUR 890 860.48 UBS Ltd London 02/11/2023 SEK 10 288 284.00 (3563.15) (0.00)

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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INVESTMENT MANAGERS
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Audited annual report - Relazione annuale certificata
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Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 7832 609.37
(Acquisition cost/Costi di acquisizione : EUR 8 613 915.90)
Cash and term deposits/Cassa 772 572.75
Receivable on investments sold/Commissioni di brokeraggio da ricevere 198 223.98
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 4610.08
Unrealised appreciation on forward foreign currency exchange contracts/Plusvalenza non realizzata su contratti di cambio a (2) 9719.58
termine
Other assets/Altre voci dell'attivo 22375.83
8 840 111.59
LIABILITIES/PASSIVO
Payable on redemptions/Somme da pagare sui rimborsi 915 150.30
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 6 865.44
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9) 2173.16
924 188.90
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 7915922.69

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 12097 609.20
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 225 267.34
Bank interest/Interessi bancari 9237.71
Other income/Altri redditi 55332.29

289 837.34
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 97 719.65
Distribution fees/Commissioni di distribuzione (3) 3956.16
Bank interest and charges/Interessi e oneri bancari 6.95
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 32901.24

134 584.00
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 155 253.34
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (1170218.82)
Net realised loss on forward foreign currency exchange contracts/Perdita netta realizzata su contratti di cambio a termine 2) (13 561.31)
Net realised gain on foreign exchange/Utile netto realizzato su cambi (2) 18 489.68
NET REALISED LOSS/PERDITA NETTA REALIZZATA (1010 037.11)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 2148 274.01
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (5939.21)
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 1132 297.69
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (15 489.52)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (5298 494.68)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 7915 922.69

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

246

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - EUR - Capitalisation 41948760 0.0000 207.4810 3987.3950
N - USD - Hedged - Capitalisation 6054.7910 0.0000 0.0000 6 054.7910
N - EUR - Capitalisation 27 592.1850 0.0000 3381.4440 24210.7410
M - USD - Capitalisation 15000.0000 0.0000 15000.0000 0.0000
M - EUR - Capitalisation 39 107.6600 0.0000 8575.4880 30532.1720
M - EUR - Distribution 7590.9140 0.0000 5047.8490 2 543.0650
M X1 - EUR - Capitalisation 12 668.9060 0.0000 11 354.5600 1.314.3460
M X1 - EUR - Distribution 11 378.2250 539.8450 6 835.6700 5082.4000
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 405 153.92 398 576.56 752 675.94
Net Asset Value per share/Valore patrimoniale netto per azione 101.6087 95.0151 121.8590
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 686 376.90 617 539.77 784 126.63
Net Asset Value per share/Valore patrimoniale netto per azione 113.3610 101.9919 126.4675
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2649835.45 2795 857.92 11 838 458.56
Net Asset Value per share/Valore patrimoniale netto per azione 109.4488 101.3279 128.6621
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 1244 124.67 1872425.08
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 82.9416 124.8283
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3289 585.08 3908 307.15 6596 724.02
Net Asset Value per share/Valore patrimoniale netto per azione 107.7416 99.9371 127.1375
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 258 547.90 719702.33 1113 051.98
Net Asset Value per share/Valore patrimoniale netto per azione 101.6678 94.8110 121.2442
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 145216.10 1290 182.94 1895 120.57
Net Asset Value per share/Valore patrimoniale netto per azione 110.4854 101.8385 128.7427
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023
M X1 - EUR - Distribution EUR
Net Asset Value/Valore Patrimoniale Netto 519294.37
Net Asset Value per share/Valore patrimoniale netto per azione 102.1750
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30/09/2022

EUR
1084 646.02
95.3265

30/09/2021
EUR

3 823 606.46
121.8326
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

EUR

Investments in securities at market value/Portafoglio titoli al valore di mercato 7832 609.37 98.95

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 7832 609.37 98.95
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 7832 609.37 98.95

Belgium/Belgio 205 810.00 2.60

11000 AZELIS GROUP NV EUR 205 810.00 2.60

Denmark/Danimarca 459 553.44 5.81

4750 NKT A/S (NORDISKE KABEL-OG TRAADFARBIKK) DKK 235 047.61 297

2600 NOVO NORDISK - BEARER AND/OR REGISTERED DKK 224 505.83 2.84

France/Francia 2857 616.28 36.10

1147 AR LIQUIDE SA EUR 183 336.48 2.32

8300 AXA SA EUR 233 894.00 2.95

2000 BIOMERIEUX SA EUR 183 640.00 2.32

3400 BNP PARIBAS SA EUR 205 462.00 2.60

1100 CAPGEMINI SE EUR 182 380.00 2.30

14 500 CREDIT AGRICOLE SA EUR 169 534.00 2.14

5000 DASSAULT SYST. EUR 176 475.00 2.23

1900 GAZTRANSPORT ET TECHNIGAZ SA EUR 221 350.00 2.80

70 HERMES INTERNATIONAL SA EUR 121 086.00 1.53

334 L'OREAL SA EUR 131328.80 1.66

200 LVMH MOET HENNESSY EUR 143 280.00 1.81

3100 NEXANS SA EUR 238 855.00 3.02

2000 SANOFI EUR 202 960.00 2.56

750 SCHNEIDER ELECTRIC SE EUR 117 735.00 1.49

5000 VERALLIA SASU EUR 186 400.00 2.35

6000 WORLDLINE SA EUR 159 900.00 2.02

Germany/Germania 1119 875.50 14.15

800 ALLIANZ SE PREFERENTIAL SHARE EUR 180 560.00 2.28

2500 BRENNTAG - NAMEN AKT EUR 183 700.00 2.32

5300 INFINEON TECHNOLOGIES REG SHS EUR 166 181.50 2.10

1800 SAP AG EUR 221076.00 2.79

1300 SIEMENS AG PREFERENTIAL SHARE EUR 176 358.00 2.23

4000 SIEMENS HEALTHINEERS EUR 192 000.00 243

Ireland/Irlanda 570 872.00 7.21

2000 KERRY GROUP -A- EUR 158 360.00 2.00

2700 KINGSPAN GROUP EUR 191 592.00 242

7000 SMURFIT KAPPA PLC EUR 220 920.00 2.79

Italy/Italia 691 257.44 8.73

80000 INTESA SANPAOLO EUR 195 200.00 247

2100 MONCLER SPA EUR 115 668.00 1.46

28413 NEXI SPA EUR 164 454.44 2.08

9500 UNICREDIT SPA REGS EUR 215935.00 273

Netherlands/Paesi Bassi 788 486.00 9.96

430 ASM INTERNATIONAL NV EUR 170 925.00 2.16

450 ASML HOLDING NV EUR 251 595.00 3.18

1200 IMCD EUR 144 000.00 1.82

5800 QIAGEN - REGISTERED EUR 221 966.00 2.80

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
Switzerland/Svizzera 480 747.26 6.07
600 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 69 382.07 0.88
2800 DSM FIRMENICH EUR 224 364.00 2.83
8000 SIG GROUP PREFERENTIAL SHARE CHF 187 001.19 2.36
United Kingdom/Regno Unito 658 391.45 8.32
1700 ASTRAZENECA PLC GBP 217 585.89 2.75
9000 COMPASS GROUP GBP 207 516.72 2.62
2530 CRODA INTL - REGISTERED SHS GBP 143 358.89 1.81
4024 HALMA PLC GBP 89 929.95 1.14
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
EUR
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine 9719.58 0.12
EUR 29 134.81 CACEIS Bank, Lux. Branch 16/10/2023 usb 31128.69 (251.10) (0.00)
usb 712 503.21 CACEIS Bank, Lux. Branch 16/10/2023 EUR 662 639.00 9970.68 0.13

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 472098 819.85
(Acquisition cost/Costi di acquisizione : EUR 452 286 833.25)
Cash and term deposits/Cassa 15381 644.35
Receivable on investments sold/Commissioni di brokeraggio da ricevere 96 097.78
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 1100 167.72
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 114 330.18
Unrealised appreciation on forward foreign currency exchange contracts/Plusvalenza non realizzata su contratti di cambio a 2) 27178149
termine
489 062 841.37
LIABILITIES/PASSIVO
Payable on redemptions/Somme da pagare sui rimborsi 726 411.16
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 388 707.18
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9) 128 877.68
1243 996.02
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 487 818 845.35

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 562 958 730.13
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 10 443 513.51
Bank interest/Interessi bancari 433 251.74
10 876 765.25
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 433112217
Distribution fees/Commissioni di distribuzione (3) 824 432.39
Bank interest and charges/Interessi e oneri bancari 7669.92
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 171520713
6878 431.61
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 3998 333.64
Net realised gain on sale of investments/Utile netto realizzato sulla vendita di investimenti (2) 26216 642.81
Net realised loss on forward foreign currency exchange contracts/Perdita netta realizzata su contratti di cambio a termine (2) (800 797.75)
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (1322 233.77)
NET REALISED GAIN/UTILE NETTO REALIZZATO 28091 944.93
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 34 286 481.80
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (437 701.56)

plus/minusvalenza netta non realizzata su contratti di cambio a termine

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO

RISULTANTE DALLE OPERAZIONI 61940 72517

Dividend paid/Dividendo pagato (13) (419 078.83)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (136 661 531.12)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 487 818 845.35

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Hedged - Capitalisation 574 631.6200 225 578.0500 105 448.3030 694 761.3670
P - CHF - Hedged - Capitalisation 191 896.6960 0.0000 27 884.4080 164 012.2880
P - EUR - Capitalisation 5376 149.8000 130 573.1470 918 433.0830 4 588 289.8640
P - EUR - Distribution 844 707.9190 86 861.3330 80 863.1700 850 706.0820
P - GBP - Hedged - Capitalisation 3495.0000 0.0000 2700.0000 795.0000
R - CHF - Hedged - Distribution 2870.0000 0.0000 0.0000 2 870.0000
R - EUR - Capitalisation 290 961.0600 6 245.9870 50 095.2390 247 111.8080
N - USD - Hedged - Capitalisation 421 381.5920 72 341.4130 256 322.4740 237 400.5310
N - CHF - Hedged - Capitalisation 376 673.1340 0.0000 261 890.0920 114 783.0420
N - EUR - Capitalisation 12497 030.1820 565 882.9670 4067 856.8120 8995 056.3370
N - EUR - Distribution 1058 934.1920 15 559.0000 121 876.6700 952 616.5220
N - GBP - Hedged - Distribution 49 411.0500 0.0000 8691.3590 40719.6910
| - CHF - Hedged - Capitalisation 28 885.0100 1982.0600 1015.0460 29 852.0240
| - EUR - Capitalisation 489 942.3000 7 500.0000 321 635.0000 175 807.3000
| X9 - EUR - Capitalisation 110 000.0000 0.0000 0.0000 110 000.0000
S - EUR - Capitalisation 167 416.5590 3256.0000 170 672.5590 0.0000
M - USD - Hedged - Capitalisation 609 581.1300 108 156.5970 283700.0380 434 037.6890
M - USD - Hedged - Distribution 19 023.6280 15414.2620 0.0000 34 437.8900
M - CHF - Hedged - Capitalisation 738 995.4860 55 654.6190 273 006.0550 521 644.0500
M - CHF - Hedged - Distribution 114 639.4500 0.0000 79 889.4500 34 750.0000
M - EUR - Capitalisation 11268 435.3340 1384 897.1880 3244 485.5350 9408 846.9870
M - EUR - Distribution 1938 401.4390 249 396.0900 578 447.8590 1609 349.6700
M X1 - EUR - Capitalisation 708 078.8400 23 865.8350 275 125.6570 456 819.0180
M X1 - EUR - Distribution 407 489.3600 204 644.4760 229 838.0560 382 295.7800
M - GBP - Hedged - Capitalisation 39 887.2440 0.0000 892.0000 38 995.2440
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 13407 079.50 9766 010.70 13835116.83
Net Asset Value per share/Valore patrimoniale netto per azione 19.2974 16.9953 214676
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2120608.72 2290615.63 5698 063.68
Net Asset Value per share/Valore patrimoniale netto per azione 12.9296 11.9367 15.4331

LO Funds - Europe High Conviction - 30/09/2023 253



Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 69 824 374.32 74070 253.54 120 157 498.43
Net Asset Value per share/Valore patrimoniale netto per azione 15.2180 13.7776 17.7824
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 11743 404.39 10 556 921.36 19 887 875.59
Net Asset Value per share/Valore patrimoniale netto per azione 13.8043 124977 16.1305
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 14 378.82 56 487.53 273 269.98
Net Asset Value per share/Valore patrimoniale netto per azione 18.0866 16.1624 20.7101
R - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 34 933.59 32510.08 42 370.11
Net Asset Value per share/Valore patrimoniale netto per azione 121720 11.3276 14.7631
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3439758.24 3696 242.21 5506 756.45
Net Asset Value per share/Valore patrimoniale netto per azione 13.9198 12.7036 16.5279
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 4907 992.58 7607 382.50 50973 639.95
Net Asset Value per share/Valore patrimoniale netto per azione 20.6739 18.0534 22.6063
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1588 197.16 4770 885.03 8463 510.83
Net Asset Value per share/Valore patrimoniale netto per azione 13.8365 12.6658 16.2371
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 155 380 285.45 193 786 357.20 367 740 860.34
Net Asset Value per share/Valore patrimoniale netto per azione 17.2740 15.5066 19.8445
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 15449 477.71 15558 414.66 39 384 076.40
Net Asset Value per share/Valore patrimoniale netto per azione 16.2179 14.6925 18.9026
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 738 252.94 801 236.63 1594 527.23
Net Asset Value per share/Valore patrimoniale netto per azione 18.1301 16.2157 20.7123
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 412 043.70 364 817.98 440 532.25
Net Asset Value per share/Valore patrimoniale netto per azione 13.8029 12.6300 16.1847
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3033543.10 7585 929.80 16 357 938.47
Net Asset Value per share/Valore patrimoniale netto per azione 17.2549 15.4833 19.8068
1 X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 58 742 270.76
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 16.6092
1X9 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1926 497.75 172248549 7706 398.01
Net Asset Value per share/Valore patrimoniale netto per azione 17.5136 15.6590 19.9596
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 2983 454.13 13972 701.29
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 17.8205 22.6015
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 8912 137.80 10 949 227.25 21976 32143
Net Asset Value per share/Valore patrimoniale netto per azione 20.5331 17.9619 225360
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 688 112.36 334 708.53 1727015.86
Net Asset Value per share/Valore patrimoniale netto per azione 19.9813 17.5944 22.1547
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 7124 053.97 9254701.92 15737 783.00
Net Asset Value per share/Valore patrimoniale netto per azione 13.6569 12,5234 16.0826
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 462 618.73 1408 722.59 1393 902.14
Net Asset Value per share/Valore patrimoniale netto per azione 13.3128 12.2883 15.8406
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 151 481681.14 163 144 219.67 325 140 447.53
Net Asset Value per share/Valore patrimoniale netto per azione 16.0999 14.4780 18.5606
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 22471 010.69 24 511 958.29 58 110 268.04
Net Asset Value per share/Valore patrimoniale netto per azione 13.9628 12.6454 16.2712
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 7437170.48 10 318 343.41 29 866 235.24
Net Asset Value per share/Valore patrimoniale netto per azione 16.2803 14,5723 18.5940
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5418 484.14 523144353 11189 191.34
Net Asset Value per share/Valore patrimoniale netto per azione 141735 12.8382 16.5131
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 741 992.31 673 660.27 886 958.90
Net Asset Value per share/Valore patrimoniale netto per azione 19.0278 16.8891 21.4957
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

EUR

Investments in securities at market value/Portafoglio titoli al valore di mercato 472098 819.85 96.78

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 472098 819.85 96.78
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 472 098 819.85 96.78

Belgium/Belgio 8 887 250.00 1.82

475000 AZELIS GROUP NV EUR 8887 250.00 1.82

France/Francia 96 363 946.00 19.75

91000 AR LIQUIDE SA EUR 14 545 440.00 2.98

489 900 CIE GENERALE DES ETABLISSEMENTS MICHELIN EUR 14 241 393.00 2.92

344 400 DASSAULT SYST. EUR 12 155 598.00 2.49

738 000 ELIS SA EUR 12 295 080.00 2.52

19 800 KERING EUR 8551620.00 1.75

19100 LVMH MOET HENNESSY EUR 13 683 240.00 2.80

112 800 SEB SA EUR 9999 720.00 2.05

408 700 WORLDLINE SA EUR 10 891 855.00 2.23

Germany/Germania 58 351 918.00 11.96

132600 BEIERSDORF AG EUR 16 197 090.00 3.32

167 200 BRENNTAG - NAMEN AKT EUR 12 285 856.00 2.52

518 600 FRESENIUS SE EUR 15 277 956.00 3.13

118 800 SAP AG EUR 14 591 016.00 2.99

Italy/Italia 9031 560.00 1.85

438 000 DE LONGHI SPA EUR 9031 560.00 1.85

Luxembourg/Lussemburgo 47 901 662.26 9.82

2246 000 B M EUROPEAN VALUE RETAIL GBP 15183 933.59 311

249 400 EUROFINS SCIENTIFIC SE EUR 13 342 900.00 2.74

3388 000 L OCCITANE INTERNATIONAL HKD 9560 983.85 1.96

665 000 MILLICOM INTERNATIONAL CELLULAR SA-SDR- SEK 9813 844.82 2.01

Malta 11687 761.79 2.40

1346 000 KINDRED GROUP SWEDISH DEP REC SEK 11687 761.79 2.40

Netherlands/Paesi Bassi 36 754 736.00 7.53

10 100 ADYEN EUR 7127 570.00 1.46

212800 HEINEKEN HOLDING EUR 15193 920.00 3.1

546 300 JDE PEET SBV EUR 14 433 246.00 2.96

Norway/Norvegia 15387 741.88 3.15

1637 000 ADEVINTA ASA - REGISTERED SHS NOK 15 387 741.88 3.15

Sweden/Svezia 13 252 647.69 2.72

646 200 ESSITY AB REGISTERED -B- SEK 13 252 647.69 2.72

Switzerland/Svizzera 68 966 620.21 14.14

153 400 NESTLE SA PREFERENTIAL SHARE CHF 16 430 453.77 3.37

78200 SCHINDLER HOLDING SA CHF 14 775 282.64 3.03

174 200 SGSLTD CHF 13 852 546.59 2.84

651200 SIG GROUP PREFERENTIAL SHARE CHF 15 221 896.65 3.12

130 600 TEMENOS AG NAM.AKT CHF 8 686 440.56 1.78

United Kingdom/Regno Unito 105 512 976.02 21.63

476 000 BUNZL PLC GBP 16 056 905.70 3.29

270000 COCA-COLA EUROPACIFIC PARTNERS EUR 16 011 000.00 3.28

204 000 CRODA INTL - REGISTERED SHS GBP 11559 372.84 2.37

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
238 500 RECKITT BENCKISER GROUP PLC GBP 15931 162.09 3.27
1109 000 RENTOKIL INITIAL PLC GBP 7801611.71 1.60
118 900 SPIRAX-SARCO ENGIN GBP 13 057 890.25 2.68
3181000 TRAINLINE - REGISTERED SHS GBP 10239 050.03 2.10
372000 WHITBREAD GBP 14 855 983.40 3.05
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
EUR
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine 271781.49 0.06
CHF 12 377 386.88 CACEIS Bank, Lux. Branch 16/10/2023 EUR 12 935 945.45 (145 941.00) (0.03)
EUR 807 426.08 CACEIS Bank, Lux. Branch 16/10/2023 CHF 777 836.41 3656.70 0.00
EUR 78 919.45 CACEIS Bank, Lux. Branch 16/10/2023 GBP 68 377.26 125.04 0.00
EUR 3510 071.20 CACEIS Bank, Lux. Branch 16/10/2023 usD 3721274.85 (2847.87) (0.00)
GBP 1544 038.23 CACEIS Bank, Lux. Branch 16/10/2023 EUR 1793 876.05 (14 605.09) (0.00)
UsD 31283 006.60 CACEIS Bank, Lux. Branch 16/10/2023 EUR 29 100 056.65 431393.71 0.09
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 125771 087.45
(Acquisition cost/Costi di acquisizione : EUR 141 719 711.33)
Cash and term deposits/Cassa 16 541 014.82
Receivable on investments sold/Commissioni di brokeraggio da ricevere 198 552.70
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 13505.15
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 59 566.20
Unrealised appreciation on forward foreign currency exchange contracts/Plusvalenza non realizzata su contratti di cambio a 2) 27 047.40
termine
142 610 773.72
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 190.26
Payable on redemptions/Somme da pagare sui rimborsi 675 458.33
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 174 24248
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9) 40 385.07
890 276.14

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 167 899 024.06
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 2492 527 .47
Interest on bonds, net/Interessi su obbligazioni, netti (2) 78.16
Bank interest/Interessi bancari 172 159.50
Other income/Altri redditi 1090.03

2665 855.16
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1524 415.95
Distribution fees/Commissioni di distribuzione (3) 828 997.26
Bank interest and charges/Interessi e oneri bancari 3817
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 555 549.30

2909 000.68
NET INVESTMENT LOSS/PERDITA NETTA SU INVESTIMENTI (243 145.52)
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (29 156 389.91)
Net realised loss on forward foreign currency exchange contracts/Perdita netta realizzata su contratti di cambio a termine (2) (112 691.76)
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (1372 312.31)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (30 884 539.50)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 35379 925.35
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (32 050.89)
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 4 463 334.96
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (11 886.41)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (30 629 975.03)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 141 720 497.58

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.

260 LO Funds - Continental Europe Small & Mid Leaders - 30/09/2023



Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Hedged - Capitalisation 316427670 0.0000 10000.0000 21642.7670
P - EUR - Capitalisation 1388 156.5590 1628.1220 20 134.5810 1369 650.1000
P - EUR - Distribution 25581.0770 29.0000 5194.5340 20415.5430
R - EUR - Capitalisation 2338.7810 0.0000 118.6580 2220.1230
N - EUR - Capitalisation 300 366.1460 0.0000 213 267.1460 87 099.0000
N - EUR - Distribution 72 559.0000 0.0000 0.0000 72 559.0000
| - EUR - Capitalisation 14 883.5110 0.0000 1.040.0000 13843.5110
| X9 - EUR - Capitalisation 4111.9020 23 476.6590 8710.0000 18 878.5610
M - USD - Hedged - Capitalisation 129 486.4380 9 556.4440 35 874.6980 103 168.1840
M - EUR - Capitalisation 673 313.3020 13178.0000 187 034.9560 499 456.3460
M - EUR - Distribution 85519.9010 1360.0000 14.017.3820 72 862.5190
M X1 - EUR - Capitalisation 44 812.5110 16 708.6880 22 472.5510 39 048.6480
M X1 - EUR - Distribution 37 476.5360 2239.0000 4 584.6280 35 130.9080
Statistics / Statistiche
For the period/year ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Hedged - Capitalisation usb usDb usb
Net Asset Value/Valore Patrimoniale Netto 308 957.43 433 868.73 113184047
Net Asset Value per share/Valore patrimoniale netto per azione 14.2753 13.71115 18.8609
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 82922 268.09 83061 036.83 125473 930.63
Net Asset Value per share/Valore patrimoniale netto per azione 60.5427 59.8355 84.3403
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1220 658.15 1511 643.09 2402 117.99
Net Asset Value per share/Valore patrimoniale netto per azione 59.7906 59.0922 83.2927
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 12176419 127 600.58 217 010.66
Net Asset Value per share/Valore patrimoniale netto per azione 54.8457 54.5586 774039
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 6 132 864.48 20694 502.19 87 741 200.84
Net Asset Value per share/Valore patrimoniale netto per azione 70.4126 68.8976 96.1473
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4 665 665.70 4565 279.85 9799973.17
Net Asset Value per share/Valore patrimoniale netto per azione 64.3017 62.9182 88.0853
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 977 251.19 1027 650.42 28 246 896.32
Net Asset Value per share/Valore patrimoniale netto per azione 70.5927 69.0462 96.3162
1 X9 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1358 096.07 287 909.50 7363 118.61
Net Asset Value per share/Valore patrimoniale netto per azione 71.9385 70.0186 97.2004
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 59 515 305.50
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 106.8797
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1547 406.40 1850 386.93 6111 852.67
Net Asset Value per share/Valore patrimoniale netto per azione 14.9989 14.2902 19.4984
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 32993 775.04 43604 441.02 152 518 785.91
Net Asset Value per share/Valore patrimoniale netto per azione 66.0594 64.7610 90.5465
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4 647 531.28 5347 667.50 21810 332.89
Net Asset Value per share/Valore patrimoniale netto per azione 63.7849 62.5313 87.5557
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2648 190.05 2960 636.75 15915 230.33
Net Asset Value per share/Valore patrimoniale netto per azione 67.8177 66.0672 91.7926
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2279079.08 2378 950.45 9249921.83
Net Asset Value per share/Valore patrimoniale netto per azione 64.8739 63.4784 88.8379
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo
nominale conto netto
EUR
Investments in securities at market value/Portafoglio titoli al valore di mercato 125771 087.45 88.75
Transferable securities admitted to an official stock exchange listing and/or dealt in on another 122 132 012.16 86.18
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato
Equities/Azioni 122 130 554.45 86.18
Belgium/Belgio 9148 150.00 6.46
165 000 AZELIS GROUP NV EUR 3087 150.00 218
40 000 KBC GROUPE SA EUR 2 365 600.00 1.67
200 LOTUS BAKERIES NV EUR 1538 000.00 1.09
230000 RECTICEL PART.SOC. EUR 2157 400.00 1.52
Denmark/Danimarca 3958 696.53 279
80000 NKT A/S (NORDISKE KABEL-OG TRAADFARBIKK) DKK 3958 696.53 2.79
France/Francia 40 531 682.82 28.60
19000 ALTEN SA EUR 2 367 400.00 1.67
38000 BIOMERIEUX SA EUR 3489 160.00 2.46
50 000 EDENRED SA EUR 2964 000.00 2.09
146 577 ELIS SA EUR 2441972.82 1.72
33000 GAZTRANSPORT ET TECHNIGAZ SA EUR 3 844 500.00 2.1
15000 IPSEN EUR 1863 000.00 1.31
65000 LA FRANCAISE DE L ENERGIE EUR 2678 000.00 1.89
56 000 NEXANS SA EUR 4314 800.00 3.04
50 000 SCOR SE ACT PROV REGROUPEMENT EUR 1473 500.00 1.04
24000 SES IMAGOTAG SA EUR 2649 600.00 1.87
10 000 SOPRA STERIA GROUP EUR 1959 000.00 1.38
90 000 SPIE SA EUR 2476 800.00 1.75
80 000 VERALLIA SASU EUR 2982 400.00 2.10
8500 VIRBAC SA EUR 2176 000.00 1.54
107 000 WORLDLINE SA EUR 2851550.00 2.01
Germany/Germania 9 595 340.00 6.77
43000 BRENNTAG - NAMEN AKT EUR 3159 640.00 2.23
140 000 CAPITAL STAGE AG EUR 1865 500.00 1.32
65000 COMPUGROUP MED - REGISTERED SHS EUR 2410 200.00 1.70
90 000 JENOPTIK -REGISTERED SHS EUR 2160 000.00 1.52
Ireland/Irlanda 14 887 960.00 10.51
320 000 BANK OF IRELAND - REGISTERED EUR 2972 800.00 2.10
39000 KERRY GROUP -A- EUR 3088 020.00 2.18
39 000 KINGSPAN GROUP EUR 2767 440.00 1.95
120 000 SMURFIT KAPPA PLC EUR 3787 200.00 2.67
1010000 UNIPHAR - REGISTERED SHS EUR 2272 500.00 1.60
Italy/Italia 11119 300.00 7.85
30000 BRUNELLO CUCINELLI EUR 2161 500.00 1.53
220000 INTERCOS SPA EUR 2824 800.00 1.99
30 000 MONCLER SPA EUR 1652 400.00 1.17
450 000 NEXI SPA EUR 2604 600.00 1.84
70000 SOL EUR 1876 000.00 1.32
Luxembourg/Lussemburgo 3676781.40 2.59
85000 BEFESA SA EUR 2458 200.00 1.73
264 909 TONIES - REGISTERED SHS -A EUR 1218 581.40 0.86
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

Netherlands/Paesi Bassi 8584 110.00 6.06

6000 ASM INTERNATIONAL NV EUR 2385 000.00 1.68

22000 IMCD EUR 2640 000.00 1.86

93 000 QIAGEN - REGISTERED EUR 3559 110.00 2.51

Spain/Spagna 6 806 980.00 4.80

575000 BANKINTER SA REGS EUR 3475 300.00 245

880 000 CAIXABANK SA EUR 3331680.00 2.35

Switzerland/Svizzera 13 821 553.70 9.75

47000 DSM FIRMENICH EUR 3766 110.00 2.66

4000 SIEGFRIED HOLDING CHF 3239 894.69 2.29

155 000 SIG GROUP PREFERENTIAL SHARE CHF 3623 148.00 2.56

10 000 TECAN GROUP NAM.AKT CHF 3192 401.01 2.25

Structured products/Prodotti strutturati 227.90 0.00

Luxembourg/Lussemburgo 123.92 0.00

121 CODEIS SECURITIES SA 0 21-50 12/10U EUR 123.92 0.00

Netherlands/Paesi Bassi 44.62 0.00

15 JP MORGAN ST FLR 22-23 04/12Q EUR 14.84 0.00

30 JPM STRUCT PRODUCTS FL.R 22-24 31/05Q EUR 29.78 0.00

United States of America/Stati Uniti d’America 59.36 0.00

15 JP MORGAN CHASE FINA 4.0 23-24 11/07A EUR 14.82 0.00

44 JP MORGAN CHASE FINA FL.R 23-24 20/05Q EUR 4454 0.00

Floating rate notes/Obbligazioni a tasso variabile 915.27 0.00

Australia 32.49 0.00

32 MACQUARIE BANK LIMITED FL.R 21-23 20/10Q EUR 3249 0.00

Belgium/Belgio 20.62 0.00

15 KBC GROUPE SA FL.R 22-25 23/02Q EUR 14.79 0.00

6 KBC GROUPE SA FL.R 22-2529/06A EUR 5.83 0.00

Canada 93.20 0.00

15 BANK OF NOVA SCOTIA  FL.R 22-23 20/12Q EUR 14.80 0.00

63 BANK OF NOVA SCOTIA FL.R 22-24 01/02Q EUR 63.61 0.00

15 CAN IMP BKE3R FL.R 22-2426/01Q EUR 14.79 0.00

Croatia/Croazia 22.09 0.00

22 RAIFFEISENBANK AUSTR FL.R 22-24 29/11S EUR 22.09 0.00

Finland/Finlandia 26.09 0.00

15 CENTRAL BANK OF SAVI FL.R 22-2520/01Q EUR 14.75 0.00

12 SBB TREASURY OY FL.R 22-24 08/02Q EUR 11.34 0.00

France/Francia 106.38 0.00

30 BPCE SAFL.R 23-24 05/07Q EUR 29.50 0.00

7 BPCE SAFLR 23-24 18/07Q EUR 7.38 0.00

32 VILOGIA SA FL.R 23-24 08/03Q EUR 32.52 0.00

37 VILOGIA SA FL.R 23-24 27/06Q EUR 36.98 0.00

Germany/Germania 37.51 0.00

15 DEUTSCHE APOTHEKER FL.R 15-24 19/02Q EUR 14.76 0.00

7 DEUTSCHE BANK AG FL.R 23-2511/07Q EUR 7.39 0.00

7 DEUTSCHE BANK AKT FL.R 23-25 11/07Q EUR 7.39 0.00

8 HAMBURG COMMERCIAL B FL.R 21-23 06/10Q EUR 797 0.00

Luxembourg/Lussemburgo 59.13 0.00

59 SINGLE PLATFORM INVE FL.R 23-24 15/06Q EUR 59.13 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
Mexico/Messico 11.33 0.00
11 JEFFERIES FINANCIAL FL.R 23-26 19/06Q EUR 11.33 0.00
Netherlands/Paesi Bassi 111.08 0.00
22 BMW FINANCE FL.R 23-24 09/12Q EUR 2216 0.00
22 BMW FINANCE NV FL.R 20-23 02/10Q EUR 22.00 0.00
30 NATWEST MARKETS NV FL.R 22-25 06/09Q EUR 29.87 0.00
37 NATWEST MKTS NV FL.R 22-24 14/11Q EUR 37.05 0.00
New Zealand/Nuova Zelanda 44.32 0.00
44 AUSTRALIA NEW ZEALAND FL.R 23-24 18/07Q EUR 44.32 0.00
Norway/Norvegia 29.54 0.00
30 SPAREBANK MIDT NORGE FL.R 22-24 16/12Q EUR 29.54 0.00
Spain/Spagna 35.84 0.00
22 BANCO SANTANDER FL.R 23-25 16/01Q EUR 2221 0.00
9 BANCO SANTANDER SA FL.R 22-24 05/05Q EUR 9.20 0.00
4 BBVA FL.R 21-2303/12Q EUR 443 0.00
Sweden/Svezia 75.45 0.00
6 SKANDINAVISKA ENSKIL FL.R 23-25 13/06Q EUR 5.92 0.00
7 VOLVO TREASURY AB FL.R 22-24 11/01Q EUR 7.40 0.00
62 VOLVO TREASURY AB FL.R 22-24 22/02Q EUR 62.13 0.00
Switzerland/Svizzera 8.85 0.00
9 CREDIT SUISSE GROUP FL.R 21-26 16/01Q EUR 8.85 0.00
United Kingdom/Regno Unito 166.72 0.00
44 CLOSE BROTHERS FIN FL.R 21-23 23/12Q EUR 44.34 0.00
34 CREDIT SUISSE LONDON FL.R 22-24 31/05Q EUR 33.72 0.00
52 LLOYDS BK CORP MKTS FL.R 22-23 02/10Q EUR 51.68 0.00
37 MIZUHO INTL FL.R 23-2527/01Q EUR 36.98 0.00
United States of America/Stati Uniti d’America 34.63 0.00
32 GOLDMAN SACHS GROUP FL.R 21-24 30/04A EUR 32.26 0.00
2 KRAFT HEINZ FOODS CO FL.R 23-25 09/05Q EUR 2.37 0.00
Bonds/Obbligazioni 314.54 0.00
Canada 7.23 0.00
7 TORONTO DOMINION BK 0.375 19-24 25/04A EUR 7.23 0.00
France/Francia 71.75 0.00
18 ARVAL SERVICE LEASE 0 21-24 30/03A EUR 17.56 0.00
8 BFCM 0.125 19-24 05/02Y EUR 8.01 0.00
7 BPCE SA 0.00 14-26 25/06U EUR 10.16 0.00
21 CENTRE HOSPITALYR RE 0.00 21-23 19/11U EUR 2129 0.00
15 VILOGIA SA 0.15 20-23 27/10A EUR 14.73 0.00
Germany/Germania 24.87 0.00
15 HAMBURG CIAL BANK 0.35 20-24 08/01A8/01A EUR 1458 0.00
10 HAMBURG COMMERCIAL 4.875 23-25 17/03A EUR 10.29 0.00
Hungary/Ungheria 14.83 0.00
15 INTERNATIONAL INV BK 0 21-23 16/10U EUR 14.83 0.00
Ireland/Irlanda 4.38 0.00
4 GRENKE FINANCE PLC 4.125 22-24 14/10A EUR 4.38 0.00
Japan/Giappone 45.33 0.00
7 ASAHI GROUP HOLDINGS 0.01 21-24 19/04A EUR 7.22 0.00
38 MITSUBISHI UFJ FIN 0.98 18-23 09/10A EUR 38.11 0.00
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

Luxembourg/Lussemburgo 43.32 0.00

30 CHINA CONSTR BANK EU 0 21-24 28/06A EUR 28.57 0.00

15 CK HUTCHISON TCOM FIN 0.375 19-23 17/10A EUR 14.75 0.00

Netherlands/Paesi Bassi 14.71 0.00

15 VOLKSWAGEN FINANCIAL 3.75 22-24 25/11A EUR 14.71 0.00

Spain/Spagna 45.15 0.00

22 BANCO SANTANDER SA 0.25 19-24 19/06A EUR 21.54 0.00

24 SANTANDER CONS FIN 1.1250 18-23 09/10A EUR 23.61 0.00

Sweden/Svezia 7.09 0.00

7 ASSA ABLOY AB 0.40 16-24 16/09A EUR 7.09 0.00

United Kingdom/Regno Unito 9.36 0.00

9 ITVPLC 2.00 16-23 01/12A EUR 9.36 0.00

United States of America/Stati Uniti d’America 26.52 0.00

27 US BANCORP 0.85 17-24 07/06A EUR 26.52 0.00

Other transferable securities/Altri titoli negoziabili 103.53 0.00

Floating rate notes/Obbligazioni a tasso variabile 103.53 0.00

Finland/Finlandia 51.80 0.00

52 AKTIA OYJ FL.R 23-25 20/01Q EUR 51.80 0.00

Luxembourg/Lussemburgo 7.34 0.00

7 VERSITO INTL SA FL.R 22-25 25/07Q EUR 7.34 0.00

Netherlands/Paesi Bassi 44.39 0.00

44 NATWEST MARKETS NV FL.R 22-24 14/06Q EUR 44.39 0.00

Money market instruments/Strumenti del mercato monetario 1735.84 0.00

Floating rate notes/Obbligazioni a tasso variabile 103.33 0.00

France/Francia 73.83 0.00

44 AXA BANQUE FL.R 22-23 07/12U EUR 44.30 0.00

30 BRED FL.R 22-23 03/10U EUR 29.53 0.00

United Kingdom/Regno Unito 29.50 0.00

30 LLOYDS BANK FL.R 22-24 28/03U EUR 29.50 0.00

Bonds/Obbligazioni 1632.51 0.00

China/Cina 7.23 0.00

7 KEB HANA BANK HKG ZCP 260224 EUR 7.23 0.00

France/Francia 477.09 0.00

9 AEGIDE ZCP 011123 EUR 8.80 0.00

1 AEGIDE ZCP 141123 EUR 1.47 0.00

4 AEGIDE ZCP 271023 EUR 442 0.00

15 ALLIADE HABITAT ZCP 311023 EUR 14.71 0.00

44 ARVAL SERVICE LEASE ZCP 020124 EUR 43.82 0.00

44 ARVAL SERVICE LEASE ZCP 021023 EUR 44.04 0.00

30 AXA BK ZCP 070224 EUR 28.94 0.00

30 BATIGERE SAREL SA ZCP 041023 EUR 2944 0.00

15 BATIGERE SAREL SA ZCP 111023 EUR 14.67 0.00

59 BRED ZCP 030124 EUR 58.46 0.00

15 COFACE S AE ZCP 24-10-23 EUR 14.62 0.00

7 COFACE SA ZCP 240124 EUR 7.23 0.00

30 HLM GRAND DELTA ZCP 051023 EUR 29.25 0.00

89 LMA ZCP 181223 EUR 87.69 0.00

15 SATELLITE SAS ZCP 090124 EUR 14.60 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
9 SATELLITE SAS ZCP 261023 EUR 8.83 0.00
22 SATELLITE SAS ZCP 30-11-23 EUR 22.00 0.00
44 VILOGIA (STE HLM) ZCP 041023 EUR 4410 0.00
Germany/Germania 41.19 0.00
37 KION GROUP AG ZCP 111023 EUR 36.78 0.00
4 KION GROUP AG ZCP 161023 EUR 4.41 0.00
Ireland/Irlanda 242.21 0.00
96 ARABELLA FINANCE DAC ZCP 191023 EUR 95.65 0.00
44 ARABELLA FINANCE DAC ZCP 251023 EUR 44.00 0.00
44 MATCHPOINT FINANCE ZCP 121023 EUR 43.86 0.00
37 WEINBERG CAPITAL DAC ZCP 161023 EUR 36.77 0.00
22 WEINBERG CAPITAL DAC ZCP 311023 EUR 21.93 0.00
Italy/Italia 66.00 0.00
66 ENI'SPA ZCP 271123 EUR 66.00 0.00
Jersey 29.24 0.00
30 THE ROYA BK SCOT | ZCP 16-10-23 EUR 29.24 0.00
Luxembourg/Lussemburgo 161.41 0.00
37 ALBION CAP CORP SA ZCP 251023 EUR 36.79 0.00
44 CORELUX S A ZCP 191023 EUR 4415 0.00
37 SUNDERLAND RECEIVABL ZCP 101123 EUR 36.55 0.00
44 SUNDERLAND RECEIVABL ZCP 151223 EUR 43.92 0.00
Netherlands/Paesi Bassi 108.10 0.00
52 BMW FIN ZCP 20-11-23 EUR 50.95 0.00
58 TOYOTA MOTOR FIN ZCP 021023 EUR 57.15 0.00
Spain/Spagna 56.63 0.00
30 0294681 SANTAND ZCP 060924 EUR 28.32 0.00
30 BANCO BILBAO VIZCAYA ZCP 130924 EUR 28.31 0.00
Sweden/Svezia 3212 0.00
15 AB SAGAX ZCP 231023 EUR 14.71 0.00
18 SCANIA CV AB ZCP 091123 EUR 1741 0.00
United Kingdom/Regno Unito 263.64 0.00
44 BANK OF CHINA LONDON ZCP 021023 EUR 4414 0.00
89 BANK OF CHINA LONDON ZCP 041223 EUR 87.95 0.00
52 GOLDMAN SACHS INTER ZCP 271123 EUR 51.34 0.00
7 LLOYDS BANK PLC ZCP 050724 EUR 713 0.00
74 MITSUBISHI UFJ TRUST ZCP 161023 EUR 73.08 0.00
United States of America/Stati Uniti d’America 147.65 0.00
59 COLLATERALIZED CP ZCP 310124 EUR 58.24 0.00
3 HONEYWELL INTERN ZCP 041023 EUR 2.94 0.00
30 HONEYWELL INTERN ZCP 091023 EUR 29.35 0.00
7 HONEYWELL INTERN ZCP 110124 EUR 7.29 0.00
35 HONEYWELL INTERN ZCP 141123 EUR 35.20 0.00
15 MONT BLAN CAPI ZCP 16-10-23 EUR 14.63 0.00
Undertakings for Collective Investment/Organismi d'Investimento Collettivo 3637 235.92 2.57
Shares/Units in investment funds/Azioni/Quote di fondi di investimento 3637 235.92 2.57
Luxembourg/Lussemburgo 3637 235.92 2.57
300 000 LO FUNDS - CONTINENTAL EUROPE FAMILY LEADERS - S EUR CAP EUR 3637 230.00 2.57
- LO FUNDS - SHORT-TERM MONEY MARKET EUR - S EUR CAP EUR 5.92 0.00
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Counterparty Maturity ~ Currency Rate Amount % of Net
Assets
Controparte Scandenza Valuta Tasso Somme % dell’attivo
netto

EUR
Term Deposits/Depositi a termine 29.53 0.00
Banco Santander S.A 02/10/2023 EUR 3.90 29.53 0.00
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto

EUR
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine 27 047.40 0.02
EUR 239719.78 CACEIS Bank, Lux. Branch 16/10/2023 usb 256 286.17 (2217.86) (0.00)
usb 2092 320.83 CACEIS Bank, Lux. Branch 16/10/2023 EUR 1945905.15 29 265.26 0.02

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 98 792 796.55
(Acquisition cost/Costi di acquisizione : USD 100 204 796.92)
Cash and term deposits/Cassa 3547 067.76
Receivable on investments sold/Commissioni di brokeraggio da ricevere 685 328.92
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 143.87
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 136 267.22
103 161 604.32
LIABILITIES/PASSIVO
Bank overdrafts/Debiti bancari 344 037.27
Payable on investments purchased/Commissioni di brokeraggio da pagare 287 345.39
Payable on redemptions/Somme da pagare sui rimborsi 27030.28
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 94 156.03
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 26 539.71
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 718 208.16
termine
1497 316.84
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 101 664 287.48

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 178 883 732.43
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 3098 767.58
Bank interest/Interessi bancari 160 536.44

3259 304.02
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1363 683.97
Distribution fees/Commissioni di distribuzione (3) 231820.94
Bank interest and charges/Interessi e oneri bancari 10879.38
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 443 246.86

2049 631.15
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 1209 672.87
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (7689 343.47)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 2244 326.15
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (4 346 758.32)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (8 582 102.77)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 22033 680.05
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 403 932.14
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 13 855 509.42
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (178 303.03)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (90 896 651.34)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 101 664 287.48

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 1691 810.6400 24 002.9430 257 683.3160 1458 130.2670
P - USD - Distribution 116 740.9670 7.0000 10509.9770 106 237.9900
P - CHF - Hedged - Capitalisation 199 271.0360 52721240 14 662.2040 189 880.9560
P - EUR - Hedged - Capitalisation 391 148.3170 11290.7480 41496.2670 360 942.7980
P - EUR - Hedged - Distribution 12 696.5360 0.0000 0.0000 12 696.5360
R - USD - Capitalisation 45151040 2449980 0.0000 4760.1020
R - EUR - Hedged - Capitalisation 31967.9150 556.4270 1290.9080 31233.4340
N - USD - Capitalisation 1861201.1190 36 544.3370 713 738.5260 1184 006.9300
N - USD - Distribution 1068 089.8130 3500.0000 120 866.6130 950 723.2000
N - CHF - Hedged - Capitalisation 737 257.1530 100 610.0000 424 529.6460 413 337.5070
N - EUR - Capitalisation 68 653.3070 7059.1300 68 697.2390 7015.1980
N - EUR - Hedged - Capitalisation 206 048.6830 0.0000 61200.0000 144 848.6830
N - GBP - Hedged - Distribution 9824.3590 0.0000 9 824.3590 0.0000
|- USD - Capitalisation 3139 889.2150 13 679.0000 3144 168.2150 9400.0000
| - CHF - Hedged - Capitalisation 225 268.6900 129 106.0000 318 902.6900 35472.0000
| - EUR - Hedged - Capitalisation 382 510.0000 118 935.0000 86 445.0000 415 000.0000
S - USD - Capitalisation 1171 429.3500 42 206.0000 1213 635.3500 0.0000
S - CHF - Hedged - Capitalisation 123 411.7350 0.0000 123 411.7350 0.0000
S - EUR - Hedged - Capitalisation 84 069.6280 0.0000 84 069.6280 0.0000
M - USD - Capitalisation 1732789.9500 56 579.5610 288 466.3030 1500 903.2080
M - USD - Distribution 306 062.8600 41264.7120 75 348.8510 271978.7210
M X1 - USD - Capitalisation 41601.1430 0.0000 19 588.0000 22013.1430
M X1 - USD - Distribution 115 014.9770 0.0000 33 389.2640 81625.7130
M - CHF - Hedged - Capitalisation 886 870.6510 10 700.0000 82 664.8510 814 905.8000
M - CHF - Hedged - Distribution 63 521.8500 0.0000 5477.8500 58 044.0000
M - EUR - Hedged - Capitalisation 634 627.4600 66 682.9870 103 954.0340 597 356.4130
M - EUR - Hedged - Distribution 55 409.3900 0.0000 8415.0000 46 994.3900
Statistics / Statistiche
For the periodlyear ended/Per il periodo/l'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 16 636 592.61 18935210.93 39576 805.01
Net Asset Value per share/Valore patrimoniale netto per azione 11.4095 11.1923 17.3932
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1210 204.53 1304 525.11 4105 163.83
Net Asset Value per share/Valore patrimoniale netto per azione 11.3914 11.1745 17.3660
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1724 629.07 1856 230.50 6548 074.76
Net Asset Value per share/Valore patrimoniale netto per azione 9.0827 9.3151 14.8303
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3448759.83 3765 851.96 18 055 936.26
Net Asset Value per share/Valore patrimoniale netto per azione 9.5549 9.6277 15.3071
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 121 236.51 122 160.48 1126 595.81
Net Asset Value per share/Valore patrimoniale netto per azione 9.5488 9.6216 15.2973
R - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 52101.40 48 819.33 84 237.77
Net Asset Value per share/Valore patrimoniale netto per azione 10.9454 10.8124 16.9209
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 270 403.44 280 830.68 437 323.61
Net Asset Value per share/Valore patrimoniale netto per azione 8.6575 8.7848 14.0650
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 15177 713.40 23180 667.65 74614 155.55
Net Asset Value per share/Valore patrimoniale netto per azione 12.8189 12.4547 19.1701
N - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 11544 689.24 12722 851.90 20437 863.48
Net Asset Value per share/Valore patrimoniale netto per azione 12.1431 11.9118 18.3344
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 4203 800.57 7616 579.31 16 006 556.84
Net Asset Value per share/Valore patrimoniale netto per azione 10.1704 10.3310 16.2904
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 62 267.23 639 859.17 434 268.87
Net Asset Value per share/Valore patrimoniale netto per azione 8.8760 9.3202 12.1261
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1550 200.40 2200 749.10 5179 688.02
Net Asset Value per share/Valore patrimoniale netto per azione 10.7022 10.6807 16.8191
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 7039231.18
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 16.4529
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 78 029.76 121733.21
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 7.9425 12.3910
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 120 788.97 39185 050.55 59931 663.48
Net Asset Value per share/Valore patrimoniale netto per azione 12.8499 12.4798 19.2010
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 361661.42 2332100.80 6418 318.92
Net Asset Value per share/Valore patrimoniale netto per azione 10.1957 10.3525 16.3179
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4 452 295.26 4093 853.75 5475199.92
Net Asset Value per share/Valore patrimoniale netto per azione 10.7284 10.7026 16.8468
S - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 15 169 084.86 23431969.19
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 12.9492 19.7408
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 1368 890.95 4016 568.99
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 11.0921 17.3234
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 976 881.12 3138 400.35
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 11.6199 18.1232
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 18 556 599.99 20 855 428.08 47281 370.17
Net Asset Value per share/Valore patrimoniale netto per azione 12.3636 12.0358 18.5614
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 3288117.35 3628 180.23 8633 681.86
Net Asset Value per share/Valore patrimoniale netto per azione 12.0896 11.8544 18.2817
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 277 722.46 508 458.16 990 175.74
Net Asset Value per share/Valore patrimoniale netto per azione 12.6162 12.2222 18.7578
M X1 - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 997 879.10 1377 414.09 2675612.66
Net Asset Value per share/Valore patrimoniale netto per azione 12.2251 11.9760 18.4639
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 8 028 438.46 8892719.81 16 224 231.48
Net Asset Value per share/Valore patrimoniale netto per azione 9.8520 10.0271 15.8421
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 555982.18 623 513.27 1144 147.26
Net Asset Value per share/Valore patrimoniale netto per azione 9.5786 9.8157 15.5082
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 6191 063.91 6576 956.87 14743 837.71
Net Asset Value per share/Valore patrimoniale netto per azione 10.3641 10.3635 16.3514
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 472 481.56 561278.24 1294 284.57
Net Asset Value per share/Valore patrimoniale netto per azione 10.0540 10.1297 15.9824
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto
usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 98 792 796.55 97.18

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 97 262 021.77 95.67

regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato

Equities/Azioni 97 262 021.77 95.67
Brazil/Brasile 4316 863.70 4.25

262 400 AMBEV ADR REPR 1 SHS usb 676 992.00 0.67
136 600 LOJAS RENNER BRL 365 708.04 0.36
71900 PETROLEO BRASILEIRO SP.ADR REPR.2 SH usb 1077 781.00 1.06
235026 RAIA DROGASIL SA BRL 1296 936.16 1.28
124122 WEG SA BRL 899 446.50 0.88
Cayman Islands/Isole Cayman 17 377 045.99 17.09

57 000 ADVANCED ENERGY SOLUTION HOLDING CO LTD TWD 1128 327.57 1.1
185000 ALIBABA GROUP HKD 2022 005.08 1.99
95 450 BAIDU - PREFERENTIAL SHARE -A HKD 1625 805.21 1.60
198 804 FULL TRUCK ALLIANCE COMPANY LIMITED UsD 1399 580.16 1.38
383 056 GRAB HOLDINGS LIMITED usb 1356 018.24 1.33
73 400 LIAUTO INC HKD 1296 149.18 1.27
56 620 MEITUAN - SHS 114A/REG S HKD 828 497.56 0.81
108 300 SHENZHOU INTERNATIONAL GROUP HKD 1037 113.93 1.02
88 500 TENCENT HOLDINGS HKD 3460 072.55 3.40
61050 TRIP COM GROUP LTD HKD 2176 395.56 2.14
564 000 YADEA GROUP HOLDINGS LTD HKD 1047 080.95 1.03
China/Cina 9414 857.18 9.26

284000 CHINA MERCHANTS BANK CO LTD -H- HKD 1185776.51 117
2120 000 CN RAILW SIGNAL -H- UNITARY 144A/REGS HKD 676 725.62 0.67
64 492 KE HOLDINGS INC usb 1000 915.84 0.98
1072 000 LENOVO GROUP LTD -RC- HKD 1104 600.08 1.09
18137 PINDUODUO usD 1778 695.59 1.75
470 000 PING AN INS (GRP) CO -H- HKD 2691516.55 2.65
79 693 SUNGROW POWER SUPPLY CO LTD CNY 976 626.99 0.96
France/Francia 1285371.73 1.26

10 421 GAZTRANSPORT ET TECHNIGAZ SA EUR 1285371.73 1.26
Hong Kong 3902 580.88 3.84

195 000 AlA GROUP LTD HKD 1589 762.55 1.56
298 000 CHINA RESOURCES LAND LTD -RC- HKD 1187 155.49 117
116 000 TECHTRONIC INDUSTRIES CO LTD HKD 1125 662.84 1.1
India 15954 927.43 15.69

29212 APOLLO HOSPITALS INR 1807 342.64 1.78
40 000 AVALON TECHNOLOGIES INR 267 529.76 0.26
102 745 HDFC BANK - REGISTERED SHS INR 1888 455.85 1.86
194 786 ICICI BANK INR 223282817 2.20
175403 JUBILANT FOODWOR SHARES INR 1126 035.12 1.1
21885 KEI INDUSTRIES - DEMATERIALISED INR 699 234.38 0.69
58 982 MAHINDRA&MAHINDRA INR 1103 942.89 1.09
131308 ONE 97 COMMUNICATIONS LIMITED INR 1356 228.39 1.33
3000 POLYCAB INDIA - REG SHS 144A REG S INR 193 026.41 0.19
100 989 RELIANCE INDUSTRIES DEMATERAILISED INR 2851 826.86 2.81
24819 SIEMENS DEMATERIALISED INR 1097 620.78 1.08
13388 ULTRA TECH CEMENT LTD INR 1330 856.18 1.31

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
usb

Indonesia 3548 847.27 3.49

9115 300 ANEKA TAMBANG SHS IDR 1070 480.41 1.05

4340 300 BANK CENTRAL ASIA DEP IDR 2478 366.86 244

Mauritius 923 856.00 0.91

22800 MAKEMYTRIP usb 923 856.00 0.91

Mexico/Messico 2930 736.46 2.88

776 400 WAL MART MXN 2930736.46 2.88

Philippines/Filippine 1 597 560.05 1.57

1364 900 AYALA LAND INC PHP 710 483.81 0.70

353 680 BDO UNIBANK INC PHP 887 076.24 0.87

Saudi Arabia/Arabia Saudita 4502 347.65 443

20113 DR SULAIMAN MED --- REGISTERED SHS SAR 1263 477.61 1.24

24 442 NAHDI MEDICAL COMPANY SAR 939 760.98 0.92

108 728 SAUDI ARABIAN OIL COMPANY SAR 1014 670.08 1.00

146 867 THE SAUDI NATIONAL BANK SAR 1284 438.98 1.26

South Africa/Sudafrica 2190 959.32 2.16

6702 NASPERS LTD ZAR 1076 318.79 1.06

114 300 STANDARD BANK GROUP LIMITED ZAR 1114 640.53 1.10

South Korea/Corea del Sud 9 288 459.76 9.14

5675 BIG HIT ENTERTAINMENT CO LTD KRW 1000 926.33 0.98

6088 HYUNDAI MOBIS KRW 1085 048.16 1.07

113 230 SAMSUNG ELECTRONICS CO LTD KRW 5739 537.53 5.65

17211 SKHYNIX INC KRW 1462 947.74 1.44

Switzerland/Svizzera 1373 926.61 1.35

5392 SIKA - REGISTERED SHS CPT GS CHF 1373 926.61 1.35

Taiwan 11 309 629.03 11.12

79 000 DELTA ELECTRONIC INCS TWD 794 147.69 0.78

1000 EMEMORY TECH TWD 62 421.55 0.06

53 000 GOLD CIRCUIT ELETRONICS TWD 360 387.63 0.35

54 000 JENTECH PRECISION TWD 1042 176.54 1.03

10 100 MOMO.COM INC TWD 157 066.87 0.15

86 000 NIEN MADE ENTERPRISE CO LTD TWD 825 885.10 0.81

163 000 PRIME VIEW INTERNATIONAL CO LTD TWD 906 382.56 0.89

442 000 TAIWAN SEMICONDUCTOR CO TWD 7161 161.09 7.04

Thailand/Tailandia 2376 767.66 2.34

699 700 AIRPORTS THAILAND-UNITS NON-VOT DEP REC THB 134031222 1.32

623 800 C.P.ALL-UNITS NON-VOTING DEPOSIT.RECEIPT THB 1036 455.44 1.02

Turkey/Turchia 495 049.05 0.49

55 966 TURK HAVA YOLLARI AO TRY 495 049.05 0.49

United Arab Emirates/Emirati Arabi Uniti 1137 835.24 1.12

1018474 AMERICANA RESTAURANTS INTERNATIONAL PLC SAR 1137 835.24 1.12

United Kingdom/Regno Unito 1520 983.32 1.50

55003 ANGLO AMERICAN PLC GBP 1520 983.32 1.50

United States of America/Stati Uniti d’America 1813417.44 1.78

670 MERCADOLIBRE usb 849 479.60 0.84

2216 NVIDIA CORP usD 963 937.84 0.95

Other transferable securities/Altri titoli negoziabili 1530 774.78 1.51

Equities/Azioni 1530 774.78 1.51

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
South Korea/Corea del Sud 1530 774.78 1.51
4335 LG ENERGY SOLUTION - REG SHS KRW 1530774.78 1.51
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (718 208.16) (0.71)
CHF 15739 507.04 CACEIS Bank, Lux. Branch 16/10/2023 usDb 17 689 112.59 (460 243.50) (0.45)
EUR 17 460 485.79 CACEIS Bank, Lux. Branch 16/10/2023 usb 18 777 524.20 (281 426.43) (0.28)
usb 1119 568.64 CACEIS Bank, Lux. Branch 16/10/2023 CHF 1008 553.58 15 560.03 0.02
usb 1192 705.98 CACEIS Bank, Lux. Branch 16/10/2023 EUR 1118 462.30 7901.74 0.01
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Asia High Conviction

Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato 2) 351516 214.11
(Acquisition cost/Costi di acquisizione : USD 358 127 257.00)
Cash and term deposits/Cassa 4970922.72
Receivable on investments sold/Commissioni di brokeraggio da ricevere 3527 163.40
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 459 465.64
360 473 765.87
LIABILITIES/PASSIVO
Bank overdrafts/Debiti bancari 720 051.95
Payable on investments purchased/Commissioni di brokeraggio da pagare 1265 886.20
Payable on redemptions/Somme da pagare sui rimborsi 369 715.94
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 281 688.56
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9) 84 372.34
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 1438 676.65
termine
4160 391.64
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 356 313 374.23
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 548 178 774.47
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 8611331.71
Bank interest/Interessi bancari 470 409.91

9081741.62
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 4102 602.30
Distribution fees/Commissioni di distribuzione (3) 239 868.50
Bank interest and charges/Interessi e oneri bancari 18 780.11
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 1310671.73

5671922.64
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 3409 818.98
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (34 822 479.27)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 3022 393.52
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (13270 830.31)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (41 661 097.08)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 78 249 320.90
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 526 929.58
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 37115 153.40
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (183 889.65)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (228 796 663.99)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 356 313 374.23

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 143 429.2240 22 638.8800 57 014.4130 109 053.6910
P - CHF - Hedged - Capitalisation 160 003.3350 36 540.0000 27 045.0000 169 498.3350
P - EUR - Hedged - Capitalisation 571 897.5140 128 623.2640 198 205.6740 502 315.1040
P - EUR - Hedged - Distribution 0.0000 37734140 0.0000 37734140
N - USD - Capitalisation 1221 674.0950 215121.7010 752 610.5560 684 185.2400
N - USD - Distribution 87 462.1000 8 495.0000 412448410 54 712.2590
N - CHF - Hedged - Capitalisation 1224 616.8270 248 862.0130 459 811.3130 1013 667.5270
N - EUR - Hedged - Capitalisation 678 124.0070 18 750.2000 398 952.1000 297 922.1070
N - GBP - Hedged - Capitalisation 0.0000 224.2870 118.3050 105.9820
N - JPY - Hedged - Capitalisation 8576.5890 598.0000 9174.5890 0.0000
N - AUD - Hedged - Distribution 0.0000 30 000.0000 0.0000 30 000.0000
| - USD - Capitalisation 396 720.7490 9665.3370 81294.2450 325091.8410
| X1 - USD - Capitalisation 284 755.0000 0.0000 284 755.0000 0.0000
| X9 - USD - Capitalisation 5200.0000 0.0000 5200.0000 0.0000
| X1 - EUR - Capitalisation 1000 000.0000 0.0000 1000 000.0000 0.0000
I X1 - EUR - Hedged - Capitalisation 2000 000.0000 0.0000 0.0000 2000 000.0000
S - USD - Capitalisation 91 076.4050 0.0000 91 076.4050 0.0000
S - EUR - Hedged - Capitalisation 28 981.0000 19725.0000 48 706.0000 0.0000
M - USD - Capitalisation 618 080.8440 54 602.5050 214 082.7020 458 600.6470
M - USD - Distribution 129 063.0310 17 640.7930 35 542.5660 111 161.2580
M X1 - USD - Capitalisation 51278.8720 401.2230 18 341.8090 33 338.2860
M X1 - USD - Distribution 131 407.3950 49 954.4280 42 445.4140 138 916.4090
M - CHF - Hedged - Capitalisation 1039 743.9320 163 005.9200 313 521.3040 889 228.5480
M X1 - CHF - Hedged - Capitalisation 173 593.0710 22200.0000 0.0000 195 793.0710
M - EUR - Hedged - Capitalisation 935 135.9880 120 897.3600 274 577.0890 781 456.2590
M - EUR - Hedged - Distribution 387 991.0550 22 109.6730 62 311.8390 347 788.8890
M X1 - EUR - Hedged - Capitalisation 63 554.5080 44 733.0000 47 393.5860 60 893.9220
M - GBP - Hedged - Capitalisation 17 078.8210 0.0000 0.0000 17 078.8210
Statistics / Statistiche
For the period/year ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 15515 395.66 19953 461.10 37907 644.67
Net Asset Value per share/Valore patrimoniale netto per azione 142.2730 139.1171 217.9511

LO Funds - Asia High Conviction - 30/09/2023 281



Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1751561.04 1690 842.73 9421752.53
Net Asset Value per share/Valore patrimoniale netto per azione 10.3338 10.5675 16.9551
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5370881.08 6143 860.78 14 428 220.89
Net Asset Value per share/Valore patrimoniale netto per azione 10.6923 10.7429 17.2154
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 40 346.41 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.6923 0.0000 0.0000
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 105914 129.79 183 157 211.13 394 531 516.50
Net Asset Value per share/Valore patrimoniale netto per azione 154.8033 149.9231 232.6362
N - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 8216 156.73 12759 010.13 20964 717.23
Net Asset Value per share/Valore patrimoniale netto per azione 150.1703 145.8804 226.6537
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 11122 366.96 13609 637.14 23045 131.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.9724 11.1134 17.6605
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3372 548.08 7639 213.29 25685 914.94
Net Asset Value per share/Valore patrimoniale netto per azione 11.3202 11.2652 17.8798
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 4428 070.49
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 17.6576
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 937.56 0.00 924.27
Net Asset Value per share/Valore patrimoniale netto per azione 8.8464 0.0000 13.6157
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 924.31
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 13.6163
N - JPY - Hedged - Capitalisation JPY JPY JPY
Net Asset Value/Valore Patrimoniale Netto 0 70527 271 132 867 034
Net Asset Value per share/Valore patrimoniale netto per azione 0 8223 12916
N - AUD - Hedged - Distribution AUD AUD AUD
Net Asset Value/Valore Patrimoniale Netto 276 280.83 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.2094 0.0000 0.0000
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 50 421 562.46 59 567 576.65 99420 393.42
Net Asset Value per share/Valore patrimoniale netto per azione 155.0994 150.1499 232.8949
1 X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 42918 359.01 62 964 953.26
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 150.7203 232.9628
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
1X9 - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 788 372.37 5156 985.02
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 151.6101 234.4084
1 X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 7911241.26 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 79112 0.0000
1 X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 12696 958.49 12572 225.26 19854 741.81
Net Asset Value per share/Valore patrimoniale netto per azione 6.3485 6.2861 9.9274
S - USD - Capitalisation usD usD usD
Net Asset Value/Valore Patrimoniale Netto 0.00 13766 678.44 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 151.1553 0.0000
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 344 175.66 20096 010.33
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 11.8759 18.6690
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 69 608 692.61 91035 242.28 170 648 408.02
Net Asset Value per share/Valore patrimoniale netto per azione 151.7850 147.2869 228.9918
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 16 486 823.67 18 586 860.87 49 571 298.46
Net Asset Value per share/Valore patrimoniale netto per azione 148.3145 144.0138 223.9029
M X1 - USD - Capitalisation usD usb usD
Net Asset Value/Valore Patrimoniale Netto 5158 178.18 7661619.21 19873 489.61
Net Asset Value per share/Valore patrimoniale netto per azione 154.7224 149.4108 231.1702
M X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 20831 652.19 19157 001.37 49 441 965.16
Net Asset Value per share/Valore patrimoniale netto per azione 149.9582 145.7833 226.5634
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 9634 972.02 11432 864.35 23 344 159.38
Net Asset Value per share/Valore patrimoniale netto per azione 10.8352 10.9958 17.5078
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2157 113.28 1931492.87 3130 542.94
Net Asset Value per share/Valore patrimoniale netto per azione 11.0173 11.1266 17.6302
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 8757 537.96 10449 203.38 23400 317.55
Net Asset Value per share/Valore patrimoniale netto per azione 11.2067 11.1740 17.7697
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3858 190.18 4291614.45 7734 157.87
Net Asset Value per share/Valore patrimoniale netto per azione 11.0935 11.0611 17.5902
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 694 017.88 718 733.05 2299 556.12
Net Asset Value per share/Valore patrimoniale netto per azione 11.3972 11.3089 17.8972
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Statistics / Statistiche
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For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023
M - GBP - Hedged - Capitalisation GBP
Net Asset Value/Valore Patrimoniale Netto 150 559.69
Net Asset Value per share/Valore patrimoniale netto per azione 8.8156

30/09/2022 30/09/2021
GBP GBP

147 489.82 604 847.69
8.6358 13.6006
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 351 516 214.11 98.65

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 345137 103.07 96.86
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 345137 103.07 96.86

Cayman Islands/Isole Cayman 82869 273.70 23.26

229000 ADVANCED ENERGY SOLUTION HOLDING CO LTD TWD 4533 105.49 1.27

925 800 ALIBABA GROUP HKD 10 118 769.19 2.84

520 750 BAIDU - PREFERENTIAL SHARE -A HKD 8869 963.99 249

952 970 FULL TRUCK ALLIANCE COMPANY LIMITED usb 6708 908.80 1.88

2105923 GRAB HOLDINGS LIMITED usb 7 454 967.42 2.09

260 400 LIAUTO INC HKD 4598 327.60 1.29

251685 MEITUAN - SHS 114A/REG S HKD 3682 804.79 1.03

2039200 SANDS CHINA LTD HKD 6248 960.98 1.75

394 400 SHENZHOU INTERNATIONAL GROUP HKD 3776 895.06 1.06

412950 TENCENT HOLDINGS HKD 16 145 050.41 453

195 000 TRIP COM GROUP LTD HKD 6951 632.00 1.95

2036 000 YADEA GROUP HOLDINGS LTD HKD 3779887.97 1.06

China/Cina 41291 943.27 11.59

1331000 CHINA MERCHANTS BANK CO LTD -H- HKD 5557 283.55 1.56

9573000 CN RAILW SIGNAL -H- UNITARY 144A/REGS HKD 3055799.22 0.86

375530 KE HOLDINGS INC usb 5828 225.60 1.64

4044 000 LENOVO GROUP LTD -RC- HKD 4166 980.14 117

81157 PINDUODUO usb 7959 066.99 2.23

1803 000 PING AN INS (GRP) CO -H- HKD 10 325 115.60 2.90

358 998 SUNGROW POWER SUPPLY CO LTD CNY 4399 47217 123

Hong Kong 23 392 14247 6.57

1473154 AIA GROUP LTD HKD 12010 077.21 3.37

1342000 CHINA RESOURCES LAND LTD -RC- HKD 5346 183.47 1.50

622 000 TECHTRONIC INDUSTRIES CO LTD HKD 6035881.79 1.69

India 62 099 256.72 1743

123100 APOLLO HOSPITALS INR 7616 181.01 2.14

200 000 AVALON TECHNOLOGIES INR 1337 648.81 0.38

611902 HDFC BANK - REGISTERED SHS INR 11246 775.16 3.16

1048 355 ICICI BANK INR 12017 273.18 3.37

895000 JUBILANT FOODWOR SHARES INR 5745 633.95 1.61

102 358 KEI INDUSTRIES - DEMATERIALISED INR 3270378.48 0.92

264 059 MAHINDRA&MAHINDRA INR 4942 288.42 1.39

607 453 ONE 97 COMMUNICATIONS LIMITED INR 6274 141.77 1.76

11500 POLYCAB INDIA - REG SHS 144A REG S INR 739 934.56 0.21

84 816 SIEMENS DEMATERIALISED INR 3750 989.32 1.05

51888 ULTRA TECH CEMENT LTD INR 5158 012.06 1.45

Indonesia 11 934 356.56 3.35

24 553 100 ANEKA TAMBANG SHS IDR 2883 461.07 0.81

15 850 600 BANK CENTRAL ASIA DEP IDR 9050 895.49 2.54

Mauritius 4052 000.00 1.14

100 000 MAKEMYTRIP usb 4052 000.00 1.14

Philippines/Filippine 8098 102.72 2.27

6 625 300 AYALA LAND INC PHP 3448 727.65 0.97

1853720 BDO UNIBANK INC PHP 4649 375.07 1.30

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
South Korea/Corea del Sud 39014 027.66 10.95
14 879 BIG HIT ENTERTAINMENT CO LTD KRW 2624 278.92 0.74
27776 HYUNDAI MOBIS KRW 4950 443.12 1.39
528 559 SAMSUNG ELECTRONICS CO LTD KRW 26792 230.14 7.52
54 671 SK HYNIX INC KRW 4647 075.48 1.30
Taiwan 50 899 946.06 14.29
373000 DELTA ELECTRONIC INCS TWD 3749 583.40 1.05
10 000 EMEMORY TECH TWD 624 215.48 0.18
254 000 GOLD CIRCUIT ELETRONICS TWD 1727 140.73 0.48
281000 JENTECH PRECISION TWD 5423 177.91 1.52
54 600 MOMO.COM INC TWD 849 094.14 0.24
406 000 NIEN MADE ENTERPRISE CO LTD TWD 3898 945.93 1.09
738 000 PRIME VIEW INTERNATIONAL CO LTD TWD 4103 744.37 115
1884 000 TAIWAN SEMICONDUCTOR CO TWD 30 524 044.10 8.57
Thailand/Tailandia 9 617 254.05 2.70
3122000 AIRPORTS THAILAND-UNITS NON-VOT DEP REC THB 5980 355.50 1.68
2188900 C.P.ALL-UNITS NON-VOTING DEPOSIT.RECEIPT THB 3636 898.55 1.02
United Kingdom/Regno Unito 5213 452.86 1.46
188 533 ANGLO AMERICAN PLC GBP 5213 452.86 1.46
United States of America/Stati Uniti d’America 6 655 347.00 1.87
15 300 NVIDIA CORP usD 6655 347.00 1.87
Other transferable securities/Altri titoli negoziabili 6379 111.04 1.79
Equities/Azioni 6379 111.04 1.79
South Korea/Corea del Sud 6379 111.04 1.79
18 065 LG ENERGY SOLUTION - REG SHS KRW 6379 111.04 1.79
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (1438 676.65) (0.40)
AUD 294 275.63 CACEIS Bank, Lux. Branch 16/10/2023 usD 189 194.81 821.26 0.00
CHF 28932 801.74 CACEIS Bank, Lux. Branch 16/10/2023 usD 32516 614.64 (846 025.96) (0.24)
EUR 39589 575.29 CACEIS Bank, Lux. Branch 16/10/2023 UsD 42 566 810.40 (629 108.12) (0.18)
GBP 161 264.90 CACEIS Bank, Lux. Branch 16/10/2023 UusD 201 431.66 (4 576.13) (0.00)
usD 13 536.54 CACEIS Bank, Lux. Branch 16/10/2023 AUD 21077.29 (73.19) (0.00)
UsD 4740 894.27 CACEIS Bank, Lux. Branch 16/10/2023 CHF 4309 794.02 23 256.92 0.01
UsD 5493 792.57 CACEIS Bank, Lux. Branch 16/10/2023 EUR 5170 215.73 16 914.29 0.00
usb 14 146.10 CACEIS Bank, Lux. Branch 16/10/2023 GBP 11494.94 114.28 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - TerreNeuve

Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 76 129 666.31
(Acquisition cost/Costi di acquisizione : USD 79 745 921.29)
Cash and term deposits/Cassa 29159 924.77
Receivable on investments sold/Commissioni di brokeraggio da ricevere 3553 244.71
Interest on swaps receivable/Interessi su swaps da ricevere 24708.83
Unrealised appreciation on futures contracts/Plusvalenza non realizzata su contratti future (2) 57 243.87
Receivable on CFD/CFD da ricevere 226 376.90
109 151 165.39
LIABILITIES/PASSIVO
Bank overdrafts/Debiti bancari 10462 122.36
Payable on investments purchased/Commissioni di brokeraggio da pagare 539 317.50
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 115 425.96
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 81714.52
Interest on swaps payable/Interessi su swaps da pagare 22054.72
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 1180 351.82
termine
Unrealised depreciation on CFD/Minusvalenza non realizzata su CFD 2) 1252261.73
Payable on CFD/CFD da pagare 445 969.57
14099 218.18
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 95051 947.21

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 97 474 663.72
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 36219.90
Dividends received on CFD/Dividendi ricevuti su CFD (2) 1649 141.64
Interest on bonds, net/Interessi su obbligazioni, netti 2) 2831309.22
Bank interest/Interessi bancari 1666 489.07
Other income/Altri redditi 73 826.85

6 256 986.68
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1526 832.45
Distribution fees/Commissioni di distribuzione (3) 20388.18
Bank interest and charges/Interessi e oneri bancari 749 562.60
Interest on swaps, net/Interessi su swap, netti 644 163.71
Fixed Rate of Operational Costs/Tasso fisso di costo operativo 5 340 867.93
Dividends paid on CFDs/Dividendi pagati su CFDs 1703 354.41

4985 169.28
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 1271817.40
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2 (3903 173.22)
Net realised gain on options/Utile netto realizzato sugli opzioni 2) 476 724.58
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 3725012.64
Net realised loss on futures contracts/Perdita netta realizzata su contratti future 2) (4 191 595.73)
Net realised gain on swaps and CFD/Utile netto realizzato su swap e CFD (2) (10 891 167.58)
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (1242 752.00)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (14 755 133.91)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) (1560 083.82)
su investimenti
Change in net unrealised appreciation or depreciation on options/Variazione della plus/minusvalenza netta non realizzata sugli 2) (581 205.00)
opzioni
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della 2) 388410.97
plus/minusvalenza netta non realizzata su contratti di cambio a termine
Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non (2) (87 092.06)
realizzata su contratti future
Change in net unrealised appreciation or depreciation on CFD/Variazione della plus/minusvalenza netta non realizzata su CFD (2) 336 128.62
NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/DIMINUZIONE NETTA DELL'ATTIVO NETTO (16 258 975.20)
RISULTANTE DALLE OPERAZIONI ’
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) 13 836 258.69
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 95051 947.21

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - USD - Capitalisation 122.2820 0.0000 0.0000 122.2820
P - EUR - Hedged - Capitalisation 139 717.3640 436 783.6580 172 486.5710 404 014.4510
N - USD - Capitalisation 479 649.9080 8704.9620 54 899.2490 433 455.6210
N - USD - Distribution 0.0000 359946110 37404410 32254.1700
N - CHF - Hedged - Capitalisation 194 291.0000 0.0000 110 391.0000 83 900.0000
N - EUR - Hedged - Capitalisation 1009 940.0300 235 240.4530 87 194.2620 1157 986.2210
N X1 - EUR - Hedged - Capitalisation 1873 000.0000 20 000.0000 16 800.0000 1876 200.0000
N - GBP - Hedged - Capitalisation 0.0000 89.5300 89.5300 0.0000
N - GBP - Hedged - Distribution 0.0000 343 715.7670 91443.8870 252 271.8800
| X1 - USD - Capitalisation 1262 279.8020 0.0000 0.0000 1262 279.8020
| - EUR - Hedged - Capitalisation 490 406.0000 1942 855.0000 809 962.0000 1623 299.0000
M - USD - Capitalisation 591 215.8820 161 710.5660 67 714.3230 685 212.1250
M - USD - Distribution 275 397.0000 4317.0440 158 612.0440 121 102.0000
M X1 - USD - Distribution 50 550.0000 950.0000 48 550.0000 2950.0000
M - CHF - Hedged - Capitalisation 472 588.4080 161 762.6230 237 185.0000 397 166.0310
M - CHF - Hedged - Distribution 117 389.3060 13520.0000 52 785.0000 78 124.3060
M X1 - CHF - Hedged - Capitalisation 33600.7020 5802.0000 12 557.0000 26 845.7020
M - EUR - Hedged - Capitalisation 1034 643.0820 410 368.1810 836 586.0350 608 425.2280
M - EUR - Hedged - Distribution 83 030.1280 5823.0000 11 850.0000 77 003.1280
M X1 - EUR - Hedged - Capitalisation 320 649.3060 135 493.0000 203 147.0000 252 995.3060
M X1 - EUR - Hedged - Distribution 98 124.0000 37 869.0000 927.0000 135 066.0000
M - GBP - Hedged - Capitalisation 56 851.2730 0.0000 0.0000 56 851.2730
M - GBP - Hedged - Distribution 19 505.0000 7 386.3050 18 235.0000 8656.3050
M X1 - GBP - Hedged - Distribution 8400.0000 0.0000 0.0000 8400.0000
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1211.21 144255 1327.83
Net Asset Value per share/Valore patrimoniale netto per azione 9.9051 11.7969 10.8588
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3610 166.14 1528 654.47 526 082.88
Net Asset Value per share/Valore patrimoniale netto per azione 8.9357 10.9410 10.2753
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 4374 518.08 5747198.72 39294 189.98
Net Asset Value per share/Valore patrimoniale netto per azione 10.0922 11.9821 10.9786
N - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 323318.21 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.0241 0.0000 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 749 338.62 2153 332.65 2036 918.75
Net Asset Value per share/Valore patrimoniale netto per azione 8.9313 11.0830 10.3297
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 10615 265.37 11279 590.76 13684 779.90
Net Asset Value per share/Valore patrimoniale netto per azione 9.1670 11.1686 10.4152
N X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 17 289 836.38 20975 819.30 18 814 397.95
Net Asset Value per share/Valore patrimoniale netto per azione 9.2153 11.1990 104172
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 2415663.76 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.5756 0.0000 0.0000
1 X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 13329 429.91 15667 920.39 14304 794.91
Net Asset Value per share/Valore patrimoniale netto per azione 10.5598 124124 11.3325
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 14778 477 44 5430 380.59 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.1040 11.0732 0.0000
M - USD - Capitalisation usD usDb usb
Net Asset Value/Valore Patrimoniale Netto 6893 934.37 7058 065.60 5194 593.04
Net Asset Value per share/Valore patrimoniale netto per azione 10.0610 11.9382 10.9661
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1213297.29 3279 346.46 1904 785.08
Net Asset Value per share/Valore patrimoniale netto per azione 10.0188 11.9077 10.9543
M X1 - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 30 063.20 605 152.51 572 413.80
Net Asset Value per share/Valore patrimoniale netto per azione 10.1909 11.9714 10.9252
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 3527 649.47 5214 023.32 4690 448.29
Net Asset Value per share/Valore patrimoniale netto per azione 8.8821 11.0329 10.2977
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 696 508.02 1300 005.12 256 394.56
Net Asset Value per share/Valore patrimoniale netto per azione 8.9154 11.0743 10.3364
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 242 031.60 372821.38 417 885.65
Net Asset Value per share/Valore patrimoniale netto per azione 9.0157 11.0956 10.2620
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5537 901.63 11484 704.60 4855751.34
Net Asset Value per share/Valore patrimoniale netto per azione 9.1020 11.1002 10.3696
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 700 896.27 921 663.24 1112 940.15
Net Asset Value per share/Valore patrimoniale netto per azione 9.1022 11.1003 10.3643
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2306 384.57 353323543 3316 293.50
Net Asset Value per share/Valore patrimoniale netto per azione 9.1163 11.0190 10.2176
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1237 200.97 1086 288.36 2714 930.37
Net Asset Value per share/Valore patrimoniale netto per azione 9.1600 11.0706 10.2506
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 544 981.84 653 188.45 650 211.59
Net Asset Value per share/Valore patrimoniale netto per azione 9.5861 11.4894 10.5796
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 82981.21 224102.18 272 341.86
Net Asset Value per share/Valore patrimoniale netto per azione 9.5862 11.4895 10.5970
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 81331.32 96 332.40 177 907.94
Net Asset Value per share/Valore patrimoniale netto per azione 9.6823 11.4681 10.4960
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto
usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 76 129 666.31 80.09

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 14 427 159.79 15.18

regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato

Equities/Azioni 14 427 159.79 15.18
Canada 42 808.77 0.05
46 301 TAIGA MOTORS --- REGISTERED SHS CAD 42808.77 0.05
Cayman Islands/Isole Cayman 2125900.00 2.24
70000 JINKOSOLAR HOLDINGS CO LTD REP.2SHS usDb 2125900.00 2.24
France/Francia 127 579.38 0.13
5000 WAGA ENERGY SA EUR 127 579.38 0.13
Germany/Germania 56 469.17 0.06
1295 PYRUM INNOV --- REGISTERED SHS NOK 56 469.17 0.06
Norway/Norvegia 13127.47 0.01
30433 AKER HORIZONS ASA NOK 13127.47 0.01
United States of America/Stati Uniti d’America 12061 275.00 12.69
60 000 AMERESCO INC usDb 2313 600.00 243
150 000 BLOOM ENERGY usb 1989 000.00 2.09
150 000 PLUG POWER INC usD 1140 000.00 1.20
17 500 SOLAREDGE TECHNOLOGIES INC usD 2266 425.00 2.38
150 000 STAR PEAK ENRG - REGISTERED SHS usb 636 000.00 0.67
175000 SUNNOVA ENERGY INTERNATIONAL INC UsD 1832 250.00 1.93
150 000 SUNRUN INC usb 1884 000.00 1.98
Money market instruments/Strumenti del mercato monetario 61702 506.52 64.91
Bonds/Obbligazioni 61702 506.52 64.91
United States of America/Stati Uniti d’America 61702 506.52 64.91
8500 000 UNITED STATES ZCP 021123 UusD 8461 360.62 8.90
2000 000 UNITED STATES ZCP 051023 UusD 1999 118.76 2.10
10000 000 UNIT STAT TREA BIL ZCP 15-02-24 usb 9800 108.30 10.31
10000 000 UNIT STAT TREA BIL ZCP 25-01-24 UsD 9830 654.50 10.34
25000 000 UNIT STAT TREA BIL ZCP 28-12-23 usDb 24 679 338.50 25.96
7000 000 US TREASURY BILL ZCP 071223 usb 6931925.84 729
Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Sottostanti Numero di Controparte Valuta Impegni  Plusvalenza/(minusvalenza) % dell‘attivo
contratti non realizzata netto
usb usb

Futures Contracts/Contratti di
Futures 57 243.87 0.06

Futures on index/Futures sui indici
S&P 500 EMINI INDEX 12/23 (5) Morgan Stanley and Co Intl Ltd UusD 107201250 57 243.87 0.06

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets

Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo
acquistate vendute non realizzata netto

usb

Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (1180 351.82) (1.24)
CHF 6414 196.16 CACEIS Bank, Lux. Branch 16/10/2023 usDh 7208 645.13 (187 501.10) (0.20)
EUR 59 064 839.76 CACEIS Bank, Lux. Branch 16/10/2023 usb 63520 072.40 (951 993.62) (1.00)
GBP 3249106.37 CACEIS Bank, Lux. Branch ~ 16/10/2023 UsD 4059 108.95 (92 935.61) (0.10)
usD 1313 343.88 CACEIS Bank, Lux. Branch 16/10/2023 CHF 1171739.53 30 687.23 0.03
usb 2895 551.60 CACEIS Bank, Lux. Branch 16/10/2023 EUR 2714 697.96 19 830.20 0.02
usb 135137.83 CACEIS Bank, Lux. Branch 16/10/2023 GBP 109 426.55 1561.08 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency  Number of Long/Short Description Notional Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Valuta Numerodi  Lungo/Breve Descrizione Figurativo  Plusvalenza/(minusvalenza) % dell‘attivo
contratti non realizzata netto
usb usb
Contract For Difference/Contracts for Difference (1252 261.73) (1.32)
NOK 300 000 Long/Longe AKER CARBON - REGISTERED SHS 319429.37 7330.24 0.01
NOK 119 567 Long/Longe AKER HORIZONS ASA 51576.00 4 404.75 0.00
NOK 10 Long/Longe CFD KALERAPLC - - 0.00
HKD 100 000 Long/Longe CHINA FEIHE LIMITED 58 990.04 1915.26 0.00
NOK 288 796 Long/Longe HEXAGON COMPOSITES 744 187.38 (106 562.68) 0.11)
NOK 94 384 Long/Longe HEXAGON - REGISTERED SHS 123 292.56 (7095.97) (0.01)
EUR 5250 Long/Longe HYDROGENE DE FRANCE SACA 81264.36 (2445.71) (0.00)
EUR 40 000 Long/Longe KONE OYJ -B- 1690 612.00 17 363.50 0.02
NOK 4070111 Long/Longe NEL ASA 3210693.84 (282 840.17) (0.30)
SEK 2500 Long/Longe RE:NEWCELL AB 15 624.67 - 0.00
NOK 45000 Long/Longe VOW ASA 59290.38 253.74 0.00
usb 150 000 Long/Longe WUXI LEAD INTELLIGENT EQUIPMENT CO LTD 559 002.62 21757.62 0.00
HKD 550 000 Long/Longe ANHUI CONCH CEMENT CO -H- 146421718 7022.62 0.01
GBP 225000 Long/Longe BARRATT DEVELOPMENTS PLC 121141677 (85 136.98) (0.09)
EUR 75000 Long/Longe BASF SE PREFERENTIAL SHARE 3410 498.44 23843.47 0.03
GBP 675000 Long/Longe BRITISH LAND CO PLC REIT 2610958.79 2861.70 0.00
GBP 793171 Long/Longe CENTAMIN 808 885.94 (33401.04) (0.04)
HKD 600 000 Long/Longe CHINA CONCH VENTURE HOLDINGS LTD 511 757.79 7661.04 0.01
CHF 12 500 Long/Longe CIE FINANCIERE RICHEMONT NAMEN AKT 1530 380.47 (18 544.11) (0.02)
EUR 25000 Long/Longe DANONE SA 1383 256.88 (3970.31) (0.00)
EUR 50000 Long/Longe ENGIE SA 769 181.88 (16 516.50) (0.02)
EUR 40 000 Long/Longe EVONIK INDUSTRIES 733 713.75 (8258.25) (0.01)
EUR 60 000 Long/Longe FORVIA 1245725.25 19339.70 0.02
HKD 250 000 Long/Longe GUANGDONG INVEST -RC- 190 887.70 7661.04 0.01
GBP 17 469 Long/Longe ITM POWER PLC 16 081.57 (400.87) (0.00)
EUR 3229 Long/Longe LHYFE SAS 188 063.65 (17 096.70) (0.02)
EUR 175000 Long/Longe MCPHY ENERGY 956 051.25 (30 346.62) (0.03)
CHF 1500 000 Long/Longe MEYER BURGER TECHNOLOGY NAMEN AKT 608 326.24 10 955.78 0.01
EUR 15000 Long/Longe NEXANS SA 1223 650.31 58 760.63 0.06
GBP 125 000 Long/Longe PERSIMMON PLC 1643 998.05 (49 586.95) (0.05)
EUR 95000 Long/Longe RWE AG 3535 430.94 (62 672.03) (0.07)
EUR 22500 Long/Longe SMA SOLAR TECHNOLOGY AG 1463 854.22 (29709.91) (0.03)
EUR 4000 Long/Longe SOLTEC POWER HOLDING 13 128.50 (652.19) (0.00)
EUR 25000 Long/Longe THYSSENKRUPP AG 491524.69 (13 763.75) (0.01)
EUR 30000 Long/Longe UNILEVER 1489 184.81 (6 352.50) (0.01)
EUR 150 000 Long/Longe VALEO SA 2593 408.13 (49 486.31) (0.05)
EUR 45000 Long/Longe VONOVIA SE 1086 753.94 (2 049.40) (0.00)
EUR 4500 Long/Longe WACKER CHEMIE AG 646 287.47 18219.81 0.02
EUR 7500 Long/Longe WAGA ENERGY SA 191 369.06 (15 087.19) (0.02)
SEK 25000 Short/Corte ADDTECH - REGISTERED SHS -B- 403 158.01 (1150.57) (0.00)
SEK 175000 Short/Corte ATLAS COPCO AB -A- 2371889.94 (32 646.73) (0.03)
SEK 64 696 Short/Corte BYGGMAX GROUP 175552.13 (2381.98) (0.00)
EUR 30000 Short/Corte CFD ESTX BANKS PR 3552 635.63 (56 434.24) (0.06)
EUR 2000 Short/Corte CFD GSRPEQES 2112 487.88 4410.97 0.00
EUR 40000 Short/Corte CFD GSXEWBAL 4100 056.76 (40 680.13) (0.04)
DKK 7500 Short/Corte CHEMOMETEC A/S 358 217.28 (10 343.66) (0.01)
SEK 15000 Short/Corte HEXPOL -B- 134 132.88 483.24 0.00
SEK 35000 Short/Corte HMS NETWORKS - REGISTERED 1288 632.91 (47 679.42) (0.05)
SEK 20000 Short/Corte INDUTRADE AB 373151.27 (2761.36) (0.00)
SEK 20000 Short/Corte LIFCO AB 353 361.55 (2 945.45) (0.00)
SEK 21851 Short/Corte MICRONIC LASER SYSTEMS 454 549.24 (16 492.49) (0.02)
EUR 6000 Short/Corte QT GROUP PLC 330 584.10 (1708.20) (0.00)
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency  Number of Long/Short Description Notional Unrealised appreciation/ % of Net
contracts (depreciation) Assets

Valuta Numerodi  Lungo/Breve Descrizione Figurativo  Plusvalenza/(minusvalenza) % dell‘attivo
contratti non realizzata netto

usb usb

SEK 30 522 Short/Corte SDIPTECH -B- 622 002.01 (25 846.52) (0.03)
NOK 25000 Short/Corte STOLT NIELSEN LTD 728 325.27 (32892.11) (0.03)
SEK 25000 Short/Corte TRELLEBORG -B- FREE 626 367.64 (10 585.20) (0.01)
SEK 3000 Short/Corte VITEC SOFTWARE GROUP AB 141795.64 (966.47) (0.00)
SEK 100 000 Short/Corte VOLVO AB -B- 2076 539.88 28073.79 0.03
usb 7500 Short/Corte ACCENTURE - SHS CLASS A 2303 325.00 43 978.01 0.05
usb 10 000 Short/Corte AMCOR --- REGISTERED SHS 91 600.00 300.00 0.00
CHF 50000 Short/Corte AMS-OSRAM AG 235897.22 66 571.55 0.07
usb 1000 Short/Corte APPLE INC 171 210.00 4870.00 0.01
usb 2500 Short/Corte APPLOVIN --- REGISTERED SHS -A- 99 900.00 (4 400.00) (0.00)
usb 45000 Short/Corte ARCHER AVIATION --- REGISTERED SHS 227 700.00 (1350.00) (0.00)
usb 5000 Short/Corte ATLASSIAN CORPORATION PL 1007 550.00 (25 669.75) (0.03)
EUR 3500 Short/Corte BESI -REGISTERED SHS 344 623.13 (13 521.07) (0.01)
usb 5000 Short/Corte BUNGE LTD 541 250.00 12 200.00 0.01
SEK 15 304 Short/Corte BYGGMAX GROUP 41527.29 (563.46) (0.00)
usb 22500 Short/Corte CLOUDFLARE INC 1418 400.00 (119 025.00) (0.13)
EUR 30 000 Short/Corte CNH INDUSTRIAL REG SHS (USD) 366 539.25 (1905.75) (0.00)
usb 5000 Short/Corte COGNEX CORP 212200.00 1300.00 0.00
usb 10 000 Short/Corte CROWDSTRIKE HOLDINGS INC 1673 800.00 (73 499.76) (0.08)
GBP 25000 Short/Corte DARKTRACE 123 097.69 4333.14 0.00
usb 1500 Short/Corte DEERE AND CO 566 070.00 10 515.00 0.01
usDb 25000 Short/Corte GINKGO BIOWORKS --- REGISTERED SHS 45250.00 (2 000.00) (0.00)
usb 2500 Short/Corte GROUP | AUTOMOTIVE JUN 70 212.06.19 PUT 671775.00 (24 575.00) (0.03)
usD 22 500 Short/Corte HBFULLER CO 1543 725.00 (23 032.75) (0.02)
EUR 3000 Short/Corte HOCHTIEF AG 304 125.94 (3493.88) (0.00)
usb 1250 Short/Corte ILLINOIS TOOL WORKS 287 887.50 5200.00 0.01
usb 5000 Short/Corte LOOP INDUSTRIES - REGISTERED SHS 17 850.00 450.00 0.00
usb 2000 Short/Corte OLD DOMINION FREIGHT LINES INC 818 280.00 (1260.00) (0.00)
usb 5000 Short/Corte OTIS WORLDWIDE CORPORATION 401 550.00 3200.00 0.00
usb 10 000 Short/Corte OWENS CORNING SHS 1364 100.00 (2 100.00) (0.00)
GBP 60 000 Short/Corte OXFORD NANOPORE TECHNOLOGIES PLC 150 573.44 6005.36 0.01
EUR 20000 Short/Corte REXEL SA 451027.50 2241.36 0.00
usDb 500 Short/Corte ROCKWELL AUTOMATION 142 935.00 (725.00) (0.00)
usb 5000 Short/Corte ROKU 352 950.00 (10 200.00) (0.01)
usb 15000 Short/Corte SAMSARA INC 378 150.00 (24 000.00) (0.03)
CHF 2000 Short/Corte SENSIRION HOLDING SA 160 471.32 (1967.63) (0.00)
GBP 40000 Short/Corte SPECTRIS 1657 089.00 (2 536.06) (0.00)
usb 17 500 Short/Corte THE TRADE DESK -A- 1367 625.00 (50 202.01) (0.05)
GBP 75000 Short/Corte UNITED UTILITIES GROUP PLC 868 030.97 19 956.84 0.02
usb 8500 Short/Corte WASTCO 3210 620.00 (140 409.10) (0.15)
usb 1500 Short/Corte WESTLAKE --- REGISTERED SHS 187 005.00 (2775.00) (0.00)

The counterparty of the contracts for difference are BNP-PARISBAS SA PARIS and MORGAN STANLEY AND CO INTERNATIONAL PLC.
La controparte per i Contratti per differenza sono BNP-PARISBAS SA PARIS and MORGAN STANLEY AND CO INTERNATIONAL PLC.

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Swiss Equity

Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note CHF
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 236 682 697.15
(Acquisition cost/Costi di acquisizione : CHF 241 362 560.66)
Cash and term deposits/Cassa 12296 979.43
Receivable on investments sold/Commissioni di brokeraggio da ricevere 39766.57
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 132 600.80
Unrealised appreciation on forward foreign currency exchange contracts/Plusvalenza non realizzata su contratti di cambio a (2) 9404.39
termine
249 161 448.34
LIABILITIES/PASSIVO
Payable on investments purchased/Commissioni di brokeraggio da pagare 4052 339.18
Payable on redemptions/Somme da pagare sui rimborsi 389 44147
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 171 438.07
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9) 61145.86
4674 364.58
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 244 487 083.76

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note CHF

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 234 158 559.16
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 4 469 116.01
Bank interest/Interessi bancari 44 975.65

4514 091.66
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1940 503.24
Distribution fees/Commissioni di distribuzione (3) 117 822.08
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 742 538.61

2800 863.93
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 1713227.73
Net realised gain on sale of investments/Utile netto realizzato sulla vendita di investimenti (2) 1731946.13
Net realised loss on forward foreign currency exchange contracts/Perdita netta realizzata su contratti di cambio a termine (2) (6 247.29)
Net realised gain on foreign exchange/Utile netto realizzato su cambi (2) 4697.79
NET REALISED GAIN/UTILE NETTO REALIZZATO 3443 624.36
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 8932797.57
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della 2) 3782.89
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 12 380 204.82
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (211 540.35)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (1840 139.87)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 244 487 083.76

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - CHF - Capitalisation 771 957.5430 541 784.8440 73099.7120 1240 642.6750
N - CHF - Capitalisation 6 825 248.5940 846 546.4930 1109 080.1660 6562 714.9210
N - CHF - Distribution 526 539.0700 0.0000 34200.0000 492 339.0700
| - CHF - Capitalisation 7 356.7400 19987.0000 0.0000 27 343.7400
M - USD - Hedged - Capitalisation 22643.7230 1959.2280 0.0000 24 602.9510
M - CHF - Capitalisation 5309 587.3450 667 085.7670 1470 230.4290 4 506 442.6830
M - CHF - Distribution 960 100.8720 169 245.4530 226 188.5170 903 157.8080
M X1 - CHF - Capitalisation 257 791.0040 493 386.0880 137 785.3250 613 391.7670
M X1 - CHF - Distribution 191 240.0000 404 430.0000 177 118.0000 418 552.0000
M - EUR - Hedged - Capitalisation 26 085.2310 22 834.7230 22085.2310 26 834.7230
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 19 339 321.60 11509 896.14 11810 616.17
Net Asset Value per share/Valore patrimoniale netto per azione 15.5881 14.9100 18.1029
N - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 110 628 682.14 109 117 474.44 106 741 173.31
Net Asset Value per share/Valore patrimoniale netto per azione 16.8572 15.9873 19.2466
N - CHF - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 7921 927.58 8103 522.28 7554 331.70
Net Asset Value per share/Valore patrimoniale netto per azione 16.0904 15.3902 18.6046
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 462 059.62 117 853.72 141 823.03
Net Asset Value per share/Valore patrimoniale netto per azione 16.8982 16.0198 19.2780
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 248 082.53 207 924.51 127 017.51
Net Asset Value per share/Valore patrimoniale netto per azione 10.0834 9.1824 10.8488
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 74 692 176.66 83609 135.85 102 503 895.56
Net Asset Value per share/Valore patrimoniale netto per azione 16.5745 15.7468 18.9902
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al

M - CHF - Distribution
Net Asset Value/Valore Patrimoniale Netto
Net Asset Value per share/Valore patrimoniale netto per azione

M X1 - CHF - Capitalisation
Net Asset Value/Valore Patrimoniale Netto
Net Asset Value per share/Valore patrimoniale netto per azione

M X1 - CHF - Distribution

Net Asset Value/Valore Patrimoniale Netto

Net Asset Value per share/Valore patrimoniale netto per azione
M - EUR - Hedged - Capitalisation

Net Asset Value/Valore Patrimoniale Netto

Net Asset Value per share/Valore patrimoniale netto per azione

LO Funds - Swiss Equity - 30/09/2023

30/09/2023

CHF
13997 807.89
15.4987

CHF
10 366 493.02
16.9003

CHF
6 541629.76
15.6292

EUR
320 105.62
11.9288

30/09/2022

CHF
14 235 370.25
14.8270

CHF
4119 967.13
15.9818

CHF
2 860 223.66
14.9562

EUR
290 883.99
11.1513

30/09/2021

CHF
18 705 149.65
17.9290

CHF
1844 860.86
19.1842

CHF
2380 994.85
18.0780

EUR
161 580.13
13.4650
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

CHF

Investments in securities at market value/Portafoglio titoli al valore di mercato 236 682 697.15 96.81

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 236 682 697.15 96.81
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Equities/Azioni 236 682 697.15 96.81

Switzerland/Svizzera 236 682 697.15 96.81

274 859 ABB LTD PREFERENTIAL SHARE CHF 9015375.20 3.69

236 318 ACCELLERON INDUSTRIES AG CHF 5629 094.76 2.30

155723 ALCON - REGISTERED SHS CHF 11 046 989.62 4.52

25576 BALOISE HOLDING REG.SHS CHF 3399 050.40 1.39

24694 BKW AG CHF 3988 081.00 1.63

2401 BURCKHARDT COMPRESSION HOLDING CHF 1199 299.50 0.49

41060 CEMBRA MONEY BANK SA CHF 2558 038.00 1.05

464 CHOCOLADEFABRIKEN LINDT & SP PARTIZIPSCH CHF 4728 160.00 1.93

71639 CIE FINANCIERE RICHEMONT NAMEN AKT CHF 8023 568.00 3.28

17 927 COMET HLDG REG SHS CHF 3664 278.80 1.50

33869 DKSH HOLDING SA CHF 2101571.45 0.86

37618 EPIC SUISSE SA CHF 2377 457.60 0.97

1322 GIVAUDAN SA REG.SHS CHF 3958 068.00 1.62

177730 HOLCIMLTD CHF 10 446 969.40 4.27

1200 INFICON HOLDING AG CHF 1341 600.00 0.55

120 021 JULIUS BAER GROUP NAMEN AKT CHF 7064 436.06 2.89

9585 KARDEX HOLDING AG CHF 1921792.50 0.79

23915 LONZA GROUP (CHF) CHF 10 178 224.00 4.16

227478 NESTLE SA PREFERENTIAL SHARE CHF 23598 567.72 9.65

253 924 NOVARTIS AG PREFERENTIAL SHARE CHF 23 835 845.88 9.75

10 868 PARTNERS GROUP HLDG NAMEN AKT CHF 11 242 946.00 4.60

94 641 ROCHE HOLDING LTD CHF 23702 838.45 9.69

6970 SCHINDLER HOLDING SA CHF 1275510.00 0.52

22850 SFS GROUP - NAMEN-AKT CHF 2289 570.00 0.94

62892 SGSLTD CHF 484394184 1.98

169 195 SIG GROUP PREFERENTIAL SHARE CHF 3830574.80 1.57

26 261 SIKA - REGISTERED SHS CPTGS CHF 6121439.10 2.50

19224 STRAUMANN HOLDING LTD CHF 2253 052.80 0.92

5066 SWISS LIFE HOLDING N-NAMEN REGISTERED CHF 2895 725.60 1.18

22016 TECAN GROUP NAM.AKT CHF 6807 347.20 2.78

6572 THE SWATCH GROUP CHF 1547 048.80 0.63

714 033 UBS GROUP NAMEN-AKT CHF 16 201 408.77 6.63

8430 VAT GROUP SA CHF 2773 470.00 1.13

25759 ZURICH INSURANCE GROUP NAMEN AKT CHF 10 821 355.90 4.43

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

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

bought (depreciation) Assets

Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo

acquistate vendute non realizzata netto

CHF

Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine 9 404.39 0.00

CHF 8538.37 CACEIS Bank, Lux. Branch 16/10/2023 EUR 8839.44 (15.92) (0.00)

CHF 6947.03 CACEIS Bank, Lux. Branch ~ 16/10/2023 UsD 7 654.50 (45.85) (0.00)

EUR 32577523 CACEIS Bank, Lux. Branch 16/10/2023 CHF 311 813.69 3451.86 0.00

usD 254 676.27 CACEIS Bank, Lux. Branch 16/10/2023 CHF 226 646.57 6014.30 0.00
The accompanying notes form an integral part of these financial statements.

Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Swiss Small & Mid Caps

Audited annual report - Relazione annuale certificata

30.09.2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note CHF
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 65 752 365.52
(Acquisition cost/Costi di acquisizione : CHF 67 256 068.10)
Cash and term deposits/Cassa 3176 267.69
68 928 633.21
LIABILITIES/PASSIVO
Bank overdrafts/Debiti bancari 38 888.24
Payable on investments purchased/Commissioni di brokeraggio da pagare 979 765.96
Payable on redemptions/Somme da pagare sui rimborsi 217 870.21
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 39912.81
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9) 13203.82
1289 641.04
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 67638 992.17
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note CHF
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 76 438 807.32
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 121303047
Bank interest/Interessi bancari 13 873.76
1226 904.23
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 515 947.71
Distribution fees/Commissioni di distribuzione (3) 13 600.35
Bank interest and charges/Interessi e oneri bancari 2680.05
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 175 264.87
707 492.98
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 519 411.25
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (1277 719.15)
Net realised gain on foreign exchange/Utile netto realizzato su cambi (2) 254515
NET REALISED LOSS/PERDITA NETTA REALIZZATA (755 762.75)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 7375947.45
su investimenti
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 6620 184.70
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (186 713.33)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (15233 286.52)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 67 638 992.17

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - CHF - Capitalisation 119 346.1710 90 440.0000 5336.7770 204 449.3940
N - CHF - Capitalisation 1627 694.9930 334 283.7160 157 698.4240 1804 280.2850
N - CHF - Distribution 705 941.1540 10 700.0000 236 379.4220 480 261.7320
| X1 - CHF - Capitalisation 1166 698.7550 262 710.5390 659 763.6520 769 645.6420
| X1 - CHF - Distribution 2071 866.0000 247 528.6130 2012731.6130 306 663.0000
| X9 - CHF - Capitalisation 770 973.3350 467 913.3720 69 429.0000 1169 457.7070
M - CHF - Capitalisation 911 502.9920 522 606.0420 160 251.7490 1273 857.2850
M - CHF - Distribution 158 478.4760 28402.7300 15005.0000 171 876.2060
M X1 - CHF - Capitalisation 41401.0000 0.0000 7700.0000 33701.0000
M X1 - CHF - Distribution 17 387.0000 22 847.0000 0.0000 40 234.0000
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2133 264.43 1166 446.60 2121346.99
Net Asset Value per share/Valore patrimoniale netto per azione 10.4342 9.7736 13.8579
N - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 19 476 422.26 16 318 637.04 25713 593.92
Net Asset Value per share/Valore patrimoniale netto per azione 10.7946 10.0256 14.0948
N - CHF - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 5165790.95 7052 336.50 12017 046.75
Net Asset Value per share/Valore patrimoniale netto per azione 10.7562 9.9900 14,0948
1 X1 - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 8427 317.79 11821 047.73 15327 983.65
Net Asset Value per share/Valore patrimoniale netto per azione 10.9496 10.1320 14.1918
1 X1 - CHF - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 3332 395.46 21002 611.01 30 968 243.46
Net Asset Value per share/Valore patrimoniale netto per azione 10.8666 10.1371 14.1988
1 X9 - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1281997252 7818 263.64 7788 578.01
Net Asset Value per share/Valore patrimoniale netto per azione 10.9623 10.1408 14.1998
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 13 647 757.97 9085 825.12 15967 624.35
Net Asset Value per share/Valore patrimoniale netto per azione 10.7137 9.9680 14.0383
M - CHF - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1833 029.41 1579702.73 3226 978.05
Net Asset Value per share/Valore patrimoniale netto per azione 10.6648 9.9679 14.0382
M X1 - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 367 661.96 418 275.87 692 163.93
Net Asset Value per share/Valore patrimoniale netto per azione 10.9095 10.1030 14.1625
M X1 - CHF - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 435379.42 175 661.08 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.8212 10.1030 0.0000
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto
CHF

Investments in securities at market value/Portafoglio titoli al valore di mercato 65 752 365.52 97.21

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 65 752 365.52 97.21

regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato

Equities/Azioni 65 752 365.52 97.21
Austria 573 206.40 0.85

9186 PIERER MOBILITY AG CHF 573 206.40 0.85
Switzerland/Svizzera 65179 159.12 96.36

87 895 ACCELLERON INDUSTRIES AG CHF 2093 658.90 3.10
41099 ADECCO REG.SHS CHF 1551 898.24 2.29
4938 ALSO HOLDING REG.SHS CHF 1138 209.00 1.68
7751 BACHEM HOLDING LTD SHARES CHF 527 068.00 0.78
17 495 BALOISE HOLDING REG.SHS CHF 2325 085.50 3.44
13018 BKW AG CHF 2102 407.00 3.1
3277 BURCKHARDT COMPRESSION HOLDING CHF 1636 861.50 242
19392 CEMBRA MONEY BANK SA CHF 1208 121.60 1.79
556 CHOCOLADEFABRIKEN LINDT & SP PARTIZIPSCH CHF 5665 640.00 8.38
8096 COMET HLDG REG SHS CHF 1654 822.40 245
16 410 DKSH HOLDING SA CHF 1018 240.50 1.51
30 505 DUFRY GROUP CHF 1064 929.55 1.57
97 084 EFGINTL CHF 1009 673.60 1.49
15693 EPIC SUISSE SA CHF 991 797.60 147
12297 GALENICA SA CHF 833 121.75 1.23
7348 GEORG FISCHER LTD CHF 379 524.20 0.56
8437 HELVETIA HLDG - REGISTERED SHS CHF 1083 310.80 1.60
884 INFICON HOLDING AG CHF 988 312.00 1.46
75932 JULIUS BAER GROUP NAMEN AKT CHF 4 469 357.52 6.61
5893 KARDEX HOLDING AG CHF 1181 546.50 1.75
7020 MEDACTA GROUP LTD CHF 812916.00 1.20
39079 MOBILEZONE HLDG CHF 534 600.72 0.79
13139 PSP SWISS PROPERTY AG CHF 1421 639.80 2.10
7088 ROCHE HOLDING AG CHF 1909 507.20 2.82
12 967 SCHINDLER HOLDING SA CHF 2372961.00 3.51
11347 SFS GROUP - NAMEN-AKT CHF 1136 969.40 1.68
48 386 SGSLTD CHF 3726 689.72 5.51
1574 SIEGFRIED HOLDING CHF 1234 803.00 1.83
129 639 SIG GROUP PREFERENTIAL SHARE CHF 2935 026.96 4.34
112 660 SOFTWAREONE HOLDING AG CHF 2044 779.00 3.02
27576 STRAUMANN HOLDING LTD CHF 3231907.20 4.78
2728 SWISSQUOTE GROUP HOLDING CHF 457 212.80 0.68
9370 TECAN GROUP NAM.AKT CHF 2897 204.00 4.28
16 463 TEMENOS AG NAM.AKT CHF 1060 546.46 1.57
9623 THE SWATCH GROUP CHF 2265 254.20 3.35
8129 VAT GROUP SA CHF 2674 441.00 3.95
5711 YPSOMED HOLDING AG NAM.AKT CHF 1539 114.50 2.28

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.

LO Funds - Swiss Small & Mid Caps - 30/09/2023 309



- e N

LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Planetary Transition*

Audited annual report - Relazione annuale certificata

30.09.2023

* Formerly - Precedentemente Climate Transition

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 469 428 363.55
(Acquisition cost/Costi di acquisizione : USD 482 462 497.46)
Cash and term deposits/Cassa 52519 208.45
Receivable on investments sold/Commissioni di brokeraggio da ricevere 7008 052.89
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 285372.78
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 351363.44

LIABILITIES/PASSIVO

Bank overdrafts/Debiti bancari

Payable on investments purchased/Commissioni di brokeraggio da pagare

Payable on redemptions/Somme da pagare sui rimborsi

Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare
Taxes and expenses payable/Imposte ed altri oneri da pagare

Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a
termine

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 614 275 639.12
INCOME/RICAVI
Dividends, net/Dividendi, netti 2) 8 682 365.66
Bank interest/Interessi bancari 1888 921.66
10 571 287.32
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 3881811.68
Distribution fees/Commissioni di distribuzione (3) 151 887.30
Bank interest and charges/Interessi e oneri bancari 12819.53
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 1700 369.15
5 746 887.66
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 4824 399.66
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2 (24 235 450.25)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 2562916.18
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (9359 895.41)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (26 208 029.82)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 88 657 757.79
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) 1157 264.80
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 63 606 992.77
RISULTANTE DALLE OPERAZIONI '
Dividend paid/Dividendo pagato (13) (716 608.27)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (178 737 692.86)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 498 428 330.76

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

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

01/10/2022 issued redeemed 30/09/2023

Numero di azioni Numero di azioni Numero di azioni Numero di azioni

01/10/2022 emesse rimborsate 30/09/2023

P - USD - Capitalisation 601 839.5490 196 309.2210 125 547.5500 672 601.2200
P Seeding - USD - Capitalisation 29 050.0000 0.0000 0.0000 29 050.0000
P - CHF - Hedged - Capitalisation 72 374.9740 61358.7150 61125.0000 72 608.6890
P - CHF - Hedged - Distribution 11080.0000 0.0000 1.300.0000 9780.0000
P Seeding - CHF - Hedged - Capitalisation 7200.0000 0.0000 0.0000 7 200.0000
P - EUR - Hedged - Capitalisation 388 764.6380 86 970.9720 120 188.0510 355 547.5590
P Seeding - EUR - Hedged - Capitalisation 98 219.0000 0.0000 10738.0000 87 481.0000
P - GBP - Hedged - Capitalisation 12 971.7060 0.0000 4062.5090 8909.1970
P - GBP - Hedged - Distribution 1271.6250 0.0000 1271.6250 0.0000
N - USD - Capitalisation 1518 311.1280 921 022.8350 611 675.1440 1827 658.8190
N - USD - Distribution 460 154.6010 145 622.3320 272 168.8740 333 608.0590
N Seeding - USD - Capitalisation 2316 204.9790 0.0000 1481 254.5230 834 950.4560
N Seeding - USD - Distribution 115 000.0000 0.0000 115 000.0000 0.0000
NX1 - USD - Capitalisation 999 960.4040 0.0000 22 000.0000 977 960.4040
N - CHF - Hedged - Capitalisation 127 084.1340 0.0000 2618.3190 124 465.8150
N - CHF - Hedged - Distribution 64 000.0000 0.0000 0.0000 64 000.0000
N Seeding - CHF - Hedged - Capitalisation 667 500.0000 0.0000 66 500.0000 601 000.0000
N - EUR - Capitalisation 1706 466.5890 64 769.3190 433 962.6960 1337273.2120
N - EUR - Hedged - Capitalisation 1079 931.7980 486 471.3710 870 979.1030 695 424.0660
N Seeding - EUR - Hedged - Capitalisation 150 000.0000 0.0000 0.0000 150 000.0000
N - GBP - Hedged - Capitalisation 66 633.3720 18891.6110 20 251.8190 65 273.1640
N - GBP - Hedged - Distribution 0.0000 65.4360 0.0000 65.4360
| - USD - Capitalisation 7 359 579.3390 1174 483.6770 1596 888.8630 6937 174.1530
| Seeding - USD - Capitalisation 1011671.8680 0.0000 661 482.8680 350 189.0000
IX9 - USD - Capitalisation 709 703.6540 162 870.0000 120 518.0000 752 055.6540
| - CHF - Hedged - Capitalisation 346 381.2350 36 832.0870 66 320.5320 316 892.7900
| Seeding - CHF - Hedged - Capitalisation 5900.0000 0.0000 1.900.0000 4.000.0000
IX1 - EUR - Distribution 394 329.5480 41399.1610 44 3441820 391 384.5270
IX1 - JPY - Hedged - Distribution 14 802.7870 519.3940 714.8120 14 607.3690
| X1 - CAD - Distribution 0.000 0.000 0.000 0.000
S - USD - Capitalisation 162 920.2750 0.0000 24 940.0000 137 980.2750
M - USD - Capitalisation 5592 311.7900 1872175.5110 3442 327.0310 4022 160.2700
M - USD - Distribution 1155 298.9010 436 852.5630 873 392.8870 718 758.5770
M Seeding - USD - Capitalisation 7417 826.0000 0.0000 5203 529.0000 2214 297.0000
M Seeding - USD - Distribution 941766.8920 0.0000 514 946.8920 426 820.0000
M X1 - USD - Capitalisation 2020 713.5420 601 089.4120 1598 324.5850 1023 478.3690
M X1 - USD - Distribution 773 634.4030 332874.2170 651632.7030 454 875.9170
M X1 Seeding - USD - Capitalisation 173 945.0000 0.0000 136 917.0000 37 028.0000
M X1 Seeding - USD - Distribution 681 775.0000 0.0000 191 321.0000 490 454.0000
M - CHF - Hedged - Capitalisation 1358 228.6040 301 658.9040 546 956.7720 1112 930.7360
M - CHF - Hedged - Distribution 175 937.9440 12 333.1680 76 819.9320 111 451.1800
M Seeding - CHF - Hedged - Capitalisation 417791.6780 0.0000 165 417.0000 252 374.6780
M Seeding - CHF - Hedged - Distribution 24 330.0000 0.0000 3330.0000 21000.0000
M X1 - CHF - Hedged - Capitalisation 19 481.2040 0.0000 0.0000 19 481.2040
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
M - EUR - Capitalisation 0.0000 71623.0000 0.0000 71623.0000
M - EUR - Hedged - Capitalisation 1140922.9710 252 336.9750 423 889.9700 969 369.9760
M - EUR - Hedged - Distribution 273 639.9730 17 093.4010 70 741.0000 219992.3740
M Seeding - EUR - Hedged - Capitalisation 495 389.0000 0.0000 222 159.0000 273 230.0000
M Seeding - EUR - Hedged - Distribution 37 480.0000 0.0000 9668.0000 27 812.0000
M X1 - EUR - Hedged - Capitalisation 467 085.7530 381 937.5600 559 145.3790 289 877.9340
M X1 - EUR - Hedged - Distribution 290 524.4880 29920.1020 262 217.3030 58 227.2870
M X1 Seeding - EUR - Hedged - Capitalisation 60 986.0000 0.0000 54 986.0000 6 000.0000
M X1 Seeding - EUR - Hedged - Distribution 82 959.0000 0.0000 65 234.0000 17 725.0000
M Seeding - GBP - Hedged - Capitalisation 6000.0000 0.0000 5000.0000 1.000.0000
M Seeding - GBP - Hedged - Distribution 71 369.0000 0.0000 62 325.0000 9044.0000
M X1 - GBP - Hedged - Distribution 166 921.0000 32907.0000 85 252.0000 114 576.0000
M X1 Seeding - GBP - Hedged - Distribution 387 581.0000 0.0000 111 579.0000 276 002.0000
M - SGD - Hedged - Capitalisation 66 898.3400 18 000.0000 0.0000 84 898.3400
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 10 006 799.51 8308 161.11 12 441 586.65
Net Asset Value per share/Valore patrimoniale netto per azione 14.8778 13.8046 17.4211
P Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 438 195.42 405 065.89 142262248
Net Asset Value per share/Valore patrimoniale netto per azione 15.0842 13.9437 17.5308
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 972 386.76 945 487.12 984 153.83
Net Asset Value per share/Valore patrimoniale netto per azione 13.3922 13.0637 16.9331
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 130 980.34 144 751.56 307 141.52
Net Asset Value per share/Valore patrimoniale netto per azione 13.3927 13.0642 16.9338
P Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 97 718.31 94 965.13 232490.77
Net Asset Value per share/Valore patrimoniale netto per azione 13.5720 13.1896 17.0323
P Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 42 580.65
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 17.0323
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4860 635.37 5095 829.66 6048 768.14
Net Asset Value per share/Valore patrimoniale netto per azione 13.6708 13.1077 17.0074
P Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1210925.47 1298 683.39 2091113.44
Net Asset Value per share/Valore patrimoniale netto per azione 13.8422 13.2223 17.0918
P - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 126 152.56 173 471.72 191 073.10
Net Asset Value per share/Valore patrimoniale netto per azione 14.1598 13.3731 17.1934
P - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 17 005.57 21863.56
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 13.3731 17.1934
N - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 28021 510.31 21416 668.49 26 727 388.65
Net Asset Value per share/Valore patrimoniale netto per azione 15.3319 14.1056 17.6502
N - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 5074 823.05 6472776.46 1831190.68
Net Asset Value per share/Valore patrimoniale netto per azione 15.2119 14.0665 17.6502
N Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 12972 383.41 32983 904.47 53 743 053.88
Net Asset Value per share/Valore patrimoniale netto per azione 15.5367 14.2405 17.7523
N Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 1627 678.50 3362 133.69
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 14.1537 17.7515
NX1 - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 7976 074.19 7479 955.80 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 8.1558 7.4803 0.0000
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1716 499.91 1695 156.11 2084 302.48
Net Asset Value per share/Valore patrimoniale netto per azione 13.7909 13.3388 17.1434
N - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 875 465.15 853 684.31 1097 173.67
Net Asset Value per share/Valore patrimoniale netto per azione 13.6791 13.3388 17.1433
N Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 8401 496.85 8991443.01 12 349 249.77
Net Asset Value per share/Valore patrimoniale netto per azione 13.9792 13.4703 17.2476
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 15031 283.08 19071 765.63 9668 350.57
Net Asset Value per share/Valore patrimoniale netto per azione 11.2402 11.1762 11.8211
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 977917447 14 437 424.49 18529410.41
Net Asset Value per share/Valore patrimoniale netto per azione 14.0622 13.3688 17.1993
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2138615.24 2025 558.52 2596 170.15
Net Asset Value per share/Valore patrimoniale netto per azione 14.2574 13.5037 17.3078
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 946 020.63 904 356.53 27703.15
Net Asset Value per share/Valore patrimoniale netto per azione 14.4933 13,5721 17.3016
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 948.07 0.00 1094.32
Net Asset Value per share/Valore patrimoniale netto per azione 14.4884 0.0000 17.3028
|- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 106 509 345.84 103 915 206.44 97 941 709.87
Net Asset Value per share/Valore patrimoniale netto per azione 15.3534 14.1197 17.6608
| Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 5448 492.01 14 421 34462 24143 561.38
Net Asset Value per share/Valore patrimoniale netto per azione 15.5587 14.2550 17.7632
1X9 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 11694 644.14 10112 801.71 10 580 382.40
Net Asset Value per share/Valore patrimoniale netto per azione 15.5502 14.2493 17.7589
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 4375 327.39 4623 847.62 1286 615.40
Net Asset Value per share/Valore patrimoniale netto per azione 13.8070 13.3490 17.1496
| Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 55995.87 79 555.58 117 355.48
Net Asset Value per share/Valore patrimoniale netto per azione 13.9990 13.4840 17.2582
IX1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4370 164.45 4424 997.87 3176 693.86
Net Asset Value per share/Valore patrimoniale netto per azione 11.1659 11.2216 11.8347
| - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 1155.64
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 17.3060
IX1 - JPY - Hedged - Distribution JPY JPY JPY
Net Asset Value/Valore Patrimoniale Netto 132115908 132 255 442 176 522 628
Net Asset Value per share/Valore patrimoniale netto per azione 9044 8934 11309
1 X1 - CAD - Distribution CAD CAD CAD
Net Asset Value/Valore Patrimoniale Netto 61369 975.27 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.4748 0.0000 0.0000
S - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2182703.48 2349842.28 2516 828.10
Net Asset Value per share/Valore patrimoniale netto per azione 15.8190 14.4233 17.8860
M - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 61286 524.23 78532 930.88 90 587 079.00
Net Asset Value per share/Valore patrimoniale netto per azione 15.2372 14.0430 17.6027
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 10917 148.20 16 223 947.54 21411667.38
Net Asset Value per share/Valore patrimoniale netto per azione 15.1889 14.0431 17.6028
M Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 34 235 900.58 105 265 418.92 181677 318.28
Net Asset Value per share/Valore patrimoniale netto per azione 15.4613 14.1909 17.7148
M Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 6 520 363.41 13 305 577.57 20629 018.64
Net Asset Value per share/Valore patrimoniale netto per azione 15.2766 14.1283 17.7148
M X1 - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 15862 414.81 28 729 664.87 3233132147
Net Asset Value per share/Valore patrimoniale netto per azione 15.4985 14.2176 17.7388
M X1 - USD - Distribution usD usb usb
Net Asset Value/Valore Patrimoniale Netto 6955 903.49 10942 172.24 13360 092.01
Net Asset Value per share/Valore patrimoniale netto per azione 15.2919 14.1439 17.7347
M X1 Seeding - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 576 117.97 2479 621.56 4151 944.00
Net Asset Value per share/Valore patrimoniale netto per azione 15.5590 14.2552 17.7635
M X1 Seeding - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 7509 146.51 9654 813.25 14 547 821.71
Net Asset Value per share/Valore patrimoniale netto per azione 15.3106 14.1613 17.7636
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 15261 008.55 18 045 659.95 19009 830.81
Net Asset Value per share/Valore patrimoniale netto per azione 13.7125 13.2862 17.1056
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1523 089.43 2337 546.34 2568 637.19
Net Asset Value per share/Valore patrimoniale netto per azione 13.6660 13.2862 17.1056
M Seeding - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 3510868.17 5608 178.98 9080 039.53
Net Asset Value per share/Valore patrimoniale netto per azione 13.9113 13.4234 17.2111
M Seeding - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 288 655.12 325 106.93 447 489.00
Net Asset Value per share/Valore patrimoniale netto per azione 13.7455 13.3624 17.2111
M X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 271 108.49 261 461.84 391 906.94
Net Asset Value per share/Valore patrimoniale netto per azione 13.9164 13.4212 17.1993
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 672 390.09 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.3879 0.0000 0.0000
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 13 556 945.80 15196 014.65 18719 543.22
Net Asset Value per share/Valore patrimoniale neto per azione 13.9853 13.3191 17.1653
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3066 039.57 3644 347.38 4518 628.97
Net Asset Value per share/Valore patrimoniale netto per azione 13.9370 13.3180 17.1640
M Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3876 649.73 6 666 285.08 10 002 162.92
Net Asset Value per share/Valore patrimoniale netto per azione 14.1882 13.4567 17.2712
M Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 389653.13 502 072.18 647 325.24
Net Asset Value per share/Valore patrimoniale netto per azione 14.0103 13.3957 17.2712
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4120406.19 6293 656.95 9397 629.33
Net Asset Value per share/Valore patrimoniale netto per azione 14.2143 13.4743 17.2848
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 816 266.99 3894 681.30 2996 167.15
Net Asset Value per share/Valore patrimoniale netto per azione 14.0186 13.4057 17.2847
M X1 Seeding - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 85667.80 824 393.31 1774 384.81
Net Asset Value per share/Valore patrimoniale netto per azione 14.2780 135177 17.3188
M X1 Seeding - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 248 839.33 1113 825.57 1988 030.22
Net Asset Value per share/Valore patrimoniale netto per azione 14.0389 13.4262 17.3188
M Seeding - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 14 589.09 81780.80 138 674.53
Net Asset Value per share/Valore patrimoniale netto per azione 14.5891 13.6301 17.3343
M Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 130 226.39 968 385.23 1812909.91
Net Asset Value per share/Valore patrimoniale netto per azione 14.3992 13.5687 17.3343
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 1651501.57 2267531.20 1395 148.76
Net Asset Value per share/Valore patrimoniale netto per azione 14.4140 13.5845 17.3453
M X1 Seeding - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 3982613.75 5271153.54 7638 214.99
Net Asset Value per share/Valore patrimoniale netto per azione 14.4297 13.6001 17.3827
M - SGD - Hedged - Capitalisation SGD SGD SGD
Net Asset Value/Valore Patrimoniale Netto 859 890.15 634 902.40 659 509.67
Net Asset Value per share/Valore patrimoniale netto per azione 10.1285 9.4906 11.9764
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto
usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 469 428 363.55 94.18

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 469 428 363.55 94.18

regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato

Equities/Azioni 469 428 363.55 94.18
Canada 19 358 880.07 3.88

167 487 CDN PACIFIC RAILWAY usb 12462 707.67 2.50
476 255 PAN AMERICAN SILVER usb 6896 172.40 1.38
Cayman Islands/Isole Cayman 8 964 906.80 1.80

66 728 BAIDU INC -A- ADR REPR 8 SH -A- UsD 8964 906.80 1.80
China/Cina 10 423 622.33 2.09

337339 BYD COMPANY LTD -H- HKD 10 423 622.33 2.09
Denmark/Danimarca 11905 713.05 2.39

130 229 NOVO NORDISK - BEARER AND/OR REGISTERED DKK 11905 713.05 2.39
France/Francia 13 088 452.78 2.63

78 750 SCHNEIDER ELECTRIC SE EUR 13088 452.78 2.63
Germany/Germania 14 342 671.12 2.88

208 873 INFINEON TECHNOLOGIES REG SHS EUR 6933979.18 1.39
106 201 MERCEDES-BENZ GROUP EUR 7408 691.94 1.49
Japan/Giappone 9 844 393.87 1.98

26 469 KEYENCE CORP JPY 9844 393.87 1.98
Jersey 12185 428.23 2.44

123 597 APTIV PLC usb 12185428.23 244
Netherlands/Paesi Bassi 12 816 240.22 2.57

30453 ASM INTERNATIONAL NV EUR 12 816 240.22 2.57
Switzerland/Svizzera 9 865 450.14 1.98

86 996 NESTLE SA PREFERENTIAL SHARE CHF 9 865 450.14 1.98
Taiwan 15839 377.91 3.18

1004 000 MERIDA INDUSTRY TWD 544291117 1.09
641689 TAIWAN SEMICONDUCTOR CO TWD 10 396 466.74 2.09
United Kingdom/Regno Unito 43 198 456.19 8.67

416 460 ANGLO AMERICAN PLC GBP 11516 257.50 2.31
597 155 COMPASS GROUP GBP 14 577 769.34 2.92
400 983 NATIONAL GRID PLC GBP 4796 517.60 0.96
626 303 SSE PLC GBP 12307 911.75 247
United States of America/Stati Uniti d’America 287 594 770.84 57.70

438 633 AES CORP usb 6667 221.60 1.34
30 607 ALBEMARLE - REGISTERED SHS usb 5204 414.28 1.04
25252 ANSYS INC UsD 7513 732.60 1.51
60794 AUTODESK INC usb 12 578 886.54 2.52
107 899 BENTLEY SYSTEMS --- REGISTERED SHS -B- usD 5412213.84 1.09
49 378 CADENCE DESIGN SYSTEMS INC usb 11 569 265.40 2.32
136 164 CARRIER GLOBAL CORP-WI usb 7516 252.80 1.51
178 573 CROWN HOLDINGS INC usb 15800 139.04 3.17
49118 DANAHER CORP usb 12186 175.80 244
32539 DEERE AND CO usb 12 279 567.82 2.46
86 262 GLOBAL PAYMENTS INC usb 9953 772.18 2.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
451076 GRAPHIC PACKAGING usb 10 049 973.28 2,02
64 904 HEXCEL CORPORATION usb 4227 846.56 0.85
50 657 IQVIA HOLDINGS INC usb 9966 764.75 2.00
105 980 MASTEC INC usb 7 627 380.60 1.53
204 142 NEXTERA ENERGY usb 11695 295.18 2.35
23293 NVIDIA CORP usb 10 132 222.07 2.03
132484 ON SEMICONDUCTOR CORP usb 12 314 387.80 247
94120 REPUBLIC SERVICES -A- usb 13413 041.20 2.69
33313 S&P GLOBAL INC usb 12172 903.33 244
38 481 SOLAREDGE TECHNOLOGIES INC usb 4983 674.31 1.00
244099 SPROUTS FARMERS MARKET INC usb 10 447 437.20 2.10
172 699 SYSCO CORP usb 11 406 768.95 2.29
41179 TESLA MOTORS INC usb 10 303 809.38 2,07
27904 THERMO FISHER SCIENT SHS usb 14124 167.68 2.83
29 605 UNITED RENTALS INC usb 13 161494.85 2.64
50 344 VISA INC -A- usb 11579 623.44 2.32
76 482 ZOETIS INC -A- usb 13 306 338.36 267
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (2210 245.24) (0.44)
CHF 40098 176.42 CACEIS Bank, Lux. Branch 16/10/2023 usD 45065 017.29 (1172522.43) (0.24)
EUR 53 574 582.02 CACEIS Bank, Lux. Branch 16/10/2023 usD 57 614 480.59 (862 296.33) (0.17)
GBP 7510577.20 CACEIS Bank, Lux. Branch 16/10/2023 usD 9383 298.27 (215 161.65) (0.04)
JPY 139 598 588.00 CACEIS Bank, Lux. Branch 16/10/2023 usD 950 620.00 (13072.30) (0.00)
SGD 908 173.29 CACEIS Bank, Lux. Branch 16/10/2023 usb 668 339.62 (2588.39) (0.00)
usD 3041834.84 CACEIS Bank, Lux. Branch 16/10/2023 CHF 2751160.46 30306.15 0.01
usD 10 325 198.42 CACEIS Bank, Lux. Branch 16/10/2023 EUR 9731799.50 16182.18 0.00
usb 849 810.78 CACEIS Bank, Lux. Branch 16/10/2023 GBP 689 253.87 8440.22 0.00
usD 53 657.41 CACEIS Bank, Lux. Branch 16/10/2023 JpyY 7916 300.00 490.43 0.00
usD 37 869.47 CACEIS Bank, Lux. Branch 16/10/2023 SGD 51690.55 (23.12) (0.00)

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Global Inflation-Linked Fundamental

Audited annual report - Relazione annuale certificata

30.09.2023

Closed on 31 May 2023 - Chiuso il 31 maggio 2023

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of operations and changes in net assets for the period from 01/10/2022 to 31/05/2023 / Rendiconto
delle variazioni dello stato patrimoniale per il periodo dal 01/10/2022 al 31/05/2023

Notes/Note EUR

NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DEL PERIODO 24014 044.69
INCOME/RICAVI
Interest on bonds, net/Interessi su obbligazioni, netti 2) 183 908.45
Bank interest/Interessi bancari 2509.50

186 417.95
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 27 541.24
Distribution fees/Commissioni di distribuzione (3) 29 948.56
Bank interest and charges/Interessi e oneri bancari 1068.61
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 24 510.74
Other expenses/Alfre spese 18 500.00

101 569.15
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 84 848.80
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (1966 899.55)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 941 240.78
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (247 347.50)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (1188 157.47)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 1634 583.48
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (292 731.47)
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 153 694.54
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (7 166.84)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (24 160 572.39)

NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DEL PERIODO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the period from 01/10/2022 to 31/05/2023 / Rendiconto
delle variazioni del numero di azioni in circolazione per il periodo dal 01/10/2022 al 31/05/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 31/05/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 31/05/2023
P - EUR - Hedged - Capitalisation 242 522.2620 34 080.0000 276 602.2620 0.0000
P - EUR - Hedged - Distribution 7 585.0000 0.0000 7 585.0000 0.0000
R- EUR - Hedged - Capitalisation 20 000.3560 0.0000 20 000.3560 0.0000
N - EUR - Hedged - Capitalisation 285 060.0910 3059.4500 288 119.5410 0.0000
| - CHF - Capitalisation 9400.0000 0.0000 9400.0000 0.0000
| X1 - CHF - Hedged - Capitalisation 1004 271.0000 0.0000 1004 271.0000 0.0000
| - EUR - Hedged - Capitalisation 134 670.0000 0.0000 134 670.0000 0.0000
| X1 - EUR - Hedged - Capitalisation 307 151.0000 0.0000 307 151.0000 0.0000
M - EUR - Hedged - Capitalisation 218 528.8230 10 606.0000 229 134.8230 0.0000
M - EUR - Hedged - Distribution 119 585.5160 0.0000 119 585.5160 0.0000
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 31/05/2023 30/09/2022 30/09/2021
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 2710 389.60 5040 031.29
Net Asset Value per share/Valore patrimoniale netto per azione 11.3739 11.1758 12.9801
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 80 060.22 92 984.69
Net Asset Value per share/Valore patrimoniale netto per azione 10.7422 10.5551 12.2590
R- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 211519.31 376 844.20
Net Asset Value per share/Valore patrimoniale netto per azione 10.7309 10.5758 12.3383
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 3376 553.82 7092 676.59
Net Asset Value per share/Valore patrimoniale netto per azione 12.0918 11.8451 13.6951
| - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 80414.25 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 8.5575 8.5547 0.0000
1 X1 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 9028 043.74 10 806 204.98
Net Asset Value per share/Valore patrimoniale netto per azione 9.0862 8.9896 10.4163
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 31/05/2023 30/09/2022 30/09/2021
| - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 1595753.10 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 12.0994 11.8494 0.0000
1 X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 2787 628.68 14 138 371.90
Net Asset Value per share/Valore patrimoniale netto per azione 9.2719 9.0758 104813
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 2524 139.17 409 931.03
Net Asset Value per share/Valore patrimoniale netto per azione 11.7819 11.5506 13.3703
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 1281 352.80 1173145.23
Net Asset Value per share/Valore patrimoniale netto per azione 10.8508 10.7149 12.4030
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Global Government Fundamental

Audited annual report - Relazione annuale certificata

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 24 484 929.53
(Acquisition cost/Costi di acquisizione : EUR 28 031 630.49)
Cash and term deposits/Cassa 953 811.11
Receivable on investments sold/Commissioni di brokeraggio da ricevere 1589 171.38
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 173 817.76
Unrealised appreciation on futures contracts/Plusvalenza non realizzata su contratti future (2) 10635.70
27 212 365.48
LIABILITIES/PASSIVO
Bank overdrafts/Debiti bancari 96.30
Payable on investments purchased/Commissioni di brokeraggio da pagare 1096 083.65
Payable on redemptions/Somme da pagare sui rimborsi 175 596.77
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 4769.58
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 2936.05
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 499 42529
termine
Payable on foreign exchange transactions, net/Debiti su operazioni di cambio, netti 784.41
1779 692.05
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 25432 673.43

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 25367 932.31
INCOME/RICAVI
Interest on bonds, net/Interessi su obbligazioni, netti 2) 632 330.14
Bank interest/Interessi bancari 16 077.83
Other income/Altri redditi 9.86
648 417.83
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 55960.01
Distribution fees/Commissioni di distribuzione (3) 17 452.75
Bank interest and charges/Interessi e oneri bancari 4550.24
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 41885.19
119 848.19
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 528 569.64

Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (1496 065.97)
Net realised loss on options/Perdita netta realizzata sugli opzioni 2) (1214.89)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 177270216
Net realised loss on futures contracts/Perdita netta realizzata su contratti future 2) (42 665.14)
)

Net realised gain on foreign exchange/Utile netto realizzato su cambi 156 665.67
NET REALISED GAIN/UTILE NETTO REALIZZATO 917 991.47
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) (1264 277.08)
su investimenti

Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (774 239.97)
plus/minusvalenza netta non realizzata su contratti di cambio a termine

Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non (2) 10635.70

realizzata su contratti future

NET DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS/DIMINUZIONE NETTA DELL’ATTIVO NETTO

RISULTANTE DALLE OPERAZIONI (1109 889.88)

Dividend paid/Dividendo pagato (13) (50 526.15)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) 1225157.15
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 25432 673.43

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - CHF - Capitalisation 33161.3400 144.0000 9809.0000 23 496.3400
P - CHF - Distribution 3300.0090 0.0000 0.0000 3300.0090
P - CHF - Hedged - Capitalisation 54 112.8880 0.0000 11717.9830 42 394.9050
P - CHF - Hedged - Distribution 66 253.3820 0.0000 19 874.5000 46 378.8820
P - EUR - Capitalisation 3617.4070 0.0000 442.7050 3174.7020
P - EUR - Distribution 2 (See/vedi Nota 1) 478.2520 51133.0120 0.0000 51611.2640
P - EUR - Hedged - Capitalisation 185 048.7300 1276.4250 33 136.0960 153 189.0590
P - EUR - Hedged - Distribution 23 950.6890 0.0000 0.0000 23 950.6890
R - EUR - Capitalisation 47524100 0.0000 0.0000 47524100
R - EUR - Distribution 2 (See/vedi Nota 1) 4 839.2320 1296.5120 0.0000 6 135.7440
R - EUR - Hedged - Capitalisation 1886.7030 0.0000 0.0000 1886.7030
N - CHF - Hedged - Capitalisation 214 425.0000 0.0000 214 100.0000 325.0000
N - EUR - Hedged - Capitalisation 42 692.6440 0.0000 0.0000 42 692.6440
| - CHF - Hedged - Capitalisation 120 626.1110 0.0000 2430.0000 118 196.1110
S - CHF - Hedged - Capitalisation 250 024.0000 391 368.0000 18 902.0000 622 490.0000
M - CHF - Hedged - Capitalisation 33312.2970 0.0000 15633.0000 17 679.2970
M - CHF - Hedged - Distribution 11 805.0000 3640.0000 580.0000 14 865.0000
M - EUR - Hedged - Capitalisation 356 014.7000 15239.3840 117 068.0630 254 186.0210
M - EUR - Hedged - Distribution 234 924.4000 0.0000 148 375.9860 86 548.4140
Statistics / Statistiche
For the periodlyear ended/Per il periodo/l'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 400 024.46 608 762.35 872 247.40
Net Asset Value per share/Valore patrimoniale netto per azione 17.0250 18.3576 22.9247
P - CHF - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 35393.00 38 589.68 122 470.69
Net Asset Value per share/Valore patrimoniale netto per azione 10.7251 11.6938 14.7555
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 87123512 1162 788.92 1497 390.24
Net Asset Value per share/Valore patrimoniale netto per azione 20.5505 214882 25.3590
P - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 600 201.81 906 393.65 1297 532.07
Net Asset Value per share/Valore patrimoniale netto per azione 12.9413 13.6807 16.3139
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 27 840.44 34 359.64 373788.13
Net Asset Value per share/Valore patrimoniale netto per azione 8.7695 9.4984 10.5789
P - EUR - Distribution 2 (See/vedi Nota 1) EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 376 718.51 3831.39 9885.07
Net Asset Value per share/Valore patrimoniale netto per azione 7.2992 8.0112 9.0050
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1269 912.95 1575450.18 3824 580.39
Net Asset Value per share/Valore patrimoniale netto per azione 8.2898 8.5137 10.0081
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 195 302.85 202 943.25 298 295.15
Net Asset Value per share/Valore patrimoniale netto per azione 8.1544 8.4734 10.0598
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 39216.18 42796.03 59477.93
Net Asset Value per share/Valore patrimoniale netto per azione 8.2519 9.0051 10.1049
R - EUR - Distribution 2 (See/vedi Nota 1) EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 45772.76 39 642.20 53 279.97
Net Asset Value per share/Valore patrimoniale netto per azione 7.4600 8.1918 9.1928
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 15515.00 16 054.24 27 040.94
Net Asset Value per share/Valore patrimoniale netto per azione 8.2233 8.5092 10.0778
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 711825 4888 312.08 5742657.79
Net Asset Value per share/Valore patrimoniale netto per azione 21.9023 22.7973 26.7817
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 370 853.68 379133.72 674 878.41
Net Asset Value per share/Valore patrimoniale netto per azione 8.6866 8.8805 10.3921
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2595322.33 2755819.91 3265 194.90
Net Asset Value per share/Valore patrimoniale netto per azione 21.9578 22.8460 26.8281
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 14470 772.10 6021 561.86 81135 887.98
Net Asset Value per share/Valore patrimoniale netto per azione 23.2466 24.0839 28.1617
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 376 779.95 739 835.75 870 161.71
Net Asset Value per share/Valore patrimoniale netto per azione 21.3119 22.2091 26.1213
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 195 585.22 164 204 .47 187 861.42
Net Asset Value per share/Valore patrimoniale netto per azione 13.1574 13.9097 16.5882
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2196 185.17 3148 376.36 3916 662.82
Net Asset Value per share/Valore patrimoniale netto per azione 8.6401 8.8434 10.3608
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 708 032.34 1997 250.84 2473 526.48
Net Asset Value per share/Valore patrimoniale netto per azione 8.1808 8.5017 10.0991

330 LO Funds - Global Government Fundamental - 30/09/2023



Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

EUR

Investments in securities at market value/Portafoglio titoli al valore di mercato 24 484 929.53 96.27

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 24216 499.31 95.22
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Bonds/Obbligazioni 24216 499.31 95.22

Australia 445764.46 1.75

32000 AUSTRALIA 3.00 16-47 21/03S AUD 14 481.98 0.06

201000 AUSTRALIA 3.25 12-29 21/04S AUD 116 915.00 0.46

129 000 AUSTRALIA 3.25 13-25 21/04S AUD 77 550.59 0.30

131000 AUSTRALIA 3.75 14-37 21/04S AUD 72 894.68 0.29

151000 AUSTRALIA 4.50 13-33 21/04S AUD 92 299.67 0.36

115000 AUSTRALIA 4.75 11-27 21/04S AUD 71622.54 0.28

Austria 231 306.49 0.91

17 000 AUSTRIA 2.10 17-17 20/09A EUR 10 626.45 0.04

102 000 AUSTRIA 2.40 13-34 23/05A EUR 92 417.61 0.36

69 000 AUSTRIA 2 22-26 15/07A EUR 66 811.66 0.26

24000 AUSTRIA 3.80 12-62 26/01A EUR 24 632.52 0.10

35000 AUSTRIA 4.15 06-37 15/03A EUR 36 818.25 0.14

Belgium/Belgio 274 740.95 1.08

65000 BELGIUM 0.35 22-32 22/06A EUR 50 181.95 0.20

23500 BELGIUM 0.50 17-24 22/10A EUR 22769.74 0.09

51000 BELGIUM 1.00 16-26 22/06A EUR 48 116.72 0.19

37000 BELGIUM 1.25 18-33 22/04A EUR 30656.72 0.12

28100 BELGIUM 2.15 16-66 22/06A EUR 18 368.13 0.07

49 450 BELGIUM 3.75 13-45 22/06A EUR 48 338.86 0.19

39200 BELGIUM 5.5 97-28 28/03A EUR 43064.73 0.17

20000 EUROPEAN UNION 0.4 21-37 04/02A EUR 1324410 0.05

Canada 370 985.98 1.46

117 000 CANADA 2.75 23-33 01/06S CAD 73 484.65 0.29

139 000 CANADA 3.50 11-4501/12S CAD 91 180.76 0.36

158 000 CANADA 3 23-26 01/04S CAD 106 169.29 0.42

66 000 CANADA 5.75 98-29 01/06S CAD 49 909.67 0.20

64000 CANADA 8.00 96-27 01/06S CAD 50 241.61 0.20

China/Cina 1867 953.64 7.34

2810000 CHINA 2.91 21-28 14/10A CNY 370 092.01 1.46

1890 000 CHINA 3.02 21-31 27/05S CNY 250 277.55 0.98

2530000 CHINA 3.25 19-26 06/06A CNY 335976.10 1.32

1640 000 CHINA 3.69 18-28 17/05S CNY 225054.49 0.88

1550 000 CHINA 3.77 18-25 08/03A CNY 205316.83 0.81

2710000 CHINA 3.81 20-50 14/09S CNY 398 865.46 1.57

310 000 CHINA 4.09 15-35 27/04S CNY 45 563.26 0.18

230000 CHINA 4.5 11-41 23/06S CNY 36 807.94 0.14

Czech Republic/Repubblica ceca 124 480.73 0.49

2130000 CZECH REPUBLIC 2.00 17-33 13/10A CZK 68 803.57 0.27

1500 000 CZECH REPUBLIC 2.50 13-28 25/08A CZK 55677.16 0.22

Denmark/Danimarca 230 096.41 0.90

419000 DENMARK 0.25 20-52 15/11A DKK 25665.93 0.10

856 000 DENMARK 0 22-31 15/11A DKK 90 544.07 0.36

381000 DENMARK 1.75 13-25 15/11A DKK 49 615.07 0.20

412000 DENMARK 4.50 07-39 15/11A DKK 64 271.34 0.25

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

Finland/Finlandia 213 079.02 0.84

52000 FINLAND 1.5000 22-32 15/09A EUR 44 601.44 0.18

58 000 FINLAND 2.625 12-42 04/07A EUR 50 327.47 0.20

117 000 FINLAND 4.00 09-25 04/07A EUR 118 150.11 0.46

France/Francia 1073 591.29 4.22

110 000 FRANCE 0.0000 19-29 25/11A EUR 90 812.15 0.36

196 000 FRANCE 0.5 20-44 25/06A EUR 104 628.72 0.41

398 000 FRANCE 1.00 16-27 25/05A EUR 368 725.11 1.45

65 500 FRANCE 1.50 15-31 25/05A EUR 57 973.06 0.23

68 300 FRANCE 1.75 15-66 25/05A EUR 39 501.65 0.16

132 000 FRANCE 1.75 16-39 25/06A EUR 102 269.64 0.40

162 000 FRANCE 1 14-25 25/11A EUR 154 456.47 0.61

88 800 FRANCE 2.50 13-30 25/05A EUR 85215.59 0.34

61900 FRANCE 3.50 10-26 25/04A EUR 62 306.37 0.24

6500 FRANCE 5.75 00-32 25/10A EUR 770253 0.03

Germany/Germania 995 618.71 391

179 000 GERMANY 0.00 19-24 18/10A EUR 172 643.71 0.68

259000 GERMANY 0.00 21-50 15/08A EUR 118 947.05 0.47

128 000 GERMANY 0.50 16-26 15/02A EUR 120 685.44 0.47

126 000 GERMANY 0 20-49 15/11U EUR 112 525.56 0.44

28000 GERMANY 4.75 03-34 04/07A EUR 32788.70 0.13

36 200 GERMANY 4.75 08-40 04/07A EUR 44.308.62 0.17

32000 GERMANY 5.50 00-31 04/01A EUR 37719.36 0.15

214000 KFW 0 20-28 15/09A EUR 181 894.65 0.72

235000 KFW 1.125 22-37 31/03A EUR 174 105.62 0.68

Indonesia 72 228.50 0.28

100 000 INDONESIA 1.10 21-33 12/03A EUR 72228.50 0.28

Ireland/Irlanda 129 812.67 0.51

42200 IRELAND 0.9 18-28 15/02A EUR 38 261.06 0.15

91400 IRELAND 1.70 17-37 15/05A EUR 73074.30 0.29

24 600 IRELAND 2.00 15-45 18/02A EUR 18 477.31 0.07

Israel/Israele 251 559.47 0.99

581000 ISRAEL 2.25 18-28 28/09A ILS 131423.92 0.52

312000 ISRAEL 3.75 17-47 31/03A ILS 69 199.02 0.27

195 000 ISRAEL 6.25 06-26 30/10A ILS 50 936.53 0.20

Italy/Italia 1064 341.78 418

230 000 [TALY 0.25 21-28 15/03S EUR 194 435.10 0.76

282 000 ITALY 1.5 20-45 30/04S EUR 153 916.97 0.61

336 000 ITALY 2.50 14-24 01/12S EUR 330 629.04 1.30

42000 ITALY 4.00 05-37 01/02S EUR 38 489.85 0.15

3000 ITALY 5.00 09-40 01/09S EUR 2989.62 0.01

48 000 ITALY 5.75 02-33 01/02S EUR 51994.32 0.20

122 000 ITALY 6 99-31 01/05S EUR 134 385.44 0.53

144 000 ITALY 7.25 96-26 01/11S EUR 157 501.44 0.62

Japan/Giappone 4978 684.38 19.58

110 550 000 JAPAN 0.005 22-27 20/03S JPY 696 185.61 2.74

37 500 000 JAPAN 0.10 18-28 20/09S JPY 234799.94 0.92

50 400 000 JAPAN 0.40 15-25 20/06S JPY 321 177.60 1.26

69 000 000 JAPAN 0.40 16-36 20/03S JPY 407 553.11 1.60

20 200 000 JAPAN 1.40 14-34 20/09S JPY 135 206.90 0.53

133 800 000 JAPAN 1.5 13-33 20/03S JPY 906 600.47 3.56

107 750 000 JAPAN 1.90 13-53 20/03S JPY 723 544.02 2.84

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
81300 000 JAPAN 2.00 10-40 20/09S JPY 569 844.27 2.24
101 100 000 JAPAN 2.10 05-25 20/09S JPY 666 087.78 2.62
36 800 000 JAPAN 2.10 09-29 20/09S JPY 256 267.99 1.01
8400 000 JAPAN 2.30 05-3520/128 JPY 61416.69 0.24
Luxembourg/Lussemburgo 136 213.38 0.54
127 000 LUXEMBOURG 0.00 20-32 14/09A EUR 94 985.84 0.37
43000 LUXEMBOURG 2.25 13-28 19/03A EUR 41227.54 0.16
Mexico/Messico 70 663.50 0.28
100 000 MEXICO 1.45 21-33 25/10A EUR 70 663.50 0.28
Netherlands/Paesi Bassi 234744.81 0.92
70000 NETHERLANDS 0.00 21-31 15/07A EUR 55 308.05 0.22
69 000 NETHERLANDS 0.50 19-40 15/01A EUR 44 .972.48 0.18
36600 NETHERLANDS 2.75 14-47 15/01A EUR 33533.84 0.13
92000 NETHERLANDS 5.50 98-28 15/01A EUR 100 930.44 0.40
New Zealand/Nuova Zelanda 179 450.44 0.71
118 000 NEW ZEALAND 0.5 21-26 15/05S8 NzD 58 941.47 0.23
91000 NEW ZEALAND 1.500 19-31 15/05S NzD 39 506.89 0.16
192 000 NEW ZEALAND 2.75 16-37 15/04S NzZD 81002.08 0.32
Norway/Norvegia 262 545.33 1.03
1781000 NORWAY 1.25 21-31 17/09A NOK 128 736.77 0.51
1628 000 NORWAY 1.75 17-27 17/02A NOK 133 808.56 0.53
Philippines/Filippine 99 683.59 0.39
100 000 PHILIPPINES 6.375 07-32 15/01S usb 99 683.59 0.39
Poland/Polonia 72209.00 0.28
100 000 BANK GOSPODARSTWA 0.5 21-31 08/07A/07A EUR 72 209.00 0.28
Portugal/Portogallo 105 649.69 0.42
36 000 PORTUGAL 2.875 16-26 21/07A EUR 35796.06 0.14
53800 PORTUGAL 3.875 14-30 15/02A EUR 55527.79 0.22
14 400 PORTUGAL 4.10 15-45 15/02A EUR 14 325.84 0.06
Slovakia/Slovacchia 22171114 0.87
15000 SLOVAKIA 1.375 15-27 21/01A EUR 13994.25 0.06
180 400 SLOVAKIA 1.625 16-31 21/01A EUR 155 316.28 0.61
69 800 SLOVAKIA 1.875 17-37 09/03A EUR 52 400.61 0.21
Slovenia 152 893.46 0.60
37000 SLOVENIA 1.25 17-27 22/03A EUR 34193.92 0.13
72000 SLOVENIA 1.75 16-40 03/11A EUR 50 905.44 0.20
41000 SLOVENIA 2.25 16-32 03/03A EUR 36 774.34 0.14
36 000 SLOVENIA 3.125 15-4507/08A EUR 31019.76 0.12
South Korea/Corea del Sud 641 165.88 2.52
194 720 000 KOREA 1.375 20-30 10/06S KRW 116 386.00 0.46
168 550 000 KOREA 1.875 16-26 10/06S KRW 112673.70 0.44
379570 000 KOREA 2.00 16-46 10/03S KRW 191 000.58 0.75
151 310 000 KOREA 2.25 15-25 10/12S KRW 102 343.33 0.40
195 220 000 KOREA 3 12-42 10/128 KRW 118 762.27 0.47
Spain/Spagna 881 692.11 3.47
278 000 SPAIN 0.00 21-28 31/01A EUR 239720.79 0.94
163 000 SPAIN 1.60 15-25 30/04A EUR 158 094.51 0.62
178 000 SPAIN 1.95 15-30 30/07A EUR 160 248.95 0.63
171000 SPAIN 2.90 16-46 31/10A EUR 134 212.77 0.53
76 000 SPAIN 4.20 05-37 31/01A EUR 76 633.84 0.30
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
LO Funds - Global Government Fundamental - 30/09/2023 333



Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo

nominale conto netto
EUR

39000 SPAIN 5.75 01-32 30/07A EUR 4472461 0.18

64000 SPAIN 5.90 11-26 30/07A EUR 68 056.64 0.27

Sweden/Svezia 195 738.93 0.77

1025 000 SWEDEN 0.75 16-28 12/05A SEK 80411.15 0.32

245000 SWEDEN 2.50 13-25 12/05A SEK 20970.75 0.08

1025 000 SWEDEN 3.50 09-39 30/03A SEK 94 357.03 0.37

Switzerland/Svizzera 201 259.83 0.79

68 000 SWITZERLAND 0 19-34 26/06U CHF 62 407.93 0.25

100 000 SWITZERLAND 1.50 12-42 30/04A CHF 109 710.40 0.43

25000 SWITZERLAND 4.00 98-28 08/04A CHF 2914150 0.11

United Kingdom/Regno Unito 1185 410.18 4.66

108 000 UNITED KINGDOM  0.8750 21-33 31/07S GBP 89 367.07 0.35

445 000 UNITED KINGDOM 1.5000 21-53 31/07S GBP 243 595.69 0.96

192 000 UNITED KINGDOM 1.50 16-26 22/07S GBP 204 460.96 0.80

141000 UNITED KINGDOM 1.625 18-28 22/10S GBP 143 159.55 0.56

18 700 UNITED KINGDOM 3.50 13-68 22/07S GBP 16 688.78 0.07

36 100 UNITED KINGDOM 4.00 09-60 22/01S GBP 35964.54 0.14

70 690 UNITED KINGDOM 4.25 09-39 07/09S GBP 76 804.28 0.30

67 000 UNITED KINGDOM 4.50 07-42 07/12S GBP 74 022.49 0.29

156 500 UNITED KINGDOM 4.75 07-30 07/12S GBP 185 397.64 0.73

100 300 UNITED KINGDOM 5.00 01-2507/03S GBP 115949.18 0.46

United States of America/Stati Uniti d’America 7251 223.56 28.51

752000 UNITED STATES 0.75 21-28 31/01S usb 602 315.82 2.37

1152 000 UNITED STATES 0.875 20-30 15/11S usb 846 828.81 3.33

560 000 UNITED STATES 1.125 20-40 15/08S usb 301 157.03 118

105 000 UNITED STATES 1.5000 20-30 15/02S usb 82248.18 0.32

1002 000 UNITED STATES 1.625 19-29 15/08S usb 803 404.07 3.16

1040 000 UNITED STATES 1.875 19-26 30/06S usb 909 079.11 3.57

1610 000 UNITED STATES 2.125 15-25 15/05S usb 1448 697.05 5.70

1293 000 UNITED STATES 2.375 19-49 15/11S usb 782 078.00 3.08

139 000 UNITED STATES 3.00 15-45 15/05S usD 97 613.85 0.38

282000 UNITED STATES 4.50 08-38 15/05S usb 260 816.71 1.03

97 000 UNITED STATES 6.25 99-30 15/05S usb 99 999.03 0.39

1018 000 UNITED STATES 6.375 97-27 15/08S usD 1016 985.90 4.00

Other transferable securities/Altri titoli negoziabili 268 430.22 1.06

Bonds/Obbligazioni 268 430.22 1.06

Norway/Norvegia 268 430.22 1.06

300 000 KOMMUNALBANKEN AS 0.5 21-24 21/10S usb 268 430.22 1.06

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Sottostanti Numero di Controparte Valuta Impegni  Plusvalenza/(minusvalenza) % dell'attivo
contratti non realizzata netto

EUR EUR

Futures Contracts/Contratti di
Futures 10 635.70 0.04

Futures on bonds/Futures sui obbligazioni

EURO BTP FUTURE -EUX (3) Goldman Sachs Intl Ldn EUR 291121.50 12448.97 0.05
12/23
EURO BUND FUTURE 12/23 2 Goldman Sachs Intl Ldn EUR 183 157.00 (5440.00) (0.02)
EURO-OAT-FUTURES-EUX 2 Goldman Sachs Intl Ldn EUR 193 535.00 (120.00) (0.00)
12/23
EURO SCHATZ 12/23 (6) Goldman Sachs Intl Ldn EUR 598 000.00 2190.00 0.01
US 10 YEARS NOTE 12/23 24 Goldman Sachs Intl Ldn usb 2200 236.13 (43 565.53) (0.17)
US 10YR ULTRA (CBOT) 12/23 (16) Goldman Sachs Intl Ldn usb 1371074.39 47697.76 0.19
US 2 YEARS NOTE- CBT 5 Goldman Sachs Intl Ldn usb 943 698.35 (2700.71) (0.01)
12/23
US 5 YEARS NOTE-CBT 12/23 5 Goldman Sachs Intl Ldn usb 460 098.14 73.94 0.00
US ULTRA BD CBT 30YR (1) Goldman Sachs Intl Ldn usb 69 067.30 51.27 0.00
12/23

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo
acquistate vendute non realizzata netto
EUR
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (499 425.29) (1.96)
EUR 244 909.50 Citibank NA (London) 03/10/2023 GBP 210 000.00 2 806.66 0.01
EUR 987 967.58 Citibank NA (London) 03/10/2023 JPY 155 560 000.00 3360.45 0.01
EUR 1583 325.01 Citibank NA (London) 03/10/2023 UusD 1720 000.00 (41 232.25) (0.16)
usD 288 432.63 Citibank NA (London) 03/10/2023 CAD 390 000.00 (33.02) (0.00)
usb 221628.98 Citibank NA (London) 03/10/2023 DKK 1520 000.00 5495.48 0.02
UsD 1152 904.03 Citibank NA (London) 03/10/2023 GBP 910 000.00 39817.14 0.16
usD 282910.77 Citibank NA (London) 03/10/2023 NOK 3010 000.00 36.49 0.00
usb 154 817.83 Citibank NA (London) 03/10/2023 NzD 260 000.00 (1324.23) (0.01)
EUR 83495.07 Goldman Sachs Int finance Ltd 03/10/2023 AUD 140 000.00 (1847.37) (0.01)
EUR 61243.05 Goldman Sachs Int finance Ltd 03/10/2023 CAD 90 000.00 (1632.46) (0.01)
EUR 41803.74 Goldman Sachs Int finance Ltd 03/10/2023 CHF 40 000.00 504.89 0.00
EUR 48 315.63 Goldman Sachs Int finance Ltd 03/10/2023 DKK 360 000.00 38.84 0.00
EUR 61397.32 Goldman Sachs Int finance Ltd 03/10/2023 NOK 710 000.00 (1624.16) (0.01)
EUR 32872.02 Goldman Sachs Int finance Ltd 03/10/2023 NzD 60 000.00 (1178.26) (0.00)
GBP 50 000.00 Goldman Sachs Int finance Ltd 03/10/2023 usb 60 987.45 40.27 0.00
JPY 30 000 000.00 Goldman Sachs Int finance Ltd 03/10/2023 UsD 200 840.29 187.42 0.00
UsD 450 000.00 Goldman Sachs Int finance Ltd 03/10/2023 CHF 412 440.12 (803.03) (0.00)
CHF 19515 089.16 Morgan Stanley Co Intl Ltd ~ 03/10/2023 usD 22 150 000.00 (772 129.37) (3.04)
EUR 24 428.45 Morgan Stanley Co Intl Ltd 03/10/2023 CzK 590 000.00 203.94 0.00
usD 112 049.46 Morgan Stanley Co Intl Ltd 03/10/2023 CZK 2490 000.00 3596.21 0.01
UsD 5703 636.75 Morgan Stanley Co Intl Ltd 03/10/2023 EUR 5250 000.00 137 142.15 0.54
EUR 48443.31 UBS Ltd London 03/10/2023 ILS 200 000.00 (1176.48) (0.00)
EUR 39 556.88 UBS Ltd London 03/10/2023 SEK 470 000.00 (1303.80) (0.01)
UsD 388 872.00 UBS Ltd London 03/10/2023 AUD 600 000.00 1540.21 0.01
usb 223 765.06 UBS Ltd London 03/10/2023 ILS 850 000.00 464.25 0.00
UsD 4 544 607.81 UBS Ltd London 03/10/2023 JPY 658 700 000.00 123 227.92 0.48
usD 181991.51 UBS Ltd London 03/10/2023 SEK 1990 000.00 (1113.06) (0.00)
KRW 908 240 000.00 Citibank NA (London) 04/10/2023 usb 679 545.69 (5861.97) (0.02)
UsD 675 371.81 Citibank NA (London) 04/10/2023 KRW 908 240 000.00 1921.26 0.01
KRW 908 240 000.00 UBS Ltd London 04/10/2023 usD 675 371.81 (1921.26) (0.01)
UsD 687 477.86 UBS Ltd London 04/10/2023 KRW 908 240 000.00 13 351.01 0.05
EUR 85 308.84 Citibank NA (London) 06/11/2023 AUD 140 000.00 (19.91) (0.00)
EUR 357 574.66 Citibank NA (London) 06/11/2023 CNH 2770 000.00 (1435.94) (0.01)
EUR 46 951.70 Citibank NA (London) 06/11/2023 DKK 350 000.00 (1.25) (0.00)
EUR 230299.68 Citibank NA (London) 06/11/2023 GBP 200 000.00 1.98 0.00
EUR 33995.82 Citibank NA (London) 06/11/2023 NzD 60 000.00 (7.24) (0.00)
EUR 1593 767.67 Citibank NA (London) 06/11/2023 usD 1690 000.00 (215.53) (0.00)
usb 387 685.50 Citibank NA (London) 06/11/2023 AUD 600 000.00 (35.45) (0.00)
UsD 1604 896.84 Citibank NA (London) 06/11/2023 CNH 11730 000.00 (6 571.80) (0.03)
usD 207 685.97 Citibank NA (London) 06/11/2023 DKK 1460 000.00 25.50 0.00
UsD 5312 680.15 Citibank NA (London) 06/11/2023 EUR 5010 000.00 842.18 0.00
UsD 1013 453.32 Citibank NA (London) 06/11/2023 GBP 830 000.00 138.88 0.00
usD 680 635.49 Citibank NA (London) 06/11/2023 KRW 908 240 000.00 4336.30 0.02
UsD 162 201.29 Citibank NA (London) 06/11/2023 NzD 270 000.00 (27.93) (0.00)
usb 170 432.97 Citibank NA (London) 06/11/2023 SEK 1850 000.00 (81.61) (0.00)
EUR 69 773.76 Goldman Sachs Int finance Ltd 06/11/2023 CAD 100 000.00 (22.65) (0.00)
EUR 50 559.12 Goldman Sachs Int finance Ltd 06/11/2023 NOK 570 000.00 (11.95) (0.00)
UsD 221019.78 Goldman Sachs Int finance Ltd 06/11/2023 NOK 2350 000.00 (32.13) (0.00)
CHF 18 874 444.23 Morgan Stanley Co Intl Ltd 06/11/2023 usD 20 700 000.00 6 253.65 0.02
EUR 23753.77 Morgan Stanley Co Intl Ltd 06/11/2023 CZK 580 000.00 6.02 0.00
EUR 4717017 Morgan Stanley Co Intl Ltd 06/11/2023 LS 190 000.00 24.04 0.00
UsD 105 103.33 Morgan Stanley Co Intl Ltd 06/11/2023 CzK 2420 000.00 46.47 0.00
usD 207 968.84 Morgan Stanley Co Intl Ltd 06/11/2023 ILS 790 000.00 124.52 0.00
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

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

bought (depreciation) Assets

Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo

acquistate vendute non realizzata netto

EUR

EUR 41373.22 UBS Ltd London 06/11/2023 CHF 40 000.00 (16.48) (0.00)

EUR 940 238.92 UBS Ltd London 06/11/2023 JPY 148 000 000.00 (703.44) (0.00)

EUR 38224.43 UBS Ltd London 06/11/2023 SEK 440 000.00 (27.38) (0.00)

usb 318 168.53 UBS Ltd London 06/11/2023 CAD 430 000.00 (32.66) (0.00)

UsD 4140 004.89 UBS Ltd London 06/11/2023 JPY 614 580 000.00 (2535.35) (0.01)
The accompanying notes form an integral part of these financial statements.

Le note allegate costituiscono parte integrante del presente bilancio.
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LO Funds - Global Climate Bond

Audited annual report - Relazione annuale certificata
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Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 625 237 279.68
(Acquisition cost/Costi di acquisizione : USD 718 067 703.69)
Cash and term deposits/Cassa 15720 560.24
Receivable on investments sold/Commissioni di brokeraggio da ricevere 8109 178.83
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 362 970.09
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 3765 649.99
Receivable on foreign exchange transactions, net/Credliti su operazioni di cambio, netti 26 520.84
653 222 159.67
LIABILITIES/PASSIVO
Bank overdrafts/Debiti bancari 28 554.74
Payable on investments purchased/Commissioni di brokeraggio da pagare 14627 821.42
Payable on redemptions/Somme da pagare sui rimborsi 1275331.67
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 251211.87
Taxes and expenses payable/imposte ed altri oneri da pagare (5,9 99711.92
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 1464 698.78
termine
17 747 330.40
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 635 474 829.27

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 557 445 536.00
INCOME/RICAVI
Interest on bonds, net/Interessi su obbligazioni, netti 2) 12109 052.42
Bank interest/Interessi bancari 785 493.57
Other income/Altri redditi 27.39
12 894 573.38
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 2613 988.16
Distribution fees/Commissioni di distribuzione (3) 363 133.44
Bank interest and charges/Interessi e oneri bancari 317 081.56
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 1196 749.89
Other expenses/Altre spese 1239.08
449219213
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 8402 381.25
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (21 798 295.29)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 23173 875.55
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (6 602 390.84)
NET REALISED GAIN/UTILE NETTO REALIZZATO 3175570.67
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 38941 823.59
su investimenti
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (9915 198.03)
plus/minusvalenza netta non realizzata su contratti di cambio a termine
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 32202 196.23
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (1823 855.12)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) 47 650 952.16
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 635 474 829.27

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

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

01/10/2022 issued redeemed 30/09/2023

Numero di azioni Numero di azioni Numero di azioni Numero di azioni

01/10/2022 emesse rimborsate 30/09/2023

P - USD - Capitalisation 195 433.4080 94 533.4120 45 483.5140 244 483.3060
P - CHF - Hedged - Capitalisation 428 599.3460 193 887.7870 114 530.0000 507 957.1330
P - EUR - Hedged - Capitalisation 7271989.2410 4903 631.8850 1620 238.8990 10 555 382.2270
R - USD - Capitalisation 47 697.9410 0.0000 11038.4970 36 659.4440
R - EUR - Hedged - Capitalisation 179 995.9950 2403.8150 38 889.2820 143 510.5280
N - USD - Capitalisation 2301 042.9700 3472700.4140 4369 501.6090 1404 241.7750
N - USD - Hedged - Capitalisation 3629 663.2120 708 048.0220 1600470.1710 2737 241.0630
N - USD - Hedged - Distribution 530 228.6080 2674.2740 283 929.3900 248 9734920
N - CHF - Hedged - Capitalisation 4 868 532.4640 1040 202.2660 615 110.1540 5293 624.5760
N - CHF - Hedged - Distribution 115 785.0000 107 234.8510 0.0000 223019.8510
N - EUR - Capitalisation 23 600.0000 1574 509.9340 744 007.4930 854 102.4410
N - EUR - Hedged - Capitalisation 12 923 596.8380 3297 384.7800 2 399 648.5860 13 821 333.0320
N - EUR - Hedged - Distribution 329 231.5050 12 474.9880 52 861.2340 288 845.2590
N - GBP - Hedged - Capitalisation 169 837.2150 38 305.5910 19978.1840 188 164.6220
N - GBP - Hedged - Distribution 10 187 503.2420 3028 962.6170 700 289.7630 12516 176.0960
| - USD - Capitalisation 220 473.7630 140 925.0000 24 550.0000 336 848.7630
| - CHF - Hedged - Capitalisation 1814 949.6900 54 626.0000 470 047.8360 1399 527.8540
| - EUR - Distribution 872 331.3280 117 728.5410 94 030.6940 896 029.1750
| - EUR - Hedged - Capitalisation 3132 366.7900 3628 933.2270 2293 165.0710 4 468 134.9460
| - JPY - Hedged - Distribution 264 641.2760 589.4900 846.8180 264 383.9480
S - CHF - Hedged - Capitalisation 774 675.4640 0.0000 774 675.4640 0.0000
S - EUR - Hedged - Capitalisation 407 527.9310 0.0000 82 865.0000 324 662.9310
M - USD - Capitalisation 624 654.7320 30 103.0000 100 310.7070 554 447.0250
M - USD - Distribution 388024220 970.0000 7 800.0000 319724220
M - USD - Hedged - Capitalisation 1002 475.4090 3310.0000 248 278.3380 757 507.0710
M - USD - Hedged - Distribution 263 851.1450 10 985.4530 113 755.5990 161 080.9990
M X1 - USD - Hedged - Distribution 167 306.6460 0.0000 26 000.0000 141 306.6460
M - CHF - Hedged - Capitalisation 2970 560.3820 925 417.9060 795 239.2720 3100 739.0160
M - CHF - Hedged - Distribution 511 688.1390 46 070.0000 92 951.7800 464 806.3590
M - EUR - Hedged - Capitalisation 1946 458.9810 252 302.0510 799 771.6700 1398 989.3620
M - EUR - Hedged - Distribution 338 441.7610 81393.4440 24 834.9890 395000.2160
M X1 - EUR - Hedged - Capitalisation 175 094.4790 49 007.0000 44 607.1040 179 494.3750
M X1 - EUR - Hedged - Distribution 236 217.0000 147 732.1950 49 865.0000 334 084.1950
M - GBP - Hedged - Capitalisation 133 214.9940 18 617.0820 38 080.3080 113 751.7680
M - GBP - Hedged - Distribution 362 960.0000 19244.2070 41 357.4960 340 846.7110
M X1 - GBP - Hedged - Distribution 577 754.5370 24 5345910 513781.2810 88 507.8470
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2195936.77 1725088.67 3452372.55
Net Asset Value per share/Valore patrimoniale netto per azione 8.9819 8.8270 11.3159
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 4212 766.69 3659 854.61 7792 490.39
Net Asset Value per share/Valore patrimoniale netto per azione 8.2935 8.5391 10.1125
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 90 759 859.93 63222 810.73 17 767 435.24
Net Asset Value per share/Valore patrimoniale netto per azione 8.5984 8.6940 10.2884
R - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 321684.63 412 974.54 852 825.21
Net Asset Value per share/Valore patrimoniale netto per azione 8.7749 8.6581 11.1439
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1203 186.96 1532 015.08 3130219.45
Net Asset Value per share/Valore patrimoniale netto per azione 8.3840 8.5114 10.1124
N - USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 13017 594.21 20 862 714.96 35720615.30
Net Asset Value per share/Valore patrimoniale netto per azione 9.2702 9.0666 11.5674
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 27908 782.96 36 263 730.37 59 770 387.54
Net Asset Value per share/Valore patrimoniale netto per azione 10.1960 9.9909 11.5301
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2367 370.88 4987 105.51 12010 204.98
Net Asset Value per share/Valore patrimoniale netto per azione 9.5085 9.4056 10.9551
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 4532507413 42713 755.70 4241243224
Net Asset Value per share/Valore patrimoniale netto per azione 8.5622 8.7734 10.3401
N - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 1780 700.49 956 437.08 1884 243.50
Net Asset Value per share/Valore patrimoniale netto per azione 7.9845 8.2605 9.8268
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 7598 524.37 221927.85 36 508.97
Net Asset Value per share/Valore patrimoniale netto per azione 8.8965 9.4037 10.1414
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 122 669 100.11 115416 879.80 146 403 433.06
Net Asset Value per share/Valore patrimoniale netto per azione 8.8753 8.9307 10.5181
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2386 114.30 2765 969.35 1370 867.99
Net Asset Value per share/Valore patrimoniale netto per azione 8.2609 8.4013 9.9851
N - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 1686 037.46 1508 514.23 237 184.24
Net Asset Value per share/Valore patrimoniale netto per azione 8.9604 8.8821 10.3273
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 109 843 215.36 89 634 664.08 55700 212.18
Net Asset Value per share/Valore patrimoniale netto per azione 8.7761 8.7985 10.3199
1- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 3129 174.53 2002 328.12 4089 481.43
Net Asset Value per share/Valore patrimoniale netto per azione 9.2896 9.0819 11.5823
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 12010 353.08 15953 240.71 17 092 775.81
Net Asset Value per share/Valore patrimoniale netto per azione 8.5817 8.7899 10.3553
|- EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 7814 280.06 8126 932.47 6724 630.17
Net Asset Value per share/Valore patrimoniale netto per azione 8.7210 9.3163 10.1421
| - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 39716 849.83 28 005 740.41 34 013 465.60
Net Asset Value per share/Valore patrimoniale netto per azione 8.8889 8.9408 10.5258
1- JPY - Hedged - Distribution JPY JPY JPY
Net Asset Value/Valore Patrimoniale Netto 2114 358 515 2206 740 928 2641323480
Net Asset Value per share/Valore patrimoniale netto per azione 7997 8339 9944
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 0.00 6 956 026.82 8157 926.24
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 8.9793 10.5308
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2975951.32 3740312.09 4383727.23
Net Asset Value per share/Valore patrimoniale netto per azione 9.1663 9.1781 10.7569
M - USD - Capitalisation usD usb usb
Net Asset Value/Valore Patrimoniale Netto 5099 384.33 5625 694.48 8294772.22
Net Asset Value per share/Valore patrimoniale netto per azione 9.1972 9.0061 11.5040
M - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 280 793.97 336 670.83 486 399.29
Net Asset Value per share/Valore patrimoniale netto per azione 8.7824 8.6765 11.1743
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 7 662 466.41 9948 466.54 13287 779.34
Net Asset Value per share/Valore patrimoniale netto per azione 10.1154 9.9239 11.4666
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1528 070.76 2476 302.32 3541637.11
Net Asset Value per share/Valore patrimoniale netto per azione 9.4864 9.3852 10.9347
M X1 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 1353 632.26 1584 629.02 3002 641.02
Net Asset Value per share/Valore patrimoniale netto per azione 9.5794 9.4714 11.0267
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 26 335 185.37 25 883 062.54 35604 653.57
Net Asset Value per share/Valore patrimoniale netto per azione 8.4932 8.7132 10.2814
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - CHF - Hedged - Distribution CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 3708771.77 4223 975.82 4741858.40
Net Asset Value per share/Valore patrimoniale netto per azione 7.9792 8.2550 9.8220
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 12318 220.33 17 266 516.50 20787 104.87
Net Asset Value per share/Valore patrimoniale netto per azione 8.8051 8.8707 10.4599
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3257 277.36 2838431.28 2895444 .57
Net Asset Value per share/Valore patrimoniale netto per azione 8.2463 8.3868 9.9698
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1531142.63 1502 321.82 1374 028.46
Net Asset Value per share/Valore patrimoniale netto per azione 8.5303 8.5801 10.1011
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2774 843.32 1996 746.13 8785 861.50
Net Asset Value per share/Valore patrimoniale netto per azione 8.3058 8.4530 10.0521
M - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 1064 240.08 1236 949.68 854 148.70
Net Asset Value per share/Valore patrimoniale netto per azione 9.3558 9.2854 10.8090
M - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 2988572.03 3190 869.24 5522071.12
Net Asset Value per share/Valore patrimoniale netto per azione 8.7681 8.7912 10.3136
M X1 - GBP - Hedged - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 783 099.18 5122 367.42 6195543.17
Net Asset Value per share/Valore patrimoniale netto per azione 8.8478 8.8660 10.4043
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 625 237 279.68 98.39

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 602 040 866.39 94.74
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Floating rate notes/Obbligazioni a tasso variabile 20 094 298.54 3.16

Ireland/Irlanda 1958 708.42 0.31

1105 000 AIB GROUP PLC FL.R 22-26 04/07A26 04/07A EUR 1147 807.29 0.18

766 000 BANK OF IRELAND GRP FL.R 23-31 04/07A EUR 810901.13 0.13

Netherlands/Paesi Bassi 3063 826.63 0.48

3000000 ING GROUP NV FL.R 22-26 23/05A EUR 3063 826.63 0.48

Norway/Norvegia 4117 605.80 0.65

4000 000 DNB BANK ASA FL.R 22-27 21/09A-27 EUR 4117 605.80 0.65

Spain/Spagna 422174710 0.66

2500 000 BANCO DE BADELL FL.R 23-29 07/06A EUR 2641515.08 0.42

1500 000 CAIXABANK SA FL.R 23-27 16/05A EUR 1580 232.02 0.25

United Kingdom/Regno Unito 1260 866.59 0.20

1195 000 NATWEST GROUP FL.R 23-28 14/03A EUR 1260 866.59 0.20

United States of America/Stati Uniti d’America 5471 544.00 0.86

5700000 BANK OF AMERICA CORP FL.R 19-25 22/10S usD 5471 544.00 0.86

Bonds/Obbligazioni 581 946 567.85 91.58

Australia 4117 271.87 0.65

3350 000 NEW SOUTH WALES TSY 1.25 20-30 20/11S AUD 1713 181.03 0.27

4750 000 QUEENSLAND TREASURY 1.25 20-31 10/03S AUD 2404 090.84 0.38

Belgium/Belgio 14085 910.15 2.22

2100 000 AQUAFIN NV 0.875 20-30 10/06A0-30 10/06A EUR 1852 215.89 0.29

4750 000 BELGIUM 1.25 18-33 22/04A EUR 4166 880.03 0.66

9600 000 EUROPEAN UNION 1.25 22-43 04/02A EUR 6614 883.66 1.04

1400 000 KBC GROUPE 4.375 23-31 06/12A EUR 1451 930.57 0.23

Canada 4653 380.81 0.73

7100 000 HYDRO QUEBEC 2.0 22-28 01/09S CAD 4653 380.81 0.73

Cayman Islands/Isole Cayman 1004 372.25 0.16

1050 000 MAF SUKUK LTD 4.638 19-29 14/05S8 usb 1004 372.25 0.16

Chile/Cile 3465 822.50 0.55

3500 000 METRO SA 4.75 14-24 04/02S 14-24 04/02S UusD 3465 822.50 0.55

France/Francia 32074 381.78 5.05

5000 000 AGENCE FRANCAISE DE 4.0 22-27 21/09A UusD 4819 025.00 0.76

1500 000 BANQUE FED CRED 4.1250 23-30 18/09A EUR 1569 083.38 0.25

600 000 BPCE 4.125 23-28 10/07A EUR 632 064.22 0.10

7900 000 CADES 2.125 22-32 26/01S usb 6417 367.50 1.01

700 000 CREDIT MUTUEL ARKEA 4.25 22-32 01/12A EUR 726 091.28 0.11

2000 000 FRANCE 1.75 16-39 25/06A EUR 1640 575.48 0.26

2000000 ICADE SANTE SAS 5.5 23-28 19/09A EUR 2110 173.45 0.33

5100 000 IDF MOBILITES 3.05 23-33 03/02A EUR 5119681.44 0.81

2900 000 RATP 0.3500 19-29 20/06A EUR 2564 561.42 0.40

700 000 REGION OCCITANIE 1.37 18-33 26/09A EUR 582 461.25 0.09

2300000 SNCF RESEAU 1.00 16-31 09/11A EUR 1987 415.09 0.31

1600 000 SNCF RESEAU 1.875 17-34 30/03A EUR 1409 958.55 0.22

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
2000 000 SOCIETE GENERALE SFH 0.01 20-30 11/02A EUR 1687 478.10 0.27
1000 000 STE DU GRAND PARIS 1.125 19-34 25/05A05A EUR 808 445.62 0.13
Germany/Germania 67 180 638.69 10.57
2300 000 BERLIN HYP AG 0.5 19-29 05/11A EUR 1952 105.78 0.31
37 350 000 KFW 0.75 20-30 30/09S 0.75 20-30 25/08S usb 28 686 854.25 4.51
9000 000 KFW 0.75 21-26 19/02S 0.75 21-26 17/02S CAD 6035 252.22 0.95
8000 000 KFW 1.0000 21-26 01/10S UsD 7149 040.00 112
28 750 000 KFW 1.375 18-28 02/02A SEK 2395 311.42 0.38
6 750 000 KFW 1.75 19-29 14/09S usb 5754 881.25 0.91
28 000 000 KFW 2.7 21-24 25/03A 2.7 21-24 25/03A CNH 3826 586.96 0.60
8000 000 KREDITANSTALT FUER 2.52 21-26 23/03A CNH 1090 708.23 0.17
1700 000 LBBW 0.25 21-28 21/07A0.25 21-28 21/07A EUR 1483 007.00 0.23
2750 000 LBBW 2.0 22-25 24/02A usb 2615415.00 0.41
4538 000 NORDDEUTSCH LB GIRO 4.875 23-28 11/07A EUR 4960 853.34 0.78
1600 000 VONOVIA SE 0.625 21-31 24/03A EUR 1230 623.24 0.19
Hong Kong 11 358 118.22 1.79
3900 000 CHINA CONSTR BANK HK 1.25 20-25 04/08S8S usb 3601 806.00 0.57
5300 000 MTR CORP LTD 1.625 20-30 19/08S usb 4197 414.50 0.66
26 000 000 MTR CORP LTD 2.9 21-24 24/03A CNH 3558 897.72 0.56
Ireland/Irlanda 2922 000.00 0.46
3750 000 JOHNSON CONTROLS INTL 1.75 20-30 15/09S usD 2922 000.00 0.46
Italy/Italia 33074 201.91 5.20
4550 000 A2A EX AEM 4.375 23-34 03/02A EUR 4615 009.46 0.73
700 000 CASSA DEPOSITI 0.75 21-29 30/06A 30/06A EUR 598 243.51 0.09
3900 000 ERG SPA 0.5 20-27 11/09A EUR 3566 923.99 0.56
3106 000 FERROVIE DELLO STA 4.125 23-29 23/05A EUR 3230320.78 0.51
750 000 FERROVIE STATO ITALIA 3.75 22-27 14/04AA EUR 780 476.09 0.12
6250 000 HERA SPA 2.5 22-29 25/05A 22-29 25/05A EUR 6058 101.33 0.95
6500 000 INTESA SANPAOLO 0.75 21-28 16/03A EUR 5852 036.82 0.92
4600 000 INTESA SANPAOLO SPA  6.625 23-33 31/05S GBP 5439 755.95 0.86
1150 000 TERNA RETE ELETTRICA 3.625 23-29 21/04A EUR 1185 169.25 0.19
1715000 TERNA RETE ELETTRICA 3.875 23-33 24/07A EUR 1748 164.73 0.28
Japan/Giappone 45 306 269.93 713
60 000 000 CITY OF OSAKA 0.284 23-28 04/02S JPY 400 682.24 0.06
910 000 000 DAIWA SECURITIES GRO 0.831 23-35 22/02S JPY 5999 506.16 0.94
2500 000 DENSO CORP 1.239 21-26 16/09S UsD 2206 612.50 0.35
200 000 000 JAPAN FINANCE ORGO0.125 21-31 28/01S JPY 1283994.13 0.20
220000 000 JAPAN FINANCE ORGA 0.155 20-49 26/04S JPY 1428 345.29 0.22
210000 000 JAPAN FINANCE ORGA 2.39 04-33 20/12S JPY 1601 305.60 0.25
300 000 000 JAPAN FINANCE ORGANI 0.09 17-27 17/09S JPY 1994 103.10 0.31
180 000 000 JAPAN FINANCE ORGANI 0.155 17-27 17/12S JPY 1197 523.35 0.19
160 000 000 JAPAN FINANCE ORGANI 0.646 20-60 28/01S JPY 734772.41 0.12
390 000 000 JAPAN FINA ORG MUNIC 0.554 22-32 28/12S JPY 2524 226.14 0.40
1950 000 000 JAPAN HOUSING FINANC 0.614 22-34 19/12S JPY 12 586 893.79 1.98
600 000 000 NTT FINANCE CORP 0.1 21-26 18/09S 18/09S JPY 3988 286.62 0.63
970 000 NTT FINANCE CORP 4.239 22-25 25/07S UsD 944 464.75 0.15
500 000 NTT FINANCE CORP 4.372 22-27 27/07S7/07S usb 482 457.50 0.08
72000 000 TOKYO METRO CO LTD 0.275 20-30 12/06S JPY 465 427.17 0.07
740 000 000 TOKYO METRO GOVT 0.175 22-27 17/09S JPY 4935 251.39 0.78
400 000 000 TOYOTA MOTOR CORP 0 22-32 02/06U2 02/06S JPY 2532417.79 0.40
Lithuania/Lituania 3057 754.17 0.48
1300 000 IGNITIS GRUPE AB 1.875 18-28 10/07A0/07A EUR 1207 541.96 0.19
1900 000 IGNITIS GRUPE AB 2 17-27 14/07A27 14/04A EUR 1850212.21 0.29

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
Luxembourg/Lussemburgo 67 055 589.28 10.55
14 350 000 BEI 0.7500 20-30 23/09S usb 11037 804.75 1.74
470000 000 BEI 0 13-33 18/01U JPY 2933370.43 0.46
10 264 000 BEI 1.625 21-31 13/05S usDb 8296 750.44 1.31
300 000 BEI2.125 16-26 13/04S usDb 279 888.00 0.04
4000 000 BEI 2.6 22-26 29/09A CNH 547 964.68 0.09
18000 000 BEI 2.7 21-24 22/04A CNH 2459 491.70 0.39
35750 000 BEI 3.75 23-33 14/02S usD 33200 310.00 5.22
5900 000 ISDB TRUST SERV NO.2 1.262 21-26 31/03S usb 5356 551.00 0.84
324 000 PROLOGIS IN 4.625 23-35 21/02A EUR 324 205.80 0.05
1050 000 PROLOGIS INTL FDG I 1.625 20-32 17/06A EUR 851085.72 0.13
1750 000 SELP FINANCE SARL 3.75 22-27 10/08A EUR 1768 166.76 0.28
Netherlands/Paesi Bassi 60 807 791.03 9.57
1300 000 ABN AMRO BANK 4.25 22-30 21/02A EUR 1347 918.45 0.21
1250 000 ALLIANDER NV 3.25 23-28 13/06A EUR 1292 164.67 0.20
2300000 DIGITAL DUTCH FINCO 0.625 20-25 17/01A EUR 2254 950.11 0.35
1550 000 DIGITAL DUTCH FINCO 1.5 20-30 17/01A EUR 1325 543.62 0.21
1400 000 DIGITAL DUTCH FINCO 1 20-32 23/09A EUR 1070 666.23 0.17
2700000 EDP FINANCE BV 1.71 20-28 24/01S usb 2282 445.00 0.36
1800 000 ING GROUP NV 1.125 21-28 07/12A GBP 1808 122.61 0.28
7450 000 ING GROUP NV 4.625 18-26 06/01S usb 7230038.75 1.14
13000 000 NEDER WATERSCHAPSBANK 0.50 15-30 29/04A usb 12181 000.00 1.92
12500 000 NEDER WATERSCHAPSBANK 1.00 20-30 28/05S usb 9768 000.00 1.54
4500 000 NETHERLANDS 0.50 19-40 15/01A EUR 3105 300.51 0.49
9500 000 RABOBANK 1.004 20-26 24/09S 20-26 24/09S usb 8590 755.00 1.35
9000 000 RABOBANK 1.106 21-27 24/02S 21-27 24/02S usb 7999 020.00 1.26
695 000 VESTEDA FINANCE ~ 0.7500 21-31 18/10A EUR 551 866.08 0.09
New Zealand/Nuova Zelanda 566 309.68 0.09
880 000 TRANSPOWER NEW ZEA 5.233 23-30 30/06S AUD 566 309.68 0.09
Norway/Norvegia 12 608 160.61 1.98
48 000 000 CITY OF OSLO 2.35 15-24 04/09A NOK 4398 866.61 0.69
27000 000 KOMMUNALBANKEN AS 2.00 17-27 29/11A NOK 2269 912.16 0.36
3500 000 SPAREBANK 1 SR-BANK 0.25 21-26 09/11A EUR 3274 364.36 0.52
1950 000 SPAREBANK 1 SR-BK 4.875 23/28 24/08A EUR 2058 585.59 0.32
600 000 STATKRAFT AS 2.875 22-29 13/09A EUR 606 431.89 0.10
Philippines/Filippine 20 380 482.50 321
6000 000 ASIAN DEVELOPMENT BK 2.375 17-27 10/08S usb 5508 840.00 0.87
14 500 000 ASIAN DEVELOPMENT BK 3.125 18-28 26/09S usb 13 467 455.00 212
1500 000 ASIAN DEVELOPMENT BK 3.875 22-32 28/09S usD 1404 187.50 0.22
Singapore 2606 491.25 0.41
21750000 VENA ENERGY CAPITAL 3.133 20-25 26/02S2S usb 2606 491.25 0.41
South Korea/Corea del Sud 36 284 471.30 5.7
1250 000 EXP IMP BANK KOREA 0.829 20-25 27/04A EUR 1257 695.74 0.20
2849000 EXP IMP BANK KOREA 1.75 21-28 19/10S/10S UusDb 2404 527.51 0.38
3550 000 EXP IMP BANK KOREA 2.125 22-32 18/01S01S usb 2780 999.00 0.44
6000 000 INDUSTRIAL BANK KOREA 1.04 20-25 22/06S usb 5 547 240.00 0.87
2114000 KOREA HOUSING FINANC 4.082 23-27 25/09A EUR 2235892.16 0.35
4750 000 KOREA HOUSING FINANCE 0.258 21-28 27/10A EUR 4184 632.62 0.66
2300 000 KOREA HOUSING FINANCE 1.963 22-26 19/07A EUR 2299 342.43 0.36
800 000 KOREA HOUSING FINANCE 3.714 23-27 11/04A EUR 836 810.59 0.13
5000 000 KOREA HOUSING FINANCE 4.625 23-33 24/02S UsD 4621 175.00 0.73
4750 000 LGENERGYSOLUTIO 5.6250 23-26 25/09S usb 4732591.25 0.74
5500 000 THE EXP IMP KOREA 5.125 23-33 11/01S usb 5383 565.00 0.85
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
Spain/Spagna 26 458 580.34 4.16
3000 000 ADIF - ALTA VELOCIDAD 0.55 20-30 30/04AA EUR 2544 080.96 0.40
8000 000 CAIXABANK SA 0.5 21-29 09/02A02A EUR 7062 497.75 1.1
2700 000 CAIXABANK SA 3.75 22-29 07/09A EUR 2783 500.33 0.44
2800 000 CAJA RURAL DE NAVARR 3.0 23-27 26/04A EUR 2880011.75 0.45
9500 000 CAJA RURAL NAVARRA 0.75 22-29 16/02A02 A EUR 8573 294.30 1.35
600 000 COMUNIDAD DE MADRID 1.723 22-32 30/04A EUR 530 205.06 0.08
2500 000 SPAIN 1 21-42 30/07A EUR 1524 25591 0.24
552 000 SPAIN 3.5 23-33 30/04A EUR 560 734.28 0.09
Sweden/Svezia 20 344 819.99 3.20
13 000 000 CITY OF GOTHENBURG 1 18-24 05/11A SEK 1156 065.25 0.18
9170 000 KOMMUNINV | SVERIGE 0.25 20-27 26/11A SEK 728 089.90 0.1
30 000 000 NORDEA HYPOTEK AB  3.375 22-27 25/11A SEK 2688760.17 0.42
2000 000 SKANDINAVISKA ENSKIL 4.125 23-27 29/06A EUR 2122973.74 0.33
3850 000 SKF AB 3.125 22-28 14/09AA EUR 3897 385.53 0.61
4000 000 SVENSKA HANDELSBANKEN 2.625 22-29 05/09A EUR 3931435.20 0.62
4000 000 SWEDISH COV BD CORP 0.75 19-24 28/03A SEK 362 273.37 0.06
900 000 000 VASAKRONAN AB 0.11 20-30 13/03S JPY 5457 836.83 0.86
Switzerland/Svizzera 6 195 993.92 0.98
2000 000 EUROFIMA 0.1500 19-34 10/10A EUR 1465 765.26 0.23
3750 000 EUROFIMA 5.5 01-32 07/06A GBP 4730 228.66 0.74
United Arab Emirates/Emirati Arabi Uniti 1238 965.00 0.19
1300 000 MAJID AL FUTTAI 5.0000 23-33 01/06S usb 1238 965.00 0.19
United Kingdom/Regno Unito 32465 732.82 5.11
3900 000 BAZALGETTE FIN 2.37517-27 29/11A GBP 4174 990.95 0.66
1850 000 BAZALGETTE FINANCE  2.75 22-34 10/03A GBP 1690 931.71 0.27
2500 000 ENW FINANCE PLC 1.4150 20-30 30/07A GBP 2314 474.62 0.36
9500 000 IFFIM 1 21-26 21/04S usb 8563 490.00 1.35
2300 000 MORHOMES 3.40 19-38 19/02S GBP 2088 820.13 0.33
2200 000 MOTABILITY OPERATIONS 1.5 21-41 20/01S GBP 1470 805.64 0.23
5700 000 SCOTTISH HYDRO ELECTRI 2.25 19-35 27/09A GBP 4825708.41 0.76
300 000 SEVERN TRENT WATER U 5.25 23-36 04/04S GBP 340 350.17 0.05
500 000 SSE PLC 2.875 22-29 01/08A5 22-29 01/08A EUR 498 200.10 0.08
4400 000 TRITAX BIG BOX REIT PLC 1.5 20-33 27/11S GBP 3470727.51 0.55
3250000 TRITAX EUROBOX PLC 0.95 21-26 02/06A EUR 3027 233.58 0.48
United States of America/Stati Uniti d’America 67 551 286.19 10.63
5000 000 BANQUE INTERAMERICAINE 4.5 23-33 13/09S usb 4893 175.00 0.77
84 000 000 BIRD 2 21-26 18/02A CNH 11339 506.50 1.78
1700 000 DIGITAL EURO FINCO 2.5 19-26 16/01A EUR 1709 368.29 0.27
4000 000 ENEXIS HOLDING NV 0.625 20-32 17/06A EUR 3261 606.43 0.51
5450 000 EQUINIX INC 1.0 20-25 15/09S usb 4955 031.00 0.78
3500 000 IADB 1.125 21-31 13/01S UsD 2728 495.00 043
7100 000 INTER AMERICAN DEV BANK 4.375 14-44 24/0 usb 6 368 274.00 1.00
3300 000 INTL DEV ASSOCIATION 0.75 20-49 10/06S usb 2842 075.50 0.45
4000 000 INTL DEV ASSOCIATION 0.875 21-26 28/04S UsD 3595 460.00 0.57
46 000 000 INTL DEV ASSOCIATION 1.75 21-27 17/02A NOK 3957 823.84 0.62
21000 000 INTL DEV ASSOCIATION 1 20-30 03/12S usb 16 196 250.00 2.55
31000 000 INTL FINANCE CORP 1.13 19-29 12/11A SEK 2450272.88 0.39
3550 000 VERIZON COMMUNICATION 3.875 19-29 08/02S UsD 3253 947.75 0.51
Venezuela 5081771.66 0.80
5378 000 ANDEAN DEV CORP 0.625 19-26 20/11A EUR 5081771.66 0.80
Other transferable securities/Altri titoli negoziabili 23196 413.29 3.65

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
Floating rate notes/Obbligazioni a tasso variabile 2100 030.62 0.33
Spain/Spagna 2100 030.62 0.33
2000000 KUTXABANK FL.R 23-27 15/06A EUR 2100 030.62 0.33
Bonds/Obbligazioni 21096 382.67 3.32
Canada 11906 450.72 1.87
19200 000 PROVINCE OF ONTARIO 1.5521-29 01/11S CAD 11906 450.72 1.87
France/Francia 2774 695.77 0.44
3600 000 CREDIT MUTUEL ARKEA 0.875 21-33 11/03A EUR 21774 695.77 0.44
Luxembourg/Lussemburgo 1403 007.81 0.22
500 000 ANCHOR HANOVER GROUP 2.00 21-51 21/07S GBP 296 828.99 0.05
1300 000 ANDORRA 1.25 21-31 06/05A EUR 1106 178.82 0.17
Norway/Norvegia 3252 945.85 0.51
4000 000 DNB BOLIGKREDITT AS 0.0121-31 21/01A EUR 3252 945.85 0.51
Spain/Spagna 1759 282.52 0.28
2200 000 ADIF - ALTA VELOCIDAD 0.55 21-31 31/10A EUR 1759 282.52 0.28
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets

Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo
acquistate vendute non realizzata netto

usb

Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (1464 698.78) (0.23)
CNY 216 000 000.00 Goldman Sachs Int finance Ltd 19/10/2023 EUR 27 961 165.03 488 705.36 0.08
MYR 59 000 000.00 Goldman Sachs Int finance Ltd 19/10/2023 usb 12617 864.78 (11 503.16) (0.00)
CAD 11000 000.00 JPMorgan Chase Bank Ldn 19/10/2023 UusD 8 155 320.00 (17 243.63) (0.00)
AUD 38 000 000.00 JP Morgan Eq London 19/10/2023 usD 24 566 278.01 (26 596.67) (0.00)
JPY 1200 000 000.00 JP Morgan Eq London 19/10/2023 EUR 7620 219.44 (9605.94) (0.00)
JPY 1070 000 000.00 JP Morgan Eq London 19/10/2023 GBP 5872 879.17 20 803.63 0.00
JPY 610 000 000.00 JP Morgan Eq London 19/10/2023 NOK 44 541 461.11 (88 536.00) (0.01)
JPY 555000 000.00 JP Morgan Eq London 19/10/2023 SEK 41873 072.78 (126 940.69) (0.02)
KRW 10 500 000 000.00 JP Morgan Eq London 19/10/2023 EUR 7408 975.43 (42 102.09) (0.01)
UsD 11163 793.48 JP Morgan Eq London 19/10/2023 CAD 15000 000.00 66 407.09 0.01
usD 4984 360.27 JP Morgan Eq London 19/10/2023 NOK 53 500 000.00 (45 645.09) (0.01)
CHF 1785431.08 Goldman Sachs Int finance Ltd 22/11/2023 usb 1952 092.33 9977.10 0.00
EUR 1130430.93 Goldman Sachs Int finance Ltd 22/11/2023 CHF 1088 027.34 3629.87 0.00
EUR 112 767.49 Goldman Sachs Int finance Ltd 22/11/2023 JPY 17 647 219.00 409.18 0.00
EUR 50706.16 Goldman Sachs Int finance Ltd 22/11/2023 MXN 940 848.96 110.50 0.00
EUR 5925 787.26 Goldman Sachs Int finance Ltd 22/11/2023 UsD 6242 889.24 44 187.92 0.01
GBP 330 847.08 Goldman Sachs Int finance Ltd 22/11/2023 EUR 381 335.26 (639.43) (0.00)
GBP 9168.32 Goldman Sachs Int finance Ltd 22/11/2023 MXN 195 227.22 54.09 0.00
JPY 1522 256.00 Goldman Sachs Int finance Ltd 22/11/2023 MXN 179 840.53 2219 0.00
JPY 46 299 996.00 Goldman Sachs Int finance Ltd 22/11/2023 usD 312 443.67 370.48 0.00
UsD 395 257.69 Goldman Sachs Int finance Ltd 22/11/2023 CHF 360 349.28 (748.83) (0.00)
usb 48 615794.17 Goldman Sachs Int finance Ltd 22/11/2023 CNY 350 956 975.71 (122 862.25) (0.02)
UsD 7172 306.10 Goldman Sachs Int finance Ltd 22/11/2023 EUR 6761 145.94 (1060.80) (0.00)
UsD 33637.54 Goldman Sachs Int finance Ltd 22/11/2023 MXN 585 356.89 236.97 0.00
usb 11527 830.10 Goldman Sachs Int finance Ltd 22/11/2023 MYR 53867 910.82 (9313.19) (0.00)
CHF 58 824.54 JP Morgan Eq London 22/11/2023 TRY 1857 174.59 610.29 0.00
EUR 12 561 566.97 JP Morgan Eq London 22/11/2023 AUD 20794 973.19 (116 566.02) (0.02)
EUR 8841012.98 JP Morgan Eq London 22/11/2023 CAD 12 677 239.91 (3250.61) (0.00)
EUR 788 161.20 JP Morgan Eq London 22/11/2023 CHF 759 455.34 1591.99 0.00
EUR 14 891 035.36 JP Morgan Eq London 22/11/2023 GBP 12 973 049.52 (40 410.20) (0.01)
EUR 32568 773.71 JP Morgan Eq London 22/11/2023 JPY 5115292 802.00 (6 048.15) (0.00)
EUR 2330 208.57 JP Morgan Eq London 22/11/2023 SEK 27 325 505.37 (47 998.78) (0.01)
EUR 43 570.92 JP Morgan Eq London 22/11/2023 TRY 1326 591.65 488.26 0.00
EUR 150 904 686.15 JP Morgan Eq London 22/11/2023 UusD 160 890 094.53 (784 885.96) 0.12)
GBP 5205 238.91 JP Morgan Eq London 22/11/2023 AUD 9888 857.71 (37900.81) (0.01)
GBP 3451573.98 JP Morgan Eq London 22/11/2023 CAD 5679 698.90 10232.73 0.00
GBP 560 745.16 JP Morgan Eq London 22/11/2023 CHF 621 108.98 2050.86 0.00
GBP 28001478.10 JP Morgan Eq London 22/11/2023 EUR 32138 522.11 90 195.69 0.01
GBP 13388 570.49 JP Morgan Eq London 22/11/2023 JPY 2413392 128.00 40710.89 0.01
GBP 143 827.58 JP Morgan Eq London 22/11/2023 NOK 1887 819.05 (2049.30) (0.00)
GBP 1094 171.53 JP Morgan Eq London 22/11/2023 SEK 14 687 697.00 (18 764.77) (0.00)
GBP 4937.29 JP Morgan Eq London 22/11/2023 TRY 172 512.02 81.06 0.00
GBP 65016 624.01 JP Morgan Eq London 22/11/2023 usD 79 567 386.08 (185 818.33) (0.03)
JPY 57 294 690.00 JP Morgan Eq London 22/11/2023 CHF 352764.13 (568.93) (0.00)
JPY 5340 135.00 JP Morgan Eq London 22/11/2023 EUR 34.043.90 (39.54) (0.00)
JPY 23700 865.00 JP Morgan Eq London 22/11/2023 SEK 1769 320.57 (3038.28) (0.00)
JPY 1526 490.00 JP Morgan Eq London 22/11/2023 TRY 295 854.49 102.80 0.00
JPY 238 654 901.00 JP Morgan Eq London 22/11/2023 UsD 1628 002.90 (15 449.23) (0.00)
UsD 3682 989.22 JP Morgan Eq London 22/11/2023 CHF 3345121.58 6788.18 0.00
usD 1628 144.44 JP Morgan Eq London 22/11/2023 EUR 1538 122.73 (3756.24) (0.00)
UsD 3369217.94 JP Morgan Eq London 22/11/2023 GBP 2767 950.91 (10291.32) (0.00)
UsD 404 534.02 JP Morgan Eq London 22/11/2023 JPY 59 717 342.00 1056.38 0.00
usD 31135.56 JP Morgan Eq London 22/11/2023 TRY 889 038.62 491.24 0.00

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets

Valuta Quantita Controparte  Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell‘attivo
acquistate vendute non realizzata netto

usb
CHF 4326 057.38 Morgan Stanley Co Intl Ltd 22/11/2023 AUD 7 424 846.95 (45 827.60) (0.01)
CHF 2980476.53 Morgan Stanley Co Intl Ltd 22/11/2023 CAD 4431 045.86 (4 263.28) (0.00)
CHF 22095197.78 Morgan Stanley Co Intl Ltd 22/11/2023 EUR 22909 077.11 (23 865.16) (0.00)
CHF 4577 527.65 Morgan Stanley Co Intl Ltd ~ 22/11/2023 GBP 4135 196.44 (18 206.39) (0.00)
CHF 11095 035.85 Morgan Stanley Co Intl Ltd 22/11/2023 JPY 1807 461 225.00 (18 595.52) (0.00)
CHF 37 603.56 Morgan Stanley Co Intl Ltd 22/11/2023 MXN 723 369.99 4754 0.00
CHF 166 005.99 Morgan Stanley Co Intl Ltd 22/11/2023 NOK 1968 460.19 (2807.59) (0.00)
CHF 811 365.62 Morgan Stanley Co Intl Ltd 22/11/2023 SEK 9863 680.95 (18 080.01) (0.00)
CHF 51388 222.27 Morgan Stanley Co Intl Ltd 22/11/2023 usD 56 867 634.83 (391 789.52) (0.06)
CHF 31219.54 Morgan Stanley Co Intl Ltd 22/11/2023 ZAR 649 674.11 (24.48) (0.00)
EUR 353 635.44 Morgan Stanley Co Intl Ltd 22/11/2023 NOK 4044 274.66 (5391.72) (0.00)
EUR 42101.50 Morgan Stanley Co Intl Ltd 22/11/2023 ZAR 844 996.63 12.52 0.00
GBP 761212 Morgan Stanley Co Intl Ltd 22/11/2023 ZAR 175337.75 27.93 0.00
JPY 93913 973.00 Morgan Stanley Co Intl Ltd 22/11/2023 AUD 989 826.06 (5377.60) (0.00)
JPY 64 301 675.00 Morgan Stanley Co Intl Ltd 22/11/2023 CAD 586 977.38 (19.67) (0.00)
JPY 481 246 924.00 Morgan Stanley Co Intl Ltd 22/11/2023 EUR 3063 756.62 900.21 0.00
JPY 99 626 266.00 Morgan Stanley Co Intl Ltd 22/11/2023 GBP 552 616.84 (1594.18) (0.00)
JPY 7 440 366.00 Morgan Stanley Co Intl Ltd 22/11/2023 NOK 541702.60 (702.87) (0.00)
JPY 887 490 520.00 Morgan Stanley Co Intl Ltd 22/11/2023 UusD 6024 503.94 (28 110.81) (0.00)
JPY 1264 143.00 Morgan Stanley Co Intl Ltd 22/11/2023 ZAR 161 518.64 5.01 0.00
UsD 1856 575.16 Morgan Stanley Co Intl Ltd 22/11/2023 AUD 2882211.60 (6 809.21) (0.00)
usD 1260 560.09 Morgan Stanley Co Intl Ltd 22/11/2023 CAD 1695 072.00 5917.19 0.00
usb 9403 989.74 Morgan Stanley Co Intl Ltd 22/11/2023 EUR 8818851.04 47 461.32 0.01
UsD 2331305.69 Morgan Stanley Co Intl Ltd 22/11/2023 GBP 1906 080.64 4.090.58 0.00
usD 4 666 446.76 Morgan Stanley Co Intl Ltd 22/11/2023 JPY 687 426 965.00 2179715 0.00
UsD 7211014.29 Morgan Stanley Co Intl Ltd 22/11/2023 KRW 9648 423 668.00 23 405.74 0.00
usb 136 510.14 Morgan Stanley Co Intl Ltd 22/11/2023 NOK 1464 016.21 (1262.57) (0.00)
UsD 384 323.72 Morgan Stanley Co Intl Ltd 22/11/2023 SEK 4226 137.03 (5464.01) (0.00)
usD 27 930.14 Morgan Stanley Co Intl Ltd 22/11/2023 ZAR 525721.58 147.71 0.00
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LO Funds - TargetNetZero Global IG Corporate

Audited annual report - Relazione annuale certificata

Lombard Odier Funds Lombard Odier Funds
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Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 136 550 463.98
(Acquisition cost/Costi di acquisizione : USD 152 969 595.45)
Net options at market value/Posizioni nette di opzioni a valore di mercato (2) 6141.50
(Acquisition cost/Costi di acquisizione : USD 6 722.16)
Cash and term deposits/Cassa 7230191.46
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 165 414.20
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 1777 126.67
Receivable on foreign exchange transactions, net/Crediti su operazioni di cambio, netti 2722.76
145732 060.57
LIABILITIES/PASSIVO
Payable on redemptions/Somme da pagare sui rimborsi 53 469.02
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 18 366.77
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 12223.57
Interest on swaps payable/Interessi su swaps da pagare 3852.67
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 2440 501.21
termine
Unrealised depreciation on futures contracts/Minusvalenza non realizzata su contratti future 2) 753 329.52
Unrealised depreciation on ERS/Minusvalenza non realizzata su ERS 2 18 248.99
Unrealised depreciation on CDS/Minusvalenza non realizzata su CDS 2) 161 705.34
3461 697.09
NET ASSET VALUE/VALORE PATRIMONIALE NETTO 142 270 363.48
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 110 084 825.64
INCOME/RICAVI
Interest on bonds, net/Interessi su obbligazioni, netti 2) 5485 892.85
Bank interest/Interessi bancari 212 063.21
5697 956.06
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 197 262.73
Distribution fees/Commissioni di distribuzione (3) 305.83
Bank interest and charges/Interessi e oneri bancari 31719.48
Interest on swaps, net/Interessi su swap, netti 76 236.65
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 138 026.70
443 551.39
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 5 254 404.67
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti (2) (2737 381.58)
Net realised loss on options/Perdita netta realizzata sugli opzioni 2) (326 475.62)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine (2) 5727 081.99
Net realised loss on futures contracts/Perdita netta realizzata su contratti future 2) (1634 738.84)
Net realised loss on swaps and CFD/Perdita netta realizzata su swap e CFD (2) (16 628.66)
Net realised loss on foreign exchange/Perdita netta realizzata su cambi 2) (2033 843.29)
NET REALISED GAIN/UTILE NETTO REALIZZATO 4232 418.67
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata (2) 8001 365.84
su investimenti
Change in net unrealised appreciation or depreciation on options/Variazione della plus/minusvalenza netta non realizzata sugli (2) (21632.78)
opzioni
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (1207 250.42)
plus/minusvalenza netta non realizzata su contratti di cambio a termine
Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non (2) (276 773.53)
realizzata su contratti future
Change in net unrealised appreciation or depreciation on ERS/Variazione della plus/minusvalenza netta non realizzata su ERS (2) (18 248.99)
Change in net unrealised appreciation or depreciation on CDS/Variazione della plus/minusvalenza netta non realizzata su CDS (2) (161 705.34)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 10 548 173.45
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (36 955.23)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) 21674 319.62
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 142 270 363.48

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - EUR - Hedged - Capitalisation 4 406.6450 0.0000 0.0000 4 406.6450
P - EUR - Hedged - Distribution 2720.0000 0.0000 0.0000 2720.0000
N - USD - Capitalisation 1.800.0000 0.0000 0.0000 1.800.0000
N - USD - Hedged - Capitalisation 987 816.8420 0.0000 0.0000 987 816.8420
N X1 - USD - Hedged - Capitalisation 225 332.8440 1282231.8170 1024 768.6320 482 796.0290
N - CHF - Hedged - Capitalisation 86 530.0000 496 002.5980 21888.0000 560 644.5980
N X1 - EUR - Hedged - Distribution 2 (See/vedi Nota 1) 224.0000 0.0000 100.0000 124.0000
|- USD - Capitalisation 321 281.0000 25000.0000 0.0000 346 281.0000
| - CHF - Hedged - Capitalisation 1091 314.0000 644 796.0000 434 157.0000 1301 953.0000
| X2 - GBP - Hedged - Capitalisation 1930 463.5210 659 843.8700 78 969.1970 2511338.1940
S - USD - Hedged - Capitalisation 1343 600.0000 0.0000 0.0000 1343 600.0000
S - CHF - Hedged - Capitalisation 1432 055.4840 486 743.0000 10 178.0000 1908 620.4840
S - EUR - Hedged - Capitalisation 3861 255.0000 42 243.0000 98 798.0000 3804 700.0000
M - CHF - Hedged - Capitalisation 0.000 111481.185 88 438.000 23 043.185
M - EUR - Hedged - Capitalisation 0.000 50 252.621 50 252.621 0.000
M X1 - EUR - Hedged - Distribution 46 977.0000 113 428.0000 44 472.0000 115 933.0000
Statistics / Statistiche
For the period/year ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 39 359.54 38 836.48 49 515.05
Net Asset Value per share/Valore patrimoniale netto per azione 8.9319 8.8132 11.2365
P - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 22930.39 23286.10 30223.02
Net Asset Value per share/Valore patrimoniale netto per azione 8.4303 8.5611 11.1114
N - USD - Capitalisation usD usb usD
Net Asset Value/Valore Patrimoniale Netto 17.014.31 15994.43 20963.47
Net Asset Value per share/Valore patrimoniale netto per azione 9.4524 8.8858 11.6464
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 10194 725.10 9727 474.58 9712 555.46
Net Asset Value per share/Valore patrimoniale netto per azione 10.3205 9.8474 12.2335
N X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 5047 076.01 2242 253.34 90 206 099.89
Net Asset Value per share/Valore patrimoniale netto per azione 10.4538 9.9509 12.3322

LO Funds - TargetNetZero Global IG Corporate - 30/09/2023 355



Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 5113 062.80 787 965.87 482 581.82
Net Asset Value per share/Valore patrimoniale netto per azione 9.1200 9.1063 11.5644
N X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 4568 876.43
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 10.6505
N X1 - EUR - Hedged - Distribution 2 (See/voir note 1) EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 976.28 1787.64 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 7.8733 7.9805 0.0000
|- USD - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 3278593.04 2858 447 .46 3829 265.97
Net Asset Value per share/Valore patrimoniale netto per azione 9.4680 8.8970 11.6659
|- USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 570 115.13
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 12.2471
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 11902 405.34 9957 767.42 14 572 467.38
Net Asset Value per share/Valore patrimoniale netto per azione 9.1420 9.1246 11.5830
1 X2 - GBP - Hedged - Capitalisation GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 24 595 319.11 18 197 581.49 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.7937 9.4265 0.0000
S - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 14109 102.65 13 387 368.92 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.5010 9.9638 0.0000
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 18608 671.14 13863 140.33 8857 396.85
Net Asset Value per share/Valore patrimoniale netto per azione 9.7498 9.6806 12.2253
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 37 240 880.82 36 867 375.11 29 644 220.08
Net Asset Value per share/Valore patrimoniale netto per azione 9.7881 9.5480 12.0364
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 210005.53 0.00 0.00
Net Asset Value per share/Valore patrimoniale netto per azione 9.1136 0.0000 0.0000
M X1 - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 883 736.95 364 113.75 7553 346.31
Net Asset Value per share/Valore patrimoniale netto per azione 7.6228 7.7509 10.0374
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 136 550 463.98 95.98

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 135 542 983.72 95.27
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Floating rate notes/Obbligazioni a tasso variabile 43694 171.74 30.71

Australia 3161 965.57 2.22

600 000 ANZ BANKING GRP REGS FL.R 16-XX 15/06S usb 582 237.00 0.41

200 000 AUSTRALIANEW ZEABK FL.R 23-33 03/02A EUR 208 022.14 0.15

500 000 CWTH BANK AUSTRALIA FL.R 17-29 03/10A EUR 509 189.93 0.36

1100 000 MACQUARIE BANK LTD FL.R 21-36 03/03S usb 822 365.50 0.58

1000 000 NATL AUSTRALIA BANK FL.R 19-34 02/08S usb 854 070.00 0.60

200 000 QBE INSURANCE GROUP FL.R 17-XX 16/11S usb 186 081.00 0.13

Belgium/Belgio 457 637.28 0.32

300 000 KBC GROUPE SA FL.R 21-31 07/12A EUR 275 266.53 0.19

200 000 KBC GROUP NV FLR 18-XX XX/XXS EUR 182 370.75 0.13

Canada 660 900.00 0.46

500 000 BANK OF MONTREAL FLR 17-32 15/12S usb 436 732.50 0.31

300 000 BANK OF MONTREAL FL.R 22-37 10/01S usb 224 167.50 0.16

Finland/Finlandia 81122.49 0.06

100 000 SAMPO PLC FL.R 20-52 03/09A EUR 8112249 0.06

France/Francia 2751592.43 1.93

400 000 BNP PARIBAS CARDIF FL.R 14-XX 25/11A EUR 408 673.26 0.29

400 000 BNP PARIBAS SA FL.R 18-33 01/03S usb 356 802.00 0.25

300 000 BNP PARIBAS SA FL.R 21-33 31/08A3 31/08A EUR 253 679.15 0.18

250 000 CREDIT AGRICOLE SA FL.R 18-33 10/01S/01S usb 221878.75 0.16

600 000 ORANGE SA FL.R 01-31 01/03S usb 709 887.00 0.50

900 000 ORANGE SAFLR 20-XX 15/10A EUR 800 672.27 0.56

Germany/Germania 3854 881.08 2.7

1200 000 ALLIANZ SE FL.R 21-XX 30/04A usb 856 860.00 0.60

1400 000 COMMERZBANK AG FL.R 20-30 05/12A EUR 1421618.56 1.00

200 000 DEUTSCHE BANK AG FL.R 22-32 24/06A EUR 189 415.67 0.13

1000 000 INFINEON TECHNOLOGIES FL.R 19-XX 01/04A EUR 1011969.13 0.71

400 000 MERCK KGAA FL.R 19-79 25/06A EUR 375017.72 0.26

Ireland/Irlanda 1265 725.54 0.89

500 000 AIB GROUP PLC FL.R 20-31 30/09A EUR 489783.04 034

300000 BANK OF IRELAND GRP FL.R 21-27 30/09S usb 263 452.50 0.19

600 000 PERRIGO FINANCE FL.R 20-30 15/06S usb 512 490.00 0.36

Italy/Italia 2084 770.61 1.47

1200 000 ENEL SPAFL.R 20-XX 10/03A EUR 1118 351.27 0.79

300 000 ENI SPA FL.R 20-XX 13/01A EUR 29544843 0.21

400 000 ENI'SPA FL.R 21-XX 11/05A EUR 334 202.91 0.23

400 000 UNICREDIT SPA FL.R 20-35 30/06S usb 336 768.00 0.24

Luxembourg/Lussemburgo 2743 235.01 1.93

1050 000 EUROFINS SCIENTIFIC FL.R 23-XX 24/07A EUR 1105 084.08 0.78

1200 000 GRAND CITY PROPERTIES FL.R 20-XX 09/06A EUR 605 266.20 0.43

1000 000 HOLCIM FINANCE LUX FL.R 19-XX 05/07A/12A EUR 1032 884.73 0.73

Netherlands/Paesi Bassi 6060 635.29 4.26

800 000 ABN AMRO BANK NV FL.R 21-29 13/12S usb 662 488.00 0.47

400 000 ABN AMRO BANK NV FL.R 21-37 13/03S usb 297 314.00 0.21

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
300 000 AEGON NV FL.R 18-48 11/04S usb 278 001.00 0.20
500 000 CTP NV FL.R 21-27 18/02A EUR 441178.47 0.31
500 000 DEUT TELEKOM INT FIN FL.R 00-30 15/06S usb 573 500.00 0.40
500 000 ELMBV FL.R 15-XX 01/09A EUR 496 887.25 0.35
700 000 IBERDROLA INTL BV FL.R 19-XX 12/02A EUR 723 189.77 0.51
200 000 IBERDROLA INTL BV FL.R 21-XX 09/02A12A EUR 164 445.05 0.12
300 000 ING GROEP NV FLR 21-32 16/11A EUR 265 523.39 0.19
300 000 NN GROUP NV FL.R 14-XX 15/07A EUR 308 162.95 0.22
900 000 TELEFONICA EUROPE BV FL.R 20-XX 02/05A EUR 833 727.51 0.59
200 000 VOLKSWAGEN INTL FIN FL.R 15-30 20/03A EUR 170 225.83 0.12
700 000 VOLKSWAGEN INTL FIN FL.R 17-XX 14/06A EUR 656 822.03 0.46
200 000 VOLKSWAGEN INTL FIN FL.R 18-XX 27/06A EUR 189 170.04 0.13
Norway/Norvegia 1646 054.68 1.16
800 000 DNB BANK ASA FL.R 19-XX 11/12A UusD 760 504.00 0.53
700 000 SPAREBANK 1 SR-BANK FL.R 21-27 15/07A EUR 655 413.90 0.46
300 000 STOREBRAND LIVSFORSI FL.R 21-51 31/03A EUR 230 136.78 0.16
Singapore 760 060.00 0.53
800 000 DBS GROUP HOLDINGS FL.R 20-XX 27/02S usb 760 060.00 0.53
Spain/Spagna 780 785.78 0.55
800 000 MAPFRE FL.R 18-48 30/08A EUR 780 785.78 0.55
Sweden/Svezia 2808 476.46 1.97
700 000 CASTELLUM AB FL.R 21-XX 02/03A EUR 543 107.51 0.38
1000 000 SKANDINAVISKA ENSKILDA FL.R 19-XX 13/05S8 usb 943 080.00 0.66
400 000 SKANDINAVISKA ENSKILDA FL.R 22-XX 30/12S usb 379 664.00 0.27
200 000 SWEDBANK AB FL.R 22-32 23/08A EUR 196 376.95 0.14
800 000 SWEDBANK AB FL.R 23-XX 17/03S usb 746 248.00 0.52
Switzerland/Svizzera 193 272.00 0.14
200 000 UBS GROUP SUB FLR 15-XX 19/02A usb 193 272.00 0.14
Thailand/Tailandia 273 483.00 0.19
300000 MINOR INTERNATIONAL  FL.R 21-49 31/12S usb 273 483.00 0.19
United Kingdom/Regno Unito 12275 006.12 8.63
1200 000 AVIVA PLC FL.R 22-XX 15/12S GBP 1258 445.34 0.88
200 000 AVIVA SUB FL.R 16-49 12/09S GBP 212 459.17 0.15
508 000 BARCLAYS PLC FL.R 23-99 31/12Q GBP 569 322.64 0.40
1500 000 BRITISH TELECOM FL.R 21-81 23/11S usb 1323 907.50 0.93
219 000 BRITISH TELECOM FL.R 23-83 20/12A GBP 267 510.95 0.19
300 000 HSBC HOLDINGS PLC FL.R 22-32 16/11A EUR 324 911.32 0.23
200 000 HSBC HOLDINGS PLC FL.R 22-33 29/03S usb 171 253.00 0.12
800 000 LLOYDS BANKING GROUP FL.R 21-46 14/1282S usb 491372.00 0.35
900 000 NATWEST GROUP PLC FL.R 19-29 01/11S usb 858 298.50 0.60
200000 NATWEST GROUP PLC FL.R 20-30 14/08S GBP 229 275.40 0.16
800 000 NATWEST GROUP PLC FL.R 20-35 28/08S usb 602 824.00 0.42
1200 000 NATWEST GROUP PLC FL.R 21-32 14/09A EUR 1055 410.70 0.74
1900 000 PHOENIX GROUP HLDG FL.R 20-31 04/09S UsD 1731 802.50 122
1000 000 SSE PLC FL.R 20-XX 14/04A  20-XX XX/XXA GBP 1111846.18 0.78
600 000 SSEPLC FL.R 20-XX 14/07A EUR 580 898.01 0.41
500 000 SSE PLC FLR 22-XX 21/04A EUR 488 843.41 0.34
1300 000 VODAFONE GROUP PLC FL.R 21-81 04/06S usb 996 625.50 0.70
United States of America/Stati Uniti d’America 1834 568.40 1.29
400 000 DEUTSCHE BANK AG NY FL.R 20-31 08/07S usb 351 624.00 0.25
100 000 METLIFE INC FL.R 16-68 08/04S7-68 08/04S usb 113 886.90 0.08
1000 000 NEXTERA ENERGY CAP FL.R 19-79 01/05S usb 923 175.00 0.65

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
500 000 PRUDENTIAL FINANCIAL FLR 17-47 15/095 USD 445 882.50 0.31
Bonds/Obbligazioni 91848 811.98 64.56
Australia 4065 929.50 2.86
600 000 ANZ BANKING GROUP 2.57 20-35 25/11S usb 445731.00 0.31
500 000 ANZ BANKING GROUP 2.95 20-30 22/07S UusD 464 167.50 0.33
400 000 CWTH BANK AUSTRALIA 3.305 21-41 11/03S3S usDh 257 078.00 0.18
400 000 CWTH BANK AUSTRALIA 4.316 18-48 10/01S1S usb 280 568.00 0.20
400 000 CWTH BANK AUSTRALIA 4.5 15-25 09/12S usDb 386 980.00 0.27
500 000 FMG RES AUG 2006 PTY 4.375 21-31 01/04SS UusD 410 561.62 0.29
500 000 FMG RES AUG 2006 PTY 4.5 19-27 15/09S usb 453 767.50 0.32
1200 000 MACQUARIE BANK LTD 3.624 20-30 03/06S06S usb 980 814.00 0.69
400 000 WESTFIELD REGS 2.625 17-29 30/03A GBP 386 261.88 0.27
Austria 2445745.39 1.72
1000 000 RAIFFEISENBK AUSTRIA 1.375 21-33 17/06A EUR 773 570.39 0.54
1800 000 SUZANO AUSTRIA GMBH 3.75 20-31 14/09S UusD 1489 716.00 1.05
200 000 SUZANO AUSTRIA GMBH 5 19-30 15/018 usb 182 459.00 0.13
Bermuda 1 586 314.50 1.1
400 000 ENSTAR GROUP 3.1 21-31 01/09S UsD 302 142.00 0.21
1500 000 STAR ENERGY GEOTHERM 4.85 20-30 14/10S usb 1284 172.50 0.90
Chile/Cile 279 087.00 0.20
300 000 ENEL AMERICAS 4.00 16-26 25/10S usb 279 087.00 0.20
Denmark/Danimarca 736 915.41 0.52
800 000 H.LUNDBECK AS 0.875 20-27 14/10A EUR 736 915.41 0.52
Finland/Finlandia 4743 076.71 3.33
1000 000 BALDER FINLAND OYJ 1.0 22-27 18/01A EUR 851229.70 0.60
500 000 INDUSTRIAL POWER CORP 1.375 21-28 23/06A EUR 452830.03 0.32
400 000 METSO OUTOTEC OYJ 0.875 20-28 26/11A EUR 363 477.35 0.26
1100 000 NOKIA CORP 4.375 17-27 12/06S usD 1022 268.50 0.72
400 000 NOKIA OYJ 2.00 19-26 11/03A EUR 400 671.24 0.28
200000 NOKIA OYJ 6.625 09-39 15/05S09-39 15/05S usb 180 000.00 0.13
300 000 STORA ENSO OYJ 0.625 20-30 02/12A EUR 24119013 0.17
500 000 STORA ENSO OYJ 4.25 23-29 01/09A EUR 518 258.12 0.36
700 000 STORA ENSO 0OYJ 7.25 06-36 15/04S6 15/04S usb 713 151.64 0.50
France/Francia 3893 735.56 2.74
200 000 ATOS SE 121-29 12/11A EUR 123 456.60 0.09
300 000 CREDIT AGRICOLE SA 2.811 21-41 11/01S01S usb 184 954.50 0.13
1000 000 FAURECIA 2.7500 21-2715/02S EUR 956 305.35 0.67
400 000 MERCIALYS 2.5 22-29 28/02A EUR 356 472.66 0.25
200 000 ORANGE SA 5.375 12-42 13/01S UusDb 181727.50 0.13
400 000 SOCIETE GENERAL  1.7920 21-27 09/06S usb 352 782.00 0.25
800 000 SOCIETE GENERALE SA 3.337 22-33 21/0181S usb 621 344.00 0.44
800 000 SOCIETE GENERALE SA 3 20-30 22/01S22/01S usb 652 772.00 0.46
200 000 WENDEL SE 121-31 01/06A EUR 163 311.13 0.11
300 000 WPP FINANCE SA 2.375 20-27 19/05A EUR 300 609.82 0.21
Germany/Germania 924 426.39 0.65
1000 000 BAYERAG 3.125 19-79 12/11A EUR 924 426.39 0.65
Ireland/Irlanda 1443 570.17 1.01
1100 000 BANK OF IRELAND GRP 2.375 19-29 14/10A EUR 1123670.97 0.79
200 000 CCEP FINANCE IRELAND 1.5 21-41 06/05AA EUR 139 248.92 0.10
200 000 HAMMERSON IRL FIN 1.75 21-27 03/06A EUR 180 650.28 0.13
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
Italy/Italia 2420 152.68 1.70
300 000 ANIMA HOLDING SPA 1.5 21-28 22/04A EUR 273 168.61 0.19
200 000 ASSICURAZ GENERALI 2.124 19-30 01/10A EUR 173 735.58 0.12
700 000 INFRA WIRELESS ITA 1.875 20-26 08/07A EUR 693 552.19 0.49
500 000 MEDIOBANCA 1.125 20-25 23/04A EUR 502 429.81 0.35
800 000 MEDIOBANCA 2.3000 20-30 23/11A EUR 777 266.49 0.55
Japan/Giappone 761 626.22 0.54
700 000 TAKEDA PHARMA 2.05 20-30 31/03S0 09/07S usb 565 677.00 0.40
200 000 TAKEDA PHARMA 3 18-30 21/11A EUR 195 949.22 0.14
Jersey 171 277.50 0.12
300 000 APTIV PLC 3.1000 21-51 01/12S usb 171277.50 0.12
Luxembourg/Lussemburgo 851 650.41 0.60
900 000 ALBION FINANCING 6.125 21-26 15/10S5/10S usb 851 650.41 0.60
Netherlands/Paesi Bassi 8232 186.33 5.79
1500 000 ABN AMRO BANK NV 4.75 15-25 28/07S usb 1454 145.00 1.02
400 000 ARGENTUM NETHERLANDS 5.75 15-50 15/08A usb 385 448.00 0.27
200 000 ARGENTUM NETHERLANDS 6.05 16-56 15/02A2A usb 181070.00 0.13
400 000 DEUTSCHE TEL INTL FIN 4.875 12-42 06/03S usb 340 256.40 0.24
700 000 E.ON INTER FINANCE 6.65 08-38 30/04S usb 708 442.00 0.50
800 000 EDP FINANCE BV 1.5 17-27 22/11A EUR 765 895.51 0.54
400 000 ENEL FINANCE INTL 1.375 21-26 12/07S/07S usD 353 370.00 0.25
600 000 ENEL FINANCE INTL 3.5 17-28 06/04S usb 539 847.00 0.38
200 000 ENEL FINANCE INTL 4.75 17-47 25/05SS usb 152 934.00 0.1
1000 000 HEIMSTADEN BOSTAD TSY 1.375 20-27 03/03A EUR 854 495.95 0.60
500 000 HEINEKEN NV 2.25 20-30 30/03A EUR 481 879.48 0.34
200000 HM FINANCE BV 0.25 21-29 25/08A EUR 169 907.14 0.12
400 000 IBERDROLA INTL BV 6.75 06-36 15/07S usb 427 558.00 0.30
500 000 KPN NV 8.375 00-30 01/10S usb 559 217.50 0.39
200 000 NN GROUP NV 0.8750 21-31 23/11A EUR 167 123.69 0.12
300 000 STELLANTIS NV 0.625 21-27 30/03A EUR 281 868.36 0.20
391000 STELLANTIS NV 4.375 23-30 14/03A EUR 408 728.30 0.29
Spain/Spagna 82142514 0.58
400 000 BANCO SANTANDER SA 2.7490 20-30 03/12S usD 300 126.00 0.21
200 000 BANKINTER SA 7.3750 23-49 31/12Q EUR 202 219.14 0.14
400 000 TELEFONICA EMISIONES 5.213 17-47 08/03S UsD 319080.00 0.22
Turkey/Turchia 357 392.00 0.25
400 000 COCA-COLA ICECEKAS 4.5 22-2920/01S usb 357 392.00 0.25
United Kingdom/Regno Unito 7985 963.98 5.61
300 000 AVIVA PLC 3.375 15-45 04/12A EUR 303 447.81 0.21
400 000 BARCLAYS PLC 5.20 16-26 12/05S usb 385 826.00 0.27
500 000 BRITISH TELECOM  1.1250 19-29 12/09A EUR 445 638.47 0.31
400 000 BRITISH TELECOM 3.25 19-29 08/11S usb 345 330.00 0.24
1100 000 DRAX FINCO PLC 2.6250 20-25 01/11S EUR 1076 020.33 0.76
1000 000 DS SMITHPLC 0.8750 19-26 12/09A EUR 956 167.71 0.67
1000 000 EXPERIAN FINANCE PLC 2.75 19-30 08/03S usb 827 240.00 0.58
200 000 EXPERIAN FINANCE PLC 4.25 19-29 01/02S usb 187 503.00 0.13
200 000 HSBC HLDGS 6.00 10-40 29/03A GBP 215172.57 0.15
300 000 HSBC HOLDINGS PLC 3.00 15-25 30/06A EUR 309 657.38 0.22
400 000 INTERMEDIATE CAPITAL 1.625 20-27 17/02A EUR 372538.13 0.26
300 000 INTERMEDIATE CAPITAL 2.5 22-30 28/01A EUR 249 133.94 0.18
500 000 LLOYDS BANKING GROUP 4.65 16-26 24/03S3S usD 479 210.00 0.34
200 000 LLOYDS BANKING GROUP 5.30 16-45 01/12S usb 164 692.00 0.12

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
200 000 NATIONAL GRID PLC 5.803 05-35 01/04S/04S usb 190 359.50 0.13
200000 NATWEST GROUP PLC 2.105 21-31 28/11S GBP 208 124.81 0.15
300 000 NGG FINANCE PLC ~ 5.625 13-73 18/06A GBP 350 515.34 0.25
200000 SSE PLC 1.75 20-30 16/04A EUR 182 899.07 0.13
500 000 STANDARD CHARTE  3.2650 20-36 18/02S usb 381097.50 0.27
200 000 STANDARD CHARTERED 1.2 21-31 23/03A EUR 182 833.42 0.13
200 000 STANDARD CHARTERED 5.7 14-44 26/03S/03S UsD 172 557.00 0.12
United States of America/Stati Uniti d’America 50 128 337.09 35.23
400 000 ABBVIE INC 4.40 13-42 06/11S usb 331682.00 0.23
200 000 ALLSTATE CORP 6.5 07-57 15/05S usD 187 688.00 0.13
400 000 AMERICAN INTL 3.4 20-30 11/05S usb 343 270.00 0.24
200000 AMERICAN INTL GROUP 3.875 15-35 15/01S usb 166 131.00 0.12
500 000 AMERICAN TOWER CORP 3.8 19-29 15/0858S Uusb 445 205.00 0.31
200 000 AMERICAN WATER 6.593 08-37 15/10S UusD 213 175.00 0.15
800 000 AMGEN INC 4.2000 22-52 22/02S usb 599 504.00 0.42
900 000 AON CORP 3.7519-29 02/05S usb 816 394.50 0.57
600 000 APTARGROUP INC 3.6000 22-32 15/03S UsD 496 575.00 0.35
200 000 ASHTEAD CAPITAL INC 4 19-28 01/05S01/05S usb 182 100.00 0.13
700 000 AT&T INC 2.55 21-33 01/12S usb 513 947.00 0.36
500 000 AUTODESK INC 2.4000 21-31 15/12S UusD 393 960.00 0.28
700 000 AUTODESK INC 3.5 17-27 15/06S usb 653 348.50 0.46
200 000 AVERY DENNISON CORP 4.875 18-28 06/12S usb 192 567.00 0.14
1500 000 BERRY GLOBAL ESCROW 4.875 19-26 15/07S usb 1436 257.50 1.01
300 000 BERRY GLOBAL INC 1.57 21-26 15/01S usb 271 156.50 0.19
350 000 BIOGEN INC 5.2 15-45 15/09S 15-45 15/09S usb 308 014.00 0.22
300 000 CCO HOLDINGS 5.125 17-27 01/05S usb 280 128.00 0.20
800 000 CDW LLC CDW FINANCE 4.25 19-28 01/04S usb 729 464.00 0.51
600 000 CSX CORP 4.10 13-44 15/03S usb 470 523.00 0.33
800 000 CVS HEALTH CORP 4.30 18-28 25/03S usb 757 152.00 0.53
500 000 CVS HEALTH CORP 5.05 18-48 25/03S usD 415 952.50 0.29
600 000 DANAHER CORP 2.6000 20-50 01/10S usb 353 298.00 0.25
200 000 DELL INTERNATIONAL 3.375 21-41 15/12S12S usb 134 374.00 0.09
700 000 DICK'S SPORTING GOOD 3.15 22-32 15/0151S Uusb 538 646.50 0.38
700 000 DIGITAL REALTY 3.6000 19-29 01/07S usb 618 054.50 043
500 000 DIGITAL REALTY TRU 3.70 17-27 15/08S usb 461 307.50 0.32
500 000 DOMINION ENERGY INC 1.45 21-26 05/04S usb 449 615.00 0.32
500 000 DOMINION ENERGY INC 2.25 21-31 15/08S usb 386 292.50 0.27
2400 000 DOMINION ENERGY INC 3.375 20-30 03/04S usb 2065 080.00 1.45
700 000 EBAY INC 3.6521-51 10/05S usb 463 841.00 0.33
500 000 EDISON INTERNATIONAL 6.95 22-29 15/11S usb 515 097.50 0.36
700 000 ENTERGY CORP 2.4 21-31 05/03S usb 545 933.50 0.38
1200 000 ENTERGY CORP 3.7500 20-50 15/06S usb 796 146.00 0.56
500 000 FIDELITY NATIONAL FIN 2.45 20-31 15/03SS usb 385 930.00 0.27
100 000 FIDELITY NATIONAL FIN 3.2 21-51 17/09S9S usb 55 508.50 0.04
300 000 FORD MOTOR CO 4.75 13-43 15/01S3 15/01S usb 218 509.50 0.15
200 000 FORD MOTOR CO 5.291 16-46 08/12S 08/12S usb 152 028.00 0.1
1000 000 FORD MOTOR CREDIT 6.8600 23-26 05/06A GBP 1202 634.54 0.85
1300 000 FORD MOTOR CREDIT CO 2.3 22-25 10/02S02S usb 1218 938.50 0.86
700 000 GENTING NEW YORK LLC 3.3 21-26 10/02S usb 624 043.00 0.44
200 000 GILEAD SCIENCES INC 4 16-36 01/09S01/09S UusD 169 918.00 0.12
200 000 GILEAD SCIENCES INC 5.65 11-4101/12S usb 194 370.00 0.14
400 000 HASBRO INC 6.35 10-40 15/03S usb 386 644.91 0.27
500 000 HP ENTERPRISE CO 1.75 20-26 01/04S usD 454 047.50 0.32
500 000 HP ENTERPRISE CO 4.90 16-25 15/10S usb 491 092.50 0.35
500 000 HP ENTERPRISE CO 6.35 16-45 15/10S15/10S usb 486 947.50 0.34
500 000 HUDSON PACIFIC PROP 4.65 19-29 01/04S UsD 380 330.00 0.27
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb

1000 000 ILLUMINA INC 2.55 21-31 22/03S usb 777 705.00 0.55
300 000 INTERNATIONAL PAPER 4.35 17-48 15/08S usb 232 384.50 0.16
200 000 INTERNATIONAL PAPER 7.3 09-39 15/11S11S usb 217 706.70 0.15
400 000 INTERPUBLIC GRP OF CO 4.65 18-28 01/10SS usb 376 704.00 0.26
500 000 INTERPUBLIC GRP OF CO 5.40 18-48 01/10S usb 428 810.00 0.30
700 000 INTL FLAVORS & FRAG 1.23 20-25 01/10S10S usb 627 557.00 0.44
400 000 INTL FLAVORS & FRAG 3.468 20-50 01/12S2S UsD 232 936.00 0.16
300 000 INTL GAME TECHNOLOGY 6.25 18-27 26/09S usb 294 160.50 0.21
2200 000 IRON MOUNTAIN INC  4.5000 20-31 15/02S usb 1808 345.00 1.27
700 000 JACOBS ENGINEERING G 5.9 23-33 01/03S usb 663 887.00 0.47
200 000 KILROY REALTY LP 2.65 21-33 15/11S usb 134 840.00 0.09
1000 000 KILROY REALTY LP 3.05 19-30 15/02S usb 787 215.00 0.55
200 000 LAS VEGAS SANDS CORP 3.5 19-26 18/08S usb 181 887.00 0.13
200 000 LAS VEGAS SANDS CORP 3.9 05-29 05/29 S usb 171294.00 0.12
500 000 MACY'S RETAIL HLDG 6.125 22-32 15/03S03S usb 413 875.00 0.29
500 000 MANPOWERGROUP INC  1.75 18-26 22/06A EUR 497 980.42 0.35
400 000 MCDONALD'S CORP  6.30 07-37 15/10S usb 416 075.40 0.29
600 000 MICRON TECHNOLOGY 2.703 21-32 15/04S/04S usb 458 085.00 0.32
800 000 MOODY'S CORPORATION 3.25 20-50 20/05S usb 511 868.00 0.36
1600 000 MORGAN STANLEY 3.95 15-27 23/04S usb 1486 720.00 1.04
400 000 MORGAN STANLEY 5.297 22-37 20/04S usb 357 274.00 0.25
100 000 NASDAQ INC 3.95 22-5207/03S Uusb 69 804.50 0.05
400 000 NATIONAL GRID 1.054 22-31 20/01A EUR 333076.39 0.23
1000 000 NEXTERA ENERGY CAP 2.25 20-30 01/06S05S usb 800 455.00 0.56
400 000 ON SEMICONDUCTOR 3.8750 20-28 01/09S usb 355 000.00 0.25
400 000 OWENS CORNING 3.40 16-26 15/08S usb 374 808.00 0.26
300 000 OWENS CORNING 4.20 14-24 011128 usb 293 749.50 0.21
1000 000 OWENS CORNING INC 3.875 20-30 01/06S/06S usb 883 720.00 0.62
100 000 OWENS CORNING INC 4.3 17-47 15/07S15/07S usb 75 542.00 0.05
500 000 PARAMOUNT GLOBAL 3.375 17-28 15/02 UsD 433 312.50 0.30
500 000 PVH CORP 3.125 17-27 15/12S EUR 500 555.83 0.35
700 000 RAYONIER LP 2.750 21-31 17/05S usb 543 564.00 0.38
600 000 REGENERON PHARMA 1.75 20-30 15/09S usb 461 757.00 0.32
200 000 REGENERON PHARMA 2.8 20-50 15/09S2/08S usb 115 332.00 0.08
100 000 SEALED AIR CORP 6.875 03-33 15/07S15/07S usb 97 625.00 0.07
800 000 SKBATTERY AMERICA 2.125 21-26 26/01S usb 718 840.00 0.51
1000 000 SODEXO INC 2.718 21-31 16/04S usb 796 710.00 0.56
400 000 SPECTRUM MGT HLDG CO 4.5 12-42 15/09S09S usb 276 688.00 0.19
500 000 STANLEY BLACK DECKE 2.75 20-50 02/11S usb 270 217.50 0.19
300 000 STARBUCKS CORP 3.5 20-50 15/11S UsD 202 167.00 0.14
500 000 STELLANTIS FINANCE U 6.375 22-32 12/09S usb 491745.00 0.35
1200 000 STELLANTIS FIN US 2.691 21-31 15/09S/09S usb 924 054.00 0.65
900 000 SYNCHRONY FINANCIAL 7.25 23-33 02/02S UsD 794 236.50 0.56
200 000 TANDEM DIABETES 3 20-30 22/05S-30 22/05S usb 171 145.00 0.12
300000 THE CIGNA GROUP 4.8 20-46 15/07S usb 250 014.00 0.18
500 000 THE WESTERN UNION CO 2.75 21-31 15/03S usb 382 580.00 0.27
900 000 T-MOBILE USA INC 2.625 21-29 15/02S5/02S UsD 763 222.50 0.54
300 000 T-MOBILE USA INC 4.375 21-40 15/04S usb 241624.50 0.17
336 000 VERIZON COMM 2.55 21-31 21/03S31 22/03S usb 267 761.76 0.19
500 000 VERIZON COMM 4.4 14-34 01/11S UusD 434 665.00 0.31
100 000 VERIZON COMMUNICATION 2.875 17-38 15/01A EUR 86 513.64 0.06
800 000 WASTE MANAGEMENT INC  3.15 17-27 15/11S usb 736 368.00 0.52
600 000 WASTE MANAGEMENT INC 4.1 15-45 01/03S03S usb 474 054.00 0.33
400 000 WEYERHAEUSER CO 3.3750 22-33 09/03S usb 327 366.00 0.23
500 000 WEYERHAEUSER COMPANY 4.0 22-52 09/03S usb 362 790.00 0.26
200 000 WORKDAY INC 3.7 22-29 01/04S UsD 181210.00 0.13

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
700 000 YUM BRANDS INC 4.625 21-32 31/01S UsD 605 930.50 0.43
Other transferable securities/Altri titoli negoziabili 1007 480.26 0.71
Floating rate notes/Obbligazioni a tasso variabile 619 915.06 0.44
United Kingdom/Regno Unito 619 915.06 0.44
600 000 LLOYDS BANKING GROUP FL.R 20-30 16/03A EUR 619 915.06 0.44
Bonds/Obbligazioni 387 565.20 0.27
Netherlands/Paesi Bassi 319 642.98 0.22
200 000 ABN AMRO BANK NV 1 21-33 02/06A EUR 159 955.95 0.1
200 000 CTP NV 1.25 21-29 21/06A EUR 159 687.03 0.11
United Kingdom/Regno Unito 67 922.22 0.05
100 000 WPP FINANCE 2013 2.875 16-46 14/09 GBP 67 922.22 0.05
Number of Description Quotation Market Value % of Net
contracts Currency Assets
Numero di Descrizione Unita di Valore di mercato % dell'attivo
contratti conto netto
usb
Net options at market value/Posizioni nette di opzioni a valore di mercato 6141.50 0.00
Options purchased/Acquisto di opzioni 7524.76 0.01
OTC options (Counterparty, please refer to Note 2)/Opzioni OTC (Controparti riferirsi alla Nota 2) 7524.76 0.01
Options on interest rates/Opzioni sui tassi d'interesse 7524.76 0.01
4500 000 XNAIG4015 OTC OCT 0.700 18.10.23 PUT usb 4731.26 0.00
4500 000 IEUROP395M OTC OCT 0.800 18.10.23 PUT EUR 2793.50 0.00
Options issued/Vendita di opzioni (1383.26) (0.00)
OTC options (Counterparty, please refer to Note 2)/Opzioni OTC (Controparti riferirsi alla Nota 2) (1383.26) (0.00)
Options on interest rates/Opzioni sui tassi d'interesse (1383.26) (0.00)
4500 000 IEUROP395M OTC OCT 1.000 18.10.23 PUT EUR (482.77) (0.00)
4500 000 IEUROP395M OTC OCT 0.625 18.10.23 CALL EUR (101.15) (0.00)
4500 000 XNAIG4015 OTC OCT 0.850 18.10.23 PUT usb (799.34) (0.00)
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Sottostanti Numero di Controparte Valuta Impegni  Plusvalenza/(minusvalenza) % dell'attivo
contratti non realizzata netto
usb usb
Futures Contracts/Contratti di
Futures (753 329.52) (0.53)
Futures on bonds/Futures sui obbligazioni
EURO BOBL FUTURE 12/23 (45) Goldman Sachs Intl Ldn EUR 4680 426.71 48 553.14 0.03
EURO BUND FUTURE 12/23 25 Goldman Sachs Intl Ldn EUR 2423 968.42 (61673.91) (0.04)
EURO BUXL FUTURE 12/23 Goldman Sachs Intl Ldn EUR 221864.24 (21 789.08) (0.02)
LONG GILT FUTURE-LIF 12/23 6 Goldman Sachs Intl Ldn GBP 470 483.40 (3075.92) (0.00)
US 10 YEARS NOTE 12/23 (72) Goldman Sachs Intl Ldn usb 6988 500.00 136 687.50 0.10
US 5 YEARS NOTE-CBT 12/23 % Goldman Sachs Intl Ldn UsD 9158 023.41 (69 031.25) (0.05)
US ULTRA BD CBT 30YR 87 Goldman Sachs Intl Ldn usD 6361 875.00 (783 000.00) (0.55)
12123
Currency Amount Counterparty Maturity ~ Currency Amount sold Unrealised appreciation/ % of Net
bought (depreciation) Assets
Valuta Quantita Controparte ~ Scandenza Valuta Quantita  Plusvalenza/(minusvalenza) % dell'attivo
acquistate vendute non realizzata netto
usb
Forward Foreign Currency Exchange Contracts/Contratti di cambio a termine (2 440 501.21) (1.72)
EUR 1661 907.59 Citibank NA (London) 03/10/2023 GBP 1425 000.00 20187.10 0.01
EUR 27714 810.73 Citibank NA (London) 03/10/2023 usb 30 100 000.00 (756 944.14) (0.53)
GBP 17 840 616.04 Citibank NA (London) 03/10/2023 usb 22600 000.00 (823 711.98) (0.58)
usb 1453 315.22 Citibank NA (London) 03/10/2023 GBP 1153 849.98 44 923.86 0.03
EUR 175 000.00 Goldman Sachs Int finance Ltd 03/10/2023 CHF 168 870.05 684.52 0.00
EUR 125 000.00 Goldman Sachs Int finance Ltd 03/10/2023 GBP 108 663.28 (290.84) (0.00)
EUR 504 426.47 Goldman Sachs Int finance Ltd 03/10/2023 usDh 534 823.56 (762.03) (0.00)
usb 375 000.00 Goldman Sachs Int finance Ltd 03/10/2023 CHF 339428.70 3960.68 0.00
usb 507 539.76 Goldman Sachs Int finance Ltd 03/10/2023 EUR 477 850.73 1615.30 0.00
usb 61992.88 Goldman Sachs Int finance Ltd 03/10/2023 GBP 50 000.00 962.79 0.00
CHF 8781551.23 Morgan Stanley Co Intl Ltd 03/10/2023 EUR 9175 000.00 (114 663.78) (0.08)
CHF 25867 452.01 Morgan Stanley Co Intl Ltd 03/10/2023 usb 29 350 000.00 (1073 540.54) (0.75)
GBP 6174 293.04 Morgan Stanley Co Intl Ltd 03/10/2023 EUR 7200 000.00 (86 646.81) (0.06)
usb 13 450 443.52 Morgan Stanley Co Intl Ltd 03/10/2023 EUR 12383 961.14 338 924.66 0.24
CHF 166 931.28 UBS Ltd London 03/10/2023 EUR 175 000.00 (2803.84) (0.00)
CHF 1507 002.30 UBS Ltd London 03/10/2023 GBP 1350 000.00 (464.66) (0.00)
usb 644 925.95 UBS Ltd London 03/10/2023 EUR 603 300.64 6181.40 0.00
GBP 6080 103.40 Barclays Bank PLC 06/11/2023 EUR 7000 000.00 1239.25 0.00
CHF 8817 928.24 Morgan Stanley Co Intl Ltd 06/11/2023 EUR 9125 000.00 (746.40) (0.00)
CHF 1502 291.34 Morgan Stanley Co lntl Ltd ~ 06/11/2023 GBP 1350 000.00 (25.19) (0.00)
CHF 25432 242.21 Morgan Stanley Co Intl Ltd 06/11/2023 usDb 27900 000.00 1024.97 0.00
EUR 1612 037.41 Morgan Stanley Co Intl Ltd 06/11/2023 GBP 1400 000.00 (49.27) (0.00)
EUR 27093 412.99 Morgan Stanley Co Intl Ltd 06/11/2023 usb 28725 000.00 445.03 0.00
usb 7235 946.22 Morgan Stanley Co Intl Ltd 06/11/2023 EUR 6825 000.00 (172.85) (0.00)
usD 1220 816.40 Morgan Stanley Co Intl Ltd 06/11/2023 GBP 1000 000.00 (34.54) (0.00)
GBP 17 530 897.59 Nomura International Plc 06/11/2023 usDb 21400 000.00 2612.84 0.00
usb 6500 000.00 Nomura International Plc 06/11/2023 EUR 6132 973.43 (2406.74) (0.00)

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Descrizione Controparte Figurativo  Scandenza Valuta Acquisto/ Comparto Plusvalenza/(min % dell'attivo
vendita di riceve/(paga) usvalenza) netto
protezione a tasso fisso non realizzata
usb
Credit Default Swaps (CDS) (161 705.34) 0.11)
CDS Index/CDS sugli indici
ITRX EUR CDSI S39 5Y Goldman Sachs 6500 000.00 20/06/2028 EUR Buy 1.00 (80 235.47) (0.06)
and Co
ITRX EUR CDSI S39 5Y Goldman Sachs 6600 000.00 20/06/2028 EUR Buy 1.00 (81469.87) (0.06)
and Co
Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised appreciation/ % of Net
(depreciation) Assets
Comparto riceve Comparto paga Controparte ~ Scadenza Valuto Figurativo Plusvalenza/ %
(minusvalenza)  dell‘attivo
non realizzata netto
usb
Excess Return Swap/Excess Return Swap (18 248.99) (0.01)
Performance of LOIM US No fixed amount BNP Paribas Paris 27/03/2024 UusD 14000 000.00 (5 052.25) 0.00
|G Credit Tail Hedging
Index
Underlying Futures Contracts ~ Underlying Currency Weight of the Index

of LOIM US IG Credit Tail
Hedging Index

Contratti futures sottostanti Materie prime Valuta Peso dell’indice %

dell’indice LOIM US IG Credit

Tail Hedaina Index

CDXIG541 CBIL Curncy CDX IG CDSI S40 usb (2.25)

5Y 06/28

Performance of LOIM  No fixed amount BNP Paribas Paris 27/03/2024 EUR 28 000 000.00 (13 196.74) (0.01)
European IG Credit Tail
Hedging Index

Underlying Futures Contracts ~ Underlying Currency Weight of the Index

of LOIM European IG Credit

Tail Hedging Index

Contratti futures sottostanti Materie prime Valuta Peso dell’indice %
dell’indice LOIM European IG

Credit Tail Hedaina Index
ITXEB540 CBIL Curncy ITRX EUR CDSI EUR (1.27)

$40 5Y 06/28

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - TargetNetZero Euro IG Corporate

Audited annual report - Relazione annuale certificata

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note EUR
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 50 152 631.85
(Acquisition cost/Costi di acquisizione : EUR 56 503 017.51)
Net options at market value/Posizioni nette di opzioni a valore di mercato (2) 2900.35
(Acquisition cost/Costi di acquisizione : EUR 3 054.86)
Cash and term deposits/Cassa 1367 014.20
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 580 156.69
52102 703.09
LIABILITIES/PASSIVO
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 16 687.52
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9) 10 646.53
Interest on swaps payable/Interessi su swaps da pagare 1555.56
Unrealised depreciation on futures contracts/Minusvalenza non realizzata su contratti future 2) 138 579.27
Unrealised depreciation on ERS/Minusvalenza non realizzata su ERS 2 8618.18
Unrealised depreciation on CDS/Minusvalenza non realizzata su CDS (2) 65290.14
241377.20

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note EUR
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 67 007 159.53
INCOME/RICAVI
Interest on bonds, net/Interessi su obbligazioni, netti 2) 1489552.43
Bank interest/Interessi bancari 49 665.57
Other income/Altri redditi 38.09
1539 256.09
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 179 485.14
Distribution fees/Commissioni di distribuzione (3) 39 855.31
Bank interest and charges/Interessi e oneri bancari 349.70
Interest on swaps, net/Interessi su swap, netti 43199.04
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 137 286.94
400 176.13
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 1139 079.96
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (4311 014.28)
Net realised loss on options/Perdita netta realizzata sugli opzioni (2) (142 608.52)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 0.49
Net realised loss on futures contracts/Perdita netta realizzata su contratti future (2 (523 907.14)
Net realised gain on swaps and CFD/Utile netto realizzato su swap e CFD 2) 3223215
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (3059.24)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (3 809 276.58)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 6929 950.65
su investimenti
Change in net unrealised appreciation or depreciation on options/Variazione della plus/minusvalenza netta non realizzata sugli 2) (11 941.35)
opzioni
Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non (2) 75882.97
realizzata su contratti future
Change in net unrealised appreciation or depreciation on ERS/Variazione della plus/minusvalenza netta non realizzata su ERS (2) (8618.18)
Change in net unrealised appreciation or depreciation on CDS/Variazione della plus/minusvalenza netta non realizzata su CDS (2) (285 666.98)
NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO 2890 330,53
RISULTANTE DALLE OPERAZIONI ’
Dividend paid/Dividendo pagato (13) (79 684.69)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione (2) (17 956 479.48)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 51 861 325.89

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

Number of Shares Number of Shares Number of Shares Number of Shares
01/10/2022 issued redeemed 30/09/2023
Numero di azioni Numero di azioni Numero di azioni Numero di azioni
01/10/2022 emesse rimborsate 30/09/2023
P - EUR - Capitalisation 667 133.1390 46 916.0970 156 530.2380 557 518.9980
P - EUR - Distribution 144 358.3940 1000.0000 55 714.9350 89 643.4590
R - EUR - Capitalisation 762.6700 0.0000 98.1560 664.5140
N - EUR - Capitalisation 1177 614.9300 16 838.9280 689 938.5260 504 515.3320
N - EUR - Distribution 16 408.4330 12 550.0000 2301.3380 26 657.0950
| - EUR - Capitalisation 91 334.5280 3278.5000 0.0000 94 613.0280
S - EUR - Capitalisation 501 324.6540 0.0000 199 878.0000 301 446.6540
M - EUR - Capitalisation 907 331.5340 255 941.0820 265 434.3790 897 838.2370
M - EUR - Distribution 274 994.2670 33 135.3690 33 984.5690 274 145.0670
M X1 - EUR - Capitalisation 301 155.7940 56 864.5640 77 627.1680 280 393.1900
M X1 - EUR - Distribution 64 933.2690 27 167.6660 1439.0000 90 661.9350
Statistics / Statistiche
For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 9 356 286.13 10724 337.67 16 966 443.41
Net Asset Value per share/Valore patrimoniale netto per azione 16.7820 16.0753 19.7890
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 782 394.40 122227743 1951 443.00
Net Asset Value per share/Valore patrimoniale netto per azione 8.7278 8.4670 10.4635
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 10 332.93 11399.21 105 441.18
Net Asset Value per share/Valore patrimoniale netto per azione 15.5496 14.9465 18.4642
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 9183 223.16 20434 006.70 23611461.92
Net Asset Value per share/Valore patrimoniale netto per azione 18.2021 17.3520 21.2585
N - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 353 383.76 211 178.86 305 378.73
Net Asset Value per share/Valore patrimoniale netto per azione 13.2566 12.8701 15.9194
|- EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1725410.09 1587 201.70 519921.38
Net Asset Value per share/Valore patrimoniale netto per azione 18.2365 17.3779 21.2816
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
S - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5787 167.21 9 132 849.86 11137 557.94
Net Asset Value per share/Valore patrimoniale netto per azione 19.1980 18.2174 222163
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 15703 692.57 15153 597.87 19677 461.32
Net Asset Value per share/Valore patrimoniale netto per azione 17.4906 16.7013 20.4950
M - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 2430713.35 2365532.88 3156 635.00
Net Asset Value per share/Valore patrimoniale netto per azione 8.8665 8.6021 10.6371
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4967 126.04 5078 674.60 4670791.30
Net Asset Value per share/Valore patrimoniale netto per azione 17.7149 16.8639 20.6316
M X1 - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1561 596.25 1086 102.75 420731.16
Net Asset Value per share/Valore patrimoniale netto per azione 17.2244 16.7264 20.6961
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto

EUR

Investments in securities at market value/Portafoglio titoli al valore di mercato 50 152 631.85 96.71

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 48 465 774.93 93.45
regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un

altro mercato regolamentato

Floating rate notes/Obbligazioni a tasso variabile 27020 100.58 52.10

Australia 2014 657.00 3.88

1000 000 ANZ BANKING GROUP FL.R 19-29 21/11A EUR 948 390.00 1.83

400 000 AUSTRALIANEW ZEABK FL.R 23-33 03/02A EUR 392 958.00 0.76

700 000 CWTH BANK AUSTRALIA FL.R 17-29 03/10A EUR 673 309.00 1.30

Austria 746 620.00 1.44

800 000 UNIQA INSURANCE GROUP FL.R 20-35 09/10A EUR 746 620.00 1.44

Belgium/Belgio 344 502.00 0.66

400 000 KBC GROUP NV FLR 18-XX XX/XXS EUR 344 502.00 0.66

Finland/Finlandia 306 484.00 0.59

400 000 SAMPO PLC FL.R 20-52 03/09A EUR 306 484.00 0.59

France/Francia 2211 352.00 4.26

300 000 BNP PARIBAS SA FL.R 20-32 15/01A EUR 259 386.00 0.50

800 000 EDF FL.R 21-XX 01/06A EUR 659 816.00 127

1000 000 ORANGE SAFL.R 20-XX 15/10A EUR 840 270.00 1.62

500 000 SOCIETE GENERALE SA FL.R 20-30 24/11A EUR 451 880.00 0.87

Germany/Germania 4 477 397.00 8.63

600 000 ALLIANZ SE FL.R 17-47 06/07A EUR 562 902.00 1.09

400 000 ALLIANZ SE FL.R 19-49 25/09A EUR 319210.00 0.62

1300 000 COMMERZBANK AG FL.R 20-30 05/12A EUR 1246 823.50 240

500 000 DEUTSCHE BANK A FL.R 22-28 23/02A EUR 447 132.50 0.86

400 000 DEUTSCHE BANK AG FL.R 20-31 19/05A EUR 388 594.00 0.75

1300 000 INFINEON TECHNOLOGIES FL.R 19-XX 01/04A EUR 1242 559.50 2.40

300 000 MERCK KGAA FL.R 20-80 09/09A EUR 270 175.50 0.52

Ireland/Irlanda 1202 773.00 2.32

1300 000 AIB GROUP PLC FL.R 20-31 30/09A EUR 1202 773.00 2.32

Italy/Italia 1793 117.00 3.46

700 000 ENEL SPAFL.R 20-XX 10/03A EUR 616 171.50 1.19

400 000 ENI SPA FL.R 20-XX 13/10A EUR 337 930.00 0.65

400 000 ENISPAFL.R 21-99 31/12A EUR 342 592.00 0.66

300 000 ENI SPA FL.R 21-XX 11/05A EUR 236 743.50 0.46

200 000 FINECO BANK SPAFL.R 21-27 21/10A EUR 176 190.00 0.34

100 000 UNICREDIT SPA FL.R 21-29 05/07A EUR 83 490.00 0.16

Luxembourg/Lussemburgo 1662 970.08 321

100 000 EUROFINS SCIENTIFIC FL.R 17-XX 13/11A EUR 92 280.00 0.18

318 000 EUROFINS SCIENTIFIC FL.R 23-XX 24/07A EUR 316 111.08 0.61

1200 000 GRAND CITY PROPERTIES FL.R 20-XX 09/06A EUR 571 680.00 1.10

700 000 HOLCIM FINANCE LUX FL.R 19-XX 05/07A/12A EUR 682 899.00 1.32

Netherlands/Paesi Bassi 4514 901.00 8.7

1300 000 ELM BV FLR 15-XX 01/09A EUR 1220 219.00 2.35

300 000 ELM BV FL.R 20-XX 03/09A EUR 287 940.00 0.56

200 000 IBERDROLA INTL BV FL.R 20-XX 28/04A EUR 181 156.00 0.35

200 000 IBERDROLA INTL BV FL.R 21-XX 09/02A12A EUR 155 320.00 0.30

600 000 ING GROUP NV FL.R 19-30 13/11A EUR 544 236.00 1.05

200 000 ING GROUP NV FL.R 22-33 24/08A EUR 188 699.00 0.36

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
1100 000 TELEFONICA EUROPE BV FL.R 20-XX 02/05A EUR 962 456.00 1.86
1100 000 VOLKSWAGEN INTLFIN FL.R 17-XX 14/06A EUR 974 875.00 1.88
Norway/Norvegia 876 908.00 1.69
500 000 SPAREBANK 1 SR-BANK FL.R 21-27 15/07A EUR 442 175.00 0.85
600 000 STOREBRAND LIVSFORSI FL.R 21-51 31/03A EUR 434 733.00 0.84
Spain/Spagna 1417 715.00 2.73
500 000 BANCO SANTANDER SAFL.R 23-33 23/08A EUR 495 890.00 0.96
1000 000 MAPFRE FL.R 18-48 30/08A EUR 921 825.00 1.78
Sweden/Svezia 1146 796.50 2.21
700 000 CASTELLUM AB FL.R 21-XX 02/03A EUR 512 970.50 0.99
400 000 HEIMSTADEN BOSTAD FL.R 21-XX 01/05A EUR 176 632.00 0.34
300000 SWEDBANK AB FL.R 22-32 23/08A EUR 278 220.00 0.54
200 000 TELIA COMPANY AB FL.R 20-81 11/02A EUR 178 974.00 0.35
United Kingdom/Regno Unito 4303 908.00 8.30
1200 000 NATWEST GROUP PLC FL.R 21-32 14/09A EUR 996 846.00 1.92
300000 NATWEST GROUP PLC FL.R 23-34 28/02A EUR 296 151.00 0.57
300 000 SANTANDER UK GROUP FL.R 21-29 13/09A EUR 242 089.50 0.47
200 000 SANTANDER UK GROUP FL.R 22-28 25/08A EUR 190 221.00 0.37
900 000 SSEPLC FL.R 20-XX 14/07A EUR 822 996.00 1.59
700 000 STANDARD CHARTERED FL.R 20-30 09/06A EUR 661 349.50 1.28
200 000 SWISS RE FINANCE UK FL.R 20-52 04/06A6A EUR 160 173.00 0.31
400 000 VIRGIN MONEY UK FL.R 23-28 29/10A EUR 385 736.00 0.74
600 000 VODAFONE GROUP PLC FL.R 20-80 27/08A/08A EUR 548 346.00 1.06
Bonds/Obbligazioni 21445 674.35 41.35
Australia 796 959.00 1.54
900 000 WESTPAC BANKING CORP 0.766 21-31 13/05A EUR 796 959.00 1.54
Austria 730 645.00 1.41
1000 000 RAIFFEISENBK AUSTRIA 1.375 21-33 17/06A EUR 730 645.00 141
Belgium/Belgio 214 677.00 0.41
300 000 AEDIFICA SA 0.75 21-31 09/09A EUR 214 677.00 0.41
Denmark/Danimarca 261 009.00 0.50
300000 H.LUNDBECK AS 0.875 20-27 14/10A EUR 261 009.00 0.50
Finland/Finlandia 1365 954.75 2.63
800 000 METSO OUTOTEC OYJ 0.875 20-28 26/11A EUR 686 616.00 1.32
250 000 STORA ENSO OYJ 0.625 20-30 02/12A EUR 189 838.75 0.37
500 000 STORAENSO OYJ 4.25 23-29 01/09A EUR 489 500.00 0.94
France/Francia 2934 355.18 5.66
300 000 ATOS SE 121-29 12/11A EUR 174 909.00 0.34
400 000 CA ASSURANCES SA 2 20-30 17/07A EUR 321 400.00 0.62
100 000 CIE DE SAINT GOBAIN 1.875 19-31 15/03A EUR 85929.00 0.17
807 000 FAURECIA 2.7500 21-2715/02S EUR 728 914.68 1.41
200 000 ICADE SA 0.625 21-31 18/01A EUR 145 990.00 0.28
400 000 MERCIALYS 2.522-29 28/02A EUR 336 692.00 0.65
900 000 SODEXO SA 120-29 27/04A EUR 781420.50 1.51
200 000 UNIBAIL-RODAMCO 1.5 17-29 29/05A EUR 169 445.00 0.33
200 000 WENDEL SE 2.5 15-27 09/02A EUR 189 655.00 0.37
Germany/Germania 716 105.00 1.38
100 000 ALSTRIA OFFICE REIT 1.50 17-27 15/11A EUR 72080.50 0.14
400 000 BAYERAG 3.125 19-79 12/11A EUR 349 252.00 0.67
300 000 DEUTSCHE TELEKOM AG 2.25 19-39 29/03A EUR 247 000.50 0.48

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
100 000 VONOVIA SE 1.625 21-51 01/09A EUR 47772.00 0.09
Ireland/Irlanda 1437 609.00 277
1000 000 BANK OF IRELAND GRP 2.375 19-29 14/10A EUR 964 835.00 1.86
200 000 CCEP FINANCE IRELAND 1.5 21-41 06/05AA EUR 131 522.00 0.25
400 000 HAMMERSON IRL FIN 1.75 21-27 03/06A EUR 341 252.00 0.66
Italy/Italia 1444 575.00 2.79
600 000 ANIMA HOLDING SPA 1.5 21-28 22/04A EUR 516 021.00 1.00
600 000 INFRA WIRELESS ITA 1.875 20-26 08/07A EUR 561 486.00 1.08
400 000 MEDIOBANCA 2.3000 20-30 23/11A EUR 367 068.00 0.71
Japan/Giappone 79 233.50 0.15
100 000 TAKEDA PHARMA 1.375 20-32 09/07A EUR 79 233.50 0.15
Netherlands/Paesi Bassi 2206 829.42 4.26
300 000 DIGITAL DUTCH FINCO 1.25 20-31 26/06A EUR 230 694.00 0.44
200 000 ENEL FINANCE INTL 1.25 22-35 17/01A7/01A EUR 142 843.00 0.28
400 000 EXOR NV 1.75 18-28 18/01A EUR 364 204.00 0.70
600 000 HM FINANCE BV 0.25 21-29 25/08A EUR 481437.00 0.93
100 000 STELLANTIS NV 0.625 21-27 30/03A EUR 88 742.50 0.17
300 000 STELLANTIS NV 2.75 22-32 01/04A EUR 255 166.50 0.49
652 000 STELLANTIS NV 4.375 23-30 14/03A EUR 643 742.42 1.24
Norway/Norvegia 435 187.50 0.84
500 000 NORSK HYDRO ASA 2 19-29 11/04A EUR 435 187.50 0.84
Portugal/Portogallo 92 558.50 0.18
100 000 EDP SA 1.7 20-80 20/07A EUR 92 558.50 0.18
Spain/Spagna 561 691.50 1.08
300 000 BANCO SANTANDER SA 2.50 15-25 18/03A EUR 291 045.00 0.56
300 000 PROSEGUR COMPANIA 2.50 22-29 06/04A EUR 270 646.50 0.52
Sweden/Svezia 639 984.00 1.23
800 000 FASTIGHETS AB BALDER 1.125 19-27 29/01A EUR 639 984.00 1.23
United Kingdom/Regno Unito 3931 198.00 7.58
800 000 BABCOCK INTL GROUP 1.375 19-27 13/09A EUR 710 396.00 1.37
200000 COCA-COLA EUROPACIFIC 0.7 19-31 12/09A EUR 154 846.00 0.30
1400 000 DRAX FINCO PLC 2.6250 20-25 01/11S EUR 1293 488.00 249
900 000 DS SMITH PLC  0.8750 19-26 12/09A EUR 812799.00 1.57
500 000 INTERCONT HOTELS GRP 2.125 18-27 15/11A EUR 465 225.00 0.90
250 000 INTERMEDIATE CAPITAL 1.625 20-27 17/02A EUR 219916.25 0.42
350 000 INTERMEDIATE CAPITAL 2.5 22-30 28/01A EUR 274 521.75 0.53
United States of America/Stati Uniti d’America 3597 103.00 6.94
300 000 AT&TINC 3.55 12-3217/12A EUR 276 358.50 0.53
200 000 DIGITAL EURO FINCO 1.125 19-28 09/10A EUR 170 592.00 0.33
300 000 FORD MOTOR CREDIT CO 2.386 19-26 17/02A EUR 282 352.50 0.54
800 000 GENERAL MILLS INC 0.1250 21-25 15/11A EUR 738 484.00 1.42
600 000 MANPOWERGROUP INC  1.75 18-26 22/06A EUR 564 417.00 1.09
500 000 MOODY'S CORPORATION 0.95 19-30 25/02A EUR 413 270.00 0.80
500 000 NASDAQ INC 0.9 21-33 30/07A EUR 356 657.50 0.69
600 000 PVH CORP 3.125 17-27 15/12S EUR 567 336.00 1.09
300 000 VERIZON COMM 0.875 19-32 19/03A32 19/03A EUR 227 635.50 0.44
Other transferable securities/Altri titoli negoziabili 1686 856.92 3.25
Floating rate notes/Obbligazioni a tasso variabile 1171 032.00 2.26
United Kingdom/Regno Unito 1171 032.00 2.26
1200 000 LLOYDS BANKING GROUP FL.R 20-30 16/03A EUR 1171032.00 2.26
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
EUR
Bonds/Obbligazioni 515 824.92 0.99
Netherlands/Paesi Bassi 515 824.92 0.99
684 000 CTP NV 1.25 21-29 21/06A EUR 515 824.92 0.99
Number of Description Quotation Market Value % of Net
contracts Currency Assets
Numero di Descrizione Unita di Valore di mercato % dell'attivo
contratti conto netto
usb
Net options at market value/Posizioni nette di opzioni a valore di mercato 2900.35 0.01
Options purchased/Acquisto di opzioni 3553.60 0.01
OTC options (Counterparty, please refer to Note 2)/Opzioni OTC (Controparti riferirsi alla Nota 2) 3553.60 0.01
Options on interest rates/Opzioni sui tassi d'interesse 3553.60 0.01
2250000 IEUROP395M OTC OCT 0.800 18.10.23 PUT EUR 1319.24 0.00
2250000 XNAIG4015 OTC OCT 0.700 18.10.23 PUT usb 2234.36 0.00
Options issued/Vendita di opzioni (653.25) (0.00)
OTC options (Counterparty, please refer to Note 2)/Opzioni OTC (Controparti riferirsi alla Nota 2) (653.25) (0.00)
Options on interest rates/Opzioni sui tassi d'interesse (653.25) (0.00)
2250 000 XNAIG4015 OTC OCT 0.850 18.10.23 PUT usb (377.49) (0.00)
2250000 IEUROP395M OTC OCT 1.000 18.10.23 PUT EUR (227.99) (0.00)
2250000 IEUROP395M OTC OCT 0.625 18.10.23 CALL EUR (47.77) (0.00)
Underlying Number of Counterparty Currency Commitment Unrealised appreciation/ % of Net
contracts (depreciation) Assets
Sottostanti Numero di Controparte Valuta Impegni  Plusvalenza/(minusvalenza) % dell‘attivo
contratti non realizzata netto
EUR EUR
Futures Contracts/Contratti di

Futures (138 579.27) 0.27)

Futures on bonds/Futures sui obbligazioni
EURO BOBL FUTURE 12/23 (28) Goldman Sachs Intl Ldn EUR 2750 664.00 28 534.44 0.06
EURO BUND FUTURE 12/23 57 Goldman Sachs Intl Ldn EUR 5219 974.50 (132 813.71) (0.26)
EURO BUXL FUTURE 12/23 5 Goldman Sachs Intl Ldn EUR 349 255.00 (34 300.00) (0.07)

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Description Counterparty Notional Maturity ~ Currency Buy / Sell Sub-Fund Unrealised % of Net
Protection  Receives/(Pays) appreciation/ Assets
Fixed Rate (depreciation)
Descrizione Controparte Figurativo  Scandenza Valuta Acquisto/ Comparto Plusvalenza/(minu % dell'attivo
vendita di riceve/(paga) svalenza) netto
protezione a tasso fisso non realizzata
EUR
Credit Default Swaps (CDS) (65 290.14) (0.13)
CDS Index/CDS sugli indici
ITRX EUR CDSI S39 5Y Goldman Sachs 2800 000.00 20/06/2028 EUR Buy 1.00 (32 645.07) (0.06)
and Co
ITRX EUR CDSI $39 5Y Goldman Sachs 280000000  20/06/2028 EUR Buy 1.00 (32645.07) (0.06)
and Co
Sub-Fund Receives Sub-Fund Pays Counterparty Maturity ~ Currency Notional Unrealised % of Net
appreciation/ Assets
(depreciation)
Comparto riceve Comparto paga Controparte  Scadenza Valuto Figurativo Plusvalenza/ % dell'attivo
(minusvalenza) netto
non realizzata
EUR
Excess Return Swap/Excess Return Swap (8618.18) (0.01)
Performance of LOIM US No fixed amount BNP Paribas Paris 27103/2024 usDh 7000 000.00 (2385.95) 0.00
IG Credit Tail Hedging
Index
Underlying Futures Contracts ~ Underlying Currency Weight of the Index

of LOIM US IG Credit Tail
Hedging Index

Contratti futures sottostanti Materie prime Valuta Peso dell’indice %

dell’indice LOIM US IG Credit

Tail Hedging Index

CDXIG541 CBIL Curncy CDX IG CDSI S40 usb (2.25)

5Y 06/28

Performance of LOIM  No fixed amount BNP Paribas Paris 27/03/2024 EUR 14000 000.00 (6232.23) (0.01)
European IG Credit Tail
Hedging Index

Underlying Futures Contracts ~ Underlying Currency Weight of the Index

of LOIM European IG Credit

Tail Hedging Index

Contratti futures sottostanti Materie prime Valuta Peso dell’indice %

dell’indice LOIM European IG

Credit Tail Hedging Index

ITXEB540 CBIL Curncy ITRX EUR CDSI EUR (1.27)
S40 5Y 06/28

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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LOMBARD ODIER

INVESTMENT MANAGERS

LO Funds - Global BBB-BB Fundamental

Audited annual report - Relazione annuale certificata

Lombard Odier Funds Lombard Odier Funds
is an investment company ¢ una societa di investimento

with variable capital ("SICAV") a capitale variabile ("SICAV")
incorporated in Luxembourg costituita a Lussemburgo RCS Luxembourg B 25 301



Statement of net assets as at 30/09/2023 / Stato patrimoniale al 30/09/2023

Notes/Note usb
ASSETS/ATTIVO
Investments in securities at market value/Portafoglio titoli al valore di mercato (2) 219 385461.57
(Acquisition cost/Costi di acquisizione : USD 253 556 102.98)
Net options at market value/Posizioni nette di opzioni a valore di mercato (2) 24794 .42
(Acquisition cost/Costi di acquisizione : USD 26 584.09)
Cash and term deposits/Cassa 9542 004.94
Receivable on investments sold/Commissioni di brokeraggio da ricevere 701 010.70
Receivable on subscriptions/Somme da ricevere sulle sottoscrizioni 40490.70
Interest and dividends receivable, net/Dividendi ed interessi attivi netti 2710874.54
Interest on swaps receivable/Interessi su swaps da ricevere 109 489.24
Unrealised appreciation on CDS/Plusvalenza non realizzata su CDS (2) 1310 666.16
233 824792.27
LIABILITIES/PASSIVO
Payable on redemptions/Somme da pagare sui rimborsi 2491 586.02
Management and distribution fees payable/Commissioni di gestione e di distribuzione da pagare (3) 120 535.61
Taxes and expenses payable/Imposte ed altri oneri da pagare (5,9 34 760.59
Interest on swaps payable/Interessi su swaps da pagare 103 533.25
Unrealised depreciation on forward foreign currency exchange contracts/Minusvalenza non realizzata su contratti di cambio a (2) 1440 819.66
termine
Unrealised depreciation on futures contracts/Minusvalenza non realizzata su contratti future 2) 1820 274.83
Unrealised depreciation on ERS/Minusvalenza non realizzata su ERS 2 40 408.47
Payable on foreign exchange transactions, net/Debiti su operazioni di cambio, netti 6 292.36
6 058 210.79

NET ASSET VALUE/VALORE PATRIMONIALE NETTO

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Statement of operations and changes in net assets for the year ended 30/09/2023 / Rendiconto delle variazioni
dello stato patrimoniale per I'esercizio chiuso al 30/09/2023

Notes/Note usb
NET ASSET VALUE AT THE BEGINNING OF THE YEAR/VALORE PATRIMONIALE NETTO ALL'INIZIO DELL'ESERCIZIO 220 304 224.83
INCOME/RICAVI
Interest on bonds, net/Interessi su obbligazioni, netti 2) 9640 296.71
Interest on swaps, net/Interessi su swap, netti 303 304.32
Bank interest/Interessi bancari 496 495.91
Other income/Altri redditi 730.24
10 440 827.18
EXPENSES/SPESE
Management fees/Commissioni di gestione (3) 1431780.19
Distribution fees/Commissioni di distribuzione (3) 57 388.77
Bank interest and charges/Interessi e oneri bancari 3522444
Fixed Rate of Operational Costs/Tasso fisso di costo operativo (5) 428 099.22
1952 492,62
NET INVESTMENT INCOME/RICAVO NETTO DEGLI INVESTIMENTI 8 488 334.56
Net realised loss on sale of investments/Perdita netta realizzata sulla vendita di investimenti 2) (10 314 735.12)
Net realised loss on options/Perdita netta realizzata sugli opzioni (2) (802 386.47)
Net realised gain on forward foreign currency exchange contracts/Utile netto realizzato su contratti di cambio a termine 2) 3412102.03
Net realised loss on futures contracts/Perdita netta realizzata su contratti future (2) (3333 658.94)
Net realised loss on swaps and CFD/Perdita netta realizzata su swap e CFD 2) (485 073.51)
Net realised loss on foreign exchange/Perdita netta realizzata su cambi (2) (3578 971.86)
NET REALISED LOSS/PERDITA NETTA REALIZZATA (6 614 389.31)
Change in net unrealised appreciation or depreciation on investments/Variazione della plus/minusvalenza netta non realizzata 2) 26 194 267.08
su investimenti
Change in net unrealised appreciation or depreciation on options/Variazione della plus/minusvalenza netta non realizzata sugli 2) (97 975.86)
opzioni
Change in net unrealised appreciation or depreciation on forward foreign currency exchange contracts/Variazione della (2) (1588 904.05)
plus/minusvalenza netta non realizzata su contratti di cambio a termine
Change in net unrealised appreciation or depreciation on futures contracts/Variazione della plus/minusvalenza netta non (2) (634 771.70)
realizzata su contratti future
Change in net unrealised appreciation or depreciation on ERS/Variazione della plus/minusvalenza netta non realizzata su ERS (2) (40 408.47)
Change in net unrealised appreciation or depreciation on CDS/Variazione della plus/minusvalenza netta non realizzata su CDS (2) 373797.84

NET INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS/AUMENTO NETTO DELL'ATTIVO NETTO

RISULTANTE DALLE OPERAZIONI 17 591 615.53

Dividend paid/Dividendo pagato (13) (1076 017.89)
Net subscriptions/(redemptions) including equalisation/Sottoscrizioni/(rimborsi) netti che includono la compensazione 2) (9053 240.99)
NET ASSET VALUE AT THE END OF THE YEAR/VALORE PATRIMONIALE NETTO ALLA FINE DELL'ESERCIZIO 227 766 581.48

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.

378 LO Funds - Global BBB-BB Fundamental - 30/09/2023



Statement of changes in the number of shares outstanding for the year ended 30/09/2023 / Rendiconto delle
variazioni del numero di azioni in circolazione per I'esercizio chiuso al 30/09/2023

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

01/10/2022 issued redeemed 30/09/2023

Numero di azioni Numero di azioni Numero di azioni Numero di azioni

01/10/2022 emesse rimborsate 30/09/2023

P - USD - Distribution 95 150.0000 0.0000 11100.0000 84 050.0000
P - USD - Hedged - Capitalisation 377 272.7050 30916.4810 85 318.4500 322 870.7360
P - CHF - Capitalisation 7065.3970 1280.9160 3037.3990 5308.9140
P - CHF - Hedged - Capitalisation 18 751.7740 6 200.0000 0.0000 24 951.7740
P - EUR - Capitalisation 154 637.1380 35 839.5150 22073.2190 168 403.4340
P - EUR - Distribution 7 584.8940 0.0000 0.0000 7 584.8940
P - EUR - Hedged - Capitalisation 63 256.3650 16 801.0000 1128.6000 78 928.7650
R - EUR - Capitalisation 45 328.4650 6 467.0500 10 481.5390 41313.9760
R - EUR - Hedged - Capitalisation 5247.5510 0.0000 395.6420 4851.9090
N - USD - Hedged - Capitalisation 1868 551.7800 1411 573.0620 1039 260.6250 2240 864.2170
N - USD - Hedged - Distribution 675 959.6720 0.0000 17 000.0000 658 959.6720
N - CHF - Hedged - Capitalisation 782 544.0000 0.0000 714.0000 781 830.0000
N - EUR - Capitalisation 451778.1400 26 435.0560 18 758.8200 459 454.3760
N - EUR - Hedged - Capitalisation 2442 194.9050 470 409.7250 1100 670.4750 1811934.1550
N - EUR - Hedged - Distribution 200 000.0000 0.0000 0.0000 200 000.0000
N - GBP - Distribution 335000.0000 0.0000 0.0000 335000.0000
| - USD - Hedged - Capitalisation 20 771.0000 0.0000 0.0000 20 771.0000
| - CHF - Hedged - Capitalisation 863 245.0000 140 011.0000 204 923.0000 798 333.0000
| X9 - CHF - Hedged - Capitalisation 1974 445.5290 471 453.0000 236 825.0000 2209 073.5290
| - EUR - Hedged - Capitalisation 1860 155.1380 1607 540.1380 1607 540.1380 1860 155.1380
S - CHF - Hedged - Capitalisation 909 052.0000 157 875.0000 178 446.0000 888 481.0000
S - EUR - Hedged - Capitalisation 48 750.0000 36 266.0000 85 016.0000 0.0000
M - USD - Hedged - Capitalisation 4202 188.8890 716 616.5710 1308 588.2620 3610217.1980
M - USD - Hedged - Distribution 1588 311.7990 171 540.2910 124 095.3390 1635756.7510
M X1 - USD - Hedged - Capitalisation 51921.5610 15 400.0000 43 647.7650 23 673.7960
M X1 - USD - Hedged - Distribution 200 921.5120 96 143.2600 74 942.6660 222 122.1060
M - CHF - Capitalisation 139 629.8670 1780.0000 51 255.5760 90 154.2910
M - CHF - Hedged - Capitalisation 338 209.9020 6 900.0000 115 506.3460 229 603.5560
M - EUR - Capitalisation 226 718.3030 118 209.8380 26 022.1870 318 905.9540
M - EUR - Hedged - Capitalisation 389 384.2560 93 303.8700 24 661.1800 458 026.9460
M - EUR - Hedged - Distribution 53 145.0520 52 654.7810 20 000.0000 85 799.8330
M X1 - EUR - Capitalisation 50 027.6970 12790.6250 46 952.6250 15 865.6970
M X1 - EUR - Hedged - Capitalisation 23 760.0000 0.0000 11740.0000 12020.0000
M X1 - GBP - Distribution 6000.0000 0.0000 6 000.0000 0.0000
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
P - USD - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 661 268.65 718 060.08 1205977.84
Net Asset Value per share/Valore patrimoniale netto per azione 7.8676 7.5466 10.5649
P - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 3752 662.29 4171691.25 11604 131.64
Net Asset Value per share/Valore patrimoniale netto per azione 11.6228 11.0575 14.1190
P - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 48745.35 65120.15 146 976.31
Net Asset Value per share/Valore patrimoniale netto per azione 9.1818 9.2168 11.9700
P - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 240 698.48 180 128.02 612 272.78
Net Asset Value per share/Valore patrimoniale netto per azione 9.6465 9.6059 12.5461
P - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1952 175.71 1807 542.53 5948 763.42
Net Asset Value per share/Valore patrimoniale netto per azione 11.5923 11.6889 13.5392
P - EUR - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 83918.83 87 110.63 102 691.21
Net Asset Value per share/Valore patrimoniale netto per azione 11.0639 11.4848 13.5389
P - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 806 666.18 632 538.12 1634 502.26
Net Asset Value per share/Valore patrimoniale netto per azione 10.2202 9.9996 13.0525
R - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 444 887.54 495 150.22 683 883.01
Net Asset Value per share/Valore patrimoniale netto per azione 10.7685 10.9236 12.7289
R - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 47 048.67 50 087.91 106 549.54
Net Asset Value per share/Valore patrimoniale netto per azione 9.6969 9.5450 12,5334
N - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 28137 661.44 22159 468.34 104 445 869.43
Net Asset Value per share/Valore patrimoniale netto per azione 12.5566 11.8592 15.0320
N - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 6 488 244.85 6 505 654.86 13537 128.51
Net Asset Value per share/Valore patrimoniale netto per azione 9.8462 9.6243 12.5552
N - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 8 057 756.49 7972 537.97 14 479 665.51
Net Asset Value per share/Valore patrimoniale netto per azione 10.3063 10.1880 13.2098
N - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 5797 050.76 5705924.99 6180 329.91
Net Asset Value per share/Valore patrimoniale netto per azione 126173 12.6299 14,5228
N - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 19789 076.80 25906 380.54 38394 799.08
Net Asset Value per share/Valore patrimoniale netto per azione 10.9215 10.6078 13.7464
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
N - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 1629 065.14 1647 796.57 3510 088.92
Net Asset Value per share/Valore patrimoniale netto per azione 8.1453 8.2390 10.9920
N - GBP - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 3163 380.35 3329 956.71 3890 861.15
Net Asset Value per share/Valore patrimoniale netto per azione 9.4429 9.9402 11.5261
|- USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 261 358.81 246 742.89 31896 245.15
Net Asset Value per share/Valore patrimoniale netto per azione 12.5829 11.8792 15.0513
| - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 824771418 8812437.89 10 874 292.69
Net Asset Value per share/Valore patrimoniale netto per azione 10.3312 10.2085 13.2311
1 X9 - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 23196 974.40 20404 922.20 20978 866.91
Net Asset Value per share/Valore patrimoniale netto per azione 10.5008 10.3345 13.3411
|- EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 20 364 346.21 19771 495.79 24 835 337.15
Net Asset Value per share/Valore patrimoniale netto per azione 10.9477 10.6289 13.7683
|- EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 0.00 11929 126.36
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 0.0000 13.2659
S - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 9631426.10 9 669 243.55 13948 514.88
Net Asset Value per share/Valore patrimoniale netto per azione 10.8403 10.6366 13.6901
S - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 0.00 539 415.56 29678 647.54
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 11.0649 14.2338
M - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 44689 815.72 49199 377.56 86 837 853.08
Net Asset Value per share/Valore patrimoniale netto per azione 12.3787 11.7080 14.8621
M - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 15648 745.78 14 857 645.30 18 999 229.67
Net Asset Value per share/Valore patrimoniale netto per azione 9.5667 9.3544 12.1998
M X1 - USD - Hedged - Capitalisation usb usb usb
Net Asset Value/Valore Patrimoniale Netto 299 268.66 617 491.43 615321.21
Net Asset Value per share/Valore patrimoniale netto per azione 12,6413 11.8928 15.0157
M X1 - USD - Hedged - Distribution usb usb usb
Net Asset Value/Valore Patrimoniale Netto 2155 290.05 1907 081.13 1989514.28
Net Asset Value per share/Valore patrimoniale netto per azione 9.7032 9.4917 12.3804
M - CHF - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 881613.83 1362 640.62 3602 154.60
Net Asset Value per share/Valore patrimoniale netto per azione 9.7789 9.7589 12.6003
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Statistics / Statistiche

For the periodlyear ended/Per il periodo/I'esercizio chiuso al 30/09/2023 30/09/2022 30/09/2021
M - CHF - Hedged - Capitalisation CHF CHF CHF
Net Asset Value/Valore Patrimoniale Netto 2340 453.26 3412915.88 6021191.75
Net Asset Value per share/Valore patrimoniale netfo per azione 10.1935 10.0911 13.1031
M - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 3936 392.72 2807 760.40 4353 107.97
Net Asset Value per share/Valore patrimoniale netto per azione 12.3434 12.3844 14.2526
M - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 4792128.08 3962 692.41 7319 380.00
Net Asset Value per share/Valore patrimoniale netto per azione 10.4625 10.1768 13.2069
M - EUR - Hedged - Distribution EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 725761.23 454 168.50 1199 088.94
Net Asset Value per share/Valore patrimoniale netto per azione 8.4588 8.5458 11.3958
M X1 - EUR - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 200 166.03 629 337.94 912437.72
Net Asset Value per share/Valore patrimoniale netto per azione 12.6163 12,5798 14.4088
M X1 - EUR - Hedged - Capitalisation EUR EUR EUR
Net Asset Value/Valore Patrimoniale Netto 128 221.58 24521459 316 539.14
Net Asset Value per share/Valore patrimoniale netto per azione 10.6674 10.3205 13.3224
M X1 - GBP - Distribution GBP GBP GBP
Net Asset Value/Valore Patrimoniale Netto 0.00 60 451.63 116 739.82
Net Asset Value per share/Valore patrimoniale netto per azione 0.0000 10.0753 11.6740

382 LO Funds - Global BBB-BB Fundamental - 30/09/2023



Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net

Nominal Value Currency Assets

Numero di azioni o valore  Investimento Unita di Valore di mercato % dell'attivo

nominale conto netto
usb

Investments in securities at market value/Portafoglio titoli al valore di mercato 219 385 461.57 96.32

Transferable securities admitted to an official stock exchange listing and/or dealt in on another 195 813 265.69 85.97

regulated market/Valori mobiliari ammessi alla quotazione ufficiale di una borsa valori o negoziati su un
altro mercato regolamentato

Floating rate notes/Obbligazioni a tasso variabile 68 386 687.95 30.02
Australia 2 875 262.71 1.26

300 000 ANZ BANKING GROUP FL.R 19-29 21/11A EUR 301232.38 0.13
350 000 ANZ BANKING GROUP FL.R 21-31 16/09S6/09S GBP 364 906.23 0.16
280 000 ANZ BANKING GRP REGS FL.R 16-XX 15/06S usb 271710.60 0.12
400 000 NATL AUSTRALIA BANK FL.R 22-37 12/01S usb 304 286.00 0.13
600 000 QBE INSURANCE GROUP FL.R 14-44 02/12S usb 593 700.00 0.26
400 000 QBE INSURANCE GROUP FL.R 16-46 17/06S usb 381738.00 0.17
300 000 QBE INSURANCE GROUP FL.R 20-XX XX/XXS usb 286 747.50 0.13
400 000 WESTPAC BANKING FL.R 16-32 23/11S usb 370 942.00 0.16
Austria 893 680.28 0.39

600 000 BAWAG GROUP AG FL.R 18-XX XX/XXS EUR 523 661.98 0.23
400 000 RAIFFEISENBK AUSTRIA FL.R 19-30 12/03A EUR 370018.30 0.16
Belgium/Belgio 528 443.30 0.23

500 000 SOLVAY SA FL.R 18-XX 04/03A EUR 528 443.30 0.23
British Virgin Islands/Isole Vergini Britanniche 163 700.00 0.07

200 000 ELECT GLOBAL INVEST FL.R 20-XX 03/03S usb 163 700.00 0.07
Canada 1617 948.00 0.71

200 000 ALGONQUIN POWER UTIL FL.R 22-82 18/01S usb 162 829.00 0.07
100 000 BANK OF MONTREAL FLR 17-32 15/12S usb 87 346.50 0.04
700 000 BANK OF MONTREAL FL.R 22-37 10/01S usb 523 057.50 0.23
800 000 BANK OF NOVA SCOTIA FL.R 22-37 04/05S usb 666 720.00 0.29
200 000 ROGERS COMMUN (5.25-4.59) 22-82 15/03S usb 177 995.00 0.08
Cayman Islands/Isole Cayman 1718 051.50 0.75

600 000 BANORTE FL.R 21-XX 24/01Q usb 474 063.00 0.21
200 000 BCO MERCANTIL NORTE FL.R 17-XX 06/01Q usDb 185 181.00 0.08
600 000 BCO MERC NORTE GD KY FL.R 20-XX 14/10Q usb 572 775.00 0.25
500 000 ITAU UNIBANCO HLD SA FLR 17-XX 12/12S usb 486 032.50 0.21
Denmark/Danimarca 2111 456.50 0.93

900 000 DANSKE BANK AS FL.R 21-XX 18/11S usb 769 351.50 0.34
600 000 DANSKE BANK AS FL.R 22-28 01/0451/04S usb 559 497.00 0.25
800 000 DANSKE BANK SUB ~ FL.R 17-XX 28/09S usb 782 608.00 0.34
Finland/Finlandia 1343914.78 0.59

200 000 CITYCON OYJ FLR 19-XX 22/02A EUR 151 950.74 0.07
1000 000 CITYCON OYJ FL.R 21-XX 10/09A EUR 633 894.80 0.28
400 000 OP CORPORATE BANK FL.R 20-30 09/06A/06A EUR 395 824.28 0.17
200000 SAMPO PLC FL.R 20-52 03/09A EUR 162 244.96 0.07
France/Francia 5434 795.88 2.39

600 000 BNP PARIBAS SA FL.R 20-35 12/08S usb 451 074.00 0.20
800 000 BPCE SA FL.R 21-42 13/01A EUR 733747.63 0.32
200 000 BPCE SAFL.R 23-3525/01A EUR 203 409.16 0.09
300000 CREDIT AGRICOLE SA FL.R 18-33 10/01S/01S UsD 266 254.50 0.12
1000 000 EDF FL.R 21-XX 01/06A EUR 87322524 0.38
600 000 LA MONDIALE FL.R 17-47 26/01S usb 566 214.00 0.25
333000 LA MONDIALE FL.R 18-48 18/01S usb 294 298.74 0.13

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Schedule of investments as at 30/09/2023 / Inventario del portafoglio al 30/09/2023

Number of Shares or Investment Quotation Market Value % of Net
Nominal Value Currency Assets
Numero di azioni o valore  Investimento Unita di Valore di mercato % dell‘attivo
nominale conto netto
usb
700 000 LAPOSTE FL.R 18-XX 29/01A EUR 688 160.50 0.30
300 000 SCOR SE FL.R 15-46 08/06A EUR 300 630.48 0.13
400 000 SOCIETE GENERALE FL.R 22-33 15/06S usb 362 996.00 0.16
800 000 UNIBAIL-RODAMCO FL.R 18-XX 25/04A EUR 694 785.63 0.31
Germany/Germania 3790 239.79 1.66
600 000 ALLIANZ SE FL.R 20-XX 30/04A EUR 435419.41 0.19
600 000 ALLIANZ SE FL.R 21-XX 30/04A UsD 428 430.00 0.19
500 000 BAYERAG FL.R 22-82 25/03A EUR 496 500.81 0.22
500 000 BAYER AG FL.R 23-83 25/09A EUR 524 454.46 0.23
300 000 DEUTSCHE BANK AG FL.R 20-31 19/05A EUR 308 567.93 0.14
200 000 DEUTSCHE BANK AG FL.R 20-XX 30/04A usb 156 761.00 0.07
400 000 DEUTSCHE BANK AG FL.R 21-XX 30/04A2A EUR 294 567.54 0.13
400 000 DEUTSCHE BANK AG FL.R 22-32 24/06A EUR 378 831.34 0.17
500 000 IHO VERWALTUNGS FL.R 16-26 15/09S UusD 463 116.56 0.20
300 000 INFINEON TECHNOLOGIES FL.R 19-XX 01/04A EUR 303 590.74 0.13
Hong Kong 334 106.00 0.15
400 000 BANGKOK BANK HK FL.R 19-34 25/09S usb 334 106.00 0.15
India 388 828.00 0.17
400 000 NETWORK 2| LIMITED FL.R 19-XX 15/04S usb 388 828.00 0.17
Ireland/Irlanda 3203 881.31 1.4
1000 000 AIB GROUP PLC FL.R 20-31 30/09A EUR 979 566.08 0.43
600 000 BANK OF IRELAND GRP FL.R 21-27 30/09S usb 526 905.00 0.23
343000 BK IRELAND FL.R 22-33 01/03A EUR 373154.24 0.16
518 000 PERMANENT TSB GROUP FL.R 23-28 25/04A EUR 555 520.99 0.24
900 000 PERRIGO FINANCE FL.R 20-30 15/06S usb 768 735.00 0.34
Italy/Italia 3096 297.70 1.36
700 000 ENEL SPA FL.R 21-XX 08/09A EUR 545 049.26 0.24
491000 ENEL SPAFL.R 21-XX 08/09A EUR 428 277.94 0.19
211000 ENI SPA FL.R 20-XX 13/10A EUR 188 730.73 0.08
200 000 ENISPAFLR 21-99 31/12A EUR 181 359.64 0.08
400 000 ENI'SPA FL.R 21-XX 11/05A EUR 334 202.91 0.15
200 000 INTE FL.R 23-XX 07/03S EUR 214 530.28 0.09
590 000 POSTE ITALIANE FL.R 21-XX 24/06A EUR 484 656.90 0.21
500 000 UNICREDIT SPA FL.R 20-32 15/01A EUR 466 914.04 0.20
300000 UNICREDIT SPA FL.R 20-35 30/06S usb 252 576.00 0.1
Luxembourg/Lussemburgo 2563 439.48 113
100 000 AROUNDTOWN SA FLR 18-XX 17/01A EUR 42787.79 0.02
200 000 AROUNDTOWN SA FLR 19-XX 12/01A EUR 83711.13 0.04
500 000 AROUNDTOWN SA  FL.R 19-XX XX/XX/XXA GBP 272 807.55 0.12
1000 000 CPIPROPERTY GROUP FL.R 20-XX 16/11A EUR 373373.48 0.16
450 000 SES SA FL.R 21-XX 27/08A EUR 419 052.98 0.18
600 000 SWISS RE FINANCE LUX FL.R 19-XX 04/09A usD 565 659.00 0.25
200 000 TLG FINANCE SARL FL.R 19-XX 31/12A EUR 93 390.22 0.04
880 000 VIVION INVESTMENTS SAR FL.R 23-28 31/08S EUR 712 657.33 0.31
Mauritius 690 858.00 0.30
900 000 UPL CORP LTD FL.R 20-XX 27/05S usb 690 858.00 0.30
Netherlands/Paesi Bassi 8212 509.77 3.61
1100 000 ABERTIS FINANCE BV FL.R 20-XX 24/02A EUR 1067 786.43 0.47
400 000 ABN AMRO BANK NV FL.R 21-37 13/03S usb 297 314.00 0.13
700 000 AEGON NV FL.R 18-48 11/04S UsD 648 669.00 0.28
991000 ASR NEDERLAND NV FL.R 19-49 02/05A EUR 918 467.30 0.40
200 000 ASR NEDERLAND NV FL.R 22-43 07/12A EUR 217 951.10 0.10

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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200 000 ATF NETHERLANDS BV FL.R 16-XX 20/01A EUR 104 244.52 0.05
250 000 AT SECURITIES BV FLR 17-XX 21/07A usD 122762.36 0.05
400 000 COOPERATIEVE RABOBANK FL.R 19-XX 29/06S EUR 353 387.46 0.16
500 000 CTP NV FL.R 21-27 18/02A EUR 44117847 0.19
200000 DEUT TELEKOM INT FIN FL.R 00-30 15/06S usb 229 400.00 0.10
300 000 ELM BV FLR 15-XX 01/09A EUR 298 132.35 0.13
400 000 IBERDROLA INTL BV FL.R 19-XX 12/02A EUR 413 251.30 0.18
300000 IBERDROLA INTL BV FL.R 20-XX 28/04A EUR 287 698.37 0.13
100 000 ING GROUP NV FL.R 22-33 24/08A EUR 99 892.53 0.04
300 000 NIBC BANK NV FLR 17-XX XX/XXS EUR 247 912.67 0.1
300 000 NN GROUP NV FL.R 14-XX 15/07A EUR 308 162.95 0.14
200000 NN GROUP NV FL.R 22-43 01/03A EUR 196 555.88 0.09
900 000 TELEFONICA EUROPE BV FL.R 20-XX 02/05A EUR 833 727.51 0.37
600 000 VOLKSWAGEN INTL FIN FL.R 20-XX 17/06A EUR 525 672.55 0.23
600 000 VOLKSWAGEN INTL FIN FL.R 20-XX 17/06A EUR 600 343.02 0.26
Poland/Polonia 753 034.88 0.33
700 000 MBANK SAFL.R 23-27 11/09A EUR 753 034.88 0.33
Portugal/Portogallo 162 891.86 0.07
200 000 EDP SA FL.R 21-82 14/03AL.R 21-82 14/03A EUR 162 891.86 0.07
Singapore 1235 097.50 0.54
1300 000 DBS GROUP HOLDINGS FL.R 20-XX 27/02S usD 1235 097.50 0.54
Slovenia 327 693.72 0.14
300 000 NOVA LJUBLJANSKA BANKA FL.R 23-27 27/06A EUR 327 693.72 0.14
South Africa/Sudafrica 746 232.00 0.33
600 000 INVESTEC FL.R 22-33 06/03A GBP 746 232.00 0.33
Spain/Spagna 7110 850.81 3.12
700 000 ABANCA CORP BANCA FL.R 19-30 07/04A EUR 712024.73 0.31
600 000 ABANCA CORPORACION B FL.R 23-33 23/09A EUR 643 978.34 0.28
400 000 ABAN CO FLR 22-28 14/09A EUR 418 369.30 0.18
1000 000 BANCO DE CREDITO SOC FL.R 23-29 14/09A EUR 1045 584.45 0.46
600 000 BANCO DE SABADELL ~ FL.R21-99 31/12Q EUR 483 183.86 0.21
800 000 BANCO DE SABADELL SA FL.R 20-30 17/01A EUR 787 777.76 0.35
700 000 BANCO DE SABADELL SA FL.R 23-29 08/09A EUR 730 441.68 0.32
300000 BANCO SANTANDER SA 2.25 21-32 04/10A GBP 300 983.93 0.13
200 000 BANCO SANTANDER SA FL.R 21-XX 12/02Q usb 148 773.00 0.07
600 000 BANCO SANTANDER SAFL.R 23-33 23/08A EUR 630 028.25 0.28
300000 CAIXABANK SA FL.R 21-31 18/03A EUR 284 183.85 0.12
700 000 UNICAJA BANCO FL.R 22-32 19/07A19/07A EUR 622 422.71 0.27
400 000 UNICAJABANCOS  FL.R 21-9931/12Q EUR 303 098.95 0.13
Sweden/Svezia 4333223.91 1.90
600 000 CASTELLUM AB FL.R 21-XX 02/03A EUR 465 520.73 0.20
500 000 FASTIGHETS AB BALDER FL.R 21-81 02/03A EUR 369 818.73 0.16
800 000 HEIMSTADEN BOST FL.R 19-XX 19/02A EUR 477 750.35 0.21
1500 000 SAMHALLSBYGGNAD  FL.R 20-XX 14/03A EUR 251130.20 0.1
1000 000 SKANDINAVISKA ENSKILDA FL.R 19-XX 13/05S usb 943 080.00 0.41
400 000 SKANDINAVISKA ENSKILDA FL.R 22-XX 30/12S usb 379 664.00 0.17
400 000 SVENSKA HANDELSBANKEN FL.R 20-XX 01/03A UsD 307 258.00 0.13
400 000 SWEDBANK AB FL.R 22-32 23/08A EUR 392753.90 0.17
800 000 SWEDBANK AB FL.R 23-XX 17/03S usb 746 248.00 0.33
Switzerland/Svizzera 644 334.46 0.28
200 000 JULIUS BAER GRUPPE AG FL.R 23-XX 15/08S EUR 183 508.90 0.08
249000 UBS GROUP FUNDING  FL.R 19-99 31/07S usb 246 121.56 0.1
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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300 000 UBS GROUP INC FL.R 21-XX 10/02S usb 214 704.00 0.09
United Kingdom/Regno Unito 12 218 424.96 5.36
1600 000 ABRDN PLC FL.R 17-48 30/06S 17-48 30/06S usb 1371792.00 0.60
200 000 AVIVAPLC FL.R 04-26 16/11A GBP 242730.10 0.1
100 000 AVIVAPLC FL.R 08-58 20/05S GBP 116 243.40 0.05
300 000 AVIVA PLC FL.R 20-55 03/06S GBP 274 814.83 0.12
450 000 AVIVA PLC FL.R 22-XX 15/128 GBP 471917.01 0.21
250 000 BARCLAYS BANKPLC  FL.R 17-99 31/12Q GBP 286 691.90 0.13
300 000 BARCLAYS PLC FL.R 21-32 24/11S usb 226 272.00 0.10
400 000 BARCLAYS PLC FL.R 23-99 31/12Q GBP 448 285.54 0.20
300 000 BP CAPITAL MARKETS FL.R 20-XX 22/06A GBP 326 266.86 0.14
300 000 BRITISH TELECOM FL.R 00-30 15/12S usb 353 899.50 0.16
505 000 BRITISH TELECOM FL.R 23-83 20/12A GBP 616 863.12 0.27
300000 LEGAL & GENERAL  FL.R 18-48 14/11S GBP 338 057.88 0.15
600 000 LEGAL & GENERAL GRP FL.R 17-47 21/03S3S usb 555 666.00 0.24
200 000 MARKS & SPENCER PLC FL.R 12-25 12/06A GBP 242 278.48 0.1
800 000 NATWEST GROUP PLC FL.R 19-29 01/11S UsD 762 932.00 0.33
900 000 NATWEST GROUP PLC FL.R 20-35 28/08S usb 678 177.00 0.30
1000 000 NATWEST GROUP PLC FL.R 21-32 14/09A EUR 879 508.92 0.39
300 000 NATWEST GROUP PLC FL.R 21-99 31/12Q GBP 277 797.37 0.12
900 000 PHOENIX GROUP HLDG FL.R 20-31 04/09S usb 820 327.50 0.36
400 000 PRUDENTIAL PLC FL.R 18-48 20/10S usb 392 400.00 0.17
200 000 SSEPLC FLR 22-XX 21/04A EUR 195 537.36 0.09
400 000 STANDARD CHARTERED FL.R 19-30 12/02S usb 375 852.00 0.17
300000 STANDARD CHARTERED FL.R 20-30 09/06A EUR 300 087.34 0.13
200 000 SWISS RE FINANCE UK FL.R 20-52 04/06A6A EUR 169 583.17 0.07
300 000 VIRGIN MONEY UK FL.R 22-XX 08/06S GBP 316 310.42 0.14
300 000 VIRGIN MONEY UK PLC FL.R 20-XX 11/06S2S GBP 344 110.84 0.15
300 000 VODAFONE GROUP PLC FL.R 18-78 03/10A usb 295 849.50 0.13
300000 VODAFONE GROUP PLC FL.R 19-79 04/04S usD 298 669.50 0.13
100 000 VODAFONE GROUP PLC FL.R 20-80 27/08A/08A EUR 86 176.42 0.04
200 000 VODAFONE GROUP PLC FL.R 21-81 04/06S usb 153 327.00 0.07
United States of America/Stati Uniti d’America 1887 490.85 0.83
300 000 ASSURANT INC FL.R 18-48 27/03Q-48 27/03S usb 290 973.00 0.13
300000 ELANCO ANIMAL HEALTH FL.R 19-28 28/08S8S usb 291 891.00 0.13
150 000 ENTERPRISE PRODUCTS FL.R 17-77 16/08S usb 148 635.15 0.07
200 000 METLIFE CAPITAL IV FL.R 07-67 15/12S usb 209 450.90 0.09
200 000 METLIFE INC FL.R 16-68 08/04S7-68 08/04S usb 227 773.80 0.10
200 000 NEXTERA ENERGY CAP FL.R 19-79 01/05S8 usb 184 635.00 0.08
200 000 PRUDENTIAL FINANCIAL FL.R 15-45 15/05S usb 194 105.00 0.09
200 000 PRUDENTIAL FINANCIAL FL.R 22-52 01/03S UsD 173 488.00 0.08
200 000 STANLEY BLACK & DECKER FL.R 20-60 15/03S usb 166 539.00 0.07
Bonds/Obbligazioni 127 426 577.74 55.95
Australia 2507 321.87 1.10
200 000 BARRICK PD AUSTRALIA 5.95 09-39 15/10S0S usb 196 218.00 0.09
200 000 COMMONWEALTH BANK 3.784 22-32 14/03S usb 162 073.00 0.07
400 000 CWTH BANK AUSTRALIA 3.305 21-41 11/03S3S usb 257 078.00 0.11
500 000 FMG RES AUG 2006 PTY 4.375 21-31 01/04SS usb 410 561.62 0.18
400 000 FMG RES AUG 2006 PTY 4.5 19-27 15/09S UsD 363 014.00 0.16
300 000 MACQUARIE BANK LTD 3.052 21-36 03/03S usb 224 265.00 0.10
400 000 NATL AUSTRALIA BANK 2.648 21-41 14/01S usD 230 832.00 0.10
300 000 SYDNEY AIRPORT FIN  3.625 16-26 28/04S usb 283952.25 0.12
100 000 TRANSURBAN FINANCE 4.125 15-26 02/02S usb 95 985.50 0.04
300 000 WESTPAC BANKING CORP FL.R 20-30 31/01S usb 283 342.50 0.12

The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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Austria 1437 117.80 0.63
500 000 KLABIN AUSTRIA GMBH 3.2 21-31 12/01S usb 392 387.50 0.17
400 000 RAIFFEISENBK AUSTRIA 1.375 21-33 17/06A EUR 309 428.16 0.14
200 000 SUZANO AUSTRIA GMBH 7 17-47 16/03S usb 192 706.00 0.08
700 000 UNIQA INSURANCE GROUP 2.375 21-41 09/12A EUR 542 596.14 0.24
Belgium/Belgio 644 318.20 0.28
300 000 AEDIFICA SA 0.75 21-31 09/09A EUR 227 289.28 0.10
300 000 VGP SA 1.5 21-29 08/04A EUR 236 906.96 0.10
200 000 VGP SA 1.625 22-27 17/01A EUR 180 121.96 0.08
Bermuda 375 861.00 0.17
200 000 ENSTAR GROUP 3.1 21-31 01/09S usb 151 071.00 0.07
300000 TRITON CONTAINER 3.25 22-32 15/03S usb 224790.00 0.10
British Virgin Islands/Isole Vergini Britanniche 488 322.56 0.21
100 000 FORTUNE STAR BVI LTD 3.95 21-26 02/10S EUR 66 932.06 0.03
200000 FORTUNE STAR BVI LTD 5.05 21-27 27/01S usb 128 844.00 0.06
300 000 GOLD FIELDS OROGEN 6.125 19-29 15/05S usD 292 546.50 0.13
Canada 1857 959.11 0.82
700 000 AIR CANADA 3.875 21-26 11/08S usb 636 226.50 0.28
400 000 BELL CANADA 4.464 18-48 01/04S-48 01/04S usb 310 636.00 0.14
200 000 CI FINANCIAL INCOME 3.2 20-30 17/12S usb 151 581.00 0.07
200 000 SES GLOBAL AMERICAS 5.3 14-44 25/03S usD 134 845.35 0.06
200 000 TELUS CORP 4.60 18-48 16/11S usb 153 638.10 0.07
200 000 THOMSON REUTERS CORP 5.85 10-40 15/04S usb 187 034.16 0.08
300 000 VIDEOTRON LTEE 5.125 17-27 15/04S04S usb 283 998.00 0.12
Cayman Islands/Isole Cayman 3161 023.83 1.39
300 000 JD.COM INC 3.875 16-26 29/04S usb 286 311.00 0.13
300 000 MELCO RESORTS FINANCE 5.25 19-26 26/04S usb 277 846.50 0.12
400 000 MELCO RESORTS FINANCE 5.625 19-27 17/07S usb 358 464.00 0.16
300 000 SANDS CHINA LTD 5.625 19-25 08/08U usb 291 034.50 0.13
700 000 SANDS CHINALTD 5.9 18-28 09/08S usb 659 151.50 0.29
200 000 SEAGATE HDD CAYMAN  4.091 21-29 01/06S usb 172 464.00 0.08
145000 SEAGATE HDD CAYMAN 4.125 20-31 15/018 usb 115 807.88 0.05
74000 SEAGATE HDD CAYMAN 4.75 14-2501/01S usb 72332.78 0.03
204 000 SEAGATE HDD CAYMAN 9.625 22-32 01/12S usb 220 152.72 0.10
200 000 STONECO LTD 3.95 21-28 16/06S UsD 157 018.00 0.07
600 000 UPCB FINANCE VII LTD 3.625 17-29 15/06S EUR 550 440.95 0.24
Chile/Cile 65 768.00 0.03
66 667 ENTEL 4.875 13-24 30/10S875 13-24 30/10S UusD 65 768.00 0.03
Czech Republic/Repubblica ceca 518 751.50 0.23
600 000 EP INFRASTRUCTU 2.0450 19-28 09/10A EUR 518 751.50 0.23
Finland/Finlandia 1628 480.43 0.71
800 000 NOKIA CORP 4.375 17-27 12/06S usb 743 468.00 0.33
400 000 NOKIA OYJ 6.625 09-39 15/05509-39 15/05S usD 360 000.00 0.16
200 000 SBB TREASURY OYJ 1.125 21-29 26/05A EUR 121636.62 0.05
500 000 UPM-KYMMENE CORP 0.5 21-31 22/03A EUR 403 375.81 0.18
France/Francia 4992 877.39 219
400 000 ABEILLE VIE 6.25 22-33 09/09A EUR 419 146.42 0.18
300 000 ALTICE FRANCE SA 2.125 20-25 06/02S EUR 300 304.91 0.13
600 000 ATOS SE 121-29 12/11A EUR 370 369.81 0.16
300 000 FAURECIA 2.7500 21-2715/02S EUR 286 891.60 0.13
200 000 FORVIA 2.375 21-29 22/03S EUR 173 046.34 0.08
The accompanying notes form an integral part of these financial statements.
Le note allegate costituiscono parte integrante del presente bilancio.
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400 000 ICADE SA 1.00 22-30 19/01A EUR 334 588.30 0.15
600 000 IMERYS 121-31 14/05A EUR 475 954.71 0.21
100 000 LOXAM SAS 3.25 19-25 14/01S EUR 104 163.53 0.05
200000 LOXAM SAS 3.75 19-26 15/07S EUR 198 878.77 0.09
394 000 LOXAM SAS 6.3750 23-28 15/05S EUR 409 874.53 0.18
100 000 MACIF 2.125 21-52 21/06A125 21-52 21/06A EUR 73 354.97 0.03
100 000 ORANGE SA 5.50 14-44 06/02S usb 92 649.50 0.04
200000 PERNOD RICARD SA 550 12-42 15/01S usb 188 101.60 0.08
400 000 RENAULT SA 2.5 21-28 01/04A EUR 379 002.86 0.17
200 000 SOCIETE GENERALE SA 3.625 21-41 01/03S usb 121611.00 0.05
500 000 SOCIETE GENERALE SA 4.25 15-25 14/04S usb 480 940.00 0.21
300 000 SOCIETE GENERALE SA 4.25 16-26 19/08S usb 280 528.50 0.12
300 000 TELEPERFORMANCE SE 1.875 18-25 02/07A EUR 303 470.04 0.13
Germany/Germania 1779 206.55 0.78

100 000 AAREAL BANK AG 0.5 20-27 07/04A EUR 90 556.47 0.04
200 000 DEUTSCHE TELEKOM AG 3.625 20-50 21/01S usb 136 805.00 0.06
700 000 IHO VERWALTUNGS 6.375 19-29 15/05S UsD 636 066.90 0.28
400 000 IHO VERWALTUNGS 6 19-27 15/05S usb 375616.38 0.16
200 000 PEACH PROPERTY FIN 4.375 20-25 15/11S10S EUR 171 504.79 0.08
175000 VOLKSWAGEN LEASING 1.125 17-24 04/04A EUR 182 552.06 0.08
200 000 ZF FINANCE GMBH 2 21-27 06/05A EUR 186 104.95 0.08
Hong Kong 223 179.00 0.10

300 000 XIAOMI BEST TIME 2.875 21-31 14/07S usb 223179.00 0.10
Iceland/Islanda 976 187.08 0.43

600 000 ARION BANK 7.25 23-26 25/05A EUR 657 074.01 0.29
300 000 LANDSBANKINN HF 6.375 23-27 12/03A EUR 319113.07 0.14
India 1673 948.97 0.73

400 000 10 RENEW POWER 4.5 21-28 14/07S usb 335 904.00 0.15
400 000 ADANI GREEN ENERGY 4.375 21-24 08/09S usb 374 844.00 0.16
400 000 JSW STEEL LTD 5.95 19-24 18/04S usb 397 458.00 0.17
400 000 RELIANCE INDUSTRIES  4.125 15-25 28/01S usb 390 780.00 0.17
189 000 RENEW POWER LTD  5.875 20-27 05/03S usb 174 962.97 0.08
Ireland/Irlanda 1328 978.26 0.58

200000 ARDAGH PACKAGING FIN 2.125 19-26 15/08S EUR 188 410.92 0.08
200 000 ARDAGH PACKAGING FIN 2.125 20-26 15/08S EUR 188 469.15 0.08
200 000 BANK OF IRELAND 6.00  20-XX XX/XXS EUR 201616.70 0.09
500 000 JAMES HARDIE INTL FIN 5 17-28 15/01S/01S usb 467 344.22 0.21
300 000 PERMANENT TSB GROUP 3 21-31 19/05A EUR 283 137.27 0.12
Italy/Italia 3650 092.76 1.60

400 000 ALMAVIVA 4.875 21-26 30/10S 21-26 30/10S EUR 410 814.06 0.18
158 000 ASSICURAZ GENERALI 2.429 20-31 14/07A EUR 136 185.52 0.06
279 000 AUTOSTRADE PER L ITA 4.75 23-31 24/01A EUR 287 229.59 0.13
450 000 GAMENET GROUP 7.125 23-28 01/06S EUR 488 045.90 0.21
300 000 IGD SIIQ 2.125 19-24 28/11A 19-24 28/11A EUR 293 099.59 0.13
200 000 INTESA SANPAOLO 4.00 19-29 23/09S usb 170 768.00 0.07
200 000 INTESA SANPAOLO 4.9500 21-42 01/06S UusD 124 852.00 0.05
800 000 NEXI SPA 2.125 21-29 30/04S/04S EUR 706 347.18 0.31
700 000 TELECOM ITALIA SPA 1.625 21-29 18/01A EUR 582 250.04 0.26
422000 TELECOM ITALIA SPA 6.875 23-28 15/02S EUR 450 500.88 0.20
Japan/Giappone 1864 096.40 0.82

500 000 NISSAN MOTOR CO 4.81 20-30 17/09S usb 435 085.00 0.19
444000 NISSAN MOTOR CO LTD 3.522 20-25 17/0959S usD 420 028.44 0.18
700 000 SOFTBANK GROUP