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KBC RENTA (hereafter the "SICAV") is a Luxembourg ("SICAV")
established in Luxembourg on 6th January 1986 for an unlimited period. The SICAV is governed by Part I of the
amended Law of 17th December 2010 relating to Undertakings for Collective Investment in Transferable Securities (the 
"2010 Law") and to the Council Directive 2009/65/EC as amended.

Until 31st March 2022, the KBC Asset Management S.A. was designated by the SICAV to be its Management Company 
within the meaning of Chapter 15 of the 2010 Law. Under the terms of the contract that took effect on 1st April 2022, KBC 
Asset Management S.A. has transferred its registered office from Luxembourg to Belgium and changed its name into 
IVESAM N.V. (limited liability company) to which authorisation is granted by the Belgian regulator Financial Services and 
Markets Authority ("FSMA") in accordance with the Belgian Law of the 3rd August 2012 on undertakings for collective 
investment which comply with the conditions of Directive 2009/65/EC and on undertakings for investment in debt 
securities (the "2012 Law") and with the Belgian Law of the 19th April 2014 on alternative undertakings for collective 
investment and their managers (the "2014 Law").

The SICAV has appointed IVESAM N.V. as Management Company in accordance with the 2012 Law and the 2014 Law 
on the basis of an agreement entered into force on 1st April 2022.

The Articles of Incorporation of the SICAV were published in the " " and
have been filed with the " ", where copies are available. The 
SICAV is registered under number B 23 669.

Within each sub-fund of the SICAV, all shares issued are either distribution shares (category A) or capitalisation shares 
(category B). Additionally, distribution shares have been defined as Classic Shares for the sub-fund KBC Strategic 
Accents 1. Within each category of shares, some sub-categories of shares can be created, characterised by their 
currency, their fees or by any other characteristic.

Distribution shares entitle their holder to a dividend, whereas the shares attributable to capitalisation shares are not paid 
out but are accumulated.

The sub-category "Institutional B shares" of capitalisation type is dedicated to the investment vehicles promoted by the
KBC Group.

The sub-category "Institutional F shares" of capitalisation type is dedicated to the Belgian Investment Fund Dollar 
Obligatiedepot (the feeder fund).

The latest annual reports including audited financial statements and unaudited semi-annual reports, the complete
prospectus, the KIID and the Articles of Incorporation may be obtained free of charge from the SICAV's registered office, 
from the institutions responsible for providing financial services, from the paying agents and from the legal 
representatives.

At the closing date, the following sub-funds are active:

-KBC Renta Eurorenta in EUR
-KBC Renta Dollarenta in USD
-KBC Renta Canarenta in CAD
-KBC Renta Czechrenta in CZK
-KBC Renta Short EUR in EUR
-KBC Renta Nokrenta in NOK
-KBC Renta Strategic Accents 1 in EUR
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The statement of changes in the investment portfolio for the year in reference to the report is available free of charge at 
the German paying and information agent, OLDENBURGISCHE LANDESBANK AG, Stau 15/17, D-26122
OLDENBURG.

Moreover, the prospectus, the KIID, the Articles of Incorporation of the SICAV, the unaudited semi-annual and
annual reports including audited financial statements in paper form are available there free of charge. In
supplement, copies of the following documents may be inspected there during business hours on any bank business
day:

- the domiciliation agreement;
- the Management Company agreement;
- the depositary agreement;
- the paying agent agreement.

The subscription, conversion and redemption prices are available at the paying agent.

ERSTE BANK DER ÖSTERREICHISCHEN SPARKASSEN AG, Graben 21, A-1010 VIENNA, phone 0043 (0) 50100
20111, fax 0043 (0) 50100 9 20111.

The prospectus, the KIID, the Articles of Incorporation of the SICAV, the semi-annual and annual reports
including audited financial statements as well as the prices of subscriptions and redemptions are available and
other data and documents may be consulted there.

In Belgium, the financial services for the SICAV are provided by:
- KBC Bank N.V., 2, avenue du Port, B-1080 BRUSSELS,
- CBC Banque S.A., 60, avenue Albert I, B-5000 NAMUR.

The investors may contact any of these institutions' branches to obtain the prospectus, subscribe to shares in the SICAV,
redeem their shares or obtain payment on their coupons.

The investors are asked to refer to the Belgian appendix of the prospectus, which explains all terms and conditions
that apply to them.
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It was already becoming clear in 2021, and particularly in the third quarter, that the strong economic recovery that 
followed the Covid crisis had come to an end. In the US, especially, the pace of expansion slowed down from the very 
high levels seen at the start of 2021. The end of the very generous income support, combined with high inflation rates, 
tempered consumers' spending impulses. It also became clear that the stop-go scenario of the Covid lockdowns had 
seriously unsettled the world economy. Disrupted supply channels caused delays in deliveries of cars, building 
materials, furniture, etc. The fact that the Chinese government was also working to reduce the growth in debt in the 
local economy, and that some countries in Asia where vaccination rates were still low had to partially pause economic 
life again in order to contain Covid, also contributed to the slowdown in growth. With its zero-Covid policy still in place, 
China is going through a growth slowdown with no signs of recovery any time soon. The Chinese government might 
seek to boost growth using old remedies, such as increasing infrastructure spending.

The situation worsened dramatically after the invasion of Ukraine by Russian forces on 24th February. Prices of energy 
and industrial commodities went through the roof, fuelling inflation caused by the disruptions brought about by the Covid 
crisis. Central banks initially swept the inflation problem under the carpet as a 'temporary' issue, but were soon forced to 
acknowledge that the problem was more entrenched and that a tighter monetary policy was required. A combination of 
financial tightening and purchasing power erosion due to skyrocketing inflation led to a continued downward revision of 
growth forecasts.

The robust economic recovery and the spike in energy prices due to the war in Ukraine pushed up inflation further and 
made clear that the very accommodative monetary policy introduced during the Covid crisis could not be sustained 
indefinitely.

A number of central banks (including in Latin America, Northern Europe and Central Europe) already implemented their 
first interest rate hike in 2021. 

The US Federal Reserve ("Fed") also changed tack. Since the summer of 2021, there have been hints already of a 
tapering of the bond purchase programme, and in December it became clear that this process would be more rapid than 
initially expected. It was soon announced that the reduction of the balance sheet would begin in June, and in March 
interest rates were raised for the first time, by 0.25%. However, a faster pace of interest rate hikes soon proved 
necessary to keep inflation expectations under control. This was followed in May by an increase of 0.5%, and in June 
the central rate was even raised by 0.75%. The persistently high inflation figures for the month of June prompted 
another interest rate hike of 0.75% in July. In his speech in Jackson Hole in August, Fed Chairman Powell indicated that 
the Fed would continue raising interest rates to combat inflation. The disappointing inflation figure in September (for the 
month of August) prompted the Fed to raise interest rates again by 0.75%. 

The European Central Bank ("ECB") initially tried to play for time, referring to the temporary nature of the surge in
inflation in the euro area. However, this did not last long and it soon announced that the purchase programme would be 
discontinued in June. The first rate hike took place in July, when the ECB raised interest rates by 0.5% – the first rate 
hike since 2011. The ECB raised interest rates again in September, but this time by 0.75%.

Diverging monetary policy expectations caused the euro to lose ground against the USD by 15.36% and against the 
CHF by 11.26% over the reporting period. The euro strengthened slightly against sterling (3.15%) and improved sharply 
against the JPY (10.11%).

The global stock market (euro-denominated MSCI World AC index) fell by 6.5% over the reporting period.

The momentum of the first six months of 2021 was maintained in the second half of the year. Despite the waves of 
coronavirus rolling over the world economy, above-average returns were achieved. Corporate earnings continued to 
rise and Gross Domestic Product (“GDP”) figures were exceptionally high. US stocks continued their recovery thanks to 
a successful vaccination campaign and President Biden’s stimulus package. Third-quarter operating results again beat 
expectations and the strong dollar helped boost returns on US stocks.

The opening months of 2022 were anything but a continuation of 2021. Markets fell in January due to geopolitical 
tensions between Russia and Ukraine, and rising inflation, and this inflation caused nervousness among central banks.
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In late February and early March, the economic outlook darkened. This, of course, has everything to do with Russia's 
military strike in Ukraine, but also with the further rise in inflation due to increased energy prices. The stock markets 
therefore took a dive, but were able to recover in the second half of March. In April, the stock markets stagnated for 
quite a while, but further rising interest rates, high inflation and uncertainty about growth prospects gave the stock 
markets a new shock between mid-April and mid-May. June brought no improvement. The further rise in inflation 
fuelled fears of a sharp rise in interest rates. A fall in interest rates caused a shift in the markets in July and August, in
anticipation of a ‘Fed pivot’, i.e. taking a break from further rate hikes. The US stock market rose around 10% over that 
period. However, the poor inflation figure subsequently drove stock markets down again. Over the reporting period as a 
whole, the US stock market fell by 5.4%.

The euro area had a weak fourth quarter in 2021, partly due to the Omicron variant and fears of lockdowns. In the first 
half of the year, the war in Ukraine and fears of interest rate hikes on the back of high inflation played havoc with the 
markets. The euro area lost 10.6% last year. The situation in Ukraine has an impact because of the dependence of 
several European countries on energy supplies (gas and oil) from Russia. The gas tap being turned off in certain 
countries has led to persistently high energy prices. UK shares rose 2.2% during the reporting period. Japan recorded a 
very weak performance, despite the robust vaccination campaign and improving economic data. The weak Japanese 
yen pushed euro indices lower and the Japanese stock market fell 14.9% over the past twelve months. 

Shares from emerging markets (countries or regions that are expected to experience rapid economic growth to make 
up their lag relative to the West) experienced a number of challenges in 2021 and also got off to a bumpy start in 2022. 
Chinese stocks lost 23.4% during the reporting period. The combination of a slowdown in growth in the third quarter of 
2021, regulatory uncertainty at large media and technology companies, and the problems at real estate giant 
Evergrande prompted investors to be cautious. Despite supportive measures by the Chinese government to reduce 
banks’ reserves and boost lending, the Chinese stock market continued to lose ground. The fact that the decline is 
sharper than in the US and Europe is due to the lifting of the strict lockdowns. India’s stock market rose by 6.8%, while 
Latin America recorded a handsome increase of 16.9% thanks to rising commodity prices. Brazil climbed 20.3% over 
the period, thanks mainly to a rock-solid first six months of 2022. The Russian stock market was hit by the conflict with 
Ukraine. It was closed and then reopened only for local traders. Turkey’s stock market has gained around 23.3% over 
the past twelve months. The major financial crisis that has affected the country in the recent past is gradually being 
absorbed. 

Cyclical companies have had a tough time. Successive waves of Covid infections, China's flagging economy and 
supply chain problems all conspired to undermine hopes of further recovery, but they were still able to put in a solid 
performance at the end of last year and the beginning of this year. Materials went through a weak second quarter in 
2022. Over the reporting period, Materials fell by 3.5%. Commodity prices fell, especially in June. The picture was the 
same for Industrials, which have also fallen by 7.8% over the past twelve months. Supply chain problems, ever-
increasing inflation and fear of recession are weighing on sentiment. The Transportation sector, despite benefiting from 
higher transport costs, lost 4.9%. The subsequent fall in transport costs, especially in the last few months of the period, 
largely offset the earlier gains for the sector. 

The Energy sector benefited from higher energy prices, gaining no less than 35.5% over the reporting period. This was 
due in part to higher demand and the still limited supply, but the military events in Ukraine also pushed up prices of both 
gas and oil. Gas prices in particular rose explosively. There was a marked fall in energy prices after the summer, 
prompted by recessionary fears and lower growth in China.

The financial sector has fallen by 4.2% over the past 12 months. The sector surged in the first weeks of 2022, but has 
lost ground in recent months on rising fears of weakening economic growth with lower demand for credit.

Consumer Discretionary was the worst-performing sector, falling by 13.8% over the past twelve months. Retail sector, 
which did well in the Covid period, slumped by 16.6%. Supply chain problems and rising transportation costs adversely 
affected this sector, while the potential impact on consumer confidence due to rising inflation was also a negative 
factor. Consumer Discretionary goods (e.g., luxury items) also fell by 21.8% due to the uncertainty. The automotive 
sector lost ground but recovered during 2022, partly due to the improving situation with semiconductor supplies, and 
limited the damage with a 4% decline. Consumer services (tourism, restaurants) made gains in the middle of 2021 in 
particular, but saw most of them wiped out first by the wave of Delta infections, followed by the rise of the Omicron 
variant and in February, the situation in Ukraine. This sector fell by 12% over the past twelve months. 

Consumer Staples, which are typically defensive sectors, gained 7.9%. Food companies were the largest subsector, 
rising 12.7%. Retail sales were up 6.8% over the past 12 months, and household goods were down just 1.6%. Utilities, 
another defensive sector, also performed well in the uncertain times, gaining 12.4% over the past 12 months. 
Renewable energy companies performed particularly strongly. Health Care, another defensive sector, rose 5%, with 
pure pharma outperforming medical technology and biotechnology.
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Technology has lost around 13.8% in recent months due to rising interest rates. Hardware was the strongest 
performing subsector, gaining 1.2%. Semiconductors (computer chips) fell sharply by 19.8%, making this the worst-
performing subsector. The software sector also lost 19.6%, due primarily to climbing interest rates, which has caused a 
correction in prices of the more expensive software names since the beginning of 2022. Communication Services also 
lost around 27.4%. This sector consists of the Telecom subsector (defensive) plus the Media and Entertainment 
subsector (more focused on IT). Telecom fell by 4.7% over the past twelve months, while Media was down 33.3%, due 
mainly to the waning interest in video games following the lifting of lockdowns and constrained advertising budgets. 

Since the end of August 2021, bond yields in the US and the euro area have been on a bumpy but sharply upward 
trajectory. Overall, US and German ten-year yields have increased by more than 2.3% over that period. Inflation has 
risen sharply, due in part to mounting commodity prices. Price growth in the US accelerated from 5% to more than 8% 
year-on-year, recording an even sharper rise in the euro area, from 2% to 10%. This has left the central banks with no 
other choice but to adjust their monetary policy more quickly, thereby prompting investors to sell bonds, which explains 
the increase in interest rates. 

The adjustment by central banks had been under way for some time, with the first major step being taken by the Fed in 
March 2022. The key rate was raised for the first time since 2015, and has since been raised substantially several 
times, lifting it to 2.5%. It is clear that more steps will follow. The ECB continues to support the economy and financial 
markets by pursuing a very loose monetary policy. However, the bond purchase programme was discontinued at the 
end of June 2022 and a first interest rate hike of 0.5% followed on 21st July, bringing an end to the era of negative key 
interest rates. The next step then followed in September.

As a result of nervousness and fears of a recession, investors have become more cautious towards riskier assets and 
have been selling corporate bonds. As a result, credit premiums have gone up by more than 1.1% over the past twelve 
months. At the same time, this fear of a recession has also led to sharp fluctuations in interest rate markets. German 
ten-year yields, for instance, fell by almost 1% shortly after the start of summer 2022, but by the end of August that 
decline had been erased. Within the euro area, the spread in government bond yields between Germany and peripheral 
countries such as Italy has also widened sharply. In July, however, a new ECB instrument was introduced to stop any 
further widening of the spread. 

All this has been reflected in extremely disappointing performances for bond investors over the past 12 months. 
Returns on euro-denominated government bonds with a term to maturity of between one and five years have reached -
5%, while they are over -15% for a diversified basket of maturities. At -15%, the return on corporate bonds remained 
close to that on government paper. 

The war between Russia and Ukraine continues to destabilise the global economy. Oil prices rose to 120 USD per 
barrel, but fell back again to 88 USD by the end of September 2022. Analysts are working on the assumption of an oil 
price of 95 USD for full-year 2022. Food prices also reached record highs as millions of tonnes of grain remained stuck 
in the port of Odessa. The situation changed in early August, and the first ships left Ukraine. The Food and Agriculture 
Organization of the United Nations (“FAO”) index of food prices fell from 157 in June to 136 at the end of September. 
Deteriorating climatic conditions and high fertiliser prices make it unlikely that food prices will fall further in the near 
term.

High commodity prices have exacerbated the inflationary shock initially caused by problems in supply chains, strong 
fiscal stimulus measures and the rapid reopening of economies after the Covid pandemic. General inflation continues to 
defy gravity all over the world. In September, inflation was running at 10% year-on-year in the euro area and 8.2% year-
on-year in the US. In both economies, inflation is moreover becoming broader-based and more entrenched. Core 
inflation in September stood at 4.8% in the euro area and 6.6% in the US. We accordingly expect average inflation in 
the euro area and the US to reach 8.2% and 8%, respectively, over 2022 as a whole, falling to 5.3% and 3.1% in 2023.

Higher and more persistent inflation, coupled with tighter monetary policy, are hitting growth expectations. Inflation 
erodes savings and reduces purchasing power since real wage growth remains negative, and there are negative wealth 
effects. Meanwhile, higher real interest rates and greater uncertainty are driving up savings volumes, while discouraging 
investment and consumption. Consequently, we expect lower growth dynamics (well below potential) in most advanced 
economies in the second half of 2022 and in 2023. In the euro area, where the economy is particularly vulnerable to 
rising energy prices, we are projecting growth of 3.0% in 2022 and 0% in 2023. In the US, where the central bank’s 
tightening of the monetary reins began earlier and the fiscal stimulus measures are being phased out, we are expecting 
growth of 1.7% in 2022, falling to 0.6% in 2023.
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In China, the economic damage caused by the government’s Covid measures is becoming increasingly clear. Low retail 
sales combined with weak business and consumer confidence do not bode well for growth this year. We expect growth 
to be just 3.0% in 2022, though it is likely to pick up again in 2023, to 5.2%. The potential for new lockdowns and the 
vulnerability of the real estate sector remain downside risks.

The combination of mounting inflationary pressures and the squeeze on the labour market is increasing the pressure on 
central banks to normalise monetary policy. The ECB will continue to raise interest rates, with key rates likely to reach 
around 3.25% by 2023. In the US, too, the Fed will not take its foot off the pedal anytime soon. US interest rates are 
expected to peak around 4.625%. 

The developments in Ukraine and the increasing interest rate spreads have strengthened the US dollar. The US dollar 
is expected to weaken against the euro over time driven by the growing twin deficit, i.e. a current account deficit and a 
budget deficit, and the resultant borrowing requirements. 

A hard landing for the economy has become more likely:
• High energy and food prices are weighing on consumer confidence and although inflation seems to be peaking, it is 

still very high, and it remains unclear how quickly and to what extent it can come back down. Historically low 
unemployment is driving up wage growth in the US, meaning that the rate of inflation is unlikely to return to a level 
deemed acceptable by the Fed any time soon. The central bank in Europe is also discontinuing its bond purchase 
programme and will raise its key rate in the not too distant future.

• Further interest rate hikes are in the pipeline, and the potential impact on the cost of financing home loans and 
instalment loans has households worried.

• It has recently become increasingly clear that things are starting to look a little more shaky for businesses who were 
still coasting on the overflowing order books and re-openings following the pandemic.

• The ultimate extent of the Fed’s efforts to fight inflation remains a matter of conjecture. Is slowing down growth 
enough or are other steps necessary? It is clear that we are now much more likely to experience a hard landing, 
where interest rate policies slow down the economy to such an extent that it causes a downturn.

Stock markets continue to be wracked by economic uncertainty: 
• A soft landing for the economy usually involves a stock market correction of 10-20%, and this has already taken 

place. A more serious economic downturn would usually entail an additional drop of 10-20% and this remains the 
risk.

• Nothing is certain but we are taking precautions. We are investing in shares at slightly under the long-term average, 
closely tracking the latest developments and supplementing the stock component somewhat with sectors that are 
less affected by economic turbulence (such as health care, and producers of food, beverages and household 
products). 

Bond markets remain gripped by rising interest rates:
• Interest rates have climbed sharply in recent months and have now exceeded pre-pandemic levels. Further interest 

rate hikes are still on the cards, especially now that the US central bank has started a cycle of interest rate hikes, 
taking big steps right out of the gate. The ECB is following at a distance but the direction of interest rates seems 
clear. As a result, we remain invested below the benchmark level for bonds. 

• Nevertheless, we are still giving considerable weighting to bonds in the portfolio and we recently built this up a little 
further. Increased interest rates have helped build up a larger interest buffer, which partly protects yields from 
interest rates climbing further, and furthermore, if the economic situation continues to deteriorate, there will 
undoubtedly be a flight to the "safe haven" of government bonds.

The cash position in euros enables us to respond to opportunities as they arise.

The Russian invasion of Ukraine caused a spike in energy prices, adversely affecting investor and consumer 
confidence. We have recently increased our position in the euro area to neutral and gone slightly underweight in the 
US. We also remain slightly overweight in UK equities, which have become fairly cheap after performing poorly for 
several years.

The significant uncertainty for investors in China prompted us to somewhat reduce the weighting of Asian emerging 
markets in the summer months of last year. Our main reasons for doing this was the new regulation for Chinese 
technology companies, weak Chinese economic growth and real estate issues (Evergrande). The higher 
recommendation for China was due to the central bank's decision to support the economy, and infrastructure works are 
in the pipeline. The easing of lockdowns may bring about improvement. Lastly, the regulation for Chinese technology
companies is being eased. Chinese equities are therefore now slightly overweight. We are neutral on the Pacific region, 
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which consists mainly of Japanese stocks. The weak Japanese yen has caused the value of the Japanese stock market 
to fall further, with few prospects for improvement any time soon.

At sector level, we have also become somewhat more cautious, especially in Europe. Overall, we are approaching the 
end of the current economic cycle, which implies a slowdown in economic growth and an increased risk of economic 
recession in the medium term. Higher inflation figures and interest rate hikes are also causing some shifts in the 
portfolio, with considerable differences at sector level, too. 

We are cautious towards the consumer discretionary sectors, as high inflation is forcing consumers to dig deeper into 
their pockets. We therefore reduced consumer services to a neutral weighting. The consumer discretionary sector also 
includes e-commerce companies that have lost some of their appeal after their robust growth of the past two years, and 
traditional retailers that are coming under pressure from higher inflation and somewhat waning consumer confidence in 
the US. We have further reduced the proportion of retailers because of the potential negative impact, especially in 
Europe, of the crisis situation in Ukraine. We have reduced the automotive subsegment following the strong rally and 
fears of a fall in consumer confidence. We remain underweight for the US automotive industry, which is strongly 
dominated by Tesla. We are recommending an underweight position for the Consumer Discretionary sector. 

We have now also moved to an underweight recommendation for Industrials. Demand for capital goods has fallen as 
companies postponed investments due to falling demand and economic uncertainty. The transport companies 
subsector is under pressure due to falling transport prices and expectations for a further decline. The weighting of the 
Materials sector (mining and chemicals) was increased slightly in January. The Chinese government is clearly looking 
to boost the economy, which is a key driver of this sector. However, we are maintaining our cautiously neutral position 
for materials, as high energy prices continue to weigh on the sector. 

For most of the reporting period we were strongly overweight in the Energy sector, but reduced our position to 
overweight in response to the fall in energy prices. 

Media companies are well positioned to benefit in difficult as well as recovering economic environments, including 
through increased advertising revenues. We did however reduce the overweighting of Internet shares at the end of last 
year. We are maintaining a somewhat neutral stance on traditional technology companies. The easing of the supply 
chain problems put pressure on the semiconductor sector. We continued to reduce our holdings the Semiconductor 
sector due to the lower growth outlook in the short term. In the Technology sector, we raised software companies to a 
slightly overweight position. We remain neutral on Hardware. 

The outlook for financial stocks, such as banks and insurers, is still quite positive in the US and Europe. The Fed has 
meanwhile raised interest rates in the US, which is good news for the sector. The ECB also indicated that it would raise 
its key rate in July, which led to a slight rise in long-term interest rates in the euro area, too. Because of the war in 
Ukraine, we have however slightly reduced the strong overweighting of financial stocks, and are now positioned 
neutrally.

In the defensive sectors, we are overweight in Health Care. This is a defensive sector, which is able to post solid 
corporate earnings and for which the risk of regulation has decreased. Moreover, companies in this sector have pricing 
power. We have increased our position in Consumer Staples to overweight. Businesses such as food & beverage 
producers and household and personal products are benefiting from the uncertainty in the market. We remain 
underweight in Utilities and Real Estate.

The economic environment is weakening and the risk of recession has increased. In addition to numerous 
uncertainties, for example relating to China and the war in Ukraine, higher commodity prices and general inflation are 
weighing particularly heavily on consumers' purchasing power. Bonds are seen as a safe haven. Positions are built up 
whenever fears of recession increase, which causes yields to fall. However, central banks are being forced to raise key 
rates more quickly and more sharply due to price increases in many countries, which have been exceeding targets for 
some time now. This argues in favour of higher bond yields. The situation is complex and it is unclear whether investors 
will pay more attention to the economic slowdown or high inflation. Against this backdrop, we still expect to see major 
fluctuations in bond yields, although German ten-year yields are expected to peak (temporarily) in the near future. 

The first priority of the Fed is to combat sky-high inflation. Although the key rate has already been raised to what is 
considered a neutral level, a further major shift towards restrictive monetary policy has been announced in order to 
steer inflation back towards 2%. A clear sustainable downward inflation trend is needed before the Fed considers an 
adjustment, and the ECB is in the same boat. Interest rate hikes will also continue for some time to come. While 
investors are taking note of the central banks’ outlook, a recession in the euro area this winter might shed new light on 
the situation.



Note: The information in this report represents historical data and is not an indication of future results.
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We remain invested below the benchmark level for bonds. We continue to prefer government bonds, which are seen as 
a safe haven and can bring stability to the portfolio whenever fears of recession increase. In addition, maturities were 
extended slightly following the sharp rise in interest rates in 2022 and a possible spike in long-term interest rates. On 
the other hand, we will see an increase in corporate bankruptcies due to the weaker economic environment, leading us 
to be cautious towards corporate bonds and also to avoid other higher-risk bond themes.

Luxembourg, 18th October 2022 The Board of Directors of the SICAV
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To the Shareholders of 

R.C.S. Luxembourg B 23 669

80, route d'Esch 
L-1470 LUXEMBOURG

We have audited the financial statements of  (the «SICAV») and of each of its Sub-
Funds, which comprise the statement of net assets as at 30th September 2022, and the statement of 
operations and other changes in net assets for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies and other explanatory notes to the 
financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of the SICAV and of each of its Sub-Funds as at 30th September 2022, and of the 
results of their operations and changes in their net assets for the year then ended in accordance with 
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 
financial statements. 

We conducted our audit in accordance with the Law of 23rd July 2016 on the audit profession (“Law of 
23rd 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 23rd July 2016 and ISAs as adopted for Luxembourg by the 
CSSF are further described in the« Responsibilities of “réviseur d’entreprises agréé“ for the Audit of 
the Financial Statements » section of our report.  

We are also independent of the SICAV 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, and have fulfilled our other ethical responsibilities under those ethical requirements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.
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The Board of Directors is responsible for the other information. The other information comprises the 
information stated in the report on activities of the Board of Directors of the SICAV but does not 
include the financial statements and our report of the “réviseur d’entreprises agréé” thereon.

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

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

The Board of Directors of the SICAV 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 SICAV 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 SICAV is responsible for assessing 
the SICAV’s 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 SICAV
either intends to liquidate the SICAV or to cease operations, or has no realistic alternative but to do 
so.  

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 a report of 
the “réviseur d’entreprises agréé” that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with the Law of 23rd 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.
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As part of an audit in accordance with the Law dated 23rd July 2016 and with ISAs as adopted for 
Luxembourg by the CSSF, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also:  

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.

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 SICAV’s internal control.

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

Conclude on the appropriateness of Board of Directors of the SICAV’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
SICAV’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our report of the “réviseur d’entreprises agréé” to
the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our report of the “réviseur d’entreprises agréé”. However, future events or conditions may
cause the SICAV to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
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The report on activities of the Board of Directors of the SICAV is consistent with the financial 
statements and has been prepared in accordance with applicable legal requirements.

Luxembourg, 30th November 2022 

For MAZARS LUXEMBOURG, Cabinet de révision agréé
5, rue Guillaume J. Kroll

L – 1882 LUXEMBOURG

Eric DECOSTER
Réviseur d’entreprises agréé
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as at 30th September 2022

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

1

Securities portfolio at market value 3,012,632,537.37
Cash at banks 24,284,886.47
Other liquid assets 181,541.50
Receivable on sales of securities 114,760,920.54
Receivable on issues of shares 18,840,965.52
Income receivable on portfolio 20,065,080.38
Prepaid expenses and other receivables 370.99

Total assets 3,190,766,302.77

Payable on purchases of securities 142,267,854.99
Payable on redemptions of shares 2,163,090.85
Expenses payable and other payables 1,034,411.47

Total liabilities 145,465,357.31

Total net assets at the end of the year 3,045,300,945.46



from 1st October 2021 to 30th September 2022

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

1

Interest on bonds and other debt securities, net 46,343,384.65
Interest on bank accounts 4,779.38
Commissions received 1,665,981.07
Other income 29,379.37

Total income 48,043,524.47

Management fees 9,809,070.43
Fund Administration fee 524,799.46
Transaction fees 82,500.76
Fixed service fees and depositary fees 906,498.50
Subscription duty ("taxe d'abonnement") 392,248.81
Interest paid on bonds and other debt securities, net 51,680.00
Depositary and Custody fees 166,458.61
Research fee 21,268.09
Interest paid on bank accounts 158,911.53
Other expenses and taxes 321,578.71

Total expenses 12,435,014.90

Net investment income 35,608,509.57

- on sales of securities portfolio -195,294,668.19
- on futures contracts 1,404,759.84
- on forward foreign exchange contracts -151,414.88
- on foreign exchange 814,150.57

Realised result -157,618,663.09

- on securities portfolio -274,745,556.05
- on futures contracts -489,481.41
- on foreign exchange -39,443.65

Result of operations -432,893,144.20

Dividends paid -551,836.78

Subscriptions 2,534,852,273.68

Redemptions -2,040,343,552.00

Distributions reinvested 436.29

Total changes in net assets 61,064,176.99

Total net assets at the beginning of the year 2,946,830,830.37

Revaluation difference 37,405,938.10

Total net assets at the end of the year 3,045,300,945.46



from 1st October 2021 to 30th September 2022

Note: The information in this report represents historical data and is not an indication of future results.

During the first half of 2022, markets were heavily focused on the story, 
leading to inflation expectations rising. That, combined with central banks – which do have the mandate of safeguarding 
price stability – changing their tone on the inflation narrative and turning much more hawkish, led to yields increasing at 
a very fast pace. At the same time, geopolitically, tensions were rising big time to then finally result in Russia invading 
Ukraine at the end of February. At first, markets sold equities in favour of bonds, where 10-year yields again dropped 
below zero, but soon the market started to realize this war would lend a further push to inflation, putting bond yields 
again on the climbing track they started back in 2021. This lasted for almost all of Q2 2022.

At the end of Q2, despite inflation still being a big problem, the very hawkish central banks that seemingly would not 
refrain from hiking with the risk of a hard landing (note that the Fed hiked back in June 2022 with 75 bps, the biggest 
hike seen since 1994) were scaring the markets. As a result, market focus shifted from inflation to recession risk in 
recession risk, with lower rates and lower equity markets consequently. The summer rally in rates ended in August, and 
totally reversed in September.

German 10-year bond yields have been on a rising path from 0.55% end of March, towards a cycle high at 2.20% at the 
end of September. Intra-EMU spreads started the reporting period on 150 bps, just to end it around 240 bps. Italian 
bond spreads were pushed up by idiosyncratic risks (uncertainty re. parliamentary elections), as well as general 
business cycle risks (widening of credit spreads).

The average maturity of the portfolio was always between 6 and 8 years. As from the start of the year, the duration 
position was, however, reduced heavily versus the benchmark and that position was kept until mid-June 2022. 
Eventually at the end of first half of 2022, the position was brought to neutral on the duration front. At the same time we 
also took an out-of-benchmark position in inflation linked bonds and a big underweight in the periphery. All those 
positions paid off quite well. Absolute portfolio performance was negative, as rising yields are reflective of falling bond 
prices. But portfolio performance relative to the benchmark was positive. Lower duration and short periphery is an 
effective insurance in a 'rising rate' and huge uncertainty climate.

Rates have the potential to increase further going forward, but on the other hand uncertainty and volatility keep on being 
high, which is why the neutral position will be maintained going into Q4 2022. There will be also further focus on relative 
value opportunities in country allocation and yield curves. 



as at 30th September 2022

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

2

Securities portfolio at market value 2,242,094,573.24
Cash at banks 12,175,888.75
Receivable on sales of securities 109,093,223.17
Receivable on issues of shares 17,834,666.26
Income receivable on portfolio 12,062,655.64

Total assets 2,393,261,007.06

Payable on purchases of securities 129,322,826.08
Payable on redemptions of shares 1,486,458.20
Expenses payable and other payables 737,042.27

Total liabilities 131,546,326.55

Total net assets at the end of the year 2,261,714,680.51

Number of Category A shares outstanding 18,490.1004
Net asset value per Category A share 546.91

Number of Category B shares outstanding 19,513.2711
Net asset value per Category B share 2,659.82

Number of 'Institutional B shares' sub-category outstanding 809,572.1450
Net asset value per 'Institutional B share' sub-category 2,717.11



from 1st October 2021 to 30th September 2022

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

2

Interest on bonds and other debt securities, net 28,295,466.98
Commissions received 852,755.43
Other income 3,962.78

Total income 29,152,185.19

Management fees 6,045,816.94
Fund Administration fee 417,159.06
Transaction fees 25,810.71
Fixed service fees and depositary fees 539,333.88
Subscription duty ("taxe d'abonnement") 223,538.66
Interest paid on bonds and other debt securities, net 51,680.00
Depositary and Custody fees 101,338.08
Research fee 15,643.40
Interest paid on bank accounts 81,882.62
Other expenses and taxes 168,922.06

Total expenses 7,671,125.41

Net investment income 21,481,059.78

- on sales of securities portfolio -102,769,675.98
- on futures contracts -1,798,438.72

Realised result -83,087,054.92

- on securities portfolio -218,753,068.33
- on futures contracts 45,760.00
- on foreign exchange 7.59

Result of operations -301,794,355.66

Dividends paid -18,408.60

Subscriptions 2,171,369,681.81

Redemptions -1,279,080,017.70

Distributions reinvested 5.64

Total changes in net assets 590,476,905.49

Total net assets at the beginning of the year 1,671,237,775.02

Total net assets at the end of the year 2,261,714,680.51



as at 30th September 2022

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

2

- as at 30.09.2022 2,261,714,680.51
- as at 30.09.2021 1,671,237,775.02
- as at 30.09.2020 607,170,985.65

- outstanding at the beginning of the year 20,009.3532
- issued 614.0000
- redeemed -2,133.2616
- reinvested 0.0088
- outstanding at the end of the year 18,490.1004

- as at 30.09.2022 546.91
- as at 30.09.2021 640.49
- as at 30.09.2020 655.84

Ex-dividend date 01.10.2021
Dividend per share 0.92
Shares outstanding at ex-dividend date 20,009.3532

- outstanding at the beginning of the year 21,370.2456
- issued 392.5949
- redeemed -2,249.5694
- outstanding at the end of the year 19,513.2711

- as at 30.09.2022 2,659.82
- as at 30.09.2021 3,109.36
- as at 30.09.2020 3,170.51

- outstanding at the beginning of the year 503,532.7044
- issued 722,164.4411
- redeemed -416,125.0005
- outstanding at the end of the year 809,572.1450

- as at 30.09.2022 2,717.11
- as at 30.09.2021 3,161.61
- as at 30.09.2020 3,208.49



as at 30th September 2022

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

2

Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets

EUR 3,200,000 African Development Bank 22.03.27 3,180,992.00 2,895,633.92 0.13
EUR 6,500,000 Agence Francaise de Developpement EPIC 0.50% 31.05.35 6,405,815.00 4,702,193.60 0.21
EUR 5,000,000 BNG Bank NV 0.25% 12.01.32 4,785,838.25 3,898,910.50 0.17
EUR 5,000,000 BNG Bank NV 1.25% 30.03.37 4,991,850.00 3,905,430.00 0.17
EUR 6,000,000 BPCE SFH SA 0.01% 08.11.26 6,033,300.00 5,325,009.00 0.24
EUR 15,000,000 Bundesobligation 05.04.24 15,175,799.34 14,656,500.00 0.65
EUR 25,000,000 Bundesobligation 18.10.24 25,266,975.73 24,163,750.00 1.07
EUR 25,000,000 Bundesobligation 10.10.25 24,883,250.00 23,776,027.25 1.05
EUR 5,000,000 Bundesobligation 09.10.26 4,721,250.00 4,641,835.00 0.21
EUR 2,712,000 Bundesrepublik Deutschland Bundesanleihe 15.11.28 2,688,758.16 2,410,195.08 0.11
EUR 5,000,000 Bundesrepublik Deutschland Bundesanleihe 15.02.30 4,907,750.04 4,330,600.00 0.19
EUR 5,000,000 Bundesrepublik Deutschland Bundesanleihe 15.08.30 4,628,050.00 4,284,055.00 0.19
EUR 15,500,000 Bundesrepublik Deutschland Bundesanleihe 15.08.31 15,153,938.45 12,975,205.55 0.58
EUR 42,000,000 Bundesrepublik Deutschland Bundesanleihe 15.05.35 39,013,121.19 31,880,100.00 1.41
EUR 45,300,000 Bundesrepublik Deutschland Bundesanleihe 15.05.36 43,327,133.66 33,670,785.59 1.49
EUR 21,750,000 Bundesrepublik Deutschland Bundesanleihe 15.08.50 15,432,555.20 12,287,466.75 0.54
EUR 7,000,000 Bundesrepublik Deutschland Bundesanleihe 15.08.52 5,418,491.09 3,778,068.00 0.17
EUR 766,000 Bundesrepublik Deutschland Bundesanleihe 0.25% 15.02.29 772,595.26 688,223.00 0.03
EUR 30,000,000 Bundesrepublik Deutschland Bundesanleihe 0.50% 15.02.25 30,657,300.00 29,172,900.00 1.29
EUR 27,500,000 Bundesrepublik Deutschland Bundesanleihe 0.50% 15.02.26 28,359,243.26 26,367,382.25 1.17
EUR 24,147,000 Bundesrepublik Deutschland Bundesanleihe 0.50% 15.08.27 25,502,281.77 22,629,830.71 1.00
EUR 12,000,000 Bundesrepublik Deutschland Bundesanleihe 1.00% 15.08.25 12,528,681.82 11,755,523.40 0.52
EUR 10,000,000 Bundesrepublik Deutschland Bundesanleihe 1.00% 15.05.38 9,479,500.00 8,378,455.00 0.37
EUR 30,000,000 Bundesrepublik Deutschland Bundesanleihe 1.50% 15.05.24 30,966,683.20 29,975,715.00 1.33
EUR 5,000,000 Bundesrepublik Deutschland Bundesanleihe 2.50% 04.07.44 6,121,900.00 5,302,650.00 0.23
EUR 100,000 Bundesrepublik Deutschland Bundesanleihe 3.25% 04.07.42 124,668.00 116,909.00 0.01
EUR 3,000,000 Bundesrepublik Deutschland Bundesanleihe 4.75% 04.07.28 4,030,470.00 3,446,310.00 0.15
EUR 4,000,000 Bundesrepublik Deutschland Bundesanleihe 6.25% 04.01.30 6,622,920.00 5,139,040.00 0.23
EUR 30,000,000 Bundesschatzanweisungen 15.03.24 29,957,600.00 29,338,404.00 1.30
EUR 5,000,000 Caisse d'Amortissement de la Dette Sociale 25.02.26 4,815,500.00 4,618,297.75 0.20
EUR 4,000,000 Caisse d'Amortissement de la Dette Sociale 25.05.31 3,898,640.00 3,155,215.60 0.14
EUR 5,000,000 Caisse d'Amortissement de la Dette Sociale 0.45% 19.01.32 4,686,500.00 4,011,594.50 0.18
EUR 5,000,000 Caisse d'Amortissement de la Dette Sociale 4.13% 25.04.23 5,802,350.00 5,064,510.50 0.22
EUR 5,000,000 Council Of Europe Development Bank 20.01.31 5,001,000.00 3,924,118.00 0.17
EUR 12,073,700 Deutsche Bundesrepublik Inflation Linked Bond 0.10% 15.04.23 12,594,336.97 12,321,282.08 0.54
EUR 4,123,875 Deutsche Bundesrepublik Inflation Linked Bond 0.50% 15.04.30 4,538,747.14 4,316,724.51 0.19
EUR 6,000,000 DNB Boligkreditt AS 0.01% 21.01.31 5,952,000.00 4,640,470.20 0.21
EUR 13,650,000 European Investment Bank 15.11.27 13,204,910.00 11,952,761.73 0.53
EUR 5,000,000 European Investment Bank 0.01% 15.11.35 4,259,000.00 3,346,357.50 0.15
EUR 200,000 European Stability Mechanism 16.12.24 191,670.00 189,578.44 0.01
EUR 10,000,000 European Union 02.06.28 9,727,050.00 8,605,740.50 0.38
EUR 1,750,000 European Union 04.07.31 1,734,967.50 1,366,737.05 0.06
EUR 2,500,000 European Union 0.10% 04.10.40 2,484,750.00 1,471,625.63 0.07
EUR 10,000,000 European Union 0.45% 02.05.46 6,521,400.00 5,782,064.00 0.26
EUR 5,000,000 European Union 1.13% 04.06.37 4,931,700.00 3,866,704.75 0.17
EUR 6,250,000 European Union 2.00% 04.10.23 6,221,812.50 6,072,718.75 0.27
EUR 5,000,000 European Union 2.63% 04.02.23 5,685,150.00 4,733,836.00 0.21
EUR 1,500,000 Finland Government Bond 15.09.23 1,529,130.00 1,474,860.00 0.07
EUR 2,000,000 Finland Government Bond 15.09.24 2,052,655.15 1,929,200.00 0.09
EUR 650,000 Finland Government Bond 0.13% 15.04.52 516,267.49 314,021.50 0.01
EUR 2,500,000 Finland Government Bond 0.25% 15.09.40 2,383,290.00 1,591,150.00 0.07
EUR 4,500,000 Finland Government Bond 0.50% 15.09.29 4,843,867.50 3,926,403.00 0.17
EUR 1,500,000 Finland Government Bond 0.75% 15.04.31 1,633,850.00 1,286,640.00 0.06
EUR 6,100,000 Finland Government Bond 0.88% 15.09.25 6,492,377.46 5,879,369.10 0.26
EUR 1,000,000 Finland Government Bond 1.13% 15.04.34 1,117,040.00 833,750.00 0.04
EUR 1,500,000 Finland Government Bond 1.38% 15.04.47 1,982,630.53 1,151,565.00 0.05
EUR 1,000,000 Finland Government Bond 2.00% 15.04.24 1,096,330.00 1,004,530.00 0.04
EUR 1,500,000 Finland Government Bond 2.63% 04.07.42 1,589,775.00 1,442,880.00 0.06
EUR 2,000,000 Finland Government Bond 2.75% 04.07.28 2,514,340.00 2,035,376.00 0.09



as at 30th September 2022

The accompanying notes are an integral part of these financial statements.
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Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets

EUR 1,600,000 Finland Government Bond 4.00% 04.07.25 1,931,728.00 1,686,977.60 0.07
EUR 10,000,000 French Republic Government Bond OAT 25.02.24 9,954,200.00 9,761,000.00 0.43
EUR 16,933,000 French Republic Government Bond OAT 25.03.24 17,067,521.98 16,493,588.65 0.73
EUR 35,000,000 French Republic Government Bond OAT 25.02.25 34,446,600.00 33,392,450.00 1.48
EUR 31,786,000 French Republic Government Bond OAT 25.03.25 32,259,808.18 30,286,972.24 1.34
EUR 500,000 French Republic Government Bond OAT 25.02.26 473,615.00 466,520.83 0.02
EUR 10,000,000 French Republic Government Bond OAT 25.02.27 10,026,200.00 9,082,695.00 0.40
EUR 44,000,000 French Republic Government Bond OAT 25.11.29 43,081,246.48 37,136,440.00 1.64
EUR 15,000,000 French Republic Government Bond OAT 25.11.30 13,994,000.00 12,295,642.50 0.54
EUR 12,000,000 French Republic Government Bond OAT 25.11.31 11,396,180.00 9,511,440.00 0.42
EUR 10,000,000 French Republic Government Bond OAT 25.05.32 8,257,000.00 7,783,675.00 0.34
EUR 14,592,760 French Republic Government Bond OAT 0.10% 01.03.25 15,640,260.81 14,814,731.93 0.65
EUR 166,694 French Republic Government Bond OAT 0.10% 01.03.26 174,742.77 169,702.32 0.01
EUR 30,000,000 French Republic Government Bond OAT 0.25% 25.11.26 30,190,306.07 27,764,016.00 1.23
EUR 24,000,000 French Republic Government Bond OAT 0.50% 25.05.25 23,870,140.00 23,092,320.00 1.02
EUR 27,000,000 French Republic Government Bond OAT 0.50% 25.05.26 27,970,255.84 25,510,711.05 1.13
EUR 37,000,000 French Republic Government Bond OAT 0.50% 25.05.29 36,985,048.33 32,808,085.00 1.45
EUR 21,000,000 French Republic Government Bond OAT 0.50% 25.06.44 14,479,590.00 12,874,743.00 0.57
EUR 5,000,000 French Republic Government Bond OAT 0.50% 25.05.72 3,133,883.52 1,980,952.75 0.09
EUR 17,350,000 French Republic Government Bond OAT 0.75% 25.05.28 18,076,463.59 15,915,762.25 0.70
EUR 22,000,000 French Republic Government Bond OAT 0.75% 25.05.52 14,708,216.05 12,489,400.00 0.55
EUR 10,000,000 French Republic Government Bond OAT 0.75% 25.05.53 6,107,000.00 5,564,407.00 0.25
EUR 27,187,000 French Republic Government Bond OAT 1.00% 25.11.25 28,783,299.00 26,337,873.87 1.16
EUR 28,000,000 French Republic Government Bond OAT 1.00% 25.05.27 29,279,012.34 26,507,304.60 1.17
EUR 12,800,000 French Republic Government Bond OAT 1.25% 25.05.34 12,019,627.00 10,784,768.00 0.48
EUR 10,000,000 French Republic Government Bond OAT 1.25% 25.05.36 9,213,100.00 8,122,900.00 0.36
EUR 7,500,000 French Republic Government Bond OAT 1.50% 25.05.31 7,973,912.50 6,949,275.00 0.31
EUR 15,000,000 French Republic Government Bond OAT 1.75% 25.05.23 15,301,581.65 15,029,400.00 0.66
EUR 6,966,000 French Republic Government Bond OAT 1.75% 25.11.24 7,553,893.79 6,940,643.76 0.31
EUR 30,300,000 French Republic Government Bond OAT 1.75% 25.06.39 29,568,078.00 25,575,624.00 1.13
EUR 6,000,000 French Republic Government Bond OAT 1.75% 25.05.66 5,453,590.91 4,321,080.30 0.19
EUR 9,852,160 French Republic Government Bond OAT 2.10% 25.07.23 10,643,895.97 10,143,815.46 0.45
EUR 10,000,000 French Republic Government Bond OAT 2.25% 25.05.24 11,050,700.00 10,064,751.00 0.44
EUR 10,000,000 French Republic Government Bond OAT 2.50% 25.05.30 10,630,300.00 10,095,100.00 0.45
EUR 6,000,000 French Republic Government Bond OAT 2.75% 25.10.27 6,281,760.00 6,136,223.40 0.27
EUR 5,000,000 French Republic Government Bond OAT 3.50% 25.04.26 6,067,450.00 5,240,313.75 0.23
EUR 10,500,000 French Republic Government Bond OAT 4.25% 25.10.23 11,089,085.00 10,771,635.00 0.48
EUR 5,000,000 French Republic Government Bond OAT 5.75% 25.10.32 6,606,250.00 6,320,200.00 0.28
EUR 5,000,000 International Development Association 0.70% 17.01.42 4,957,500.00 3,319,701.25 0.15
EUR 3,000,000 Ireland Government Bond 0.20% 18.10.30 3,138,000.00 2,508,990.00 0.11
EUR 2,000,000 Ireland Government Bond 0.55% 22.04.41 1,802,524.00 1,301,180.00 0.06
EUR 5,000,000 Ireland Government Bond 0.90% 15.05.28 5,429,120.00 4,626,878.00 0.20
EUR 5,500,000 Ireland Government Bond 1.00% 15.05.26 5,616,869.41 5,304,891.08 0.23
EUR 4,000,000 Ireland Government Bond 1.35% 18.03.31 3,981,360.00 3,676,780.00 0.16
EUR 4,000,000 Ireland Government Bond 1.50% 15.05.50 3,221,790.00 2,884,000.00 0.13
EUR 1,400,000 Ireland Government Bond 2.00% 18.02.45 1,847,009.43 1,176,476.00 0.05
EUR 1,200,000 Ireland Government Bond 2.40% 15.05.30 1,453,476.55 1,201,579.50 0.05
EUR 2,700,000 Ireland Government Bond 3.40% 18.03.24 3,055,402.29 2,761,549.47 0.12
EUR 4,000,000 Ireland Government Bond 5.40% 13.03.25 5,059,884.94 4,330,664.00 0.19
EUR 32,500,000 Italy Buoni Poliennali Del Tesoro 15.01.24 31,943,050.00 31,424,016.00 1.39
EUR 25,000,000 Italy Buoni Poliennali Del Tesoro 15.12.24 24,277,800.00 23,456,155.00 1.04
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 01.08.26 4,474,200.00 4,379,490.50 0.19
EUR 11,480,900 Italy Buoni Poliennali Del Tesoro 0.10% 15.05.23 11,979,324.62 11,697,466.51 0.52
EUR 10,000,000 Italy Buoni Poliennali Del Tesoro 0.50% 01.02.26 10,022,100.00 9,099,880.50 0.40
EUR 7,500,000 Italy Buoni Poliennali Del Tesoro 0.50% 15.07.28 7,185,942.86 6,200,374.13 0.27
EUR 15,000,000 Italy Buoni Poliennali Del Tesoro 0.60% 01.08.31 14,168,427.27 10,960,547.25 0.48
EUR 9,000,000 Italy Buoni Poliennali Del Tesoro 0.65% 15.10.23 8,952,660.00 8,853,432.30 0.39
EUR 8,341,800 Italy Buoni Poliennali Del Tesoro 0.65% 15.05.26 8,922,406.93 8,135,106.88 0.36
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 0.85% 15.01.27 4,591,300.00 4,469,196.25 0.20
EUR 4,000,000 Italy Buoni Poliennali Del Tesoro 0.90% 01.04.31 3,185,712.00 3,056,326.40 0.14
EUR 1,000,000 Italy Buoni Poliennali Del Tesoro 0.95% 15.03.23 1,021,580.00 997,236.70 0.04
EUR 25,000,000 Italy Buoni Poliennali Del Tesoro 0.95% 01.08.30 22,877,450.00 19,691,405.00 0.87
EUR 10,000,000 Italy Buoni Poliennali Del Tesoro 0.95% 01.12.31 9,686,900.00 7,462,783.00 0.33
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 1.10% 01.04.27 4,598,700.00 4,476,301.00 0.20
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EUR 13,000,000 Italy Buoni Poliennali Del Tesoro 1.20% 15.08.25 12,713,210.00 12,247,588.60 0.54
EUR 20,500,000 Italy Buoni Poliennali Del Tesoro 1.35% 01.04.30 19,307,550.99 16,927,097.03 0.75
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 1.45% 01.03.36 3,481,800.00 3,527,405.00 0.16
EUR 30,000,000 Italy Buoni Poliennali Del Tesoro 1.50% 01.06.25 31,536,244.40 28,706,736.00 1.27
EUR 20,000,000 Italy Buoni Poliennali Del Tesoro 1.50% 30.04.45 13,305,700.00 11,868,840.00 0.52
EUR 10,000,000 Italy Buoni Poliennali Del Tesoro 1.65% 01.03.32 9,217,731.40 7,958,800.00 0.35
EUR 10,000,000 Italy Buoni Poliennali Del Tesoro 1.70% 01.09.51 6,872,600.00 5,867,700.00 0.26
EUR 35,000,000 Italy Buoni Poliennali Del Tesoro 1.75% 01.07.24 35,931,650.00 34,384,031.50 1.52
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 1.80% 01.03.41 3,304,450.00 3,345,691.75 0.15
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 2.00% 01.02.28 5,461,000.00 4,578,904.75 0.20
EUR 33,500,000 Italy Buoni Poliennali Del Tesoro 2.05% 01.08.27 35,883,793.31 31,125,389.35 1.38
EUR 15,000,000 Italy Buoni Poliennali Del Tesoro 2.15% 01.09.52 10,008,250.00 9,561,900.00 0.42
EUR 10,000,000 Italy Buoni Poliennali Del Tesoro 2.45% 01.09.33 8,111,750.00 8,252,900.00 0.36
EUR 6,000,000 Italy Buoni Poliennali Del Tesoro 2.50% 01.12.24 6,605,820.00 5,948,622.00 0.26
EUR 7,000,000 Italy Buoni Poliennali Del Tesoro 2.50% 15.11.25 7,087,290.00 6,834,864.40 0.30
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 2.50% 01.12.32 4,140,850.00 4,203,754.00 0.19
EUR 5,150,000 Italy Buoni Poliennali Del Tesoro 2.80% 01.12.28 6,028,257.50 4,853,957.92 0.21
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 2.80% 01.03.67 4,239,850.00 3,549,700.00 0.16
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 3.00% 01.08.29 5,531,750.00 4,710,345.25 0.21
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 3.10% 01.03.40 4,064,000.00 4,163,950.00 0.18
EUR 10,000,000 Italy Buoni Poliennali Del Tesoro 3.25% 01.03.38 8,490,250.00 8,598,583.50 0.38
EUR 9,000,000 Italy Buoni Poliennali Del Tesoro 3.35% 01.03.35 7,970,850.00 8,035,470.00 0.36
EUR 10,000,000 Italy Buoni Poliennali Del Tesoro 3.85% 01.09.49 9,715,700.00 9,120,900.00 0.40
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 4.50% 01.05.23 5,409,400.00 5,075,839.00 0.22
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 4.50% 01.03.24 5,780,850.00 5,124,781.00 0.23
EUR 24,000,000 Italy Buoni Poliennali Del Tesoro 4.75% 01.08.23 25,948,665.42 24,474,309.60 1.08
EUR 15,000,000 Italy Buoni Poliennali Del Tesoro 4.75% 01.09.44 15,410,600.00 15,615,300.00 0.69
EUR 5,000,000 Italy Buoni Poliennali Del Tesoro 7.25% 01.11.26 7,015,411.66 5,739,865.75 0.25
EUR 10,000,000 Italy Buoni Poliennali Del Tesoro 9.00% 01.11.23 11,990,407.27 10,700,238.00 0.47
EUR 1,999,000 Kingdom of Belgium Government Bond 22.10.27 1,962,288.37 1,781,731.39 0.08
EUR 3,045,000 Kingdom of Belgium Government Bond 22.10.31 2,624,540.68 2,405,810.65 0.11
EUR 1,738,000 Kingdom of Belgium Government Bond 0.50% 22.10.24 1,768,866.88 1,692,916.28 0.07
EUR 7,200,000 Kingdom of Belgium Government Bond 0.65% 22.06.71 5,648,427.86 3,134,639.88 0.14
EUR 14,901,000 Kingdom of Belgium Government Bond 0.80% 22.06.25 15,682,757.29 14,469,511.74 0.64
EUR 23,026,000 Kingdom of Belgium Government Bond 0.80% 22.06.27 24,589,701.06 21,572,983.41 0.95
EUR 14,907,000 Kingdom of Belgium Government Bond 0.80% 22.06.28 14,485,926.65 13,694,911.83 0.61
EUR 1,045,000 Kingdom of Belgium Government Bond 0.90% 22.06.29 1,078,643.78 947,219.35 0.04
EUR 11,830,000 Kingdom of Belgium Government Bond 1.00% 22.06.26 12,356,922.37 11,381,708.66 0.50
EUR 2,000,000 Kingdom of Belgium Government Bond 1.00% 22.06.31 2,191,080.00 1,758,340.00 0.08
EUR 20,000,000 Kingdom of Belgium Government Bond 1.25% 22.04.33 18,945,650.00 17,329,800.00 0.77
EUR 5,000,000 Kingdom of Belgium Government Bond 1.40% 22.06.53 3,618,750.00 3,352,886.25 0.15
EUR 5,000,000 Kingdom of Belgium Government Bond 1.45% 22.06.37 4,646,100.00 4,044,950.00 0.18
EUR 5,000,000 Kingdom of Belgium Government Bond 1.60% 22.06.47 4,090,850.00 3,741,450.00 0.17
EUR 2,000,000 Kingdom of Belgium Government Bond 2.60% 22.06.24 2,043,280.00 2,027,237.60 0.09
EUR 3,000,000 Kingdom of Belgium Government Bond 4.25% 28.03.41 4,080,270.00 3,426,450.00 0.15
EUR 1,999,000 Kingdom of Belgium Government Bond 4.50% 28.03.26 2,364,457.18 2,161,597.56 0.10
EUR 6,000,000 Kingdom of Belgium Government Bond 5.00% 28.03.35 8,731,560.00 7,222,620.00 0.32
EUR 2,520,000 Kingdom of Belgium Government Bond 5.50% 28.03.28 3,324,220.20 2,940,438.82 0.13
EUR 2,050,000 Kommuninvest I Sverige AB 0.88% 01.09.29 2,042,107.50 1,785,898.50 0.08
EUR 3,000,000 Kreditanstalt fuer Wiederaufbau 15.09.28 3,062,910.00 2,575,558.95 0.11
EUR 4,500,000 Kreditanstalt fuer Wiederaufbau 09.11.28 4,453,155.00 3,842,797.05 0.17
EUR 5,000,000 Kreditanstalt fuer Wiederaufbau 10.01.31 5,062,250.00 3,992,691.25 0.18
EUR 20,000,000 Kreditanstalt fuer Wiederaufbau 0.01% 05.05.27 18,547,100.00 17,834,146.00 0.79
EUR 3,300,000 Ministeries Van de Vlaamse Gemeenschap 1.38% 21.11.33 3,347,586.00 2,803,280.70 0.12
EUR 2,500,000 Nederlandse Waterschapsbank NV 0.25% 19.01.32 2,308,650.00 1,949,470.63 0.09
EUR 10,000,000 Netherlands Government Bond 15.01.24 10,225,800.00 9,786,900.00 0.43
EUR 5,482,000 Netherlands Government Bond 15.01.27 5,435,293.36 5,026,497.33 0.22
EUR 2,000,000 Netherlands Government Bond 15.07.30 2,060,170.91 1,681,037.60 0.07
EUR 750,000 Netherlands Government Bond 15.07.31 636,277.50 615,034.65 0.03
EUR 11,500,000 Netherlands Government Bond 15.01.52 8,314,132.22 5,826,768.83 0.26
EUR 5,477,000 Netherlands Government Bond 0.25% 15.07.25 5,653,987.78 5,241,020.17 0.23
EUR 4,400,000 Netherlands Government Bond 0.25% 15.07.29 4,381,198.36 3,859,336.36 0.17
EUR 15,505,000 Netherlands Government Bond 0.50% 15.07.26 16,070,024.11 14,691,006.88 0.65
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EUR 21,500,000 Netherlands Government Bond 0.50% 15.01.40 17,146,970.00 15,282,630.00 0.68
EUR 5,173,000 Netherlands Government Bond 0.75% 15.07.27 5,507,670.78 4,860,233.95 0.21
EUR 12,781,000 Netherlands Government Bond 0.75% 15.07.28 13,732,794.52 11,817,320.27 0.52
EUR 4,000,000 Netherlands Government Bond 1.75% 15.07.23 4,014,920.00 3,999,760.00 0.18
EUR 5,000,000 Netherlands Government Bond 2.00% 15.07.24 5,487,070.00 5,026,200.00 0.22
EUR 452,000 Netherlands Government Bond 2.50% 15.01.33 548,004.80 454,255.48 0.02
EUR 6,000,000 Netherlands Government Bond 4.00% 15.01.37 9,364,080.00 6,966,420.00 0.31
EUR 7,694,000 Netherlands Government Bond 5.50% 15.01.28 10,380,142.42 8,971,579.08 0.40
EUR 5,200,000 Nordic Investment Bank 0.25% 09.03.29 5,079,802.00 4,425,252.00 0.20
EUR 7,000,000 Portugal Obrigacoes do Tesouro OT 0.70% 15.10.27 6,343,260.00 6,399,710.80 0.28
EUR 2,000,000 Portugal Obrigacoes do Tesouro OT 0.90% 12.10.35 1,480,460.00 1,499,748.00 0.07
EUR 5,000,000 Portugal Obrigacoes do Tesouro OT 1.00% 12.04.52 3,548,970.00 2,656,783.25 0.12
EUR 7,000,000 Portugal Obrigacoes do Tesouro OT 1.65% 16.07.32 6,039,390.00 6,116,350.45 0.27
EUR 4,000,000 Portugal Obrigacoes do Tesouro OT 1.95% 15.06.29 4,676,238.89 3,816,340.00 0.17
EUR 5,000,000 Portugal Obrigacoes do Tesouro OT 2.13% 17.10.28 4,812,900.00 4,852,712.50 0.21
EUR 7,650,000 Portugal Obrigacoes do Tesouro OT 2.88% 15.10.25 8,882,399.60 7,821,253.67 0.35
EUR 5,000,000 Portugal Obrigacoes do Tesouro OT 2.88% 21.07.26 5,871,200.00 5,114,303.00 0.23
EUR 2,000,000 Portugal Obrigacoes do Tesouro OT 3.88% 15.02.30 2,649,400.00 2,142,857.40 0.09
EUR 3,500,000 Portugal Obrigacoes do Tesouro OT 5.65% 15.02.24 4,057,972.45 3,666,127.15 0.16
EUR 10,000,000 Republic of Austria Government Bond 20.04.23 9,996,900.00 9,933,615.00 0.44
EUR 3,000,000 Republic of Austria Government Bond 15.07.23 3,045,516.92 2,966,580.00 0.13
EUR 8,000,000 Republic of Austria Government Bond 15.07.24 8,184,626.67 7,756,055.20 0.34
EUR 10,000,000 Republic of Austria Government Bond 20.04.25 9,880,201.30 9,505,900.00 0.42
EUR 2,000,000 Republic of Austria Government Bond 20.02.30 2,045,313.33 1,652,711.70 0.07
EUR 2,856,000 Republic of Austria Government Bond 20.02.31 2,705,603.04 2,287,591.74 0.10
EUR 3,550,000 Republic of Austria Government Bond 0.25% 20.10.36 2,710,911.56 2,467,121.31 0.11
EUR 8,912,000 Republic of Austria Government Bond 0.50% 20.04.27 9,338,750.78 8,228,130.10 0.36
EUR 8,811,000 Republic of Austria Government Bond 0.50% 20.02.29 9,293,544.83 7,746,983.64 0.34
EUR 5,000,000 Republic of Austria Government Bond 0.70% 20.04.71 3,844,380.00 2,293,400.00 0.10
EUR 1,738,000 Republic of Austria Government Bond 0.75% 20.10.26 1,783,535.60 1,639,976.80 0.07
EUR 4,586,000 Republic of Austria Government Bond 0.75% 20.02.28 4,683,553.11 4,201,444.87 0.19
EUR 6,038,000 Republic of Austria Government Bond 1.20% 20.10.25 6,445,346.36 5,880,040.79 0.26
EUR 1,564,000 Republic of Austria Government Bond 1.65% 21.10.24 1,640,417.04 1,559,652.08 0.07
EUR 5,600,000 Republic of Austria Government Bond 1.85% 23.05.49 5,108,752.04 4,570,336.12 0.20
EUR 19,300,000 Republic of Austria Government Bond 2.10% 20.09.17 22,048,152.02 14,888,406.00 0.66
EUR 10,350,000 Republic of Austria Government Bond 3.40% 22.11.22 10,676,232.67 10,387,156.50 0.46
EUR 1,738,000 Republic of Austria Government Bond 4.85% 15.03.26 2,081,258.65 1,899,845.51 0.08
EUR 2,738,000 Republic of Austria Government Bond 6.25% 15.07.27 3,517,483.48 3,227,636.54 0.14
EUR 6,250,000 Slovakia Government Bond 0.38% 21.04.36 5,046,875.00 4,009,968.75 0.18
EUR 5,000,000 Slovakia Government Bond 2.25% 12.06.68 5,050,000.00 3,797,241.00 0.17
EUR 4,000,000 Slovenia Government Bond 1.18% 13.02.62 3,989,800.00 2,186,780.00 0.10
EUR 17,000,000 Spain Government Bond 30.04.23 17,107,913.70 16,839,350.00 0.74
EUR 2,000,000 Spain Government Bond 31.05.24 2,003,669.20 1,933,346.20 0.09
EUR 30,000,000 Spain Government Bond 31.01.25 30,227,907.74 28,528,983.00 1.26
EUR 27,000,000 Spain Government Bond 31.01.27 24,663,020.00 24,137,609.85 1.07
EUR 5,000,000 Spain Government Bond 31.01.28 4,810,300.00 4,330,496.75 0.19
EUR 10,000,000 Spain Government Bond 0.25% 30.07.24 10,245,113.40 9,665,662.00 0.43
EUR 14,000,000 Spain Government Bond 0.35% 30.07.23 13,933,067.00 13,825,638.40 0.61
EUR 12,000,000 Spain Government Bond 0.60% 31.10.29 11,433,735.29 10,260,093.60 0.45
EUR 17,500,000 Spain Government Bond 0.80% 30.07.29 15,365,100.00 15,215,874.63 0.67
EUR 7,500,000 Spain Government Bond 1.00% 30.07.42 5,249,125.00 4,866,133.88 0.22
EUR 4,000,000 Spain Government Bond 1.00% 31.10.50 2,435,548.57 2,178,880.00 0.10
EUR 4,500,000 Spain Government Bond 1.25% 31.10.30 4,440,425.09 3,941,544.83 0.17
EUR 15,000,000 Spain Government Bond 1.45% 31.10.27 16,503,370.78 14,155,575.00 0.63
EUR 5,000,000 Spain Government Bond 1.45% 30.04.29 5,027,800.00 4,591,943.75 0.20
EUR 28,500,000 Spain Government Bond 1.45% 31.10.71 19,386,429.69 14,278,500.00 0.63
EUR 17,000,000 Spain Government Bond 1.60% 30.04.25 18,483,825.60 16,749,960.60 0.74
EUR 3,000,000 Spain Government Bond 1.95% 30.07.30 3,549,000.00 2,787,990.00 0.12
EUR 18,000,000 Spain Government Bond 2.15% 31.10.25 19,336,540.00 17,932,162.50 0.79
EUR 2,500,000 Spain Government Bond 2.35% 30.07.33 3,035,641.03 2,292,875.00 0.10
EUR 12,500,000 Spain Government Bond 2.55% 31.10.32 11,608,550.00 11,731,076.88 0.52
EUR 5,000,000 Spain Government Bond 2.90% 31.10.46 5,196,525.00 4,469,100.00 0.20
EUR 5,000,000 Spain Government Bond 3.45% 30.07.43 4,841,150.00 4,863,450.00 0.22
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EUR 16,000,000 Spain Government Bond 3.45% 30.07.66 16,451,340.00 15,083,360.00 0.67
EUR 7,000,000 Spain Government Bond 3.80% 30.04.24 7,981,650.00 7,186,319.70 0.32
EUR 7,000,000 Spain Government Bond 4.40% 31.10.23 7,913,491.47 7,180,478.20 0.32
EUR 6,000,000 Spain Government Bond 4.80% 31.01.24 7,341,681.15 6,216,618.00 0.27
EUR 20,000,000 Spain Government Bond 5.15% 31.10.28 24,855,880.00 22,583,400.00 1.00
EUR 750,000 Spain Government Bond 5.15% 31.10.44 990,795.00 934,200.00 0.04
EUR 1,500,000 Spain Government Bond 5.75% 30.07.32 2,192,983.80 1,831,755.08 0.08
EUR 5,725,550 Spain Government Inflation Linked Bond 0.15% 30.11.23 6,075,316.84 5,851,588.25 0.26
EUR 5,822,100 Spain Government Inflation Linked Bond 1.00% 30.11.30 6,731,084.50 5,861,108.07 0.26
EUR 5,000,000 SR-Boligkreditt AS 02.09.28 4,989,400.00 4,170,379.25 0.18
EUR 5,000,000 State of Brandenburg 0.50% 21.11.39 4,986,750.00 3,319,800.00 0.15
EUR 5,000,000 State of Bremen 0.45% 15.03.29 4,993,150.00 4,310,340.75 0.19
EUR 4,000,000 State of Hesse 0.88% 10.12.24 4,248,840.00 3,862,802.00 0.17
EUR 4,500,000 UNEDIC ASSEO 0.01% 25.05.31 4,458,330.00 3,568,916.03 0.16
Total investments in securities 2,492,567,648.46 2,242,094,573.24 99.13

Cash at banks 12,175,888.75 0.54

Other net assets/(liabilities) 7,444,218.52 0.33
Total 2,261,714,680.51 100.00



from 1st October 2021 to 30th September 2022

Note: The information in this report represents historical data and is not an indication of future results.

2

The sub-fund primarily invests in US dollar denominated US federal government bonds.

Over the period under review, the value of the sub-fund declined substantially, due to a steep rise in US government 
bond yields. The latter reflected fierce monetary policy tightening by the Fed, which was meant to tackle unexpectedly 
and persistently high inflation.

Looking forward, a further but gradual rise in yields is anticipated, unless inflation proves once again more persistent 
than expected. In the latter case, a further and/or faster tightening of monetary policy than is currently priced in could 
become necessary.



as at 30th September 2022

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

Securities portfolio at market value 136,523,069.40
Cash at banks 507,059.61
Other liquid assets 177,847.13
Receivable on issues of shares 28,893.08
Income receivable on portfolio 798,871.77

Total assets 138,035,740.99

Payable on redemptions of shares 57,000.81
Expenses payable and other payables 102,096.16

Total liabilities 159,096.97

Total net assets at the end of the year 137,876,644.02

Number of Category A shares outstanding 35,164.6793
Net asset value per Category A share 432.82

Number of Category B shares outstanding 98,648.0064
Net asset value per Category B share 1,072.01

Number of 'Institutional B shares' sub-category outstanding 4,581.6606
Net asset value per 'Institutional B share' sub-category 1,093.75

Number of 'Institutional F shares' sub-category outstanding 12,362.2934
Net asset value per 'Institutional F share' sub-category 962.13



from 1st October 2021 to 30th September 2022

The accompanying notes are an integral part of these financial statements.
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Interest on bonds and other debt securities, net 3,733,911.39
Interest on bank accounts 4,457.02
Commissions received 5,696.38
Other income 22,491.22

Total income 3,766,556.01

Management fees 1,199,706.33
Fund Administration fee 30,097.45
Transaction fees 12,812.84
Fixed service fees and depositary fees 60,534.38
Subscription duty ("taxe d'abonnement") 74,303.12
Depositary and Custody fees 9,071.31
Research fee 1,128.40
Other expenses and taxes 29,143.27

Total expenses 1,416,797.10

Net investment income 2,349,758.91

- on sales of securities portfolio -5,053,710.04
- on futures contracts 882,968.64
- on forward foreign exchange contracts -543.20
- on foreign exchange -48.40

Realised result -1,821,574.09

- on securities portfolio -21,769,052.68
- on futures contracts 11,250.00
- on foreign exchange -2,498.96

Result of operations -23,581,875.73

Dividends paid -270,689.23

Subscriptions 45,215,316.72

Redemptions -81,991,255.88

Distributions reinvested 176.25

Total changes in net assets -60,628,327.87

Total net assets at the beginning of the year 198,504,971.89

Total net assets at the end of the year 137,876,644.02



as at 30th September 2022

The accompanying notes are an integral part of these financial statements.
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- as at 30.09.2022 137,876,644.02
- as at 30.09.2021 198,504,971.89
- as at 30.09.2020 153,282,679.44

- outstanding at the beginning of the year 39,865.8663
- issued 1,482.7840
- redeemed -6,184.3237
- reinvested 0.3527
- outstanding at the end of the year 35,164.6793

- as at 30.09.2022 432.82
- as at 30.09.2021 505.75
- as at 30.09.2020 535.19

Ex-dividend date 01.10.2021
Dividend per share 6.79
Shares outstanding at ex-dividend date 39,865.8663

- outstanding at the beginning of the year 127,957.2725
- issued 31,410.7476
- redeemed -60,720.0137
- outstanding at the end of the year 98,648.0064

- as at 30.09.2022 1,072.01
- as at 30.09.2021 1,234.64
- as at 30.09.2020 1,288.52

- outstanding at the beginning of the year 3,123.0000
- issued 5,529.6608
- redeemed -4,071.0002
- outstanding at the end of the year 4,581.6606

- as at 30.09.2022 1,093.75
- as at 30.09.2021 1,254.57
- as at 30.09.2020 1,303.52

- outstanding at the beginning of the year 14,840.2934
- issued –
- redeemed -2,478.0000
- outstanding at the end of the year 12,362.2934

- as at 30.09.2022 962.13
- as at 30.09.2021 1,108.01
- as at 30.09.2020 1,155.85



as at 30th September 2022

The accompanying notes are an integral part of these financial statements.
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Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets

USD 5,000,000 IBRD 0.63% 22.04.25 4,868,715.00 4,549,298.75 3.30
USD 3,750,000 US Treasury Bond 1.88% 15.11.51 3,649,251.04 2,473,585.88 1.79
USD 5,600,000 US Treasury Bond 2.00% 15.08.51 5,669,612.25 3,815,098.84 2.77
USD 2,000,000 US Treasury Bond 2.25% 15.08.46 1,814,540.55 1,439,091.50 1.04
USD 2,500,000 US Treasury Bond 2.25% 15.02.52 2,503,808.59 1,811,422.38 1.31
USD 2,000,000 US Treasury Bond 2.38% 15.05.51 2,241,875.11 1,492,768.10 1.08
USD 2,500,000 US Treasury Bond 3.00% 15.05.45 3,340,300.97 2,084,984.75 1.51
USD 1,000,000 US Treasury Bond 3.00% 15.08.52 884,921.88 860,452.00 0.62
USD 2,000,000 US Treasury Bond 3.13% 15.11.41 2,354,172.01 1,736,540.00 1.26
USD 8,000,000 US Treasury Bond 3.13% 15.02.42 9,079,062.50 6,953,480.00 5.04
USD 2,000,000 US Treasury Bond 3.13% 15.02.43 2,471,328.12 1,714,569.40 1.24
USD 1,800,000 US Treasury Bond 3.63% 15.02.44 2,070,949.60 1,668,176.73 1.21
USD 3,100,000 US Treasury Bond 4.25% 15.11.40 3,782,722.65 3,193,380.68 2.32
USD 200,000 US Treasury Bond 5.25% 15.11.28 250,046.87 212,265.62 0.15
USD 3,000,000 US Treasury Bond 6.00% 15.02.26 3,761,496.38 3,155,191.50 2.29
USD 2,500,000 US Treasury Bond 6.25% 15.05.30 3,692,570.61 2,871,799.25 2.08
USD 2,100,000 US Treasury Bond 6.75% 15.08.26 2,844,738.73 2,290,148.39 1.66
USD 4,000,000 US Treasury Note 0.13% 15.01.24 3,945,625.00 3,789,687.60 2.75
USD 1,000,000 US Treasury Note 0.25% 31.05.25 992,219.75 898,527.20 0.65
USD 5,000,000 US Treasury Note 0.38% 31.12.25 4,829,492.19 4,415,887.00 3.20
USD 70,000 US Treasury Note 0.50% 15.03.23 69,972.19 68,963.67 0.05
USD 4,000,000 US Treasury Note 0.50% 30.04.27 3,897,333.99 3,397,946.40 2.47
USD 2,750,000 US Treasury Note 0.50% 31.10.27 2,725,400.39 2,298,094.70 1.67
USD 4,000,000 US Treasury Note 0.63% 31.12.27 3,863,593.75 3,348,815.80 2.43
USD 1,500,000 US Treasury Note 1.13% 31.10.26 1,492,031.25 1,328,384.55 0.96
USD 1,094,000 US Treasury Note 1.25% 31.07.23 1,072,602.03 1,067,803.84 0.78
USD 3,000,000 US Treasury Note 1.25% 15.08.31 2,885,168.25 2,418,807.00 1.75
USD 2,000,000 US Treasury Note 1.38% 30.09.23 1,954,458.91 1,943,750.00 1.41
USD 2,000,000 US Treasury Note 1.50% 30.11.24 2,058,185.27 1,884,676.00 1.37
USD 3,900,000 US Treasury Note 1.50% 15.08.26 3,622,291.30 3,523,388.12 2.56
USD 38,000 US Treasury Note 1.63% 31.10.23 39,297.34 36,934.22 0.03
USD 5,300,000 US Treasury Note 1.63% 15.05.26 5,389,437.71 4,838,611.95 3.51
USD 3,500,000 US Treasury Note 1.75% 15.11.29 3,672,776.71 3,033,618.00 2.20
USD 4,000,000 US Treasury Note 1.88% 15.02.32 3,751,484.38 3,379,801.00 2.45
USD 8,539,000 US Treasury Note 2.00% 30.04.24 8,955,251.60 8,229,794.70 5.97
USD 3,000,000 US Treasury Note 2.00% 15.08.25 3,173,437.50 2,815,918.50 2.04
USD 100,000 US Treasury Note 2.13% 29.02.24 105,089.85 96,937.50 0.07
USD 50,000 US Treasury Note 2.13% 31.03.24 52,603.52 48,382.81 0.04
USD 3,050,000 US Treasury Note 2.25% 31.12.23 3,242,976.57 2,973,750.00 2.16
USD 1,400,000 US Treasury Note 2.25% 15.11.25 1,496,889.32 1,317,043.49 0.96
USD 6,000,000 US Treasury Note 2.25% 15.08.27 6,282,890.62 5,507,204.10 3.99
USD 5,000,000 US Treasury Note 2.38% 15.08.24 5,295,312.50 4,823,437.50 3.50
USD 6,500,000 US Treasury Note 2.50% 31.01.25 6,941,289.06 6,238,711.05 4.53
USD 3,000,000 US Treasury Note 2.50% 28.02.26 3,323,437.50 2,832,208.05 2.05
USD 76,000 US Treasury Note 2.75% 31.05.23 79,911.32 75,358.75 0.06
USD 6,000,000 US Treasury Note 2.75% 15.02.24 6,120,694.30 5,868,046.80 4.26
USD 5,000,000 US Treasury Note 2.88% 31.10.23 5,362,549.91 4,925,390.75 3.57
USD 5,000,000 US Treasury Note 2.88% 15.05.28 5,492,072.58 4,691,509.50 3.40
USD 2,200,000 US Treasury Note 3.13% 31.08.29 2,169,234.38 2,083,425.08 1.51
Total investments in securities 159,635,123.80 136,523,069.40 99.02

Cash at banks 507,059.61 0.37

Other net assets/(liabilities) 846,515.01 0.61
Total 137,876,644.02 100.00



from 1st October 2021 to 30th September 2022

Note: The information in this report represents historical data and is not an indication of future results.
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The sub-fund Canarenta invests mainly in Canadian government debt and follows closely the Canadian yield curve and 
modified duration of the benchmark.

In the first half of the reporting period, Canada's economy was strongly rebounding from the shock that Covid-19 had 
brought upon the world. A new variant of the virus (omicron) started to dominate the headlines and while it continued to 
circulate among the population, restrictions were eased thanks to a successful vaccination progress. All these 
translated to higher growth and inflation expectations. Inflation fears started getting especially outspoken due to not 
abating supply chain bottlenecks and rising commodity prices. On top of this, the invasion of Ukraine by Russia added 
to the uncertainty both on global growth and inflation expectations. In the second half of the period, actual inflation was 
running increasingly hot, reaching a year-on-year peak of 8.1% in the month of June.

The Bank of Canada signalled in September 2021 that monetary tightening was around the corner. Indeed, the central 
bank ended the quantitative easing ("QE") program in October and hiked rates for the first time in March. This marked 
the beginning of a very aggressive tightening cycle that characterised the second half of the reporting period: the base 
rate was gradually increased from 0.25% to 3.25% over a course of approximately six months and in addition, 
quantitative tightening also began.

The yield curve moved significantly upwards, and bear flattened as 3-month yields rose by 365 bps, 2-year yields rose 
by 325 bps, and 10-year yields rose by 165 bps. 10-year yields ended the period at around 3.15% levels. For European-
based investors, the general decline of bond prices was mitigated by the appreciation of the Canadian currency 
compared to the euro.

Looking forward, upward pressure on yields can remain as long as monetary policy remains hawkish while inflation is 
running well above the target rate.



as at 30th September 2022
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Securities portfolio at market value 22,577,189.79
Cash at banks 42,099.13
Income receivable on portfolio 114,025.73

Total assets 22,733,314.65

Payable on redemptions of shares 2,423.92
Expenses payable and other payables 14,337.69

Total liabilities 16,761.61

Total net assets at the end of the year 22,716,553.04

Number of Category A shares outstanding 10,307.3125
Net asset value per Category A share 958.71

Number of Category B shares outstanding 5,327.7948
Net asset value per Category B share 2,409.02



from 1st October 2021 to 30th September 2022

The accompanying notes are an integral part of these financial statements.
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Interest on bonds and other debt securities, net 442,230.43
Interest on bank accounts 227.61
Other income 6.16

Total income 442,464.20

Management fees 149,609.63
Fund Administration fee 4,679.94
Transaction fees 4,438.79
Fixed service fees and depositary fees 8,142.70
Subscription duty ("taxe d'abonnement") 12,029.08
Depositary and Custody fees 1,654.02
Research fee 175.36
Other expenses and taxes 15,081.96

Total expenses 195,811.48

Net investment income 246,652.72

- on sales of securities portfolio -724,275.44
- on foreign exchange 2.07

Realised result -477,620.65

- on securities portfolio -1,804,387.11
- on foreign exchange 17.15

Result of operations -2,281,990.61

Dividends paid -160,979.07

Subscriptions 8,135.58

Redemptions -3,642,786.75

Distributions reinvested –

Total changes in net assets -6,077,620.85

Total net assets at the beginning of the year 28,794,173.89

Total net assets at the end of the year 22,716,553.04



as at 30th September 2022

The accompanying notes are an integral part of these financial statements.
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- as at 30.09.2022 22,716,553.04
- as at 30.09.2021 28,794,173.89
- as at 30.09.2020 34,517,881.07

- outstanding at the beginning of the year 12,121.9176
- issued 7.0992
- redeemed -1,821.7043
- outstanding at the end of the year 10,307.3125

- as at 30.09.2022 958.71
- as at 30.09.2021 1,064.46
- as at 30.09.2020 1,133.99

Ex-dividend date 01.10.2021
Dividend per share 13.28
Shares outstanding at ex-dividend date 12,121.9176

- outstanding at the beginning of the year 6,017.9134
- issued 0.3852
- redeemed -690.5038
- outstanding at the end of the year 5,327.7948

- as at 30.09.2022 2,409.02
- as at 30.09.2021 2,640.60
- as at 30.09.2020 2,780.63
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Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets

CAD 1,035,000 Canadian Government Bond 0.25% 01.04.24 1,024,809.10 982,178.78 4.32
CAD 545,000 Canadian Government Bond 0.25% 01.03.26 506,884.55 487,636.24 2.15
CAD 700,000 Canadian Government Bond 0.50% 01.11.23 680,120.00 674,912.00 2.97
CAD 920,000 Canadian Government Bond 0.50% 01.09.25 922,733.77 840,999.60 3.70
CAD 1,105,000 Canadian Government Bond 0.50% 01.12.30 1,063,153.22 890,804.04 3.92
CAD 1,220,000 Canadian Government Bond 1.00% 01.09.26 1,203,408.16 1,110,688.06 4.89
CAD 175,000 Canadian Government Bond 1.00% 01.06.27 176,703.25 157,603.69 0.70
CAD 900,000 Canadian Government Bond 1.25% 01.03.25 891,324.00 849,093.39 3.74
CAD 1,525,000 Canadian Government Bond 1.25% 01.06.30 1,604,548.90 1,323,246.31 5.83
CAD 970,000 Canadian Government Bond 1.50% 01.06.23 953,412.82 954,853.45 4.20
CAD 1,125,000 Canadian Government Bond 1.50% 01.09.24 1,104,492.25 1,078,575.53 4.75
CAD 1,315,000 Canadian Government Bond 1.50% 01.06.26 1,377,258.28 1,226,342.70 5.40
CAD 1,530,000 Canadian Government Bond 1.50% 01.06.31 1,537,858.64 1,332,920.70 5.87
CAD 525,000 Canadian Government Bond 1.50% 01.12.31 495,033.50 455,049.03 2.00
CAD 275,000 Canadian Government Bond 1.75% 01.12.53 265,692.00 202,287.25 0.89
CAD 1,970,000 Canadian Government Bond 2.00% 01.09.23 2,071,251.49 1,935,239.35 8.52
CAD 710,000 Canadian Government Bond 2.00% 01.06.28 709,114.59 664,150.83 2.92
CAD 765,000 Canadian Government Bond 2.00% 01.06.32 707,739.60 690,959.51 3.04
CAD 1,890,000 Canadian Government Bond 2.00% 01.12.51 2,125,387.83 1,492,192.80 6.57
CAD 750,000 Canadian Government Bond 2.25% 01.03.24 797,137.50 733,815.00 3.23
CAD 1,060,000 Canadian Government Bond 2.25% 01.06.25 1,090,552.03 1,023,524.13 4.51
CAD 290,000 Canadian Government Bond 2.25% 01.06.29 286,266.61 273,187.98 1.20
CAD 725,000 Canadian Government Bond 2.50% 01.06.24 770,695.93 710,235.38 3.13
CAD 290,000 Canadian Government Bond 2.75% 01.12.48 344,126.62 270,053.80 1.19
CAD 379,000 Canadian Government Bond 2.75% 01.12.64 458,415.89 349,911.75 1.54
CAD 410,000 Canadian Government Bond 3.50% 01.12.45 509,283.79 432,090.80 1.90
CAD 355,000 Canadian Government Bond 4.00% 01.06.41 467,829.24 393,702.10 1.73
CAD 373,000 Canadian Government Bond 5.00% 01.06.37 525,288.73 448,021.49 1.97
CAD 385,000 Canadian Government Bond 5.75% 01.06.33 547,895.64 472,972.35 2.08
CAD 100,000 Canadian Government Bond 8.00% 01.06.27 138,127.48 119,941.75 0.53
Total investments in securities 25,356,545.41 22,577,189.79 99.39

Cash at banks 42,099.13 0.19

Other net assets/(liabilities) 97,264.12 0.42
Total 22,716,553.04 100.00



from 1st October 2021 to 30th September 2022
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The gross domestic product in Czech Republic expanded 3.70% y-o-y in the second quarter of 2022. The inflation rate 
in Czech Republic accelerated to 18% y-o-y in September 2022, the highest since December 1993 and it is significantly 
above the 2% target of the Czech National Bank (the "CNB"). The official CNB repo rate has been increased to 7%. 
Although inflation may rise to 20% in near future, the Bank Board assured that the CNB's actions will be sufficient to 
restore price stability and remains ready to react appropriately to the possible materialisation of the forecasted risks. 
The money market rates increased as well during the last twelve months and the six-moth inter-bank rate hovered 
around 7.30% level in September 2022. The Czech yield curve inverted during the last twelve months. Short term yields 
increased by 3.80% while long term yields increased by 3.20%.

The sub-fund invests mainly in Czech government bonds. Other investments comprise CZK, EUR or USD denominated 
Eurobonds. These instruments offer good accessibility and liquidity. The sub-fund's modified duration oscillated 
between 4.55 and 5.85 years during the last twelve months.

We expect the consumer price inflation to stay above the CNB's target of 2.00% in the next quarters. The key interest 
rate in the Czech Republic is currently at 7.0% and we expect the stability of the basic rates as the main scenario, 
however further increase cannot be ruled out completely given the inflation persistence. We currently keep the 
portfolio's sensitivity to interest rate movements after the yield increase in the last year closer to the neutral level.



as at 30th September 2022

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

Securities portfolio at market value 7,688,069,815.00
Cash at banks 61,641,379.12
Receivable on issues of shares 11,715,738.80
Income receivable on portfolio 95,803,839.65

Total assets 7,857,230,772.57

Payable on redemptions of shares 6,959,754.26
Expenses payable and other payables 1,907,270.34

Total liabilities 8,867,024.60

Total net assets at the end of the year 7,848,363,747.97

Number of Category A shares outstanding 232.0591
Net asset value per Category A share 17,323.94

Number of Category B shares outstanding 7,880.9765
Net asset value per Category B share 34,180.34

Number of 'Institutional B shares' sub-category outstanding 215,204.4437
Net asset value per 'Institutional B share' sub-category 35,198.94
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Interest on bonds and other debt securities, net 152,138,264.84
Commissions received 18,573,403.88

Total income 170,711,668.72

Management fees 20,071,889.82
Fund Administration fee 347,266.61
Transaction fees 88,599.19
Fixed service fees and depositary fees 1,835,230.25
Subscription duty ("taxe d'abonnement") 724,811.47
Depositary and Custody fees 920,241.24
Research fee 52,090.09
Interest paid on bank accounts 483,667.65
Other expenses and taxes 552,331.00

Total expenses 25,076,127.32

Net investment income 145,635,541.40

- on sales of securities portfolio -95,223,177.66
- on foreign exchange -90.90

Realised result 50,412,272.84

- on securities portfolio -790,891,007.34
- on foreign exchange -7.11

Result of operations -740,478,741.61

Dividends paid -66,443.94

Subscriptions 5,162,010,006.82

Redemptions -1,262,948,630.96

Distributions reinvested 6,160.94

Total changes in net assets 3,158,522,351.25

Total net assets at the beginning of the year 4,689,841,396.72

Total net assets at the end of the year 7,848,363,747.97
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- as at 30.09.2022 7,848,363,747.97
- as at 30.09.2021 4,689,841,396.72
- as at 30.09.2020 1,901,791,367.85

- outstanding at the beginning of the year 223.7471
- issued 8.0000
- redeemed –
- reinvested 0.3120
- outstanding at the end of the year 232.0591

- as at 30.09.2022 17,323.94
- as at 30.09.2021 20,066.64
- as at 30.09.2020 21,676.89

Ex-dividend date 01.10.2021
Dividend per share 296.96
Shares outstanding at ex-dividend date 223.7471

- outstanding at the beginning of the year 2,397.8538
- issued 6,047.3149
- redeemed -564.1922
- outstanding at the end of the year 7,880.9765

- as at 30.09.2022 34,180.34
- as at 30.09.2021 38,982.41
- as at 30.09.2020 41,607.52

- outstanding at the beginning of the year 115,184.4729
- issued 133,292.0554
- redeemed -33,272.0846
- outstanding at the end of the year 215,204.4437

- as at 30.09.2022 35,198.94
- as at 30.09.2021 39,865.42
- as at 30.09.2020 42,246.30
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Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets

CZK 12,000,000 BPCE SA 04.02.23 12,000,000.00 11,984,400.00 0.15
CZK 340,000,000 Czech Republic Government Bond 19.11.27 340,580,426.12 338,519,300.00 4.31
CZK 550,000,000 Czech Republic Government Bond 31.10.31 553,562,578.12 554,360,125.00 7.06
CZK 460,000,000 Czech Republic Government Bond 0.25% 10.02.27 420,419,695.06 369,469,700.00 4.71
CZK 470,000,000 Czech Republic Government Bond 0.45% 25.10.23 442,908,779.13 440,220,800.00 5.61
CZK 550,000,000 Czech Republic Government Bond 0.95% 15.05.30 490,216,176.83 401,313,000.00 5.11
CZK 365,000,000 Czech Republic Government Bond 1.00% 26.06.26 343,576,202.88 311,228,200.00 3.97
CZK 720,000,000 Czech Republic Government Bond 1.20% 13.03.31 636,765,334.66 524,808,000.00 6.69
CZK 740,000,000 Czech Republic Government Bond 1.25% 14.02.25 692,887,328.81 663,728,200.00 8.46
CZK 140,000,000 Czech Republic Government Bond 1.50% 24.04.40 105,781,072.00 79,772,000.00 1.02
CZK 680,000,000 Czech Republic Government Bond 1.75% 23.06.32 566,429,302.32 500,986,600.00 6.38
CZK 315,000,000 Czech Republic Government Bond 2.00% 13.10.33 323,405,683.93 230,869,800.00 2.94
CZK 490,000,000 Czech Republic Government Bond 2.40% 17.09.25 503,459,437.26 447,747,300.00 5.71
CZK 620,000,000 Czech Republic Government Bond 2.50% 25.08.28 603,428,360.69 532,437,400.00 6.78
CZK 735,000,000 Czech Republic Government Bond 2.75% 23.07.29 722,408,700.66 628,880,700.00 8.01
CZK 800,000,000 Czech Republic Government Bond 3.50% 30.05.35 740,193,500.00 671,972,000.00 8.56
CZK 260,000,000 Czech Republic Government Bond 4.20% 04.12.36 327,600,000.00 233,793,300.00 2.98
CZK 100,000,000 Czech Republic Government Bond 5.00% 30.09.30 101,610,000.00 97,883,000.00 1.25
CZK 50,000,000 Czech Republic Government Bond 5.50% 12.12.28 52,330,000.00 50,173,500.00 0.64
CZK 575,000,000 Czech Republic Government Bond 6.00% 26.02.26 591,116,500.00 581,658,500.00 7.41
CZK 18,000,000 MONETA Money Bank 25.09.29 18,000,000.00 16,263,990.00 0.21
Total investments in securities 8,588,679,078.47 7,688,069,815.00 97.96

Cash at banks 61,641,379.12 0.79

Other net assets/(liabilities) 98,652,553.85 1.25
Total 7,848,363,747.97 100.00
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The sub-fund invests mainly in eurozone government bonds with a remaining maturity between 6 months and 3 years. 
The average modified duration of these bonds is close to 1.7. In 2021 the inflation and the inflation expectation continue 
to rise, this led to unprecedented negative real rates at the start of the reporting period. The slow increase in long term 
nominal rates in October 2021 happened as the market started incorporating the end of QE (QE or bond purchasing 
programs by the central banks) and even rate hikes as early as the end of 2022, in reaction to high inflation. But with 
the deposit rate of the ECB still at -0.55%, the 2-year German bond rate moved only slightly between -0.70% at the start 
of October to -0.65% at the end of December 2021. 

From December onwards the Fed and to a lesser extent the ECB, changed their rhetoric. They admitted that the very 
high inflation was not only temporary. They announced the building down of the QE. The Fed first announced the end of 
QE from March 2022 onwards. It started raising the policy rate on March 16th with 0.25% to 0.375%. This rate was 
increased to 3.25% in September 2022. The ECB ended its Pandemic emergency buying program in March 2022 and 
stopped all QE in the third quarter. The ECB will raised it refinancing rate from zero starting on 21st July and increased 
it to 1.25% in September. This was driving interest rates higher, certainly on the shorter end. The German 2-year yields 
were still -0.7% early September 2021, but began their ascent mid of January 2022. 

The start of the Russian invasion of the Ukraine was an unexpected game-changer for the financial markets. The direct 
effects of the war and from the sanctions put by the international community on Russian assets and markets are 
twofold. They lead to higher prices especially for those products where Russia is a large supplier for Europe and the 
world, such as food, energy and commodities. Natural gas prices in Europe, already 50% higher end of January 2022 
compared to the start of October 2021, jumped another 250% till 7th March, and ended 150% higher over the 6-month 
period end of March. The second effect is much lower growth especially in the eurozone due to the halt in trade 
relations, closing of investments and the negative effect of higher prices on the confidence and purchasing power of 
families and companies. The ghost of a 1970's style stagflation scenario makes the work of the central banks more 
hazardous and uncertain. They should counter the increased inflation threat with higher policy rates but risk then 
pushing the economy into a recession.

The initial effect of the start of the war was a flight out of risky asset towards safe government bonds. The German 2-
year rate dropped back to -0.75% on 1st March. As the war lingered on and the fear of direct conflict of the Nato with 
Russia receded, the market focused again on the increased inflation in the eurozone, heading for 9.1% in September. 
This is the highest level since the start of the Monetary Union. The German 2-year rate increased and reached positive 
territory on 7th April and rose to 1.20% on 14th June.

Then the fear of a hard landing were scaring the markets and the focus shifted from inflation to recession risk, with 
lower rates as a consequence. The summer rally in rates ended in August, with the German 2-year rate dropping to 
0.21% at the start of August. The Central banks keep on hiking and stress that taming inflation is paramount. So this 
trend reversed in August, with German 2-year bond yields going towards a cycle high at 1.94% at the end of 
September. Intra-EMU spreads at the 2-year maturity started the reporting period on 21 bps for Italy, just to end it 
around 105 bps. Italian bond spreads were pushed up by idiosyncratic risks (uncertainty re. parliamentary elections), as 
well as general business cycle risks (widening of credit spreads). 

Given the low interest rates at the start of the period and the strong rise in inflation, an end to the QE by the ECB and 
rise in the policy rate could be expected. Even as the ECB itself tried to deny this up to the end of December 2021. The 
investment policy of the sub-fund has always been to protect the value of the assets with a short duration position. We 
have been increasing the duration step by step as the rates went higher but decided to keep it around 95% since the 
start of the year 2022. Increasing the duration when the yields went up too fast, but reducing it when they dropped back 
in July. Since early September when the 2-year German yield went above the 1.0% level, we increased the duration 
above 95%. The yield curve is still steep at the very short end but is flat between 2 and 3 years, so a shorter duration 
protects the portfolio better against rate increases at a very low cost of a lower yield to maturity of the portfolio.

Absolute portfolio performance was negative, as rising yields are reflective of falling bond prices. However, portfolio 
performance relative to the benchmark was positive as lower duration is an effective insurance in a 'rising rate' climate.
At the start of the reporting period, we had an overweight position in Italian and Spanish bonds to profit from the higher 
spread compared to Germany. With the start of the Russian invasion in the Ukraine we saw higher inflation and a 
possible risk off reaction in the market, leading to a flight to the safe German bonds. With the increased risks and the 
imminent end of the government bond buying program of the ECB, which highly favoured the Italian and Spanish 
government bonds, we also decided to go towards an underweight of these bonds and go overweight German Bonds. 
We ended this underweight position when the Italian spread after the election went above 100 bps.
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We still expect that rates will increase in the near future. In the light of an inflation that runs higher than the 2% target of 
the ECB and that undermines its price stability target even on the medium term, we expect the ECB to increase its 
policy rates and perhaps even reverse its QE. The underweight position in duration will then be maintained but adjusted 
in size as the rates rise faster than forecasted or if they decline. There will also be a focus on relative value 
opportunities in country allocation and in the steepness of the yield curves.
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Securities portfolio at market value 4,785,284.00
Cash at banks 18,563.24
Receivable on sales of securities 393,556.15
Receivable on issues of shares 10,900.01
Income receivable on portfolio 35,889.54
Prepaid expenses and other receivables 370.99

Total assets 5,244,563.93

Payable on purchases of securities 378,986.85
Payable on redemptions of shares 24,050.61
Expenses payable and other payables 1,669.65

Total liabilities 404,707.11

Total net assets at the end of the year 4,839,856.82

Number of Category A shares outstanding 6,355.7617
Net asset value per Category A share 475.23

Number of Category B shares outstanding 2,232.9965
Net asset value per Category B share 675.22

Number of 'Institutional B shares' sub-category outstanding 457.0000
Net asset value per 'Institutional B share' sub-category 681.94
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Interest on bonds and other debt securities, net 217,794.13
Commissions received 5,892.95
Other income 2,442.00

Total income 226,129.08

Management fees 37,938.32
Fund Administration fee 997.64
Transaction fees 1,184.91
Fixed service fees and depositary fees 6,779.57
Subscription duty ("taxe d'abonnement") 2,597.33
Depositary and Custody fees 1,091.96
Research fee 36.59
Interest paid on bank accounts 339.03
Other expenses and taxes 3,040.58

Total expenses 54,005.93

Net investment income 172,123.15

- on sales of securities portfolio -764,672.57

Realised result -592,549.42

- on securities portfolio 249,406.16

Result of operations -343,143.26

Dividends paid –

Subscriptions 12,404,264.62

Redemptions -36,797,791.94

Distributions reinvested –

Total changes in net assets -24,736,670.58

Total net assets at the beginning of the year 29,576,527.40

Total net assets at the end of the year 4,839,856.82
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- as at 30.09.2022 4,839,856.82
- as at 30.09.2021 29,576,527.40
- as at 30.09.2020 566,653,283.03

- outstanding at the beginning of the year 4,957.7617
- issued 1,943.0000
- redeemed -545.0000
- outstanding at the end of the year 6,355.7617

- as at 30.09.2022 475.23
- as at 30.09.2021 494.12
- as at 30.09.2020 498.49

- outstanding at the beginning of the year 2,657.3258
- issued 0.8860
- redeemed -425.2153
- outstanding at the end of the year 2,232.9965

- as at 30.09.2022 675.22
- as at 30.09.2021 701.81
- as at 30.09.2020 707.90

- outstanding at the beginning of the year 35,677.3262
- issued 16,214.9449
- redeemed -51,435.2711
- outstanding at the end of the year 457.0000

- as at 30.09.2022 681.94
- as at 30.09.2021 708.07
- as at 30.09.2020 712.75
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Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets

EUR 150,000 Bundesobligation 13.10.23 149,632.50 147,519.00 3.05
EUR 190,000 Bundesobligation 18.10.24 192,854.13 183,644.50 3.79
EUR 190,000 Bundesrepublik Deutschland Bundesanleihe 1.00% 15.08.25 188,810.60 186,129.12 3.85
EUR 200,000 Bundesrepublik Deutschland Bundesanleihe 1.50% 15.05.24 210,881.34 199,838.10 4.13
EUR 200,000 Bundesrepublik Deutschland Bundesanleihe 6.25% 04.01.24 226,416.85 211,418.00 4.37
EUR 50,000 European Stability Mechanism 16.12.24 50,216.50 47,394.61 0.98
EUR 70,000 European Union 0.63% 04.11.23 71,029.00 68,993.93 1.43
EUR 50,000 European Union 1.88% 04.04.24 52,091.50 49,772.57 1.03
EUR 34,000 Finland Government Bond 15.09.24 34,611.47 32,796.40 0.68
EUR 35,000 Finland Government Bond 1.50% 15.04.23 37,038.89 35,071.40 0.72
EUR 125,000 French Republic Government Bond OAT 25.03.23 126,704.78 124,317.50 2.57
EUR 351,000 French Republic Government Bond OAT 25.02.24 356,105.23 342,611.10 7.08
EUR 200,000 French Republic Government Bond OAT 25.02.25 198,072.00 190,814.00 3.94
EUR 140,000 French Republic Government Bond OAT 0.50% 25.05.25 138,759.80 134,705.20 2.78
EUR 175,000 French Republic Government Bond OAT 2.25% 25.05.24 188,364.80 176,133.14 3.64
EUR 110,000 French Republic Government Bond OAT 4.25% 25.10.23 115,584.20 112,845.70 2.33
EUR 80,000 Ireland Government Bond 3.40% 18.03.24 86,470.58 81,823.69 1.69
EUR 200,000 Italy Buoni Poliennali Del Tesoro 0.30% 15.08.23 202,104.99 196,650.46 4.06
EUR 100,000 Italy Buoni Poliennali Del Tesoro 0.35% 01.02.25 100,421.00 93,996.53 1.94
EUR 240,000 Italy Buoni Poliennali Del Tesoro 1.45% 15.05.25 232,323.50 229,481.52 4.74
EUR 210,000 Italy Buoni Poliennali Del Tesoro 1.75% 01.07.24 213,824.92 206,304.19 4.26
EUR 80,000 Italy Buoni Poliennali Del Tesoro 2.45% 01.10.23 79,940.80 80,102.28 1.66
EUR 180,000 Italy Buoni Poliennali Del Tesoro 2.50% 01.12.24 191,630.24 178,458.66 3.69
EUR 140,000 Italy Buoni Poliennali Del Tesoro 4.50% 01.05.23 144,267.90 142,123.49 2.94
EUR 85,000 Kingdom of Belgium Government Bond 0.20% 22.10.23 85,760.06 83,644.97 1.73
EUR 125,000 Kingdom of Belgium Government Bond 0.80% 22.06.25 125,027.94 121,380.38 2.51
EUR 50,000 Netherlands Government Bond 0.25% 15.07.25 48,343.50 47,845.72 0.99
EUR 60,000 Netherlands Government Bond 1.75% 15.07.23 63,354.56 59,996.40 1.24
EUR 105,000 Netherlands Government Bond 2.00% 15.07.24 110,644.02 105,550.20 2.18
EUR 47,000 Portugal Obrigacoes do Tesouro OT 4.95% 25.10.23 51,114.85 48,521.45 1.00
EUR 70,000 Republic of Austria Government Bond 15.07.23 71,247.40 69,220.20 1.43
EUR 90,000 Republic of Austria Government Bond 15.07.24 91,372.82 87,255.62 1.80
EUR 45,000 Republic of Austria Government Bond 20.04.25 43,943.85 42,776.55 0.88
EUR 110,000 Spain Government Bond 30.04.23 109,235.30 108,960.50 2.25
EUR 250,000 Spain Government Bond 31.05.24 251,399.94 241,668.28 4.99
EUR 150,000 Spain Government Bond 31.05.25 143,513.70 141,135.60 2.92
EUR 170,000 Spain Government Bond 4.40% 31.10.23 192,383.86 174,383.04 3.60
Total investments in securities 4,975,499.32 4,785,284.00 98.87

Cash at banks 18,563.24 0.38

Other net assets/(liabilities) 36,009.58 0.75
Total 4,839,856.82 100.00



from 1st October 2021 to 30th September 2022

Note: The information in this report represents historical data and is not an indication of future results.

During the reporting period, the economy continued to recover from the Covid pandemic with a relatively strong growth 
rate but also showing the problems that are common in both Europe and the US. These include a very tight labour 
market, with an unemployment rate below 2%. Also the inflation continues to grind higher, the latest figure came in just 
below 7%. This is somewhat better than in most other European countries or the Americas.

The Norwegian Central Bank raised its deposit rate mid-December by 25 bps to 0.5%. The following rate hike by the 
same amount followed in late March, bringing the deposit rate to 0.75%, well above the policy rates of the Eurozone at 
that moment. In June and September two 0.5% hikes followed, bringing the deposit rate to 2.25%. As the Fed and the 
ECB now hike at a 75 bps pace, Norway is no longer leading the pack of the Central Banks of the developed world.

Norwegian bond yields continued to track international markets to a large extent with a sideways behaviour until mid-
December, when a hawkish speech of the Fed chair Powell gave the starting signal for bond yields to move decisively 
higher. Certainly in Q2 of this year, yields rose rapidly. With a small reprieve during the summer months, the upward 
trend resumed late August. At the end of the reporting period, 5-year Norwegian government bonds yielded 3.1% 
versus 1.4% at the start.

The sub-fund invests mainly in Norwegian government debt and follows closely the Norwegian yield curve and modified 
duration of the benchmark. 

Looking forward, we expect upward pressure on yields to continue as monetary policy stays hawkish with inflation 
running above target.
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Securities portfolio at market value 231,510,671.66
Cash at banks 283,860.66
Receivable on sales of securities 839,512.33
Receivable on issues of shares 499.08
Income receivable on portfolio 1,955,874.24

Total assets 234,590,417.97

Payable on purchases of securities 391,470.68
Payable on redemptions of shares 231,006.09
Expenses payable and other payables 147,255.17

Total liabilities 769,731.94

Total net assets at the end of the year 233,820,686.03

Number of Category A shares outstanding 31,012.2003
Net asset value per Category A share 3,759.35

Number of Category B shares outstanding 19,191.9586
Net asset value per Category B share 6,108.55
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Interest on bonds and other debt securities, net 4,956,758.18
Interest on bank accounts 647.88

Total income 4,957,406.06

Management fees 1,542,166.58
Fund Administration fee 48,274.62
Transaction fees 34,041.98
Fixed service fees and depositary fees 83,879.99
Subscription duty ("taxe d'abonnement") 123,144.66
Depositary and Custody fees 26,599.44
Research fee 1,810.40
Interest paid on bank accounts 6,849.47
Other expenses and taxes 147,253.95

Total expenses 2,014,021.09

Net investment income 2,943,384.97

- on sales of securities portfolio -5,519,877.27
- on foreign exchange -1.83

Realised result -2,576,494.13

- on securities portfolio -14,166,531.73

Result of operations -16,743,025.86

Dividends paid -1,435,767.80

Subscriptions 3,538,773.37

Redemptions -47,656,047.53

Distributions reinvested –

Total changes in net assets -62,296,067.82

Total net assets at the beginning of the year 296,116,753.85

Total net assets at the end of the year 233,820,686.03
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- as at 30.09.2022 233,820,686.03
- as at 30.09.2021 296,116,753.85
- as at 30.09.2020 393,795,503.25

- outstanding at the beginning of the year 36,824.2619
- issued 458.5567
- redeemed -6,270.6183
- outstanding at the end of the year 31,012.2003

- as at 30.09.2022 3,759.35
- as at 30.09.2021 4,052.24
- as at 30.09.2020 4,274.97

Ex-dividend date 01.10.2021
Dividend per share 39.03
Shares outstanding at ex-dividend date 36,786.2619

- outstanding at the beginning of the year 22,533.6008
- issued 277.9088
- redeemed -3,619.5510
- outstanding at the end of the year 19,191.9586

- as at 30.09.2022 6,108.55
- as at 30.09.2021 6,518.98
- as at 30.09.2020 6,817.79
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Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets

NOK 22,450,000 Norway Government Bond 1.25% 17.09.31 21,315,026.36 18,976,536.00 8.12
NOK 32,970,000 Norway Government Bond 1.38% 19.08.30 33,607,299.39 28,751,254.41 12.30
NOK 27,120,000 Norway Government Bond 1.50% 19.02.26 27,244,934.46 25,682,549.15 10.98
NOK 33,650,000 Norway Government Bond 1.75% 13.03.25 34,434,610.29 32,580,895.76 13.93
NOK 24,350,000 Norway Government Bond 1.75% 17.02.27 24,722,302.05 22,958,154.00 9.82
NOK 24,745,000 Norway Government Bond 1.75% 06.09.29 25,114,121.01 22,516,960.20 9.63
NOK 23,450,000 Norway Government Bond 2.00% 26.04.28 24,076,392.48 22,050,035.00 9.43
NOK 19,650,000 Norway Government Bond 2.13% 18.05.32 19,256,864.96 17,788,506.38 7.61
NOK 40,200,000 Norway Government Bond 3.00% 14.03.24 43,342,397.09 40,205,780.76 17.19
Total investments in securities 253,113,948.09 231,510,671.66 99.01

Cash at banks 283,860.66 0.12

Other net assets/(liabilities) 2,026,153.71 0.87
Total 233,820,686.03 100.00
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During the last months of 2021 the bond markets were still quite complacent with yields hovering around multi-year lows 
as Central Banks remained relaxed about the rising inflation, mainly driven by higher energy and food prices.

From December onwards the Fed and to a lesser extent the ECB, changed their rhetoric. They admitted that the very 
high inflation was not only temporary. They announced the end of the QE. The Fed first announced the end of QE from 
March 2022 onwards. It started raising the policy rate on 16th March with 0.25% to 0.375% and continue to increase it 
to 3.25% in September. The ECB was much slower. It ended its Pandemic emergency buying program in March and 
stopped its QE at the beginning of the third quarter. It raised the refi rate from 0% to 0.50% on 21st July and to 1.25% in 
September.

The start of the Russian invasion of the Ukraine was an unexpected game-changer for the financial markets. The direct 
effects of the war and from the sanctions put by the international community on Russian assets and markets were 
twofold. It multiplied the price of natural gas for Europe as the Russian supply dwindled and a complete cut off during 
the next winter was looming. Besides energy the supply from Ukraine including grain but also chemicals, fertilisers etc 
were severely distorted.

The initial effect of the start of the war was a flight out of risky asset towards safe government bonds. The German 10-
year rate dropped back below zero to -0.08% on 1st March. As the war lingered on and the fear of direct conflict of the 
Nato with Russia receded, the market focused again on the increased inflation in the eurozone, heading for 9.1%, the 
highest level since the start of the EMU. All in all, the dominant trend in the market is that the hawkish central banks will
do everything to drive inflation down and keep on hiking the rates at cost of growth, putting bond yields again on the 
climbing track, with German 10-year rate peaking at 1.71% mid of June. 

During the summer months, until midst of August, the markets took a pause as recession fears started to emerge, 
allowing for a bear market rally in stocks and bonds. But the inflation figures on both sides on the Atlantic continued to 
disappoint with the economy and especially the labour market staying strong. German yields rose to a new cycle high of 
2.2 % by the end of the reporting period. Credit spreads continued to stay in check. Even the right-wing election victory 
in Italy failed to trigger a large spread widening.

The investment policy of the sub-fund is always directed at adjusting the combined strategy of the entire strategy bond 
portfolio in the required direction. The average maturity of the Government bond portfolio within the strategy was always 
between 6 and 8 years. The duration of the sub-fund's eurozone government bond position was continuously adjusted 
to reach this target. In October 2021, bond yields were so low that the portfolio had a very short duration position in the 
strategy. We have been increasing the duration step by step as the rates went higher to reach 95% of the benchmark 
duration early July 2022. After the drop in rates, we reduced duration again to 87.5% of the benchmark early August. 
Since early September, after a rise in 10-year yields of some 75 bps, we increased duration to 95% of the Benchmark. 
But portfolio performance relative to the benchmark was positive and lower duration is an effective insurance in a 'rising 
rate' climate.

In September 2021 we had an overweight in Italian and Spanish bonds to profit from the higher spread compared to 
Germany which was closed early in 2022. With the increased risks and the imminent end of the government bond 
buying program of the ECB, which highly favoured the Italian and Spanish government bonds, we also decided to go 
towards an underweight of these bonds. Already in June the ECB indicated its unease with to high level of the Italian 
spread, so upon reaching 250 bps we closed our position in September.

With the inflation being higher and more persistent then expected at the start of the year, we have build up a position in 
eurozone inflation linked bonds, equal to 4% of the total strategy. These bonds are also an insurance against a failure of 
the central bank policy to contain inflation.

As we still expect that rates will increase in the near future, certainly in the light of an inflation that runs higher than the 
2% target of the ECB and undermines its price stability target even on the medium term, the underweight position in 
duration will probably be maintained but adjusted in size as the rates rise faster than forecasted or if they decline. There
will be also further focus on relative value opportunities in country allocation and yield curves. 

And we also keep searching for out of bench positions that can yield a profit. Therefore we initiated a position in short 
dated foreign currency bonds (in CZK, NOK, MXN and IDR) with a weight of 3% in the total strategy. The central banks 
of these countries except Indonesia are further along compared to the ECB in increasing their policy rates. The yields 
are higher than in the eurozone, even at a maturity of on average 2 years, with low interest rate risk. This way we 
benefit from the carry, we have a positive or neutral view on the currencies.
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Securities portfolio at market value 275,049,709.57
Cash at banks 9,006,326.00
Receivable on sales of securities 5,195,502.00
Receivable on issues of shares 489,057.81
Income receivable on portfolio 2,984,170.17

Total assets 292,724,765.55

Payable on purchases of securities 12,529,372.02
Payable on redemptions of shares 287,712.85
Expenses payable and other payables 89,416.28

Total liabilities 12,906,501.15

Total net assets at the end of the year 279,818,264.40

Number of Classic Shares shares outstanding 119.0000
Net asset value per Classic Shares share 675.03

Number of 'Institutional B shares' sub-category outstanding 308,931.5600
Net asset value per 'Institutional B share' sub-category 905.50
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Interest on bonds and other debt securities, net 7,034,157.69
Commissions received 45,626.66
Other income 11.59

Total income 7,079,795.94

Management fees 1,428,209.05
Fund Administration fee 53,788.52
Transaction fees 32,334.03
Fixed service fees and depositary fees 209,997.49
Subscription duty ("taxe d'abonnement") 40,296.60
Depositary and Custody fees 13,596.90
Research fee 2,016.47
Interest paid on bank accounts 56,364.20
Other expenses and taxes 72,390.98

Total expenses 1,908,994.24

Net investment income 5,170,801.70

- on sales of securities portfolio -81,671,163.56
- on futures contracts 2,301,888.24
- on forward foreign exchange contracts -150,860.40
- on foreign exchange 814,202.31

Realised result -73,535,131.71

- on securities portfolio 834,139.74
- on futures contracts -546,725.10
- on foreign exchange -36,912.82

Result of operations -73,284,629.89

Dividends paid -329.63

Subscriptions 94,505,272.03

Redemptions -582,202,172.37

Distributions reinvested –

Total changes in net assets -560,981,859.86

Total net assets at the beginning of the year 840,800,124.26

Total net assets at the end of the year 279,818,264.40
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- as at 30.09.2022 279,818,264.40
- as at 30.09.2021 840,800,124.26
- as at 30.09.2020 1,043,388,897.40

- outstanding at the beginning of the year 119.0000
- issued –
- redeemed –
- outstanding at the end of the year 119.0000

- as at 30.09.2022 675.03
- as at 30.09.2021 818.05
- as at 30.09.2020 845.35

Ex-dividend date 01.10.2021
Dividend per share 2.77
Shares outstanding at ex-dividend date 119.0000

- outstanding at the beginning of the year 774,686.0344
- issued 93,396.5261
- redeemed -559,151.0005
- outstanding at the end of the year 308,931.5600

- as at 30.09.2022 905.50
- as at 30.09.2021 1,085.22
- as at 30.09.2020 1,112.14
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Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets

CZK 130,000,000 Czech Republic Government Bond 12.12.24 4,683,871.19 4,671,216.34 1.67
CZK 290,000,000 Czech Republic Government Bond 1.25% 14.02.25 10,659,475.98 10,585,814.58 3.78
CZK 190,000,000 Czech Republic Government Bond 2.40% 17.09.25 7,113,135.71 7,065,749.41 2.53
CZK 320,000,000 Czech Republic Government Bond 5.70% 25.05.24 12,969,993.95 12,959,386.40 4.63

35,426,476.83 35,282,166.73 12.61

EUR 6,750,000 Bundesrepublik Deutschland Bundesanleihe 15.05.36 5,422,207.50 5,017,170.04 1.79
EUR 500,000 Bundesrepublik Deutschland Bundesanleihe 15.08.50 388,435.00 281,496.83 0.10
EUR 1,800,000 Bundesrepublik Deutschland Bundesanleihe 0.50% 15.02.26 1,796,936.73 1,725,865.02 0.62
EUR 1,000,000 Bundesrepublik Deutschland Bundesanleihe 2.00% 15.08.23 1,016,880.00 1,003,960.00 0.36
EUR 4,300,000 Bundesschatzanweisungen 15.03.24 4,266,331.00 4,205,171.24 1.50
EUR 603,685 Deutsche Bundesrepublik Inflation Linked Bond 0.10% 15.04.23 625,806.56 616,064.10 0.22
EUR 1,762,695 Deutsche Bundesrepublik Inflation Linked Bond 0.10% 15.04.26 1,915,029.60 1,804,802.26 0.65
EUR 4,696,692 Deutsche Bundesrepublik Inflation Linked Bond 0.10% 15.04.33 5,340,509.78 4,737,193.22 1.69
EUR 710,376 Deutsche Bundesrepublik Inflation Linked Bond 0.10% 15.04.46 967,278.15 737,760.99 0.26
EUR 2,945,625 Deutsche Bundesrepublik Inflation Linked Bond 0.50% 15.04.30 3,405,326.63 3,083,374.65 1.10
EUR 200,000 Finland Government Bond 15.09.23 201,440.00 196,648.00 0.07
EUR 315,000 Finland Government Bond 0.25% 15.09.40 282,693.60 200,484.90 0.07
EUR 200,000 Finland Government Bond 0.50% 15.09.29 201,520.00 174,506.80 0.06
EUR 200,000 Finland Government Bond 0.75% 15.04.31 203,982.00 171,552.00 0.06
EUR 400,000 Finland Government Bond 0.88% 15.09.25 413,172.00 385,532.40 0.14
EUR 400,000 Finland Government Bond 2.63% 04.07.42 539,152.00 384,768.00 0.14
EUR 7,262,000 French Republic Government Bond OAT 25.11.29 7,314,224.74 6,129,200.62 2.19
EUR 7,969,892 French Republic Government Bond OAT 0.10% 01.03.25 8,470,491.42 8,091,122.82 2.89
EUR 5,948,137 French Republic Government Bond OAT 0.10% 01.03.29 6,482,742.29 5,920,485.60 2.12
EUR 6,678,120 French Republic Government Bond OAT 0.10% 25.07.31 7,296,116.34 6,584,682.08 2.35
EUR 2,150,000 French Republic Government Bond OAT 0.50% 25.05.25 2,244,213.00 2,068,687.00 0.74
EUR 3,700,000 French Republic Government Bond OAT 0.50% 25.05.26 3,738,258.00 3,495,912.26 1.25
EUR 1,500,000 French Republic Government Bond OAT 0.50% 25.06.44 1,088,315.00 919,624.50 0.33
EUR 7,015,800 French Republic Government Bond OAT 0.70% 25.07.30 8,059,395.02 7,317,473.44 2.62
EUR 1,000,000 French Republic Government Bond OAT 0.75% 25.05.28 967,910.00 917,335.00 0.33
EUR 2,250,000 French Republic Government Bond OAT 1.50% 25.05.50 1,948,269.81 1,623,825.00 0.58
EUR 2,000,000 French Republic Government Bond OAT 2.25% 25.05.24 2,117,340.00 2,012,950.20 0.72
EUR 500,000 French Republic Government Bond OAT 4.00% 25.04.60 733,690.00 603,590.00 0.22
EUR 500,000 Ireland Government Bond 0.90% 15.05.28 520,080.00 462,687.80 0.17
EUR 500,000 Ireland Government Bond 3.40% 18.03.24 538,770.00 511,398.05 0.18
EUR 9,818,124 Italy Buoni Poliennali Del Tesoro 0.40% 15.05.30 9,299,812.69 8,593,206.50 3.07
EUR 7,785,680 Italy Buoni Poliennali Del Tesoro 0.65% 15.05.26 8,151,567.20 7,592,766.42 2.71
EUR 1,397,400 Italy Buoni Poliennali Del Tesoro 1.30% 15.05.28 1,492,335.51 1,356,752.43 0.48
EUR 1,000,000 Italy Buoni Poliennali Del Tesoro 1.35% 01.04.30 810,640.00 825,712.05 0.30
EUR 2,500,000 Italy Buoni Poliennali Del Tesoro 1.50% 01.06.25 2,480,225.00 2,392,228.00 0.86
EUR 750,000 Italy Buoni Poliennali Del Tesoro 1.60% 01.06.26 790,243.23 703,856.25 0.25
EUR 2,500,000 Italy Buoni Poliennali Del Tesoro 1.65% 01.12.30 2,268,300.00 2,064,714.75 0.74
EUR 1,157,000 Italy Buoni Poliennali Del Tesoro 1.65% 01.03.32 1,095,127.80 920,833.16 0.33
EUR 2,500,000 Italy Buoni Poliennali Del Tesoro 1.75% 01.07.24 2,480,000.00 2,456,002.25 0.88
EUR 1,300,000 Italy Buoni Poliennali Del Tesoro 2.00% 01.02.28 1,290,419.00 1,190,515.24 0.43
EUR 881,000 Italy Buoni Poliennali Del Tesoro 2.05% 01.08.27 982,039.09 818,551.28 0.29
EUR 2,343,660 Italy Buoni Poliennali Del Tesoro 2.35% 15.09.24 2,588,287.31 2,455,764.76 0.88
EUR 1,653,000 Italy Buoni Poliennali Del Tesoro 2.45% 01.09.33 1,739,064.36 1,364,204.37 0.49
EUR 690,000 Italy Buoni Poliennali Del Tesoro 2.50% 01.12.24 717,390.99 684,091.53 0.24
EUR 900,000 Italy Buoni Poliennali Del Tesoro 2.50% 01.12.32 740,295.00 756,675.72 0.27
EUR 800,000 Italy Buoni Poliennali Del Tesoro 3.25% 01.03.38 671,920.00 687,886.68 0.25
EUR 1,000,000 Italy Buoni Poliennali Del Tesoro 4.75% 01.09.44 1,173,790.00 1,041,020.00 0.37
EUR 359,000 Kingdom of Belgium Government Bond 0.40% 22.06.40 357,154.74 228,991.74 0.08
EUR 650,000 Kingdom of Belgium Government Bond 0.80% 22.06.25 687,563.50 631,177.95 0.23
EUR 672,000 Kingdom of Belgium Government Bond 0.80% 22.06.27 705,795.51 629,594.58 0.23
EUR 1,000,000 Kingdom of Belgium Government Bond 0.80% 22.06.28 992,220.00 918,690.00 0.33
EUR 650,000 Kingdom of Belgium Government Bond 1.25% 22.04.33 743,232.75 563,218.50 0.20
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Currency Number / 
nominal value

Description Cost Market value % of 
total net 
assets

EUR 717,000 Kingdom of Belgium Government Bond 1.60% 22.06.47 872,084.71 536,523.93 0.19
EUR 200,000 Kingdom of Belgium Government Bond 3.75% 22.06.45 266,550.00 219,746.00 0.08
EUR 1,500,000 Netherlands Government Bond 15.01.24 1,513,080.00 1,468,035.00 0.52
EUR 1,049,000 Netherlands Government Bond 15.07.31 1,077,163.32 860,228.46 0.31
EUR 1,362,000 Netherlands Government Bond 0.50% 15.07.26 1,425,293.57 1,290,496.70 0.46
EUR 250,000 Netherlands Government Bond 0.50% 15.01.40 268,180.00 177,705.00 0.06
EUR 700,000 Netherlands Government Bond 0.75% 15.07.28 727,314.00 647,220.42 0.23
EUR 800,000 Portugal Obrigacoes do Tesouro OT 2.13% 17.10.28 841,984.00 776,434.00 0.28
EUR 738,000 Portugal Obrigacoes do Tesouro OT 3.88% 15.02.30 948,927.78 790,714.38 0.28
EUR 500,000 Portugal Obrigacoes do Tesouro OT 4.13% 14.04.27 572,715.00 536,720.00 0.19
EUR 2,750,000 Republic of Austria Government Bond 0.25% 20.10.36 2,532,447.50 1,911,150.31 0.68
EUR 700,000 Republic of Austria Government Bond 0.75% 20.02.28 721,679.00 641,302.10 0.23
EUR 425,000 Republic of Austria Government Bond 0.75% 20.03.51 402,691.75 251,561.75 0.09
EUR 2,000,000 Spain Government Bond 31.05.24 1,978,360.00 1,933,346.20 0.69
EUR 400,000 Spain Government Bond 31.01.25 387,684.00 380,386.44 0.14
EUR 902,000 Spain Government Bond 1.25% 31.10.30 990,983.54 790,060.76 0.28
EUR 1,641,000 Spain Government Bond 1.30% 31.10.26 1,755,582.52 1,569,515.91 0.56
EUR 383,000 Spain Government Bond 1.85% 30.07.35 449,201.55 322,217.90 0.12
EUR 2,600,000 Spain Government Bond 5.15% 31.10.28 3,094,130.00 2,935,842.00 1.05
EUR 500,000 Spain Government Bond 5.15% 31.10.44 680,500.00 622,800.00 0.22
EUR 5,725,550 Spain Government Inflation Linked Bond 0.15% 30.11.23 6,053,816.86 5,851,588.25 2.09
EUR 232,436 Spain Government Inflation Linked Bond 0.65% 30.11.27 252,348.38 234,895.41 0.08
EUR 3,435,330 Spain Government Inflation Linked Bond 0.70% 30.11.33 3,514,074.45 3,227,221.14 1.15
EUR 232,884 Spain Government Inflation Linked Bond 1.00% 30.11.30 258,284.09 234,444.32 0.08

152,349,015.87 138,471,935.36 49.49

IDR 100,000,000,000 European Investment Bank 5.75% 24.01.25 6,729,605.03 6,622,269.17 2.37
IDR 100,000,000,000 Export-Import Bank of Korea 7.25% 07.12.24 6,845,555.01 6,714,341.49 2.40
IDR 110,000,000,000 Indonesia Treasury Bond 11.00% 15.09.25 8,484,873.94 8,184,951.34 2.92
IDR 100,000,000,000 Indonesia Treasury Bond 6.50% 15.06.25 6,888,142.40 6,659,607.57 2.38
IDR 100,000,000,000 Indonesia Treasury Bond 8.13% 15.05.24 7,077,044.62 6,901,234.57 2.47

36,025,221.00 35,082,404.14 12.54

MXN 350,000,000 Mexican Bonos 10.00% 05.12.24 17,762,023.89 17,668,074.20 6.32
MXN 300,000,000 Mexican Bonos 8.00% 05.09.24 14,666,785.90 14,615,782.31 5.22

32,428,809.79 32,283,856.51 11.54

NOK 183,000,000 Norway Government Bond 1.75% 13.03.25 17,223,689.95 16,597,442.04 5.93
NOK 185,000,000 Norway Government Bond 3.00% 14.03.24 17,997,562.41 17,331,904.79 6.19

35,221,252.36 33,929,346.83 12.12

Total investments in securities 291,450,775.85 275,049,709.57 98.30

Cash at banks 9,006,326.00 3.22

Other net assets/(liabilities) -4,237,771.17 -1.52
Total 279,818,264.40 100.00
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a) Presentation of the financial statements

The financial statements of the SICAV are established in accordance with the legal and regulatory requirements in force 
and with generally accepted accounting principles in Luxembourg concerning Undertakings for Collective Investment in 
Transferable Securities.

b) Valuation of assets

1) The value of cash in hand, bills and demand notes payable and accounts receivable, prepaid expenses,
received dividends and interest declared or accrued but not yet received is formed by the nominal value of
such assets, unless it appears unlikely that the full value can be received at maturity, in which case the value
will be determined by making such deduction as the Board of Directors of the SICAV considers appropriate to
reflect the fair value thereof.

2) The value of all transferable securities traded or listed on a stock exchange or on another regulated market is
determined on the basis of the last available price unless this price is not representative.

3) The value of transferable securities in portfolio on the valuation day that are not traded or listed on a stock
exchange or other regulated market, and of securities traded or listed on a stock exchange or other regulated
market where the price determined according to the stipulations of the above indent is not representative of
the fair value of such transferable securities, will be determined on the basis of the foreseeable sale price, as
estimated by the Board of Directors of the SICAV prudently and in good faith.

c) Acquisition cost of securities in the portfolio

The acquisition cost of the securities held by each sub-fund that are denominated in currencies other than the reference 
currency of the sub-fund is converted into this currency at the exchange rates prevailing on the date of purchase.

d) Net realised gain/(loss) on sales of securities portfolio

The realised gain or loss on sales of securities portfolio is calculated on the basis of the average acquisition cost.

e) Investment portfolio income

Interest income accrued and payable are recorded, net of any withholding tax.

f) Valuation of forward foreign exchange contracts

Forward foreign exchange contracts are valued at forward market rates for the remaining period from valuation date to 
the maturity of the contracts. Net realised gain and loss and net variation of the unrealised gain and loss are recorded in 
the statement of operations and other changes in net assets.

g) Valuation of futures contracts

Futures contracts are valued at the last settlement or close price on the stock exchanges or regulated markets. 
Valuation method used for futures contracts is First-in-First-out (FIFO). Unrealised gain or loss is recorded in the 
statement of net assets. Net realised gain and loss and net variation of the unrealised gain and loss are recorded in the 
statement of operations and other changes in net assets.

h) Formation expenses

Formation expenses are amortised on a straight line basis over a period of 5 years.

i) Conversion of foreign currencies

Cash at banks, other net assets and liabilities, and the market value of the securities in portfolio expressed in currencies 
other than the reference currency of the sub-fund are converted into this currency at the exchange rates prevailing on 
the closing date. Income and expenses expressed in currencies other than the reference currency of the sub-fund are 
converted into this currency at the exchange rates prevailing on the date of the transaction. Net realised gain and loss 
and net variation of the unrealised gain and loss on foreign exchange are recorded in the statement of operations and 
other changes in net assets.
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j) Combined financial statements

The combined financial statements of the SICAV are expressed in EUR and are equal to the sum of the corresponding 
captions in the financial statements of each sub-fund converted into this currency at the exchange rate prevailing at the 
closing date.

At the closing date, the exchange rates used for the combined financial statements are the following:

1 EUR = 1.3460880 CAD Canadian Dollar
24.5715268 CZK Czech Koruna
10.6754915 NOK Norwegian Krone
0.9796500 USD US Dollar

k) Revaluation difference

The caption "Revaluation difference" in the combined statement of operations and other changes in net assets 
represents the valuation difference of the net assets of the sub-funds at the beginning of the year with the exchange 
rate applicable at the closing date and at the opening date. 

l) Transaction fees

Transaction fees disclosed under the caption "Transaction fees" in the expenses of the statement of operations and 
other changes in net assets are mainly composed of transaction fees incurred by the SICAV relating to purchases or 
sales of securities and financial derivatives instruments.

The Board of Directors of the SICAV is responsible for the general investment policy.

Until 31st March 2022, the KBC Asset Management S.A. was designated by the SICAV to be its Management Company 
within the meaning of Chapter 15 of the 2010 Law. Under the terms of the contract that took effect on 1st April 2022, KBC 
Asset Management S.A. has transferred its registered office from Luxembourg to Belgium and changed its name into 
IVESAM N.V. (limited liability company) to which authorisation is granted by the Belgian regulator FSMA in accordance 
with the 2012 Law and the 2014 Law.

The SICAV has appointed IVESAM N.V. as Management Company in accordance with the 2012 Law and the 2014 Law 
on the basis of an agreement entered into force on 1st April 2022.

The Management Company, IVESAM N.V., receives for its services concerning portfolio management an annual 
management fee payable monthly on the average net asset value of each sub-fund during the relevant month. The 
effective and maximum annual rates as at 30th September 2022 are as follows:

KBC Renta Eurorenta 0.70%
0.30% for the sub-

category   
"Institutional B 

Shares"
1.10%(1)

KBC Renta Dollarenta

KBC Renta Canarenta 0.60%

KBC Renta Short EUR

0.25%
0.30% for the sub-

category   
"Institutional B 

Shares"
KBC Renta Nokrenta 0.60%
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KBC Renta Czechrenta

0.80%
0.30% for the sub-

category   
"Institutional B 

Shares"

1.60%(1)

KBC Renta Strategic Accents 1

0.95%
0.30% for the sub-

category   
"Institutional B 

Shares"

1.50%(1)

(1) Max. fee per year calculated on the average of the sub-fund's net assets. The management fee cannot be negative. For the
portion of net assets corresponding to an investment in undertakings for collective investment managed by a financial
institution belonging to the KBC Group, the fee for managing the investment portfolio equals the difference between the fee
for managing the investment portfolio of the aforementioned undertakings for collective investment and the percentage that
is paid for managing the investment portfolio. The fee for the management of the investment portfolio of the undertakings
for collective investment in which the sub-fund invests will amount to a maximum of 1.70% per year.

The Management Company delegates the management of the sub-fund KBC Renta Czechrenta to CSOB Asset 
Management A.S. and bears their remuneration.

a) Subscription fee in favour of the financial intermediaries

The shares, except the ones of the sub-category "Institutional B shares" and "Institutional F shares" are issued at a 
price corresponding to the net asset value per share, plus a subscription fee up to 2.50% payable by the
subscriber in favour of the financial intermediaries.

b) Redemption, conversion fee in favour of the sub-funds of the SICAV

All shares submitted to redemption, except the ones of the sub-category "Institutional B shares" and "Institutional 
F shares", will be redeemed at the net asset value per share at the date of the redemption order receipt subject to 
deduction of a fee up to 1.00% payable by the seller in favour of the SICAV.

For distribution shares and capitalisation shares issued and in circulation, the shareholders are entitled to convert all or
part of them at a price equal to the respective net asset values at the date of the conversion order receipt, less a
conversion fee in favour of the respective sub-funds. No subscription, redemption and conversion fees are applied for
distribution shares and capitalisation shares as at 30th September 2022.

c) Subscription, redemption, conversion fee for the sub-category "Institutional B shares"

The sub-category "Institutional B shares" is dedicated to investment vehicles, promoted by the KBC group (in this case, 
the funds of funds). Given the frequency of the transactions operated by these funds, acquisition/realisation costs of the 
specific assets in favour of the sub-fund of the SICAV were created (as described below).

The effective rates as at 30th September 2022 are listed in the following table:

KBC Renta Eurorenta 0.08%
0.50%KBC Renta Dollarenta 0.05%

KBC Renta Short EUR 0.05%
KBC Renta Czechrenta 0.30% 1.125%
KBC Renta Strategic Accents 1 0.05% 1.50%

These commissions are included under the caption "Commissions received" in the statement of operations and other 
changes in net assets.
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d) Subscription, redemption, conversion fee for the sub-category "Institutional F shares"

The sub-category "Institutional F shares" of the sub-fund KBC Renta Dollarenta is dedicated to the Belgian Investment 
Fund Horizon Dollar Obligatiedepot (the feeder fund). No fee is applied in case of subscription, conversion or 
redemption of shares during the year ended 30th September 2022 for this share class.

Until 31st March 2022, apart from the portfolio management fee, each share class, unless otherwise stated in the 
description of the relevant sub-fund, was charged a Fixed Service Fee to cover the administration, the depositary and 
other on-going operating and administrative expenses, as it was indicated for each share class in the latest prospectus. 
The Fixed Service Fee was paid to the Management Company. The Fixed Service Fee was charged at the level of 
the share class of each sub-fund. The Fixed Service Fee was determined on each calculation of the net asset value and 
was paid on a monthly basis.

This Fixed Service Fee was fixed to the extent that the Management Company, would bear any real expense above the 
aforementioned fee invoiced to the share class. Furthermore, the Management Company could retain any portion of the 
Fixed Service Fee charged to the share class over and above the relevant expenses as actually incurred by the share
class in question.

All sub-funds paid to the Management Company a Fixed Service Fee which amounted to an effective annual rate of the 
net asset value. For all sub-funds, the effective rate as at 31st March 2022 amounted to 0.0615% of the net asset value. 
The maximum Fixed Service Fee for each sub-fund amounted to 0.125% annually of the net asset value.

With effect as of 1st April 2022, the Fixed Service Fee has been replaced by:
a maximum fund administration fee paid to IVESAM N.V.;
a maximum depositary fee paid to Brown Brothers Harriman (Luxembourg) S.C.A. as Depositary Bank;
a maximum research fee, if applicable; and
an estimate of other costs which were included in the Fixed Service Fee but not included in the above-
mentioned fees.

In remuneration for the fund administration services it provides, the designated Management Company, IVESAM N.V., 
receives a Fund Administration fee of which the maximum level charged to a sub-fund is indicated for each share class 
in the latest prospectus. The Fund Administration fee is payable monthly and calculated on the average net asset value 
of each sub-fund during the relevant month.

The Fund Administration fee shall also cover costs and expenses related to services rendered by service providers 
other than the management company to which the Management Company has delegated one or more fund 
administration related tasks.

The effective and maximum annual rates as at 30th September 2022 are as follows:

KBC Renta Eurorenta 0.04% 0.04%
KBC Renta Dollarenta 0.04% 0.04%
KBC Renta Canarenta 0.04% 0.04%
KBC Renta Czechrenta 0.01% 0.01%
KBC Renta Short EUR 0.04% 0.04%
KBC Renta Nokrenta 0.04% 0.04%
KBC Renta Strategic Accents 1 0.04% 0.04%
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Apart from the Portfolio management fee and the Fund Administration fee charged by the Management Company, each 
sub-fund, is charged a Depositary and Custody fees to cover the depositary and custody fees charged by the 
Depositary Brown Brothers Harriman (Luxembourg) S.C.A., as it is indicated for each share class in the latest 
prospectus. Depositary fee is payable monthly and calculated as a basis point charge on the total net asset values of 
each relevant month. Custody fee is payable monthly and calculated on the asset values under custody in the portfolio 
at the end of the month.

The effective and maximum annual rates as at 30th September 2022 are as follows:

KBC Renta Eurorenta 0.03% 0.03%
KBC Renta Dollarenta 0.03% 0.03%
KBC Renta Canarenta 0.03% 0.03%
KBC Renta Czechrenta 0.09% 0.09%
KBC Renta Short EUR 0.03% 0.03%
KBC Renta Nokrenta 0.03% 0.03%
KBC Renta Strategic Accents 1 0.03% 0.03%

Apart from the Portfolio management fee, the Fund Administration fee and the Depositary and Custody fees, the 
designated Management Company, IVESAM N.V., receives a Research fee of which the maximum level charged to a 
sub-fund is indicated for each share class in the latest prospectus. The Research fee compensates for the use of 
research on bonds and debt securities which the sub-fund is invested in. The Research fee is payable monthly and 
calculated on the average total net asset values of the relevant month.

For all sub-funds, the effective rate as at 30th September 2022 amounts to 0.0015% of the net asset value. The
maximum Research fee for each sub-fund amounts to 0.005% of the net assets value annually.

Apart from the Portfolio management fee, the Fund Administration fee, the Research fee and the Depositary and 
Custody fees, the sub-fund is charged with a number of other expenses of which an estimate is indicated in the latest 
prospectus for each share class. The estimated rate of other expenses is determined based on the net asset value of
each sub-fund. The estimation includes but is not limited to the expenses such as costs of providing information to 
Shareholders, advertising and marketing expenses, regulators fees, statutory auditor's fees, paying agent and other 
professional and legal services.

For all sub-funds, the estimated annual rates of other expenses as at 30th September 2022 amounts to 0.02% of the 
net asset value.

The caption "Other income" in the statement of operations and other changes in net assets is composed of distributed 
dividends returned to the sub-funds as these dividends have not been claimed by shareholders within ten years and
compensation on compliance breach.

The SICAV is governed by Luxembourg law.

Pursuant to the legislation and regulations in force, the SICAV is subject to an annual subscription duty ("
") of 0.05% which is payable quarterly and calculated on the basis of the net assets of each sub-fund on 

the last day of each quarter.

Pursuant to Article 175 (a) of the 2010 Law, the net assets invested in investment funds already subject to the "
" are exempt from this tax.
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The sub-categories of shares "Institutional B shares" and "Institutional F shares" benefit from the reduced tax of
0.01% in conformity with Article 174 (2) of the 2010 Law.

All cash at banks balances as at 30th September 2022 are held with Brown Brothers Harriman (Luxembourg) S.C.A. or
on overnight deposit directly with sub-custodians, that have short-term credit rating above investment grade.

The Belgian regulation imposes to Undertakings for Collective Investment which were authorised to market their shares 
publicly in Belgium, the payment of an annual tax.

As from 1st January 2020, the relevant provisions regarding the annual tax on collective investments vehicles have 
been transferred from the Succession Duties Code (Book IIbis, Articles 161 to 162/1) to the Code of miscellaneous 
duties and taxes (Book II, Title XII, Articles 201/20 to 201/28).

This tax amounts to 0.0925% on the total of the net sums distributed in Belgium at 31st December of the previous year, 
starting from their registration with the "Financial Services and Markets Authority" ("FSMA").

The SICAV is required to pay this tax by 31st March of each year at the latest.

This tax is recorded in the caption "Other expenses and taxes" in the statement of operations and other changes in net 
assets.

The list of changes in the portfolio for the year ended 30th September 2022 is available free of charge at the registered 
office of the Management Company of the SICAV.

As at 30th September 2022, the sub-funds are not committed in the futures contracts.

The caption "Other liquid assets" in the statement of net assets contains principally margin calls and guarantee deposits 
serving to guarantee operations on futures contracts.

When the SICAV concludes futures contracts, it deposits and maintains, as collateral, a guarantee deposit with 
the broker in accordance with the requirements set by the stock exchange on which the transaction is made. In 
accordance with the contract, the SICAV agrees to receive from, or pay to, the broker an amount equal to the daily 
fluctuation in the value of the contract. The net amount payable to or receivable from the broker as at the closing date in 
addition to or deducted from the collateral originally deposited is recorded under the caption "Other liquid assets" the 
statement of net assets.
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With effect as of 1st April 2022, KBC Asset Management S.A. ("KBC AM S.A."), the UCITS Management Company of 
the SICAV, has transferred its registered office from Luxembourg to Belgium and has changed its name into IVESAM 
N.V. (limited liability company) to which authorisation has been granted by the Belgian regulator FSMA in accordance
with the Belgian Law of the 3rd August 2012 on undertakings for collective investment which comply with the conditions
of Directive 2009/65/EC and on undertakings for investment in debt securities. In addition, the Fixed Service Fee which
was used to be paid to KBC AM S.A. and which covered the fund administration services, the depositary services and
other ongoing operating and administrative costs, except some costs and charges explicitly mentioned in the
prospectus, has been replaced, with effect as of 1st April 2022, by:

• a maximum fund administration fee paid to IVESAM N.V.;
• a maximum depositary fee paid to Brown Brothers Harriman (Luxembourg) S.C.A. as Depositary Bank;
• a maximum research fee, if applicable; and
• an estimate of other costs which were included in the Fixed Service Fee but not included in the

abovementioned fees.

Shareholders of the SICAV have been informed of these changes by a letter dated 1st April 2022.

This restructuring has no impact on the investments of retail or professional investors in the SICAV:
• KBC AM S.A. continues to manage the SICAV in the best interest of the investors on a cross-border basis

from Belgium.
• Brown Brothers Harriman (Luxembourg) S.C.A. will remain the delegated central administration, depositary

and principal paying agent of the SICAV.

Brown Brothers Harriman & Co. ("BBH") has entered into an agreement with State Street Corporation ("State Street") 
under which State Street will acquire BBH's Investor Services business; which includes its custody, fund accounting and 
administration, transfer agency, depositary services, foreign exchange and securities lending services. The completion 
of the transaction is subject to customary closing conditions and regulatory approvals. BBH and State Street are 
committed to providing uninterrupted service and a seamless transition for our clients. During this period, there has 
been no change to the current control environment and no impact to the execution of control activities.

The Annual General Meeting of Shareholders appointed on 8th December 2021 Mazars Luxembourg as the statutory 
auditor in replacement of Deloitte Audit S.à.r.l. for the exercise ending 30th September 2022 and the CSSF approval 
was received by letter dated 28th April 2021.

Since 24th February 2022, daily monitoring of operational processes and in particular of Russian and Ukrainian 
positions has been activated. In addition, the Investment Committee was convened on 25th and 28th February 2022, 
and the decision was made to reduce positions to the maximum extent possible.

However, regarding the sub-funds in scope, there is no exposure to Russian and/or Ukrainian positions. The main risk 
related to the Russian-Ukrainian conflict is market and performance risks, as we observe increased volatility in global 
financial markets. Obviously, countries, sectors and companies more closely linked to the conflict are more heavily 
impacted than others.

There were no other events affecting the SICAV during the year ended 30th September 2022.

Following the decision of the Board of Directors of the SICAV, KBC Renta Short EUR (the "Absorbed sub-fund") merged 
into the sub-fund KBC Renta Eurorenta (the "Absorbing sub-fund") on 18th November 2022.

The merger took place as follows:

Category A shares Category A shares 0.876451

Category B shares Category B shares 0.254758

"Institutional B shares" "Institutional B shares" 0.251748

There were no other subsequent events affecting the SICAV after the year ended 30th September 2022.
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As required by Circular CSSF 11/512, the Board of Directors of the SICAV needs to determine the global risk exposure 
of the SICAV either by applying the commitment approach or the VaR approach. In terms of risk management, the 
Board of Directors of the SICAV decided to adopt the commitment approach as a method of determining the global 
exposure.

The current risk profile of each sub-fund:

KBC Renta Eurorenta Defensive
KBC Renta Dollarenta Dynamic
KBC Renta Canarenta Dynamic
KBC Renta Czechrenta Dynamic
KBC Renta Short EUR Defensive
KBC Renta Nokrenta Dynamic
KBC Renta Strategic Accents 1 Dynamic

The KBC Group has a specific management structure, under which KBC Group N.V. and the various group companies 
are brought together within one or more business units, for operational purposes. KBC Asset Management S.A. is part 
of the KBC Asset Management product factory within the KBC Group's International Markets Business Unit.

In 2010, the KBC Group introduced the KBC Remuneration Policy, which lays down general remuneration guidelines for 
all staff and specific guidelines for those employees who could have a material impact on the risk profile of the 
company. The latest version of the "KBC Asset Management Remuneration Policy" (the "Remuneration Policy") was 
approved by the Management Company's Board of Directors in May 2018.

General remuneration guidelines for all staff as described in the Remuneration Policy can be summarised as follows:

a) General remuneration principles

The setting of remuneration takes market practice, competitiveness, risks, the long-term objectives of the company and 
its stakeholders, and the continuously changing regulations into account.

An employee's total compensation consists of two elements: fixed remuneration and variable remuneration, for which a 
maximum ratio is set.

below 50,000 EUR 100% of fixed

between 50,000 EUR and 100,000 EUR 50,000 EUR

above 100,000 EUR 50% of fixed

Fixed remuneration is mainly determined on the basis of the function of the employee, reflecting professional 
experience, responsibility and job complexity.

The level of variable remuneration can depend on several factors, such as KBC Group's overall performance, the 
performance of the employee's business division or entity, the performance related to sustainability objectives and the 
employee's individual performance. Variable remuneration cannot induce risk-taking in excess of the risk appetite of the 
different entities of the KBC Group and should where relevant, be based on risk- and liquidity-adjusted profit, not on 
gross revenues. Variable remuneration is capped at 750,000 EUR.
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b) Key Identified Staff

KBC applies specific rules for Key Identified Staff. The performance-based remuneration of Key Identified Staff is 
awarded in a manner which promotes sound risk management and does not induce excessive risk-taking. This is 
ensured by specific rules, which are applicable to the variable remuneration of Key Identified Staff:

- depending on the category of Key Identified Staff and the level of its variable remuneration, 40% to 60% of their
awarded variable remuneration is not paid straightaway but its payment is spread over a period of three to five
years;

- half of the total amount of variable remuneration for Key Identified Staff is awarded in the form of non-cash
instruments with a one-year retention period;

- no advance payments are made in relation to the variable component and risk adjustment measures are put in
place;

- for variable remuneration of senior management, 10% is subject to the achievement of sustainable targets that have
been agreed beforehand and at least 10% is based on the results of the KBC Group. The remaining variable
component is realised through the achievement of individual objectives, including quantitative and qualitative,
financial and non-financial elements, with a focus on preserving current value as well as creating future value and
without incentivizing excessive risk taking or mis-selling of products;

- retention payments are permitted only in exceptional circumstances i.e. if the business unit is divested, wound down
or undergoing a major reorganisation and for retention of Key Identified Staff on risk and/or value preservation
grounds upon decision of the Board of Directors.

Key Identified Staff who are allocated variable compensation of less than 75,000 EUR are considered 'exempt Key 
Identified Staff'. In this case, variable remuneration is not subject to deferral and payment in non-cash instruments. The 
employees whose variable remuneration is subject to deferral and payment in non-cash instruments are called 'material 
Key Identified Staff'.

Based on national legislation and/or an internal decision for a certain employee group, deferral schemes are sometimes 
more severe for both material and exempt Key Identified Staff. Not all principles might apply in every KBC Group entity 
and certain exemptions are granted due to specific local regulations.

c) Control Functions

For staff working in Control Functions, the general remuneration standards are as follows:
- to prevent conflicts of interest, variable remuneration is limited and not based on results of the underlying business

activity being controlled. If their variable remuneration is determined based on financial results, it should be based
on KBC Group results or based on the results of an entity which is at least one organisational level higher than the
level of the controlled entity;

- base salary is set at a competitive level in order to attract and retain experienced and skilled staff.

d) Corporate Governance – Implementation at KBC Asset Management group ("KBC AM Group")

The Extended Executive Committee of KBC AM Group acts on a cross-border level as Divisional Compensation 
Committee for the KBC AM Group management companies. The Extended Executive Committee consists of the 
members of the Executive Committee of KBC Asset Management N.V. and the country managers of the KBC AM 
Group management companies.

In its role of Compensation Committee for the KBC AM Group management companies, the Extended Executive 
Committee:

- takes decisions regarding proposals for compensation systems and individual compensation packages for exempt
Key Identified Staff non-KBC Senior Managers within KBC AM Group;

- advises the KBC Group N.V. Executive Committee and KBC Group N.V. Remuneration Committee on
compensation systems and individual compensation packages for material Key Identified Staff within KBC AM
Group and on any material exemptions or changes to the principles of the Remuneration Policy;

- submits the decisions taken by the Board of Directors of KBC Group N.V. regarding compensation systems and
individual compensation packages for material Key Identified Staff to the Board of Directors of KBC AM Group
management companies (Supervisory Board if applicable) for ratification;

- reviews annually the report on the operation of the Remuneration Policy and its effectiveness within KBC AM Group.

Further information about the Remuneration Policy is available on the website of the Management Company:
https://www.kbc.be/particuliers/fr/informations-legales/documentation-investissements/asset-management-sa-
luxembourg.html
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The total reward over the financial year, broken down 
into the fixed (including benefits) and variable pay that 
the Management Company pays to certain staff, the 
number of recipients and any amount paid directly, 
including all performance rewards and carried interest.

1) Senior Management
Fixed pay: 278,036 EUR
Variable pay: 41,036 EUR
Number of recipients: 2

2) Other Risk Takers
Fixed pay: 372,024 EUR
Variable pay: 4,672 EUR
Number of recipients: 5

3) Control Functions (Compliance and Risk)
Fixed pay: 69,690 EUR
Variable pay: 6,435 EUR
Number of recipients: 1

In accordance with Article 69(3)(a) of the UCITS Directive and the ESMA Q&A re the Application of the UCITS Directive 
(Section IX – Remuneration, Question 1), the remuneration of delegates is disclosed as follows:

- KBC Renta Czechrenta: portfolio management activities have been delegated to CSOB Asset Management a.s.,
investični společnost, Radlicka 333/150, 150 57, Praha 5, Czech Republic, a member of the KBC group.

A management fee was paid to the delegates with regard to the portfolio management activities of the funds in scope. 
No remuneration has been paid by KBC Asset Management S.A. or by the SICAV directly to staff members of the 
delegates.

As the delegates are subject to equivalent remuneration disclosure rules as KBC Asset Management S.A., no specific 
remuneration disclosures of the delegates are included in the annual report of the SICAV. 

1 day 7 days 15 days 31 days 90 days 180 days 365 days
KBC Renta Eurorenta 75.66 59.50 37.44 19.87 16.42 11.61 6.76
KBC Renta Dollarenta 88.62 79.01 74.13 62.98 30.27 26.83 22.53
KBC Renta Canarenta 96.22 90.55 82.76 77.24 70.81 66.82 58.63
KBC Renta Czechrenta -7.74 -8.78 -13.21 -11.79 25.25 41.76 41.17
KBC Renta Short EUR 91.66 84.85 78.71 65.26 46.99 42.08 38.28
KBC Renta Nokrenta 95.59 89.46 76.89 58.10 33.50 33.41 33.04
KBC Renta Strategic Accents 1 68.81 30.39 24.90 24.16 20.48 21.58 20.00

At the closing date, the total amounts of leverage used by the sub-funds are as follows:

KBC Renta Eurorenta 0.00% 100.00%
KBC Renta Dollarenta 0.00% 100.00%
KBC Renta Canarenta 0.00% 100.00%
KBC Renta Czechrenta 0.00% 100.00%
KBC Renta Short EUR 0.00% 100.00%
KBC Renta Nokrenta 0.00% 100.00%
KBC Renta Strategic Accents 1 0.00% 100.00%
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During the year ended 30th September 2022, the SICAV did not engage in transactions which are subject to EU 
Regulation n°2015/2365 on the transparency of securities financing transactions and reuse. Accordingly, no global, 
concentration and transactions data or information on the reuse of safekeeping is required to be reported.

The following sub-funds of KBC Renta promote, among other characteristics, environmental and/or social 
characteristics and are categorized under Article 8 of the EU Sustainable Finance Disclosure Regulation (Regulation 
EU/2019/2088) ("SFDR"):

• KBC Renta Eurorenta; and
• KBC Renta Nokrenta.

Within the limits of their respective investment policies, these sub-funds seek to invest as much as possible in assets 
that form part of the socially responsible universe. In order to create this socially responsible universe, issuers are 
subjected to a negative and positive screening procedure, the details of which are included in the KBC Renta 
prospectus. These sub-funds do not undertake to ensure that their underlying investments take into account the EU 
criteria for environmentally sustainable economic activities as defined by the EU Taxonomy Regulation (Regulation 
EU/2020/852) ("EU Taxonomy") but it cannot be excluded that some of the underlying investments are aligned with this 
criteria.

Other than the above-listed sub-funds, all other remaining sub-funds of KBC Renta are categorised under Article 6 of 
the SFDR and their underlying investments do not take into account the EU criteria for environmentally sustainable 
economic activities as defined by the EU Taxonomy.

In accordance to ESMA Regulation (ESMA/2012/832EN) and CSSF Circular 14/592, the following table represents 
information on the anticipated level of tracking error in normal market conditions and realised tracking error as at 30th 
September 2022.

KBC Renta Canarenta JP Morgan Government Bond Index (GBI) Canada 0.45% ˂ 0.5%

KBC Renta Nokrenta ICE BofA Norway Government Index 0.54% ˂ 0.5%


