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Audit report

To the shareholders of
G Fund

Our opinion

In our opinion, the appended financial statements present fairly the financial position of the G FUND
(the AFundo) an dfundd as ef 2&Hebruarfy 2020t tee resultdof their operations and
the changes in their net assets for the financial year ended on that date, in compliance with the
statutory and regulatory requirements that apply to the preparation and presentation of financial
statements in effect in Luxembourg.

What we have audited
The Fund's financial statements consist of the following:

the statement of assets and liabilities as of 29 February 2020

the securities portfolio as of 29 February 2020

the statement of operations and changes in net assets for the financial year ended on that date, and
the notes to the financial statements - the statement of derivative instruments and the other notes
to the financial statements, including a summary of the main accounting methods employed.

=A =4 -8 =4

Basis of our opinion

We have conducted our audit in compliance with the Law of 23 July 2016 on the auditing profession
(the "Law of 23 July 1916") and the International Standards on Auditing ("ISA"), as adopted for
Luxembourg by the CSSF (the Commission de Surveillance du Secteur Financier), the Luxembourg
financial sector authority. Our responsibilities under the Law of 23 July 2016 and the ISA standards as
adopted for Luxembourg are described in more detail in the section of this report entitled "The
statutor y auditor's responsibilities in auditing t

We believe that the evidence we have gathered provides a sufficient and appropriate basis for our
audit opinion.

We are independent from the Fund in accordance with the principles of the code of ethics of the
International Ethics Standards Board for Accountants (the "IESBA Code") as adopted for Luxembourg
by the CSSF and with the ethical rules that apply to the auditing of annual financial statements, and
we have fulfilled our other ethical responsibilities under these rules

Other information

The Fund's Board of Directors is responsible for all other information. The other information consists in
the information presented in the annual report and the management report but excludes the annual
financial statements and our Audit Report on these financial statements.

Our opinion on the annual financial statements does not include this other information and we provide
no assurance whatsoever on this information.

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

A certified statutory auditing firm (governmental authorisation No. 10028256)
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In respect of our auditing of the financial statements our responsibility consists in reading the other
information, and in so doing determining whether there is any significant inconsistency between this
information and the financial statements or the knowledge we have gained in the course of our audit,
and whether this other information contains any material misstatement. If, on the basis of the work we
have conducted, we conclude that there is a material misstatement in this other information, we have an
obligation to make this known. We have observed nothing that needs to be notified in respect of this.

The responsibilities of the Fund's Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and the true and fair presentation of these
financial statements in compliance with the statutory and regulatory obligations that apply to the
preparation and presentation of financial statements in effect in Luxembourg, and for conducting the
internal controls it deems necessary to enable the preparation of financial statements that are free of
material misstatements, as a result of either fraud or error.

When preparing financial statements, it is the Board of Directors' responsibility to assess the ability of
the Fund and of its sub-funds to continue to operate as a going concern, to provide any relevant
information in relation to this ability, and to observe the going-concern principle of accounting, unless
the Board of Directors intends to liquidate or otherwise terminate the Fund or it has no other realistic
solution.

The statutory auditor's responsibilities in auditing the financial statements.

Our objectives for our audits are to obtain reasonable assurance that the financial statements taken as a
whole are free of material misstatement as a result of either fraud or error, and to issue an audit report
which includes our opinion. Although reasonable assurance is a high level of assurance, it does not
guarantee that an audit conducted in compliance the Law of 23 July 2016 and the ISA as adopted for
Luxembourg by the CSSF, will always ensure that a material misstatement is detected. A misstatement
may be attributable to fraud or to human error and is considered to be material when it is reasonable to
expect that, either individually or in combination with one or more other misstatements, it may affect the
economic decisions taken by users of the financial statements on the basis of these statements.

In conducting an audit in compliance with the Law of 23 July 2016 and the ISA as adopted for
Luxembourg by the CSSF, we exercise our professional judgment from a critical perspective
throughout the course of the audit. They must also:

1 We identify and assess the risks that the financial statements may contain material misstatements
as a result of either fraud or error, design and implement audit procedures to address these risks,
and collect sufficient and appropriate evidence on which to base our opinion. There is a higher risk
of not detecting a material misstatement that is the result of fraud than one that is due to an error,
since fraud may involve collusion, falsification, a deliberate omission, misrepresentation or evasion
of internal control.

1T We gain an understanding of the relevant aspects
our audit so that we may design appropriate audit procedures, but do not give an opinion on the
effectiveness of this internal control.



We assess the appropriateness of the accounting methods used and the reasonableness of the
accounting estimates made by the Fund's Board of Directors and of the associated information it
provides.

We deci de whet her DireetorsFusenofitibesgoing-comaerd priaciple is appropriate
and, depending on the evidence obtained, whether there is significant uncertainty as to any events
or situations that may substantially compromise the Fund's ability to continue as a going concern. If
we conclude that there is such a significant uncertainty, we have an obligation to draw the attention
of the readers of our report to the information in the financial statements that concerns this
uncertainty or, if we believe that this information is insufficient, to issue a modified opinion. Our
findings are based on the evidence obtained up until the date of our report. However, in view of
future events or situations the Fund or its sub-funds may decide to terminate their operations.

We assess the overall presentation, form and content of the financial statements, including the
information provided in the notes, and determine whether the financial statements provide a true
and fair view of the underlying transactions and events.

Among other things, we inform the people responsible for corporate governance of the scope and
timetable of our audit work and of our material observations, including any substantial deficiency in
internal control that we may note in the course of our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 12 June 2020
Represented by

Sébastien Sadzot



G FUND

Combined

PPPPP



G FUND
Combined
Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020

Assets

Securities portfolio at market value
Cost price

Unrealised gain on the securities portfolio
Options purchased at market value
Options purchased at cogtice
Cash at bank
Interest receivable on other swaps
Interest receivable on CDS
Interest receivable on bonds
Income receivable from sale of investments
Accrued subscriptions
Dividends receivable
Net unrealised gain on forward exchange contracts
Net unrealised gain on financial futures
Net unrealised gain on swaps
Other assets

Liabilities

Options sold at market value
Options sold at cost price
Bank overdrafts
Payable on purchase of investments
Interest payable on CDS
Subscriptionduty (¢ a x e d 0 a b) payable me n t
Performance fee payable
Accrued redemptions
Net unrealised loss on forward exchange contracts
Net unrealised loss on futures
Net unrealised loss on swaps
Accrued management and advisory fees
Accrued custody and administrative fees
Payables on swaps
Interest payable on other swaps
Other liabilities

Net asset value

In EUR

Note 2

Note 2

Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2

Note 2

Note 2
Note 5
Note 3

Note 2
Note 2
Note 2
Note 3
Note 4
Note 2
Note 2

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

3,112,616,783.87
2,908,256,652.02
2,722840177.76
185416474.26
7,078,235.00
6,629,667.00
121,565,213.57
234.12
670,555.55
7,814,361.69
25,965,359.71
32,796,722.50
356,399.08
839,145.64
5,597,823.75
915,858.00
760,223.24

88,045,451.02

2,192,055.32
1,354120.64
8,353,184.35
26,296,039.39
1,792,750.01
74,086.82
7,487,206.23
26,824,048.30
1,017,784.88
1,491,382.18
8,475,125.16
2,976,924.64
265,949.89
571,438.67
2,568.21
224,906.97

3,024,571,332.85

Page 8



Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

Income

Net dividends

Net interest on bonds

Bank interest on cash account
Other financial income
Interest on swaps

Expenses

Amortisation of formation costs
Management and advisory fees
Custodian bank fees

G FUND
Combined

In EUR

Subscriptionduty (t axe ddéabonnement

Administrative fees
Performance fee
Professional and legal fees
Bank interest on overdrafts
Legal expenses
Transaction charges
Interest on swaps

Other expenses

Net income from investments

Net realised profit / loss on:
- sales of securities
- options
- forward exchange contracts
- futures
- swaps
- currency
Net realised loss

Change in the net unrealised gain or loss on:
- securities portfolio
- options
- forward exchange contracts
- futures
- swaps
Increase in net assets as a result of operations

Dividends paid

Subscriptions - accumulation shares
Subscriptions - distribution shares
Redemptions - accumulation shares
Redemptions - distribution shares

Increase in net assets
Revaluation of the opening balance
Net assets at the beginning of the year

Net assets at the end of the year

Note 2
Note 2

Note 2

Note 2
Note 3
Note 4
Note 5
Note 4
Note 3

Note 2
Note 2
Note 10

Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2

Note 6

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

42,652,528.10

14,797,238.99
23,233,136.05
301,693.30
18,364.20
4,302,095.56

39,347,447.51

793.37
16,983,153.84
976,902.96
430,251.44
544,598.09
7,487,549.55
526,418.73
674,817.39
73,706.49
1,537,882.71
9,168,832.01
942,540.93

3,305,080.59

3,507,428.77
7,897,503.73
-20,637,757.15
-19,361,799.01
8,485,123.61
10,304,726.96

-6,499,692.50

158,612,271.01
968,928.87
-2,042,866.33
8,177,293.23
-1,196,000.09

158,019,934.19

-17,585,566.07
901,885,678.54
84,315,629.25
-915,884,871.56
-117,108,285.15

93,642,519.20

241,796.40

2,930,687,017.25

3,024,571,332.85
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G FUNDi1 Avenir Europe

Investment Management Report(unaudited)

MARCH 2019

With a third consecutive monthf positive returns, March concluded a first quarter of excellent performance
t hat makes up for our portfoliobs decline in 201
operating results in addition to higher share prices.

Pursuing its sharpecovery since the beginning of the year, Nemetschek (architecture and construction
software) saw its share price jump 18.4% in March after confirming its strong operational performance of
2018 and publishing ambitious organic revenue growth targets 16r 20

Benefiting from the rise of digital technology, the share price of video game publisher Ubisoft surged 25%.
After the video game sector's derating in | ate 2
freeto-play model and its potentia i mpact on the economics of Vi de
rebounded strongly in March, against a backdrop of announcements of new digital distribution channels that
will benefit content creators, such as the Google Stadia tlasdd videagame straming service, which

requires no game console.

Among our niche consumer companies, which also benefit from the digitalisation of the economy, premium
car rent al group Sixt posted a 15% gain over t h
managerant expects throughout the year. Early in the month, the group announced that it would be
launching a new integrated and mofpleone accessible digital platform with new mobility offers in addition

to its traditional rental business, such as car shasihigh enables Sixt to optimise its fleet utilisation rate.

In the logistics automatioarena the Swiss company Interroll (conveyor and storage systems, +15.5%)
continues to shine following the publication of its final annual results, which cohfimt er r ol | 6 s op
momentum, as reflected by the 27% organic growth
growth investments in new products and geographies, such as its project to expand production capacity in
Germany, the Unitedt&tes and Thailand.

Lastly, we note that medical technology stocks are still going strong and are still among our most positive
contributors so far this year, as was the case in 2018. Two examples are Straumann (dental implants, +5.8%)
and Sartorius Stediifibiotechnology production equipment, +9.6%).

APRIL 2019

The excellent performance observed throughout the first quarter continued in April. This was the fourth
consecutive month of gains for our equity holdings, which benefited from the robust quastedts r
published by our portfolio companies.

Once again, the monthés top performers included m

Carl Zeiss Meditec (ophthalmic and brain surgery equipment and products) saw its share price surge 17.6%
after annoancing another increase of its operating margin, to its highest level for the first quarter. This is

|l argely attributable to the growth of t he eompan
generation eye surgery lasers, which prompted maregdmraise its margin target for the year.
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G FUNDi1 Avenir Europe

Investment Management Reporfunaudited) (continued)

In the digital arena, Nemetschek (architecture and construction software) continued to outperform (+8.2%)
following quarterly results that confirmed the high sales momentum of both its architectural and construction
software.We also note the sharp recovery of Wirecard (digital payment), whose share price jumped 19.7%
foll owing the publ finalaatnuabaccoumts and ther certificatioraby YE&Ysafter the

| atter had reviewed the findings of the | aw firm
in SingaporeAnother important announcement by Wirecard was its decision t@tateke in Softbank via a
convertible bond (to be approved by Wi recardods s
Softbank to help Wirecard develop its business in Asia (primarily in Japan and South Korea), and to facilitate
opportunitesfoc ol | abor ati on with the many technology com
and Uber.

Although it did very poorly late last year, Melexis (semiconductors for automobiles) was the top performer in
April (+34.2%), after its management indicatddit demand in the automotive industry had probably hit
bottom after the sharp drop observed in the last quarter of A&y, Altran technologies (outsourced R&D,
+18.7%) continues to recover as reflected in its quarterly results which show thas ttédtestrong demand

for outsourced R&D services.

MAY 2019

After four months of uninterrupted gains, our holdings gave back its performance of April, against a backdrop
of renewed trade tensions between the United States and China.

Once again, medicatthnology and digital technology companies generally proved to be the most resilient in
this more volatile environrmenT he mont hés best performers were Sar
production equipment, +2.6%), Straumann (dental implants, §2.Cdmpugroup (software for doctors,
+2.9%) and Wirecard (digital payment, +4.8%), thanks to solid quarterly results.

In the digital arena, despite publishing solid results video game publisher Ubisoft saw its Eead¥gur
13.7% after announcing cautisgrowth targets for the 2019/2020 financial year, during which it will make
major investments to develop new games and respond to the arrival ofgeemeration of consoles and new
video game streaming services, such as Google Stadia, which is schedalaach in Novembe’nother
player in the digital economy, Nemetschek (architecture and construction softé&¥@, consolidated in
May after posting remarkable gains over the past few months.

Another major holding, Finecobank (online banking), sawsktare price drop 21% over the month after the
announcement of its deconsolidation from the Unicredit group, which has sold 17% of the online bank's share
capital to a private investor (i.e. h al fsoldaafterdJni cr
120-day lockup period), and an agreement on the termination of Fineco's operational links with its parent
company.

Lastly, renewed fears of a trade war have once again depressed the share price of several of our holdings thal
are exposed tolgpbal trade and in particular to the industrial automation and logistics sector and the
automotive industry, such as Hexagon (industrial design, measurement and visualisation sdldtfeits,

and Melexis (semiconductors for automobild<.2%).
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G FUNDi1 Avenir Europe

Investment Management Reporfunaudited) (continued)

JUNE 2019

After consolidating in May, our portfolio regained its bullish momentum and ended the month near-its year
to-date high.

Our positive contributorgicluded a high number in the digital arena which once again posted strong gains,
such as Nemetschek (architecture and construction software, +15.7%) and Compugroup (software for doctors,
+18%), which has yet to post a loss this year.

We also note the impssive 34.4% gain of Altran Technologies (outsourced R&D) following the
announcement of a friendly takeover bid by the French IT services company Cap Gemini. This confirms the
appeal of providers of outsourced R&D services, which are benefiting fronraing stemand for innovation
arising from the development of the electric car, industry 4.0 and digitalisation in general.

Lastly, in the industrial automation and logistics sector, we note the strong performance of Interroll (conveyor
and storage systems]6.6%), Isra Vision (optical control systems, +20.2%) and Hexagon (industrial design,
measurement and visualisation solutions +17.4%).

Among our negative contributors to performance, Chr Hansen (natural ingredients) fell 11.6% after a more
cautious growthoutlook and lowering its annual growth target fr&d1% to 89% in response to wka
demand for its food ingredients in the Chinese yoghurt industry and the North American animal health sector,
and for its natural colas in the emerging countries.

JULY 2019
After rebounding in June, our equity portfolio was down slightly at the end of July.

Once again, many stocks in the medical technology, services and digital sectors continued to see their share
prices climb after publishing excellent operating resultenversely, several holdings in the industrial
automation and logistics sectors detracted from performance following disappointing quarterly results, against
a backdrop of the ongoing Si#omerican trade war.

Positive contributors included Carl Zeiss Medit(ophthalmic and brain surgery equipment and products)
which gained 14.6% on the back of strong quarterly results (and the raising of its annual growth target) with a
combination of robust organic growth and still another increase of its operating twasgiecord high. This

is attributable to the strength and momentum of t
product mix that has benefited from risings sales of highly profitable consumables for-gemesstion eye

surgery lasersAnother medical technology company, Cellavision (automated processes for blood cell and
body fluid differentiation) saw its share price surge 21.7% thanks to strong sales growth in the second quarter
(+18% organic), particularly in the United States whiéseorganic sales jumped 42%nd confirmedthe

success of its internationakpansiorstrategy.

In the services sector, Teleperformance (outsourced customer experience management, +7.6%) maintained its
excellent performance after posting strong resuli émcouraged its management to raise its sales growth
target for the year.

As previously mentioned, several companies, particularly those in the industrial automation and logistics
arena, cautioned investors in July of an ongoing or projected slowdowreimend marketsOne such
company was Interroll (conveyor and storage systeh?s1%), which the development ofcemmerce has

made a key player in the warehouse automation market and has been one of our best performers so far this
year. Despite releasy record growth and operating margin figures for the first half of the year, the
company admitted that demand for its products would slow in the second half.
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G FUNDi1 Avenir Europe

Investment Management Reporfunaudited) (continued)

Another company that was directly affected by the ongoing trade war is Hexagon (industrial design,
measurement and visualisation solutior&9%), which after several quarters of steady growth saw the
sales of its industrial autaation division drop sharply in China in June, particularly in the consumer
electronics segment.

Another major detractor was Grenke (IT leasiig;.4%), which despite still robust sales decided to increase
its provisions for contingencies and lowerat:ual target in light of the ongoing economic slowdown.

AUGUST 2019

Our portfolio declined in August, mainly as a result of the falling prices of digital stocks, which had been
performing faultlessly year to date.

Among the positive contributors, we onagain seen Carl Zeiss Meditec (ophthalmic and brain surgery
equipment and products, +5.5%), with final quarterly results that confirm the strong momentum of its
Ophthalmic division.

In the services sector, positive contributors included Teleperformandsoifoced customer experience
management, +4.8%) after publishing excellent results, as in July, and Eurofins Scientific (testing
laboratories), which gained 7.9% after reporting solid revenue and earnings that confirmed the strength of
demand in its entharkets of food, environmental and medical testing and the recovery of its IT systems from
the cyber attack suffered in June.

Among our negative contributors in August were several digital transformation companies, such as
Compugroup (software for doctors§h o s e s hare price dropped 25. 9% anc
i mpressive gains early in the year, after it was
equipment and services for the new electronic health card, of which the coimpagyving force, was not as

strong as expecte&imilarly, Reply (IT services) posted an 11.4% loss after publishing results that revealed

its growth was slowing, mainly due to weaker performance in the United Kingdom.

As previously mentioned, severatedical technology stocks consolidated over the month, despite no
significantly negative newsflow, such as Cellavision (automated processes for blood cell and body fluid
differentiation,-8.4%), Vitrolife (invitro fertilisation clinic machines and treatnis, -9.6%) and Straumann
(dental implants;3.5%).

SEPTEMBER 2019

Our equity portfolio ended September with a small gain but less than the rebound achieved by its benchmark
index, which benefited from itsotation intoequi ti es wi th a mor e pprofleounce
and from the strong resurgence of UK equities, particularly in the financial, construction and property sectors.
Our portfolio had no or few positions in either the UK or these sectors.

Amongte mont hés positive contributors were sever al
(industrial design, measurement and visualisation solutions, +9.7%) and vision solutions company Isra
Vision, which pursued its recovery with a 17.1% gain aftegitarterly results showed that demand was still
solid for its high valueadded machine vision solutions for rolasisisted assembly and quality control on
production lines.
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G FUNDi1 Avenir Europe

Investment Management Reporfunaudited) (continued)

In the medical technologies arena, although Straumann (dental implants, +5.4%) and Cellavision (automated
processes for blood cell and body fluid differentiation, +5.9%) once again stood out, several of our portfolio
companiegonsolidated over the month in an unfarable environment of rotation out of growth stocks. Two
examples are Sartorius Stedim (biotechnology production equipre@i®%) aml Vitrolife (in-vitro
fertilisation clinic machines and products}.5%). Lastly, Advanced Medical Solutions (wound protection

and sutures) saw its share price fall even more shaf@y6o) after publishing weak sales growth due to the
destocking of its flagship product Liquibanld in
confident that its product would be back on track for growth in early 2020.

In the digital arena, there were two notable negative contributors in the video game sector: game publisher
Ubisoft (-9.6%) and Keywords Studio§10.5%) which providesoutsourced services for video games.
Although the latter saw its sales grow robustly, its operating margin declined as a result of its investments
mainly in human resource® keep pace with its fagrowing sales.

OCTOBER 2019

Our portfolio ended the nmvh slightly down and undgyerformed its benchmark.

Among the positive contributorsese two medical technology companies that continued to post strong gains
after publishing record resultsSartorius Stedim (biotechnology production equipment, +4.5%) and
Straumann (dental implants, +6.5%)

IT leasing company Grenke, after a second quarter of weak performance in the wake of more cautious
guidance from its management due to less visibility on demand in its market, bounced back strongly in
October (+12.2%)after solid results once again showed that underlying growth dynamics were still robust.

October also saw the recovery of several industrial companies which rebounded on the strength of results that
seemed to indicate a certain stabilisation of demanteim tarkets after difficulty in the first half of the

year, and signs that protectionist tensions between the United States and China were easing with the prospec
of a trade agreement.

Examples include industrial holding company Indutrade, +7.4%), ttitdoonveyor and storage systems,
+8.9%) and Jenoptik (laser technology and optical measurement solutions, +17.4%).

Among the negative contributors this month was video game publisher Ubisoft, which saw its share price
plunge 27% in October, after the upected failure of a newly launched AAA game and the company's
decision to defer the launching of all AAA games scheduled for 2019 until 2020, to improve their quality,
minimise the risk of another disappointment, and create more value for the compé#syshaceholders.

Digital payment company Wirecard also disappoint2@.6%) after new allegations of accounting fraud by
the Financial Times which once again prompted Wirecard to appeal to another external auditor (KPMG) to
audit the disputed accounts.

Lastly, we note the declines of Chr Hansen (natural ingrediehits6%), after quarterly results showed
slower growth, as in the previous quarter, particularly in the area of probiotics, and also of Cellavision
(automated microscopic analysis of bloods;eP8%) after reporting less buoyant quarterly growth compared

to the very fast pace observed in the first half of the year. Still, Cellavision continues to be one of our best
performers this year.
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G FUNDi1 Avenir Europe

Investment Management Reporfunaudited) (continued)

NOVEMBER 2019

Our equity portfolio did very well in November, with several holdings publishing very strong quarterly
results, against an auspicious backdrop of signs of economic stabilisation andsslitdepeasing of
protectionist tensions with the forthcoming signing of a H{igsel trade agreement between China and the
United States.

Among the positive contributors to this performance, there were many medical technology companies that
posted substaial gains over the month driven by strong operating momentum, such as Carl Zeiss Meditec
(ophthalmic and brain surgery equipment and products, +13.6%) and Straumann (dental implants, +9.2%).

In thedigital innovation arendT services company Reply sat8 share price surge 21.8%, after its organic
growth rebounded 12% in the 3rd quarter, following lacklustre performance in the sAcchmtecture and
construction software publisher Nemetschek continued to be a major positive contributor this year, with
17.7% gain driven by strong sales and earnings growth that is in line with the digital innovation investments
of architectural and construction firm&tter a second quarter of consolidation, Keywords Studio (video game
industry services, +28.2%) bouncbdck following a Capital Market Day at which the group presented its
new premises i n Montreal (where ma ny of t he i n
development, localisation and testing services, to meet theireveasing need for highejuality video

games with extended game play.

Industrial holding company Halma (+13.7%) continues to post stellar operating results and stock market
performance, thanks to the strength of its business model, which combines organic growth and acquisitions,
its focus on fasgrowing niche markets (particularly in the medical and safety sectorsitsgusbitioningin

global markets anuh the United Statem particular

Lastly, several companies in the automation and Industry 4.0 sectors, such as (otervelyor and storage
systems, +5.5%) and Kardex (intralogistscdutions, +13.7%), continued their upward treffte:r rebounding
in October.

DECEMBER 2019

Although its performance was not as strong as in November, our equity portfolio posted anatliar gai
December and thus ended an excellent year on a positive note.

As in November, the positive contributors to performance included several medical technology companies.
Examples include Carl Zeiss Meditec (ophthalmic and brain surgery products andesguip24%), which
continues to outperform, Vitrolife (imitro fertilisation clinic machines and products, +6%), and Advanced
Medical Solutions (wound protection and suturing, +14.a#@rreboundhg in November

Positive contributors also included several digital innovation holdings, such as Nemetschek (architecture and
construction software, +9.6%) which reached a new high on the back of excellent quarterly results, and in the
video game sector where game puldisblbisoftbounced back#11.8%) and Keywords Studio (video game
industry services) posted a 7.1% gain.
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G FUNDi1 Avenir Europe

Investment Management Reporfunaudited) (continued)

JANUARY 2020

After the strong gains of therevious quarter, which capped off the excellent performance of equity markets
in 2019, our portfolio was stable in January, against a background of increasing volatility that is mainly due
to concerns about the impact of the coronavirus recently disabirefghina on global economic growth and
Beijingds measures to stem its spread.

Among the positive contributors to performance were once again medical technologies company Sartorius
Stedim (biotechnology production equipment, +9.75%) and its parent corjaatorius (+10.4%), in the

wake of excellent figures for 2019 and strong growth of revenue in all geographies, particularly Asia, and of
operating marginThis momentum is expected to continue in 2020, with the group forecasting 11% to 14%
growth for theyear and a further increase in its operating margin.

After a relatively weak 2019, video game developer and publisher Ubisoft continued to bounce back in
January (+11.5%) and has made up for most if not all of the setback it suffered from the failufeAdf an
game and subsequent profit warning last October.

Benefiting from the new markets that digital technology is opening up in the construction and industrial
sectors, Nemetschek (architecture and construction software, +4.7%) and Aveva (industrialaddsign
industrial asset software, +6.9%) are once again performing impressively.

Lastly, digital payment company Wirecard, also returned to positive territory with a 23.9% increase in its
share price, after announcing the appointment of a new Chairman bbarsl of directors, Thomas
Echeilman, who already heads the company's audit committee, and in anticipation of the findings of the
speci al audit conducted by KPMG after t he Fi nar
practices, which are expectbyg the end of the first quarter.

Among the negative contributors, Interroll, which makes conveyor and storage systems for mail sorting and
warehouse automation, saw its share price drop 11.8% after its annual results showed a decrease in new
orders, whicwas expected after the companyo6s excellent |
management is still optimistic about the growth prospects of thelagistics market, which is critical to e
commerce.

FEBRUARY 2020

In an environment once again marked by fears of the spread of coronavirus and its impact on global economic
growth, our portfolio of equity securitieecorded a loss February, in line with the decline of global equity
markets, particularly in last weeit the month.

Among the positive contributors, Sartorius Stedim (biotechnology production equipment) posted a 5.9% gain
and was once again one of our portfoliobs best pe
late January with a vempositive outlook for growth.

In the industrial automation arena, Isra Vision (machine vision solutions) saw its share price surge 47.5%
after Swedish company Atl as Co p-adidédsnachirekisiansautionsb i d .
are criticalto industrial automation and more specifically for rehssisted assembly and quality control on
production lines.

Lastly, in the video games industry, Keywords Studio (outsourced services for the video games sector) saw its
share price surge ampressive 21.7%, following a Capital Market Day where the group once again
demonstrated the soundness of its growth strategy, which combines organic growth and acquisitions to
expand its offering fooutsourced services to meeth e vi de o g aowmng demahdifertmone 6 s @
content and higher quality.
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G FUNDi1 Avenir Europe

Investment Management Reporfunaudited) (continued)

Another player in this industry, video games publisher Ubis&f8%o) also showed sommesilience, #er a
sharp rebound in Januatyat is largely attributable to the success of Rainbow 6 Siége and many other of the
companyds games.

Among our negative contributors, our German hol di
the global economy, while our Italian equities felt the brunt of the severity of the CQVIErisis in that
country.

In addition to several automation and Industry 4.0 holdings, medical technology companies were also down in
February, such as Carl Zeiss Medi (ophthalmic and brain surgery products and equipmbht3%) and

Vitrolife (in-vitro fertilisation clinic machines and productd9%), both of which are exposed to Chinese
growth.

GFUNDiAvenir Europe had 0u675. 1 non29Febouary20X0. asset s u

G FUNDT Avenir Europe GD EUReturned8.06% over the year

Past performance is not a reliable indicator of future performance.
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G FUNDGA Avenir Europe
Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020

Assets

Securities portfolio at market value
Cost price

Unrealised gain on the securities portfolio

Cash at bank

Income receivable from sale of investments

Accrued subscriptions
Other assets

Liabilities
Payable on purchase of investments
Subscription duty (¢ a x e
Performance fee payable
Accrued redemptions

In EUR

d 6 a b payable me n t

Net unrealised loss on forward exchange contracts

Accrued management and advisory fees
Accrued custody and administrative fees

Other liabilities

Net asset value

Note 2

Note 5
Note 3

Note 2
Note 3
Note 4

Change in the number of outstanding shares from 01/03/19 to 29/02/20

NC EURshare class- Accumulation

NC USD Hedgedshare class- Accumulation

IC EUR share classs Accumulation

IC USDshare class- Accumulation

IC USD Hedgedshare class- Accumulation

RC EURshare class- Accumulation

GD EUR share class Distribution

PC EURshare class- Accumulation

VC EURshare class- Accumulation

AC EURshare class- Accumulation

Shares out-
standing as of
01/03/19

1,502,110,650

500,000

140,156,964

0,488

2,492,000

17,971,990

17,556,937

53,710,000

46,214,227

62,507,701

Shares subscribed Shares redeemed

62,644,865

196,000

38,072,827

0,000

3,226,000

13,440,811

752,000

0,000

21,888,160

0,000

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

565,086,744

0,000

53,833,449

0,000

904,000

14,576,213

2,835,004

5,371,000

0,000

0,000

689,942,600.96
675,084,055.17
574163453.18
100920,601.9
1,312,182.19
11,167,096.77
2,379,122.32
14451

15,033,528.18

1,259,726.25
24,356.86
4,151,098.29
8,087,725.95
68,443.06
1,359,356.19
62,746.16
20,075.42

674,909,072.78

Shares out-
standing as of
29/02/20

999,668,771

696,000

124,396,342

0,488

4,814,000

16,836,588

15,473,933

48,339,000

68,102,387

62,507,701
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G FUNDOA Avenir Europe

Key figures
Year ended on: 29/02/20
Total Net Assets EUR 674909072.78
NC EUR shares- Accumulation
Number of shares 999668,771

Net asset value per share EUR 197.12
NC USD Hedged sharesAccumulation

Number of shares 696,000

Net asset value per share uUsb 100.61
IC EUR share class Accumulation

Number of shares 124,396,342

Net asset value per share EUR 2,034.61
IC USD shares- Accumulation

Number of shares 0,488

Net asset value per share uUsb 930.%
IC USD Hedged shares Accumulation

Number of shares 4,814,000

Net asset value per share UsD 1,134.17
RC EUR shares- Accumulation

Number of shares 16,836,588

Net asset valuper share EUR 103.36
OD EUR shares- Distribution

Number of shares 0,000

Net asset value per share EUR 0.00

Dividend per share 0.00
GD EUR share class Distribution

Number ofshares 15,473,933

Net asset value per share EUR 1,996.47

Dividend per share 24.01
PC EUR shares Accumulation

Number of shares 48,339,000

Net asset value per share EUR 1,09.75
VC EUR shares- Accumulation

Number of shares 68,102,387

Net asset value per share EUR 1,065.17
AC EUR shares- Accumulation

Number of shares 62,507,701

Net asset value per share EUR 982.13

28/02/19

727907,103.06

1,502110,650
182.49

500,000
91.44

140156,964
1,869.48

0,488
886.%

2,492,000
1,023.91

17,971,990
95.15

0,000
0.00
0.00

17,556,937
1,847.77
0.00

53,710,000
1,001.51

46,214,227
977.70

62,507,701
901.61

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

28/02/18

329586,288.53

978418,247
185.16

0,000
0.00

45,559,469
1,892.67

0,000
0.00

0,000
0.00

2,847,000
96.40

2,060,000
972.9%5
0.00

10,622,987
1,853.47
5.82

40,210,000
1,000.27

0,000
0.00

0,000
0.00
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G FUNDOA Avenir Europe
Securities portfolio as &9/02/20(in EUR)

Currency . % of ne
Valuation asset

Number Name

Securities admitted for trading on a stock exchange and/or traded

on a regulated or equivalent market 674153242.865 99.89

Equities 674153242.85  99.89
Germany 163258158.62 24.20

354.239 CARL ZEISS MEDITEC AG EUR 33564145.25 4.8
160.258 COMPUGROUP HOLDING AKT EUR 9,030538.30 1.3
154.925 GRENKELEASING NAMENSAKT. EUR 12,967,222.50 1.2
162.838 ISRA VISION SYSTEMS EUR 8,150041.90 1.2
209.896 JENOPTIKREGISTERED SHS EUR 4,474982.72 0.66
634.649 NEMETSCHEK EUR 35730738.70 5.2
32.335 RATIONAL NAMEN EUR 19,643512.50 2.91
81.812 SARTORIUS VORZ.OHNE STIMMRECHT. EUR 16,935084.00 251
182.360 SIXT AKTIENGESELLSCHAFT EUR 14,369968.00 2.13
73.005 WIRECARD AG EUR 8,391924.75 1.24
Belgium 14,502505.50 2.15

232.785 MELEXIS NV EUR 14,502505.50 2.15
Denmark 22,252608.78 3.0

585.415 AMBU AS- BEARER-B- DKK 11,993528.19 1.78
159.421 CHRISTIAN HANSEN DKK 10,259075.59 1.52
France 117,730406.66 17.45

73.096 ALTEN SA EUR 7,331528.90 1.09
32.688EUROFINS SCIENTIFIC EUR 14,866502.40 2.2
216.532 SARTORIUS STEDIM BIOTECH EUR 37,178544.40 5.51
51.412 SOITEC SA RGPT EUR 3,804483.00 0.5
172.184 TELEPERFORMANCE SA EUR 37,846043.20 5.62
247.897 UBISOFT ENTERTAINMENT EUR 16,703299.86 2.47
Ireland 4,455216.3%5 0.66

546.153 UNITED DRUG PLC GBP 4,455216.35 0.6
Italy 68,736693.48 10.18

570.729 BREMBO SPA EUR 5,159390.16 0.7
504.273 DATALOGIG AZ. POST FRAZIONAMENTO EUR 6,883326.45 1.02
1.774.662 FINECOBANK EUR 16,848641.03 2.50
305.589 REPLY SPA EUR 20,871728.70 3.09
2.008.852 TECHNOGYM SPA (ITA) EUR 18,973607.14 2.8
Luxemburg 2,789975.52 0.41

57.549 STABILUS SA EUR 2,789975.52 0.41
United Kingdom 102,861736.91 15.24

5.599.010 ADVANCED MEDICAL SOLUTIONS GBP 16,537572.42 2.45
422.075 ASHTEAD GROUP GBP 11,725532.59 1.74
853.111 AVAST PLC GBP 3,906681.92 0.58
313.314 AVEVA GROUP GBP 15,987229.86 2.37
1.055.768 GB GROUPREGISTERED SHS GBP 7,918720.39 1.17
1.274.932 HALMA PLC GBP 28,598683.97 a4
801.779 KEYWORDS GBP 14,293007.81 2.12
431.616 LEARNING TECHNOLOGIES GROUP PLC GBP 690625.76 0.10
411.195 PORVAIR PLC GBP 3,203682.19 0.47
Sweden 102,145496.46 15.13

1.123.590 BIOTAGE SEK 12,006567.60 1.78
624.639 CELLAVISION SEK 17,009668.01 2.5
750.243 FORTNOX AB SEK 13,173837.49 1.%
417.159 HEXAGON-B- SEK 20,079318.22 2.97
418.685 HMS NETWORKS REGISTERED SEK 4,977254.53 0.74
682.337 INDUTRADE AB SEK 19,887920.60 2.9
32.988 LIME TECHNOLOG SEK 583587.02 0.09
939.723 VITROLIFE-REGISTERED SHS SEK 14,,427342.9 2.14
Switzerland 75,420449.57 11.17

15.563 INTERROLEHOLDING NOM. CHF 25,205253.70 3.73
102.719 KARDEX NAM.AKT CHF 14.491276.75 2.15
42.157 STRAUMANN HOLDING REG CHF 35,723919.12 5.29
Shares/units in UCITS/UCI 930812.32 0.14
Shares/units in investment funds 930812.2 0.14
Luxemburg 930812.32 0.14

1.013 G FUND- AVENIR SMALL CAP IC EUR CAP EUR 930812.32 0.14
Total securities portfolio 675,084055.17  100.0¢

The appended notes are an integral pathese financial statements.
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Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

Income

Net dividends
Bank interest on cash account

Expenses

Management and advisory fees
Custodian bank fees
Subscriptionduty (t axe do a
Administrative fees

Performance fee

Professional andlegal fees

Bank interest on overdrafts

Legal expenses

Transaction charges

Other expenses

Net loss on investments

Net realised profit / loss on:

- sales of securities

- forward exchange contracts
- currency

Net realised loss

G FUNDOA Avenir Europe

In EUR

Note 2

Note 3
Note 4
bHonnement Note 5
Note 4
Note 3

Note 2
Note 10

Note 2
Note 2

Change in the net unrealised gain or loss on:

- securities portfolio
- forward exchange contracts

Note 2

Increase in net assets as a result of operations

Dividends paid

Subscriptions - accumulation shares
Subscriptions - distribution shares
Redemptions - accumulation shares
Redemptions - distribution shares

Decrease in net assets
Net assets at the beginning of the year

Net assets at the end of the year

Note 6

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

7,347,300.62

7,341,082.51
6,218.11

13,757,069.89

8,313,483.42
241,038.61
167,094.56
136,955.77
4,151,453.54
135,168.53
21,690.60
11,463.63
450,458.71
128,262.52

-6,409,769.27

-20,978,542.77
329,643.16
-519,971.68

-27,578,640.56

86,707,912.88
-67,808.81

59,061,463.51

-353,473.61
120,630,872.37
1,509,407.04

-228,268,047.77

-5,578,251.82

-52,998,030.28

727,907,103.06

674,909,072.78
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G FUNDTI Avenir Euro

Investment Management Reportunaudited)

The above Sulfund is a feeder Sufund of the GROUPAMA AVENIR EURO fund.
MARCH 2019

With a third consecutive month of positive returns, March concluded a first quarter of excellent performance
t hat makes up for our portfoliobs decline in 201
operating results in addition to higher sharices.

Pursuing its sharp recovery since the beginning of the year, Nemetschek (architecture and construction
software) saw its share price jump 18.4% in March after confirming its strong operational performance of
2018 and publishing ambitious organéwenue growth targets for 2019.

Benefiting from the rise of digital technology, the share price of video game publisher Ubisoft surged 25%.
After the video game sector's derating in | ate 2(
freeto-pl ay model and its potenti al i mpact on the e
rebounded strongly in March, against a backdrop of announcements of new digital distribution channels that
will benefit content creators, such as the Google iStaldudbased videagame streaming service, which
requires no game console.

Among our niche consumer companies, which also benefit from the digitalisation of the economy, premium
car rental group Sixt posted a 15% gain over the month, driven by robass salgr owt h whi ch
management expects throughout the year. Early in the month, the group announced that it would be
launching a new integrated and mofpleone accessible digital platform with new mobility offers in addition

to its traditional rental isiness, such as car sharing, which enables Sixt to optimise its fleet utilisation rate.

In the logistics automatioarena the Swiss company Interroll (conveyor and storage systems, +15.5%)
continues to shine following the publication of its finalannua s ul t s, whi ch confirm |
momentum, as reflected by the 27% organic growth
growth investments in new products and geographies, such as its project to expand production capacity i
Germany, the United States and Thailand.

APRIL 2019

The excellent performance observed throughout the first quarter continued in April. This was the fourth
consecutive month of gains for our equity holdings, which benefited from the robust quartelly resu
published by our portfolio companies.

Once again, the monthdéds top performers included m

Carl Zeiss Meditec (ophthalmic and brain surgery equipment and products) saw its share price surge 17.6%
after announcig another increase of its operating margin, to its highest level for the first quarter. This is

|l argely attributable to the growth of t he eompan
generation eye surgery lasers, which prompted managéonese its margin target for the year.

In the digital arena, Nemetschek (architecture and construction software) continued to outperform (+8.2%)
following quarterly results that confirmed the high sales momentum of both its architectucahnat@iction
software.We also note the sharp recovery of Wirecard (digital payment), whose share price jumped 19.7%

foll owing the publication of the companyo6s final
latter had reviewed the findingsf t he | aw firm Rajah & Tannds repor
in Singapore.
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G FUNDTI Avenir Euro

Investment Management Reporfunaudited) (continued)

Another important announcement by Wirecard was its decisitakina stake in Softbank via a convertible
bond (to be approved by Wirecardds sharehol der s e
help Wirecard develop its business in Asia (primarily in Japan and South Korea), and to facilitate
opportunitef or col |l aboration with the many technology
and Uber.

Although it did very poorly late last year, Melexis (semiconductors for automobiles) was the top performer in
April (+34.2%), after its managemeimdicated that demand in the automotive industry had probably hit
bottom after the sharp drop observed in the last quarter of sy, Altran technologies (outsourced R&D,
+18.7%) continues to recover as reflected in its quarterly results which Bhbthére is still strong demand

for outsourced R&D services.

MAY 2019

After four months of uninterrupted gains, our holdings gave back all or part of their returns of April, against a
backdrop of renewed trade tensions between the United States and China.

Once again, medical technology and digital technology companies generally proved to be the most resilient
in this more volatile environmentT h e mont hds best perfor mers wer
(biotechnology production equipment, +2.6%), Compugréqgftware for doctors, +2.9%) and Xing (a
professional social network, +6.3%), thanks to solid quarterly results.

In contrast, despite publishing solid results video game publisher Ubisoft saw its share price drop 13.7%
after announcing prudent growth tatg for the 2019/2020 financial year, during which it will make major
investments to develop new games and respond to the arrival ofgem&nation of consoles and new video
game streaming services, such as Google Stadia, which is scheduled to |ahaebmber Another player

in the digital economy, Nemetschek (architecture and construction softwéfé) consolidated in May

after posting remarkable gains over the past few months.

Another major holding, Finecobank (online banking), saw its share gmage21% over the month after the
announcement of its deconsolidation from the Unicredit group, which has sold 17% of the online bank's share
capital to a private investor (i .e. hal f of Unicr
120-day lockup period), and an agreement on the termination of Fineco's operational links with its parent
company.

Lastly, renewed fears of a trade war have once again depressed the share price of several of our holdings thal
are exposed to global tradedaim particular to the industrial automation and logistics sector and the
automotive industry, such as Datalogic (optical control systeh3s6%) and Melexis (semiconductors for
automobiles;12.2%).

JUNE 2019

After consolidating in May, our portfolio rafned its bullish momentum and ended the month near its year
to-date high.

Our positive contributors included a high number in the digital arena which once again posted strong gains,
such as Nemetschek (architecture and construction software, +15.7%)rapddtoup (software for doctors,
+18%), which has yet to post a loss this year.
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Investment Management Reporfunaudited) (continued)

We also note the impressive 34.4% gain of Altran Technologies (outsol&E following the
announcement of a friendly takeover bid by the French IT services company Cap Gemini. This confirms the
appeal of providers of outsourced R&D services, which are benefiting from the strong demand for innovation
arising from the developenmt of the electric car, industry 4.0 and digitalisation in general.

Lastly, in the industrial automation and logistics arena, we note the strong performance of Interroll (conveyor
and storage systems, +16.6%) and Isra Vision (optical control systeth2%).

JULY 2019
After rebounding in June, our equity portfolio was down slightly at the end of July.

Once again, many stocks in the medical technology, services and digital sectors continued to see their share
prices climb after publishing excellemperating results. Conversely, several holdings in the industrial
automation and logistics sectors detracted from performance following disappointing quarterly results, against
a backdrop of anacro slowdowrand the ongoing SinAmerican trade watr.

Positive contributors included Carl Zeiss Meditec (ophthalmic and brain surgery equipment and products)
which gained 14.6% on the back of strong quarterly results (and the raising of its annual growth target) with a
combination of robust organic growth and sditiother increase of its operating margin to a record high. This

is attributable to the strength and momentum of t
product mix that has benefited from risings sales of highly profitable consumablesrfewgeneration eye

surgery lasersAnother medical technology company, Sartorius Stedim Biotech (biotechnology production
equipment, +4.3%) also reported excellent results with robust organic growth and a strong margin and order
intake for the quarte which encouraged the group to raise its revenue growth forecast for the year from a
range of 711% to 1216%.

In the services sector, outsourced logistics company ID Logistics was up 8.3% after confirming its strong
sales growth trend, driven largely the acceleration of its international logistics servidego other services
holdings, Teleperformance (outsourced customer experience management, +7.6%) and Alten (outsourced
R&D, +6.4%) continued to post strong gains after publishing excellent results.

As previously mentioned, several companies, particularly those in the industrial automation and logistics
arena, cautioned investors in July of an ongoing or projected slowdown in their end marestsuch
company was Interroll (conveyor and storage e3yst-17.1%), which the development ofcemmerce has

made a key player in the warehouse automation market and has been one of our best performers so far this
year. Despite releasing record growth and operating margin figures for the first half of thingemmpany

admitted that demand for its products would slow in the secondTinadf was also the case for Jungheinrich
(forklift trucks and intraogistics systems engineering5.7%) which lowered its 2019 targets after seeing

the demand for its fotift trucks soften during the month.

Another major detractor was Grenke (IT leasiid,.4%), which despite still robust sales decided to increase
its provisions for contingencies and lower its annual target in light of the ongoing economic slowdown.

AUGUST 2019

Our portfolio declined in August, mainly as a result of the falling prices of digital stocks, which had been
performing faultlessly year to date, while several industrial automation and logistics companies continue to
suffer from the current eaomic slowdown as the Siamerican trade conflict intensifies.
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Investment Management Reporfunaudited) (continued)

Among the positive contributors, we once again seen Carl Zeiss Meditec (ophthalmic andulgaiy
equipment and products, +5.5%), which stands out among our top contributors to performance this year, with
final quarterly results that confirm the strong momentum of its Ophthalmic division (driven in large part by
the success of its negeneraton refractive surgery lasers) particularly in the United States and China. Carl
Zeiss Meditec has once again raised its growth forecast for the year.

In the services sector, positive contributors included Teleperformance (outsourced customer experience
management, +4.8%) after publishing excellent results, as in July, and Eurofins Scientific (testing
laboratories), which gained 7.9% after reporting solid revenue and earnings that confirmed the strength of
demand in its endharkets of food, environmentahd medical testing and the recovery of its IT systems from

the cyber attack suffered in June.

Among our negative contributors in August were several digital transformation companies, such as
Compugroup (software for doctors), whose share price dropped25.and neutr al i sed s om
i mpressive gains early in the year, after it was
equipment and services for the new electronic health card, of which the company is a driving forceas/as not
strong as expecte®similarly, New Work (formerly Xing) a professional social network, fell 18.2% in
August, against a backdrop of a slowing growth rate and scepticism regarding the demand for its HR solutions
in a slowing German economy.

Once again, aumber of companies in the industrial automation and logistics arena ended the month down,
such as Interroll (conveyor and storage syste®12%) and Isra Vision (industrial vision solutior$6.7%).
However, Isra Vision rebounded at the end of the maffitr a quarterly release showed that despite an
unfavourable climate there was still substantial demand for its high-adtled industrial vision solutions for
robotassisted assembly and quality control on production lines.

SEPTEMBER 2019

Our portfolio ended September up, but lagged the rebound of its benchmark index, which rotated out of
growth stocks, such as medical technology companies, and into equities with more of a "value" and "cyclical"
component. The financial services and real estate sedtorghich we have little or no presence, did
particularly well.

Among the monthoés positive contributors, machi ne
continuing its recovery, which began in late August after its quarterly results showedesite a less
favourable economic environment, there was still a solid level of demand for its highaddieg machine

vision solutions for robeassisted assembly and quality control on production lines.

Gains were also posted by Melexis (semicondsclor the automotive industry, +10.1%), as the automotive
industry recovered during the month, and by Technogym {bigh sports equipment, +10.8%), whose
competitor Peloton (connected stationary bicycles) completed its IPO.

As mentioned, several growthosks recorded losses in September, such as Sartorius Stedim (biotechnology
production equipment8.8%) and Architecture and construction software publisher Nemetseh&Raoj.

Other undeiperformers in the digital arena were video game publisher Ubi€o@%6) and the professional
social network New Work-6%), whose recruitment services for Human Resources departments make it
something of a proxy for the faltering health of the German economy.
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Investment Management Report(unaudited) (continued)

OCTOBER 2019

Our portfolio ended the month up but ungerformed its benchmark.

Among the positive contributors were several industrial companies which rebounded on the strength of results
that seemed to indicagecertain stabilisation of demand in their markets after difficulty in the first half of the
year, and signs that protectionist tensions between the United States and China were easing with the prospec
of a trade agreemenDne example is Kion (forkliftrucks and logistics engineering), whose share price
jumped 23.5% after its earnings announcement showed that its business of engineering solutions for logistics
automation was still going strong and that the market for electric forklift trucks was wiegalibving after a

difficult H1. Some other industrial technology companies tleabrded gainsvere Interroll (conveyor and

storage systems, +8.9%), Isra Vision (machine vision solutions, +10%) and Jenoptik (laser technology and
optical measurement soioms, +17.4%).

IT leasing company Grenke, after a second quarter of weak performance in the wake of more cautious
guidance from its management due to less visibility on demand in its market, bounced back strongly in
October (+12.2%), after solid resultscenagain showed that underlying growth dynamics were still robust.

Lastly, microbattery maker Varta continued its stellar performance (+11%) after posting record quarterly
results and once again raising its annual targets, as it continues to beneflidrtastgrowing demand for
its microbatteries, driven largely by the boom in wireless headphones.

Among the negative contributors this month was video game publisher Ubisoft, which saw its share price
plunge 27% in October, after the unexpected failurea ofewly launched AAA game and the company's
decision to defer the launching of all AAA games scheduled for 2019 until 2020, to improve their quality,
minimise the risk of another disappointment, and create more value for the company and its shareholders.

Digital payment company Wirecard also disappoint2@.6%) after new allegations of accounting fraud by
the Financial Times, which once again prompted Wirecard to appeal to another external auditor (KPMG) to
audit the disputed accounts.

NOVEMBER 2019

Our equity portfolio did very well in November, with several holdings publishing very strong quarterly
results, against an auspicious backdrop of signs of economic stabilisation and the possible easing of
protectionist tensions with the forthcoming signingaofirstlevel trade agreement between China and the
United States.

Among the positive contributors to this performance, there were many medical technology companies that
posted substantial gains driven by strong operating momentum, such as Carl Zeiss [ogtitthalmic and

brain surgery equipment and products, +13.6%) and Sartorius Stedim (biotechnology production equipment,
+7.4%).

In the digital innovation arena, IT services company Reply saw its share price surge 21.8%, after its organic
growth reboundg 12% in the 3rd quarter, following lacklustre performance in the second. Architecture and
construction software publisher Nemetschek continued to be a major positive contributor this year, with a
17.7% gain driven by strong sales and earnings growthslatline with the digital innovation investments

of architectural and construction firms.
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In services, Teleperformance (outsourced customer expeneasagement, +4.8%) continued its faultless
performance with another quarter of record organic growth of 13.5%, which confirms the success of its
strategy of geographical and customer industry diversification and of continuously expanding its portfolio of
high valueadded services.

Lastly, in addition to Reply's positive performance, we saw several ltalian holdings bounce back in
November, such as Technogym (sports equipment, +13.2%), Datalogic (optical control systems, 31.3%) and
Finecobank (online banking; 1 1. 5 %) , whose share price was boost
results.

DECEMBER 2019

Although its performance was not as strong as in November, our equity portfolio posted a small gain in
December and thus ended an excellent year on a positiee n

As in November, the positive contributors to performance included a high number of digital innovation
companies, such as architecture and construction software publisher Nemetschek (+9.6%), which continued to
outperform, after posting excellent qualgeresults, and video game maker Ubisoft (+11.8%) which made a
strong comeback.

Medical technology stocks also did well, such as Carl Zeiss Meditec (ophthalmic and brain surgery equipment
and products, +2.4%), which hit a new high, and biotechnology ptiodiequipment maker Sartorius Stedim
(+2.5%).

In the services sector, we note the strong performance of Akka Technologies (outsourced R&D, +17.4%),
following the announcement of its takeover bid for the Norwegian company Data Respons, which is targeted
for its expertise in digital innovation in such areas as software development, embedded systems, 4.0 industry
and the internet of things, and as a means to i ni
and GermanyAnother outsourced R&D cagpmany, Alten, saw its share price rise 7.4% in December, to end

an excellent year with a record high.

JANUARY 2020

After the strong gains of the previous quarter, which capped off the excellent performance of equity markets
in 2019, our portfolio was stabie January, against a background of increasing volatility that is mainly due

to concerns about the impact of the coronavirus recently discovered in China on global economic growth and
Beijingds measures to stem its spread.

Among the positive contributor® performance were once again medical technologies company Sartorius
Stedim (biotechnology production equipment, +9.75%) and its parent company Sartorius (+10.4%), in the
wake of excellent figures for 2019 and strong growth of revenue in all geograpdmigsularly Asia, and of
operating margin.

This momentum is expected to continue in 2020, with the group forecasting 11% to 14% growth for the year
and a further increase in its operating margin.

After a relatively weak 2019, video game developer pualdlisher Ubisoft continued to bounce back in
January (+11.5%) and has made up for most if not all of the setback it suffered from the failure of an AAA
game and subsequent profit warning last October.

The new markets emerging from the deploymertigital technology in the construction industry have been
favourable to architecture and construction software developer Nemetschek, which recovered in January with
a 4.7% gain.
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Another player in the digital innovation arena, digital payment company Wirecard, also returned to positive
territory with a 23.9% increase in its share price, after announcing the appointment of a new Chairman of its
board of diectors, Thomas Echeilman, who already heads the company's audit committee, and in anticipation
of the findings of the special audit conducted by
accounting practices, which are expected by theoétfie first quarter.

Among the negative contributors, Interroll, which makes conveyor and storage systems for mail sorting and
warehouse automation, saw its share price drop 11.8% after its annual results showed a decrease in new
orders, whichwas expecte aft er t he companybés excellent perforr
management is still optimistic about the growth prospects of thelagfistics market, which is critical to e
commerce.

Lastly, the share price of microbattery manufemtiarta plunged 36.7% in January, as competitive pressure
proved to be greater and sooner than expected. The company saw its share price more than triple in 2019 as
the boom in wireless headsets greatly increased the demand for its microbatteries.

FEBRUARY 2020

In an environment once again marked by fears of the spread of coronavirus and its impact on global economic
growth, our portfolio of equity securitieecorded a loss February, in line with the decline of global equity
markets, particularly iralst week of the month.

Among the positive contributors, Sartorius Stedim (biotechnology production equipment) posted a 5.9% gain
and was once again one of our portfoliobs best pe
late Januaryvith a very positive outlook for growth.

In the industrial automation arena, Isra Vision (machine vision solutions) saw its share price surge 47.5%
after Swedish company Atl as Co p-adidédsnachimekisiansotutionsb i d .
are critical to industrial automation and more specifically for redestisted assembly and quality control on
production lines.

Lastly, Ubisoft (video games) showed resilience, losing only 1.8% after posting a gain in January that was
mainly attributable taolid quarterly results driven by the many successful games in its catalogue, such as the
still very popular Rainbow 6 Siege.

Among our negative contributors, our Ger man hol di
the global economy, wia the severity of the COVIR9 crisis in Italy made itself felt on our Italian equities.

In addition to several automation and Industry 4.0 holdings, medical technology companies also suffered
losses, such as Carl Zeiss Meditec (ophthalmic and brainrguggaipment and productsl4.3%), whose
largest market for its ophthalmic surgery robots is China.
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The G FUNDiI Avenir Euro subfund had assets under management of 51.8 million EUR on 29/02/2020.
G FUNDT Avenir Euro IC EUR returned 9.57%.

G FUNDT Avenir Euro NC EUR returned 8.63%.

Past performance is not a reliable indicator of future performance.
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G FUNDiI Avenir Euro
Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020

In EUR

Assets 52,083,626.61
Securities portfolio at market value Note 2 51,802,164.58
Cost price 49,874,823.68
Unrealised gain on theecurities portfolio 1,927,340.90

Cash at bank 260,608.28
Income receivable from sale of investments 5,766.11
Accrued subscriptions 15,087.64
Liabilities 337,286.52
Subscriptionduty (¢t a x e d 6 a b payable me n t Note 5 1,151.17
Accrued redemptions 234,534.18
Accrued management and advisory fees Note 3 90,058.08
Accrued custody and administrative fees Note 4 4,790.46
Other liabilities 6,752.63

Net asset value

Change in the number of outstanding shares from 01/03/19 to 29/02/20

51,746,340.09

Shares out- Shares out-
standing as of Shares subscribed Shares redeemed standing as of
01/03/19 29/02/20
NC EUR shares Accumulation 31,562,843 2,982,407 14,023,142 20,522,108
IC EUR share class- Accumulation 23,327,813 8,477,535 10,317,457 21,487,891
RC EUR shares Accumulation 1,000 1,134,636 0,000 1,135,636
Key figures
Year ended on: 29/02/20 28/02/19 28/02/18

Total Net Assets EUR 51,746,340.09 52,997,953.73 43,812,968.15
NC EUR shares - Accumulation
Number of shares 20,522,108 31,562,843 68,087,900
Net asset value per share EUR 211.01 194.25 206.25
IC EUR share class - Accumulation
Number of shares 21,487,891 23,327,813 14,072,855
Net asset value per share EUR 2,201.23 2,009.05 2,115.39
RC EUR shares - Accumulation
Number of shares 1,135,636 1,000 1,000
Net asset value per share EUR 102.33 93.46 98.46

The appended notes are an integral part of these financial statements.
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G FUNDi1 Avenir Euro
Securities portfolio as &9/02/20

In EUR
. . Valuati assets

Sh¥reSAINits iNATEITS/UCI currency '802.14.5

100.11
Shares/units in investment funds 51,802 ,16 4.5 8

10011
France 51,802,164.58

100.11
1,422 GROUPAMA AVENIR EURO-O- CAP EUR 51,802164.58

100.11

Total securities portfolio

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

51,802 ,16 458
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G FUNDiI Avenir Euro

Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

Income
Other financial income
Expenses

Management and advisory fees
Custodian bank fees

In EUR

Subscriptionduty (t axe ddabonnement

Administrative fees
Professional and legal fees
Bank interest on overdrafts
Legal expenses
Transaction charges

Other expenses

Net loss on investments

Net realised profit / loss on:
- sales of securities

Net realised profit

Change in the net unrealised gain or loss on:

- securities portfolio

Increase in net assets as a result of operations

Subscriptions - accumulation shares
Redemptions - accumulation shares

Decrease in net assets

Net assets at the beginning of the year

Net assets at the end of the year

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

Note 3
Note 4
Note 5
Note 4

Note 2
Note 10

Note 2

331.30
331.30
512,414.05

449317.74
15,645.02
6,445.49
8,550.75
14,725.65
3,762.04
1,663.57
32.81

12,270.98

-512,082.75

2,777765.%4

2,265,683.19

936214.75

3,201,897.94

20,412864.07
-24,866375.65

-1,251,613.64

52,997,953.73

51,746,340.09
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G FUNDI Total Return All Cap Europe

Investment Management Reportunaudited)

March 2019 - Feb. 2020

Thesubfundis invested in European equities and aims for asymmetric performance and low volatility.

To achieve these goals, teebfundd portfolio is divided intawo buckets:
- A core bucket that invest in lovisk companies that offer good visibilityhis bucket serves to
lower thesubfunds volatility and to reduce the impact of normal bear markets.
- An opportunistic bucket which the fund manager uses to invest in promising investment themes.
A portion of this bucket is invested in recovery stocks, niche growth markets and M&A targets,
while the remainder is invested in derivatives and ensure adymiperformance.

Implementation of the investment policy

MARCH 2019

Equity markets

Equity markets continued to recover in March, for the same reasons as in Febniamipation of a
favourable outcome to the SkiAonerican trade crisimccommodativéanguagerom central banks aness
likelihood of a hard BrexitThe MSCI Europe index rose 1.62% over the mavith the defensive sectors
clearly outperforming, withansumer goods (+7%), food (+6%) and telecommunications (€%} much
better tharbanks {4%), automobiles-8%) and media-2%).

Investments

Allocation between bucket$he allocation to the opportunistic bucket was stable at 22%.

Core bucket:The core portfolio gained 4.1%he sector allocation benefited from its underweights in
bankng and automotive, anstock selectiorwas a positive contributoroverall thanks to Lonza (+13%) in
healthcare, SAP (+9%) in technology and Experian (+5%) in industry, which more than made up for
Swedbank {7/%), Beazley %) in insurance and Equinoflfb) in energyWe are adding to holdings with
accelerating growtfigures (Astra andNeste Oyj and/or cash flow (Nestlé, Munich RE, AdidasdAirbus).

We sold Henkel and have reduced our positions in Ahold, Vodafone, Inditex, BAE Systems and D.Telekom.
Opportunistic bucketOur opportunistic strategy returndd8% over the monthlthough the overweight in
banking and underweight in food detractstihck selectiomwas a positive contributor thanks to Nemetschek
(+18%), Fineco (+7%) and Wessanen (+23%ofeing a takeover bid by PAI), making up for industrials
(Wirecard-7%, AshteaeB% and Stabilus15%).We sold Stabilus and reduced UBS and Wessanen in March
to add to Altran, Ashtead, Santander, Axa and AkzoNobel and initiate a position in Carl Zeissl{tiology
leader in eye surgery equipment).

The portfolio's estimated beta was stable at 0.91.

APRIL 2019

Equity markets

The market continued to rebound in April, which saw the postponement of Brexit, a strong improvement in
Chi nads e cpomizingstaratomtde Q4 reporting seasbime MSCI Européndexrose 3.23% over

the month, with cyclical and discounted stocksarly outperformingautomobiles (+10%), banking (+8%)

and industry (+8%ys. healthcare-%), real estate 1%) and commodies (1%).
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Investment Management Reporfunaudited) (continued)

Investments

Allocation between bucket$he opportunistic bucket was increasemm 22% to 23.5%.

Core bucketThe core portfoliayained 2.3%The sector allocation suffered from its underweight in banking
and its overweight in health, whitock selectionvas negative overall, with the strong returns of Swedbank
(+15%), Beazley (+12%) in insurance and Sika (+11%) in construcadimg to offset D.Wohnen-7%) in

real estate, Compass3%o) in leisure and Ahold-7%) in retail. We sold Vodafone and Ryanair and reduced
SAP, D.Telekom and BAT to add to Sika, Nestle, Neste Oyj, Shell, Airbus, Fresenius and D.Post.
Opportunistic bucketOur opportunistic strategy returné&d7% over the montlOur proecyclical positioning

was a positive contributor as was @tiock selectiorthanks to the impressive gains posted by Kion (+31%)
and Wirecard (+20%) in industry, Carl Zeiss (+18%) in healthcare and Puma (+7%) in consumer goods,
more than offsetting the relatively disappointing performance in banking (Fineco +3%), chemicals (Akzo
2%) and financial services (V5%). We reduced our positions in Hays and Glencore, added to Carl Zeiss
and Altran and initiated a position in Schneider, which is strategically positioned in thetneregs of
Industry 4.0 and decarbonisation.

The portfolo's estimated beta rose from 0.91 to 0.92.

MAY 2019

Equity markets

We took profits in May, following renewed tensions between China and the United StetedSCI Europe
indexslipped2 . 6 9% i n May, with a r ever ssadtorsfodd (0), atities (Qnhont h
and real estate{%) did much better than automobiles0%), banking{L0%) and commodities{0%).

Investments

Allocation between bucket$he opportunistic bucket was decreafeth 23.5% to 22%.

Core bucket:The core prtfolio lost -1.5% over the monthThe sector allocation benefited from its
underweight positions in banking and auto and its overweight in fBiodk selectioralso made a positive
contribution, thanks to Smith &lephew (+9%) in healthcare, Experian (+4%) in industry and Adidas
(+13%) in consumer goods, which more than made up for the dissapointing performance of EgRebpr (
in energy, Inditex-11%) and Kering-L0%) in retail. We strengthened our positioneste Oyj.
Opportunistic bucketOur opportunistic strategyeturned-8.9% for the monthOur procyclical sector
allocation was a detractor, as wasock selection the good relative performance of Wirecard (+5%) in
industry, VZ (+8%) in financial serviseand Akzo Nobel (0) in chemicals failing to offset Fine@1%) and
Nemetschek-16%) in technology and Ubisoftl4%) in consumer goodgVe strengthened our position in
Fineco.

The portfolio's estimated beta was stable at 0.92.

JUNE 2019

Equity markets

Risk appetite returned in June, in expectation of the-8merican meeting at the G20ummit and in
response to the vegccommodativéanguage of central bankefithe MSCI Europe index gained 4.26% over
the month.In terms of sectors, cyclical stocksllehe way, with commodities (+10%), chemicals (+8%) and
industry (+7%), well ahead of real esta##9), telecommunications (+1%) and media (+1%).
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Investments

Allocation between bucket$he allocation to the opportunistic bucket was stable at 22%.

Core bucketThe core portfolio gained 3.5%he sector allocation suffered from its overweight in real estate.
Stock selectiomletracted slightly from performance, with the strong returns of Inditex (+10%) in retail, Lindt
(+7%) in food and SAP (+9%) in technology erased by BeazB®)(in insurance, Experian (0%) in industry
and D.Wohnen-R2%) in real estate, following the plao cap rents in BerlinWe initiated positions in
Capgemini and Straumann (a leader in dental surgery products), added to Safran and trimmed Swedbank,
Ahold, Experian and Equinor.

Opportunistic bucketOur opportunistic strategy returned +7.5@ur pracyclical sector allocationvas
positiveas was oustock selectionwith the strong relative performance Altran (+34%, on the Capgemini
buyout offer) Nemetschek (+16%) in technology and Ashtead (+19%) in industry more than offsetting the
relative underprformance of Stora (+9%) in commodities, Carl Zeiss (+3%) in healthcare and Axa (+5%) in
insuranceWe added to Altran, Ashtead, Schneider and Axa in June and reduced Mélia, Stora and Glencore.
The portfolio's estimated beta increased from 0.92 to 0.93.

JULY 2019

Equity markets

Equity markets were relatively volatilever the month, with the MSCI Euromnding Julyat +0.25%.
Defensive sectors outperformed as central banks maintained their accommodative policies and interest rates
looked set to fallTwo noteworthy events were the resumption of negotiations between key US and Chinese
of ficials and Boris Johnsonds appointment as the

Investments

Allocation between bucket$he allocation to the opportunistic bucket was stable at 22%.

Core bucketThe core portfolio gained 1.3%he sector allocation benefited from an underweight in banks
and an overweight in foo&tock selectiowas a small positive contributor, with Teleperformance (+8%) in
industry, Smith & Nephew (+7%) in healtheaaind Compass (+9%) in leisure outweighing the disappointing
returns of Total 6%) in energy, Sika-{2%) in construction and Heineken (0%) in fodtbsitions in
Capgemini, Airbus, Nestlé and Danone were strengthened at the expense of Swedbank, SAde, Wil

and BAE Systems.

Opportunistic bucketOur opportunistic strategyeturned-0.5% for the monthOur procyclical sector
allocationwas a detractor, while owstock selectionvas neutral, with the good relative performance of
Galapagos (+39%) anda@ Zeiss (+15%) in healthcare and Puma (+8%) in consumer goods offsetting the
relative underperformance of Finecé%) and St.James12%) in financials and Nemetscheld%b) in
technology. We initiated positions in Enel and Saint Gobain in July, addedeigs, trimmed Altran,
Nemetschek and BASF, and sold Wessanen.

The portfolio's estimated beta was stable at 0.93.

AUGUST 2019

Equity markets

After an initial decline in equity markets in August, in response to the intensification of the trade dispute,
political drama in Italy and the United Kingdom, and mixed macroeconomic data, they recovered
expectations of monetary easing atf United $ at es® deci sion to defer S
duties.MSCI Europe ended the month down 1.74@this very uncertain environment, the defensive
sectors clearly outperformed with utilities (+3%), real estate (+3%) and food (+3%) far ahead of
commodities (-9%), banking {7%) and energy-6%).
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Investments

Allocation between bucket$he allocation to the opportunistic bucket was stabR2%.

Core bucketThe core portfolio gained 0.9%he sector allocation benefited from an underweight in banks
and an overweight in foo&tock selectiowas also a positive contributor, with Teleperformance (+5%) in
industry, Vinci (+6%) in constructionna WDP (+12%) in real estate more than making up for Stedim (
3%) and Recordati-2%) in healthcare and Lindt (0%) in food/e added to our positions in Airbus and
Straumann during the month.

Opportunistic bucketOur opportunistic strategeturned-2% in August.Our procyclical sector allocation

was a detractor, while ostock selectionwasa positive contributqrwith the good relative performance of
Fineco (+4%) in banking, Puma (+9%) in consumer goods and Enel (+6%) in utilities more than making up
for the relative underperformance of Ax®%), Akso Nobel 6%) in chemicals and Wirecard4@s) in
industry. Positions in Enel, Schneider and Saint Gobain were strengthened to the detriment of Melia,
Glencore and Hays.

The portfolio's estimated beta deased from 0.93 to 0.92.

SEPTEMBER 2019

Equity markets

Risk appetite returned in Septembldre rate cuts by the ECB and the Fed and the calming of relations
between the US and China, restored optimism in cyclical and financial stocks, despite confitinaatiba
global economy was slowindMSCI Europe ended the month at +3.67% and was led by banks (+9%),
insurance (+8%) and automobiles (+6%), which strongly outperformed f&é@),(consumer goods (+1%)
and healthcare (+1%).

Investments

Allocation betweerbucketsThe opportunistic bucket was increa$emn 22% to 23%.

Core bucketThe core portfolio gained 2.1%he underweight in banks and the overweight in food detracted
from performanceThe contribution of stock selection was also relatively negatwid, Equinor (+13%) in
energy, Beazley (+12%) in insurance and Safran (+9%) in industry just barely offsetting the
underperformance of StedirrBso) in healthcare, Vinci-{%) in construction and WDP (1%) in real estate.
We strengthened our positionsTeleperformance and Straumann in September, trimmed Swedbank, WDP,
LVMH, Diageo and Compass, and sold British American Tobacco.

Opportunistic bucketOur opportunistic strategy returned 4.4% over the mo®tlr. procyclical sector
allocationpaid off, while stock selectioomade a neutral contribution, with the strong relative performance of
Peugeot (+13%), Axa (+12%) and Saint Gobain (+10%) in construction neutralised by the relative
underperformance of Nemetschel8%) in technology, Fineco (+4%) in bangirand Ubisoft {10%) in
consumer good$Ve added to Enel, Saint Gobain, Carl Zeiss, Ashtead and Ubisoft over the month.

The portfolio’s estimated beta decreased from 0.92 to 0.91.

OCTOBER 2019

Equity markets

Equity markets continued to respond positivigljthe easing of SirbJS relations and to the prospect of an

exit agreement between the UK and the European Union, as the major central banks maintained their
accommodative policies in the face of the macro slowdovine. MSCI Europe index finished &0.72%,

with the automotive (+7%), construction (+4%) and real estate (+3%) sectors far ahead é%ooaiiergy

(-2%) and media-1%).
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Investments

Allocation between bucket$he allocation to the opportunistic bucket was stabR3%.

Core bucket: The core portfolio gained 0.IPhe overweight in food and the lack of exposure to automotive
detracted from performanc&he relative conthution of stock selection was also slightly negative, with the
strong returns of Neste Oyj (+8%) in energy, SAP (+10%) in technology and Sika (+15%) in construction
failing to makeup for the underperformance of Smith & Nephe®300) in healthcare, Expena-4%) in
industry and WDP-(%) in real estateNe strengthened positions in Munich Re and Capgemini during the
month, reduced our exposure to energy and Smith & Nephew, and sold our position in Swedbank.
Opportunistic bucketOur opportunistic strategyeturned-0.8% for the monthWhile our sector allocation
which complemented the position of our core bucket, avg®sitive contributqrour stock selection was a
detractor.The good relative returns of Kion (+24%), Galapagos (+18%) and Finecobank &d%a)y from
offsetting the relative underformance of Wirecar2300), after another article in the FT, Ubiscq%) in
consumer goods and Peuged®f). We sold BB Biotech and added to Carl Zeiss and Axa.

The portfolio's estimated beta decreased fradth €0 0.89.

NOVEMBER 2019

Equity markets

European indices rebounded again in November, against a backdrop of easing tensions between the US anc
China and renewed optimism about trade negotiations, progress on Brexit, and encouraging earnings reports
and newsflow on M&A dealsThe MSCI Europe index ended the month21p4%. The bestperforming

sectors were technology (+6%), commaodities (+5%) and industry (+5%), which far outpaced the defensive
sectorsof utilities (-1%), telecommunications (0%) and med@®6), with very little difference between
countries.

Investments

Allocation between bucket$Ve increased our opportunistic bucketim 23% to 24%.

Core bucket:The core portfolio gaine@%. Sector positioning made a neutral contribution, while stock
selection was a negative relative contributor, with the strong returns of Kering (+7%), Amadeus (+8%) in
technology and Straumann (+9%) in healthdaiting to offsetthe underperformance of Coags {7%),
Beazley {8%) and Deutsche Telekord3fo). During the month we participated in the FDJ IPO, added to
Capgemini and reduced Compass and Beazley.

Opportunistic bucketThe opportunistic strategy returned +4.1Phe relative lack of exposure to desive
sectors was positive contributgras was stock selection, withe strong relative performance of Carl Zeiss
(+14%) in healthcare, Nemetschek (+18%) in technology and Finecobank (+11%) outweighing the
disappointing relative performance of Ashtead%) in industry, Peugeot3%) and Puma (+1%YVe added

to our positions in Axa, Enel, Stora, Schneider and Saint Gobain during the month.

The portfolio's estimated beta increased from 0.89 to 0.90.

DECEMBER 2019

Equity markets

The month of December onegain confirmed the strengthening of equity markets since the beginning of the
year. The MSCI Europe ended the month up 2% and has gained 26% over th&healrivers of this
performance continued to be the massive support of central bankede-d¢klealation of Sindmerican
tensions and more visibility on Brexito | | owi ng Boris Jaoahnsonés crushing
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In terms of sectors, tHeest performers were retail (+6%), financial services (+4%) and banking (+4%), while
the worst were telecommunicationr§%), automotive-@%) and food (+1%), with the UK outperforming the
other countries and regions.

Investments

Allocation between bucket8Ve increased our opportunistic bucketim 24% to 25%.

Core bucketThe core portfolio gained.4%. Sector allocation was a slighthegative contributodue to the
underweight in banks and the overweight in food, as was stock selection, with the robust gains of Smith &
Nephew (+6%) in health care, Equinor (+6%) in energy and Sika (+6%) in constrizitiog to offsetthe
underperformance of Safras¥$o), SAP (3%) and Verbund-5%). During the month we sold our position in
Alcon and trimmed Royal Dutch.

Opportunistic bucketThe opportunistic strategy returned +28oth sector and stock selection made a
neutral contributionThe good relative performanoé Nemetschek (+10%), Ubisoft (+12%) or Stora (+6%)

was offset by Fineca%%), Wirecard {10%) and St Gobain1%). We sold our position in Natixis.

The portfolio's estimated beta was stable at 0.90.

JANUARY 2020

Equity markets

After the euphoria of 201%quity markets fell slightly in January, mainly in response to the spread of the
coronavirus epidemic in Asidlhe MSCI Europe index ended the month daiv&6. Unsurprisingly, the
sectors most exposed to the Chinese economy were the worst perfaritheesergy-7%, commodities8%,
automotive-10% considerably underperforming the more domestic sectors of utilities (+8%), real estate
(+2%) and healthcare (+2%).

Investments

Allocation between bucket$he allocation to the opportunistic bucket was Ist@ih25%.

Core bucketThe core portfolio gained%. Despite an underweight position in utilities, sector allocation
made a small positive contribution due to the low exposure to cyclicals. Stock selection was also a positive
contributor, with Safran (+6%@&and BAE (+13%) in industry, Neste Oyj (+16%) in energy and WDP (+11%)

in real estat@utweighingthe underperformance of ASML4@6) and SAP-@%) in technology, and LVMH

(5%) in consumer good®Ve initiated a position in lberdrola (a leader in renewablergy and networksto

gain exposure to the decarbonisation trend, and reduced our positions in Royal Dutch, Total, Kering,
Amadeus and Diageo.

Opportunistic bucket:The opportunistic strategy returned +0.3%While our sector allocation, which
complemergd that of our core bucket, was a small detractor, our stock selection was a positive contributor,
with the outperformance of Wirecard (+24%), Ubisoft (+11%) and Nemetschek (+5%) outweighing the
relatively disappointing returns of Axa4{o), Peugeot-13%) and Akzo Nobel £%). We reduced our
position in Santander and initiated a position in Alstom in January to gain exposure to the popularity of
‘cleaner" transportation.

The portfolio’s estimated beta was stable at 0.90.

FEBRUARY 2020

Equity markets

Equity markets plunged in February in response to the spread of the coronavirus epidemic outside of China and
its threat to the global economijhe MSCI Europe index ended the month d@vm%. Unsurprisingly, the
sectors most exposed to the Chinese ecgraord to tourism were by far the worst performers, with
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Investment Management Reporfunaudited) (continued)

energy-13%, leisure13% and raw materiald2% considerably underperforming thmre domestic sectors
of utilities (+8%), real estate (+2%) and health (+204i)ities

Investments

Allocation between bucket$he allocation to the opportunistic bucket was stabB5%.

Core bucketThe core portfolio lost 6.5% over the monBespiteits underweight exposure to utilities, our
sector allocation made a neutral contribution, while that of our stock selection was positive, with the best
performers (Stedim +6%) in healthcare, (FDJ +17%) leisure, and (D.Telekom +1%) in telecommunications,
making up for the relative underperformance of Capgemlri&%) in technology, Adidas2%) in consumer

goods and VerbundX0%) in utilities We sold Imperial Brands during the month and trimmed our positions

in Inditex and Equinoto add tolberdrola,Roche and Munich Re.

Opportunistic bucketThe opportunistic strategy returne8P. The lack of energy in our sector allocation

was a smallpositive contributgr while stock selection made a neutral contributibhe good relative
performance of Schneid¢d%) and Puma-4%) offset the relative poor returns of Zeiss40s6), Fineco |

10%) and Nemetschek9¢s). We added to Saint Gobain, Peugeot, Alstom, Zeiss and Fineco.

The portfolio's estimated beta increased from 0.90 to 0.91.

The performance of the G FUNDTotal Return ACap Europe share classes over the year:
- the net asset value of the IC share ({aE857959455)ncreased from 1,626.31 on 28/02/19 to
1.747.30 on 29/02/2®0or a return oft+7.45%.
- the net asset value of the GC share c(&§#0857959539) increased from 1,665.51 on
28/02/19 t01,795.34 on 29/02/20, for a return ef7.81%.
- the net asset value of the NC share class (LU0857959612) increased from 158.63 on 28/02/19 to
169.75 or29/02/20 for a return of+7.03%.
- the net asset value of the OC share class (LU1717594557) increased from 1,016.50 on
28/02/19 t01,096.60 on 29/02/20, for a return ef7.89%.
- the net asset value of the GD share class (LU0987164919) increased from 1,214.06 on
28/02/19 t01,273.33 on 29/02/20, for a return e#4.83%.
- the net asset value of the OD share class (LU1501412651) increased from 986.32 on 28/02/19 to
1,039.7%n 29/02/20for a return oft5.42%.

The benchmark index (MSCI Europe with net dividends reinvested) returr@@P48or the year.

Past performance is not a reliable indicator of future performance.
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G FUNDA Total Return All Cap Europe
Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020

In EUR

Securities portfolio at market value

Cost price

Unrealised gain on the securities portfolio

Options purchased at market value
Options purchased at cost price

Cashat bank
Accrued subscriptions
Dividends receivable

Net unrealised gain on financial futures

Liabilities
Bank overdrafts

Payable on purchase of investments

Subscription duty (¢ a x e
Performance fee payable
Accrued redemptions

d 6 a b payable me n t

Net unrealised loss on forward exchange contracts
Accrued management and advisory fees
Accrued custody and administrative fees

Other liabilities

Net asset value

Note 2

Note 2

Note 2
Note 2

Note 5
Note 3

Note 2
Note 3
Note 4

Change in the number of outstanding shares from 01/03/19 to 29/02/20

NC EUR shares Accumulation

IC EUR share class Accumulation

OC EUR shares Accumulation

OD EUR shares- Distribution

GC EUR shares Accumulation

GD EUR share class Distribution

Shares out-
standing as of
01/03/19

31,697,044

81,523,339

3,876,000

5,763,874

11,808,045

40,681,396

169,064,041

6,705,291

0,000

1,181,082

0,000

8,300,000

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

Shares subscribed Shares redeemed

3,215,801

13,918,924

0,000

0,000

5,758,321

8,785,944

240,668,486.67
231,342,491.80
195817,757.86
35524733.%
49,440.00
65,900.00
6,872,235.26
1,209,214.96
332,454.65
862,650.00

3,776,555.03

132,086.40
359,548.55
6,159.95
2,416,008.53
347,695.37
261,427.31
226,090.31
21,617.03
5,921.58

236,891,931.64

Shares out-
standing as of
29/02/20

197,545,284

74,309,706

3,876,000

6,944,956

6,049,724

40,195,452
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Key figures
Year ended on: 29/02/20 28/02/19
Total Net Assets EUR 236,891,931.64 216,292209.91

NC EUR shares- Accumulation

Number of shares 197,545,284 31,697,044

Net asset value per share EUR 169.75 158.63
IC EUR share class Accumulation

Number of shares 74,309,706 81,523,339

Net asset value per share EUR 1,747.30 1,626.31
OC EUR shares- Accumulation

Number of shares 3,876,000 3,876,000

Net asset value per share EUR 1,09.60 1,016.50
OD EUR shares- Distribution

Number of shares 6,944,956 5,763,874

Net asset value per share EUR 1,039.79 986,32

Dividend per share 25.08 7.45
GC EUR shares- Accumulation

Number of shares 6,049,724 11,808,045

Net asset value per share EUR 1,79%.34 1,665.51
GD EUR share class Distribution

Number of shares 40,195,452 40,681,396

Net asset value per share EUR 1,273.33 1,214.06

Dividend per share 35.52 66.90

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

28/02/18

234805147.58

460,422
157.32

97,923,679
1,600.88

0,000
0.00

6,622,942
973.58
0.00

12,336,912
1,634.4

40,848,396
1,257.2
6.40
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Securities portfolio as &9/02/20
(in EUR)

Currency % of net

Number Name Valuation asset

Securities admitted for trading on a stock exchange and/or traded on another

regulated market 2267490%0.12 .72
Equities 226749050.12 95.72
Germany 39,621,506.78 16.73
13,000ADIDAS NAMEN AKT EUR 3,257,150.00 1.37
11.622 BASF SE REG SHS EUR 616,89.76 0.26
32.500 CARL ZEISS MEDITEC AG EUR 3,079375.00 1.0
12.768 COVESTRO AG EUR 440368.32 0.19
57,000DEUTSCHE POST AG REG SHS EUR 1,545840.00 0.66
370000DEUTSCHE TELEKOM AG REG SHS EUR 5,459,720.00 2.3
93,000DEUTSCHE WOHNEN AG EUR 3,390,780.00 1.43
27,000FRESENIUS SE & CO KGAA EUR 1,145205.00 0.48
13,000KION GROUP EUR 626,600.00 0.26
21.989MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 5,072.862.30 2.14
64,000NEMETSCHEK EUR 3,603200.00 1.5
45.800 PUMA AG EUR 3,169360.00 1.3
52,000SAP AG EUR 5,801,120.00 2.4
20.992 WIRECARD AG EUR 2,413030.40 1.0
Austria 1,629440.00 0.9
38,000VERBUND AG EUR 1,629,440.00 0.6
Belgium 4,042,720.00 17

4.400 GALAPAGOS GENOMICS NV EUR 824,120.00 0.3
133000WAREHOUSES DE PAUW SCA REGISTERED SHS EUR 3,218600.00 1.%
Denmark 4,000722.61 1.69
3,000GENMAB AS DKK 611,008.69 0.26
64,000NOVO NORDISK DKK 3,389718.92 1.43
Spain 10,061,270.00 4.5
43,000AMADEUS IT -A- EUR 2,730500.00 1.15
440,000BANCO SANTANDER SA REG SHS EUR 1,463880.00 0.62
315000/BERDROLA SA EUR 3,250,800.00 1.3
93,000INDITEX SHARE FROM SPLIT EUR 2,616090.00 1.10
Finland 6,207,000.00 2.6
120000NESTE EUR 4,279200.00 1.8
180,000STORA ENSO-R- EUR 1,927,800.00 0.81
France 54,327,632.00 2.2
42,000ALSTOM SA EUR 1,868580.00 0.7
225000AXA SA EUR 4,714875.00 1.9
20,000CAPGEMINI SE EUR 1,984,400.00 0.84
85,000CIE DE SAINT-GOBAIN EUR 2,686000.00 1.13
52.500 DANONE EUR 3,345300.00 1.4
19,000FAURECIA EUR 776,720.00 0.3
3.800 KERING EUR 1,922,040.00 0.81
77.471 LA FRANCAISE DES JEUX SA EUR 2,091,717.00 0.8
10.200 LVMH EUR 3,782670.00 1.60
200000PEUGEOT SA EUR 3,501,000.00 1.48
29.900 SAFRAN EUR 3,71059.00 1.57
20,000SARTORIUS STEDIM BIOTECH EUR 3,434000.00 1.45
44,000SCHNEIDER ELECTRIC SE EUR 3,982,000.00 1.68
20.500 TELEPERFORMANCE SA EUR 4,505900.00 1.9
120000TOTAL SA EUR 4,605,600.00 1.9
25,000UBISOFT ENTERTAINMENT EUR 1,684500.00 0.71
63,000VINCI SA EUR 5,731,740.00 2.4
Jersey Island 4,609837.78 1.95

153000 EXPERIAN GROUP GBP 4,609837.78 1.%
Italy 11,791,780.00 4.8
650000ENEL SPA EUR 4,924,400.00 2.08
430000FINECOBANK EUR 4,082420.00 172
72,000RECORDATI SPA EUR 2,784,960.00 1.18
Norway 1,08609%4.62 0.46
80,000EQUINOR NOK 1,086094.62 0.6
Netherlands 17,165686.90 7.5
26,000AIRBUS GROUP EUR 2,810600.00 1.19
19,000AKZO NOBEL NV EUR 1,370,850.00 0.5
18,000ASML HLDG EUR 4,465800.00 1.8
38,000HEINEKEN NV EUR 3,428360.00 1.45

The appended notes are an integral part of these financial statements.
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Securitiegortfolio as 0f29/02/20

(in EUR)
Currency . % of net
Number Name Valuation asset
85.205 KONINKLIJKE AHOLD NV EUR 1,804,641.90 0.76
69,000UNILEVER NV EUR 3,285435.00 1.39
United Kingdom 31,123516.02 13.14
115000ASHTEAD GROUP GBP 3,194778.77 1.5
59.500 ASTRAZENECA PLC GBP 4,700773.30 1.9
270000BAE SYSTEMS PLC GBP 1,910204.08 0.81
360,000BEAZLEY PLC GBP 2,237571.% 0.%
172000COMPASS GROUP GBP 3,421,198.91 1.44
103.500 DIAGEO PLC GBP 3,328440.61 1.41
480,000HSBC HOLDINGS PLC GBP 2,924263.04 1.3
43,000RIO TINTO PLC GBP 1,804104.89 0.76
132000ROYAL DUTCH SHELL PLC EUR 2,562120.00 1.08
185000SMITH AND NEPHEW PLC GBP 3,741,089.60 1.58
110000ST JAME'S PLACE CAPITAL GBP 1,298970.87 0.5
Switzerland 41,081,843.41 17.33
43 CHOCOLADEFABRIKEN LINDT.SPRUENGLI NOM. CHF 3,384998.82 1.43
8.500 LONZA GROUP (CHF) CHF 3,057,042.09 1.29
131,000NESTLE SA REG SHS CHF 12,179026.57 5.14
70,000NOVARTIS AG REG SHS CHF 5,349165.30 2.26
25.700 ROCHE HOLDING AG GENUSSSCHEIN CHF 7,485812.37 3.16
21.200 SIKA- REGISTERED SHS CHF 3417521.75 1.44
3.200 STRAUMANN HOLDING REG CHF 2,711,685.87 1.14
210000UBS GROUP NAMENAKT CHF 2,093581.00 0.88
4.500 VZ HOLDING AG CHF 1,403009.64 0.59
Shares/units in UCITS/UCI 4,593441.68 1.9
Shares/units in investment funds 4,593441.68 1.9
France 3,672834.14 1.%
17 GROUPAMA MONETAIRE FCP EUR 3,672834.14 1.5
Luxemburg 920607.%4 0.3
1.002 G FUND- AVENIR SMALL CAP IC EUR CAP EUR 920,607.54 0.9
Total securities portfolio 231342491.80  97.66

The appended notes are an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 6,030,841.47
Net dividends Note 2 5,999,215.30
Bank interest on cash account 31,506.16
Other financial income 120.01
Expenses 4,098,437.96
Management and advisory fees Note 3 1,169,747.38
Custodian bank fees Note 4 79,647.29
Subscription duty (faxed 6 abonnement Note 5 31,332.36
Administrative fees Note 4 45,154.34
Performance fee Note 3 2,416,005.80
Professional and legal fees 41,781.90
Bank interest on overdrafts 31,702.49
Legal expenses 2,970.89
Transaction charges Note 2 223,217.29
Other expenses Note 10 56,878.22
Net income from investments 1,932,403.51
Net realised profit / loss on:
- sales of securities Note 2 -886,856.67
- options Note 2 -36,776.00
- forward exchange contracts Note 2 577,559.24
- futures Note 2 -2,238,020.00
- currency -931,025.72
Net realised loss -1,582,715.64
Change in the net unrealised gain or loss on:
- securities portfolio 16,543,033.73
- options Note 2 -16,460.00
- forward exchange contracts Note 2 -323,487.30
- futures Note 2 1,816,500.00
Increase in net assets as a result of operations 16,436,870.79
Dividends paid Note 6 -1,690,608.70
Subscriptions - accumulation shares 41,894,612.89
Subscriptions - distribution shares 11,874,734.67
Redemptions - accumulation shares -36,043,570.53
Redemptions - distribution shares -11,872,317.39
Increase in net assets 20,599,721.73
Net assets at the beginning of the year 216,292,209.91
Net assets at the end of the year 236,891,931.64

The appended notes are an integral part of these financial statements.
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G FUND1I European Convertible Bonds
Investment Management Report(unaudited)

MARCH 2019

Equity markets

Risk assets posted further gains in March (S&P 500 +1Ré%x 600 +1.7% and China +5.1%) continuing

the trend that began in December, despite some turbulence near the end of the month in response to
disappointing macroeconomic datdnlike January and February, when cyclical securities outperformed,
defensive ad interestate sensitive sectors did particularly well in March, as European rates fell near their
historic lows of 2016In contrast, the automotive and banking sectors upedormed.High-yield credit

spreads dropped significantly again, by 18bptenXover index, down to 258bp.

The convertibles universe

Over the period, the Exane ECI Europe index postsioaggain of 1.97% that is largely attributable to a
44 bp contribution from the M&Adeal on Inmarsat, which includech attractive ratchet claa, and to the
decrease in bond yieldm the primary market, Air France issued a EUR 500m OCEANE for 2026 with a
0.125% coupon and a 70% premiunslight decrease in the technical valuations of convertible bonds was
observed over the month.

Portfolio and outlook

The portfolio underperformed its benchmark indexMarch This was mainly due to our underweight in
Inmarsat {20 bp), the hedgingthe duration on our interesite exposurd-15bp) andour underweight in
Telecom lItalia {6 bp). The main pogive relative contributions were Korian (£9), Iberdrola (+8p) and

Tullow Oil (+5 bp) following the publication ofobustresults, which were offset by negative contributions
from Ence {8 bp), Leg Immo (8 bp) and ICA €7 bp). Over the period, we punased or added to Air France

2024 (primary), Indra Sistemas 2023 (attractive yield at the 2021 put) and Cellnex 2026, and sold or reduced
our positions in Symrise 2024 (both share and convertible valuations are tight), Adler 2021 (share
placement), Genfie021 (reduction in anticipation of the IPO in the US), Aperam 2021 (issuer buyback
offer). To increase the portfolio's convexity we implemented partial hedges on Eurostoxx 50 starting at 3225
(6% of the nominal)We maintained our underweight on periphdasaluersAt the end of the month, the
portfolio's equity exposure was neutral (about 30%) while inteadsexposurevas less than the Exane ECI
Europe index, at 1.61 vs. 2.32.

APRIL 2019

Equity markets

Global equity markets continued to reboundApril, for the fourth consecutive month, with the Stoxx 600
index up 3.23%The monthbenefited from the return of appetite for risky assets and sector raiativore

cyclical sectorsdriven bythe postponement of Brexit, stronger economic data from China, accommodative
languagefrom the ECB and the apparent progress of trade negotiations between China and the United
States.The initial releases of quarterly results were often well received,cpatly for the banking
(+7.5%) andtechnology (+7.7%) sectorfn contrast, profitaking was observed in the defensive sectors
and most notably Health1(.9%), Utilities ¢0.3%) and Telecoms{.6%).
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Investment Management Report(unaudited) (continued)

The convertibles universe

The Exane ECI Europe index rose 1.48/April, driven bythe continued increase in underlying share prices

and the US dollarn the primary market, there were thresuss in euros and one in dollaBacyr 3.75%

2024 (construction and concession manageméntL 7 5 m) , Shop Apotheke 4-. 5% 2
0475m tap issue) and Vic Properties E-ulr205p0em) 3 % S2 0
Minerals 2@7 (Chemicals $400m)We only partici pated in Sacyrds is
terms of credit and/or liquidity risk.

Portfolio and outlook

The portfolio slightly outperformed its benchmark indeXApril. This outperformance is mainbttributable
to the Areplicat g and & garticilay to ST Mikre tAirbys,+Redeot, Vinci and
Iberdrola.In the convertible bonducket the positive relative contributions cammainly from small/mid
cap stocks that are absent from thdex, such as Soitec (p), Seb (+5p), Be Semi (+Hp) and Buzzi
(+4 bp). The main ngative contributions were underweights LVMH (-6 bp), MTU Aero (4 bp), Take
Away (-3 bp) and Carrefour-@ bp). During themonth, we added to Cellnex 2026 aBdkaert 2021and
reduced Glencore 2025 and Buzzi Unicem 20Cdf€er its share priceebounded sharplyTo increase the
portfolio's convexity wenavehedgeson Eurostoxx 507% of nominal)starting at 3375We maintained our
underweight on peripheral issis At the end of April,our portfolio was slightlyoverweight inequity
exposure(33.4% vs. 32% for the index) and underexposed in terms of duration, at 1.73 vs. 2.26 for the
Exane ECI Europe index.

MAY 2019

Equity markets

Equity markets posted thdirst monthly decline in 2019-2.91% for the S&P 500 an@.65% for the Stoxx

600). The Aflight to qualityo and gover nmeChiba trbde nd s
tensions {30bp for 1Gyear Treasuries an@0bp for the Bund)The United Stees goverment has given US
companies six months to suspend their trade relations with Huawei and other Chinese companies suspected
ofspyingChi na has retaliated by t hinetepgwitmequitygmaikets, of imb a r g
down by over10%. In this context, the auto-13.7%), banking -11.6%) and basic resourced .1%)

sectors underperformed, in contrast to the defensive sectors, such as0faé@ @nd real estatel(4%),

which are holding up well.

The convertibles universe

Over thre month, the Exane ECI Europe index slipped 1.14% as a result of lower underlying share prices and
valuations! n t he pri mary market, t her e Two efrthese iverauctassio e w |
convertible bond i ss uenwlecul® diagnoatickr onsologyyan®@meal0.375%1 5 0 r
2027 (u500m, r €he othewrs merenat zeabupon éand to which were attached warrants on

GN Store Nord maturing in 2024 notheBz8®caupon bondhissiued g a i
by JPM and exchangeabl e i nt o -d@litieersteuctitge). mat uri ng i n

Portfolio and outlook

The portfolio slightly underperformed its benchmark indeMay. The main negative relative contributions
came from exposures to nomdex securities and overexposures to StMicitBpp) Air France {9), Peugeot
(-7), Soitec {6) and Seb-4).
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Investment Management Report(unaudited) (continued)

The main positive relativeontributors were underweightshp (+7 bp), MTU Aero (5), Fresenius Medical

Care (+5), TechnipFMC (+4) and Telecom ltalia p). Equity hedges made a positive contribution of

+6 bp but this was offset by the cost of interest rate hed@dsp{. During the month we bought or added to
Orpea 2027 and Biocartis 2024 (primary) and sold or reduced STMicro and Ubisoftesmogsues such as

Buzzi, Fresenius SE and Medical Care, and convertibles whose underlying share prices have held up well,
such as Qigen, Cellnex and Leg Immadit the end of the month, the portfolio's equity exposure was
underweight at 24.4% vs. 28.2% for the Exane ECI Europe index, while intsiesixposurewas
underweight at 1.88 vs. 2.300 increase the portfolio's convexity weplemented partial hedges on
Eurostoxx 50 starting at 3376% of the nominal)

JUNE 2019

Equity markets

Risk assets posted strong gains in June (+6.9% for the S&P 500 and +4.3% for the StaxtB@Mack

of the very "dovish" positioning of the Fed cathe ECB and investor expectations of aedealation of
trade tensions at the G20 sumniihe market rebound boosted the cyclical sectors (Commodities +9.5%,
Chemicals +8.2%, Industry +7%uto +6.7%) and Technology (6.1%) to the detriment of deferstiveks
(Telecom +0.8%, Food and Beverages +2.7%, HPC +3.3%), Banks (+1a6%)Real Estate-3.9%),
which washurt bythe risk of a rent freeze in Berlihong-term yields eased@.32% on 10Y Bunds) as did
high-yield credit spreads (b5 bp to 255bp for the XOver index).

The convertibles universe

The Exane ECI Europe index gained 1.29% in June despite the underperformance of German residential real
estateThe pri mary mar ket was active with five new is
healthcare residences), Derwent 1.5% 2025 (GBP 250M, UK commercial real estate), Petropaviosk 8.25%
2024 (USD 150M, Russian gold mines), Cellnex 0.5% 2028 (EUR 850M, telecom infrastructure) and a
Geely exchangeable into Volvo 0% 2024 (EUROH).

Portfolio and outlook

The portfolio slightly outperformed its benchmark index in Jireformance was enhanced by the increased
exposure to equities and the good performance of the replicated bucket, bothraeréstrate leg (+8bp)

and the equity leg (+45bp,ihus, STMicro, Peugeot, Iberdrola..Qverexposure to Soitec, STMicro and
Safran and underexposure to Leg Immo were the main positive relative contriiitersnain negative
contributors were undexxposure to LVMH, MTU Aero, andakeway.comand the cost of interest rate and
equity hedgesDuring the month, we purchased or added to Deutsche Wohnen and Grand City Properties,
following the sharp drop in the real estate sector, and also GN Store and Cellnex (pNaesgld or
reduced our positions in Buzzi and Fresenius (near redemption) and IAG 2020 (t&ndke).end of the
month, the portfolio’s equity exposure was overweight at 32.9% vs. 29.5% for the Exane ECI Europe index,
while interestrate exposurewas underwight at 2.03 vs. 2.27Convexity was increased with hedges on
Eurostoxx 50.

JULY 2019

Equity markets

In July, the performance of equity markets was mixed across geogragBiesquities continued to rise
(+1.3% for the S&P 500 in USD) in anticipation of2&bp cut in the Fed Funds rate (which occured on
31/07).In Europe, the Eurostoxx 50 closed down slightly0a2%, while the Stoxx 600 edged up +0.2%.
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G FUNDI European Convertible Bonds
Investment Management Report(unaudited) (continued)

The market rebound was particularly good to the defensive sectors of Food and Beverages +4.6%, Healthcare
+2% and Real Estate +1.2%, which were boosted by robust earnings reports. In contrast, cyclical stocks did
poorly (Commodities-4.4%, Banking-2.5% and Automotivel.8%). Longterm yields continued to ease,

with 10Y Bunds down te044%.In the currency market, the US dollar appreciated 2.7% against the euro,
while GBP lost 1.6%.

The convertibles universe

During the math, the Exane ECI Europe index (+1.26%) rose sharply compared with European equities,
thanks in particular to its sector biases #mel increase in some CB pricd$ere was some activity in the
primary mar ket with Wor |l dl pagnentéetvieed)land, Cembiaé&lonEyuBank p e a
(CHF 250m, a Swiss bank specialising in consumer credit).

Portfolio and outlook

The portfolio slightly underperformed its benchmark index in JOlyr increased exposure to equities last
month and overweight positis in Nexity 2025, Cellnex 2028, Korian Perp and Adidas 2023 were the main
positive relative contributors’he main negative contributors were undgposure to Telecom ltalia, MTU

Aero, Carrefour and TechnipFM@nd the cost of interest rate and equigdges.During the month, we
participated in both of the new primary market issiésrldline 0% 2026 and Cembra Money Bank 0% 2026
which show strong credit quality and steady growtte also added to Ubisoft and sold or reduced Fresenius
2019, Inmarsat ZB and Citi/Telekom Austria 2023. At the end of July, the portfolio had overweight equity
exposure (31% vs. 29.4% for the Exane ECI europe index) and had slightly underweight duration exposure, at
2.14 vs. 2.34Convexity was increased with hedges on Eumos50.

AUGUST 2019

Equity markets

The month of August was marked by the escalation of the-ORiAa trade war, the crisis in Hong Kong,
uncertainties on Brexit resulting from tlséalematebetween Boris Johnson and Europe, and the change of
government inltaly. Yet despite these uncertainties, the fall of equity markets was limite®Pq for the
Stoxx 600) by the extremebccommodative monetary poliof the ECB and the prospeat rate cuts in the
USA. Defensive sectors outperformed the market (Ue8iti+3.3%, Real Estate +2.8% and Food and
Beverages +2.6%) while cyclicals fell sharply (Commodité®%, Banks7% and Oil/Gas6.3%).At the end

of August the German-year yield was0.7%, while the US0Y yield was 1.49%, after easing§2bp over

the manth.

The convertibles universe

During the month, the Exane ECI Europe ing@sted a strong gain (+0.58%) in comparigsth European
equities, thanks in particular to its sector biases, exposure to the appreciation of the USD and CHF, and higher
prices fo some CBsAs usual in August, the European primary market veag slow with in factno issues.

Portfolio and outlook

The portfolio underperformed its benchmark index in Auglisis underperformance is mainly attributable to
underexposure to MTU Aer@8 bp) andTakeaway.con{-4 bp) and overexposure Qiagen {5 bp), Subsea

7 (-5bp) and SGL Carbon (Bp, profit warning).The main positive relative contributions on CBs were from
equities that are absefrom the indexand to overweight®n Encavis (+6bp), Tullow Oil (+4bp) and
Cellnex (+4bp). Replicated convertibles did well, on both the fixed income legb@5and the equity leg
(+10bp), with Iberdrola and Vinci doing particulanyell.
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During the month, we bought or added to mixed convertibles such as Cellnex 2028, Qiagen 2021 and GN
Store 2024We sold or reduced Implenia 2022 and Glanbia 202ily, in German real estate, we reduced

our positions in Tag Immo 22 and Leg Immo 25 (after a dip in the underlying share prices) to purchase
Deutsche Wohnen 2026 (near the bond floor after a sharp correction of the Ah#tie)end of the month,

the porfolio had neutral equity exposure and slightly underweight exposure to interesfatasrease the
portfolio's convexity we implemented partial hedges on Eurostoxx 50 starting a5345%# the nominal)

SEPTEMBER 2019

Equity markets

The main concernfor investors in September were the ongoing trade tensions between the United States
and China, protests in Hong Kong, Breditn d t he US House of Representat.|
impeach Donald Trumespite these uncertainties, equity masketcovered strongly, with the Stoxx 600

up 3.6%.The topranking sectors were cyclical (Banks +9%, Auto +6% and Oil & Gas +5.4%) which were

well ahead of the defensive sectors (Food and Beveradgt®% and Healthcare +1.2%) as tensions between

the UnitedStates and China easdd.the middle of the month, the ECB announced a new QE programme,

a 10bp cut in the deposit rate, and other aribis measures that sparked some debate, and the FED
lowered its key rate by 28p as anticipatedAgainst thisbackdrop, longerm yields rose 16p on the

Bund and the OAT.

The convertibles universe

During the month, the Exane ECI Europe index (+0.168&6fed a modest gain in comparison Vidtiropean

equities duets sector biases and lower CB pric&he primarymarket was very active wittotal issuance of

U 4 . 8vhhiohnincludedEdenred 0% 2024 f or U500 m, Veolia 0% 2C¢C
LafargeHolcim for 4750m, MTU Aero 0.05% 2027 for
Ubisoft 0% 2024 fo U 5&m®an Keri ng exchangeable into Puma for

Portfolio and outlook

The portfolio performedn line with its index, with positive relative contributions from Peugeot (b3
STMicro (+10), Aribus (+10) andakeaway.conm(+9) offset by negative contributions from Aabat3),
Biocartis €6, disappointingearnings releajeandbp (-7). The "replicated"bucket performed very well
(+40bp) most notably with Peugeot, STMicro and IberdrBlaring the month, we tookart in several
primary issuesijncluding Edenred 24, Ubisoft 2024, MTU 2027 and Kering exchangeable for Puma, and
initiated a position in Ingenico 2¥Ve liquidated our positionsiAabar 20, Ubisoft 21 and MTU 2By the

end of the monthwe had reduceaquity risk by sellingour Peugeot call and trimming STMicro and
Iberdrola. In the credit bucket, we added to Casino Zb.incr ea s e t he ptyy we &r@ | i 0 6
maintainingour short equity hedges (October 343525 call ratio) and long equity hedges (Dec. 2020 put)
which provide partial protection fromfall in the Eurostoxx 50At the end of the month, the portfolio had
slightly lessequity exposure than its index (27.8% 28.5%) and slightly less interest rate exposure (2.15 vs.
2.31 for its index).

OCTOBER 2019

Equity markets

The postponement of Brexit to January 31, 2020 and the decline in trade tensions have reassured the market:
(Stoxx 600 +0.9% and S&P 500 +2.04%) gmdmpted sector rotation into cyclical stock&e initial GDP

growth figures for Q3 are encouraging, with stable and modest growth in the United States and most eurozone
countries.In this environment, cyclical sectors, such as automotive (+6.9%), construction (+3.5%) and
industry (+3%), outperformed the defensive sectors of food & bevefa@éd) and utilities (+0.2%).
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The convertibles universe

During the month, the Exane ECI Europe indéx(8%) declined slightly, in contrast with European equity
markets (+0.9% for the Stoxx600j this relatively stable environment in terms of valuations, interest rates
and credit riskthe disappointing performance of this asset class may be attributed to big underperformers,
such as Ubisoft and Qiagenhere were two new issues in the primargrket: Neoen 1.875% 2024 (200m,
renewable energies) and Atos Worldline 0% 2024 (500m, payment services).

Portfolio and outlook

The portfolio significantly underperformed its benchmark index in Octdligs. is mainly due to the sharp

drop in Ubisoft 202X-39 bp), which we converted at the beginning of the moblhisoft had issued a profit
warning on its earnings following the flop of Ghost Recon Breakpoint and its decision to delay the release of
its next three flagship games to avoid another fia¥ée.also lost-22bp on the 0.5% 2024 Wirecard
convertible, after the Financi al Ti mesd accusatio
subsidiary. We subscribed to t he mont hds t wo new i ssu
Atos/Worldline 2024 We also added to some mixed convertibiesluding GBL/Lafarge 2022, Ingenico 22

and Safran 2023Ne reduced our exposure to Qiagen 21, Outokumpu 2020, and to a lessetoedtainbft

and Wirecard To increase our portfolio's convexity, we hawaintained our equity hedges (around 5%
nominal), which provide partial protection from a fall in the Eurostoxx&AOthe end of the month, the
portfolio's equity exposure was slightly higher than that of its index (29.4% vs. 28.2%) while its 4reterest
exposure was less (2.15 vs. 2.44).

NOVEMBER 2019

Equity markets

In November, equity markets continued to rise (+2.7% for the Stoxx 600), supported by hopes©OhiadS
trade agreement, the resilience of the global economy and the return of mergeqaisidion dealsThe
leading economic indicators (PMI, ISM.rgleased Novembere all pointing upward in Europe, the United
States and ChindlQOY yields continued to rise: H5p for 10Y German and +8p for 10Y US. In this
environmentechnology (+5.%0), industry (+4.7%) and health (+3.6%) outperformed utiliti®h@s), energy
(-0.1%) and telecoms (+0.3%).

The convertibles universe

During the month, the Exane ECI Europe index rose 1.63%, thanks in particular to rumours of a takeover of
Qiagen, and theontinued rise of LVMH and STMTIhe month saw only four small issues in the primary
market: We participated imnly Ak ka Technol ogies (3.5% Perp, 0175
leaders in digital and in engineering consulting and R&D servicahdamobility sector (car, aeronautics...).

Portfolio and outlook

The portfolio outperformed its benchmark index in Novembeh.e port f ol i o0ds | argest
came from Thermo Fisher's offer for Qiagen (+64bp, in line with the index) andrtherfgains of LVMH

(14bp) and STM (21bp)The main positive relative contributions came from the recoveries of Ubisoft
(+10bp) and Subsea 7 (H#ip).
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During the month, we participated in the Akka 3.5% Perp primary issue and added to Ubisoft 2024 and
Rémy Cointreau 26/e took some profits on Iberdrola call optiohsstly, to lock in some of our gain on
Qiagen, we reduced ogosition in Qiagen 21 in favour of Qiagen 2024, which has less equity exposure.
To increase our portfolio's convexity, we strengthened our equity hedges, which provide partial protection
from a fall in the Eurostoxx 5Mmelow 3650. At the end of the monthour portfolio was slightly
overexposed in terms of equigkposure(32.9% vs. 31.3% for the index) and underexposed in terms of
duration, at 2.18 vs. 2.35 for the Exane ECI Europe index.

DECEMBRE 2019

Equity markets

2019 ended in fanfare withll of the mgor equity indices posting strong gains (Nasdaq +3.97%, S&P 500
+2.9%, Stoxx 600 +2.1%). nvest ors were reassured by the prosp:e
United States and China, the stabil iictryiotheBritslkt r o e c
elections.The environment is therefore still conducive to higher itevgh yields:+14 bp for the US 16year

and +17bp for its German counterparbgainst this backdrop, the Stoxx 60@lex and theRetail (+6.5%),

Banking (+4.2%) ad Commodities (+3.9%) sectors outperformed Telecem8%), Automotive %) and
Technology (+1.3%).

The convertibles universe

The ECI Europe index disappointed in Decemb@rO%) following the drop in Qiagen (impaet5 bp),

which announced its intention to refuagakeover bidin the primary market, we did not subscribe to the
year 6s | ast i ssue, Ocado ( GBP 6 20@9Mended up bbging muiteda. 8 7 5
prolific year for the primary marketith around EUR 12bn désuance

Portfolio and outlook

The portfolio outperformed its benchmark index in December, mainly thanks to convertiblesdleation

andthe performance dilbisoftb s s h a(#1& bp)pRositiweecontributions came mainly frorarovertibles

that are absent frotme benchmark index, such as Neoen (Bf)] Atos/Worldline (+6op), Subsea7 (+bp),

and Korian (+@&p). In contrast, our positions in Tullow O#1(5 bp) which we liquidated in December and

our overexposure to Safrafypp) det racted from our pThe replicatédibuckes r e |
was a positive contributor, thanks to equities and STMicro and Total in partibwieng the month we

bought or added tbp 2023, Michelin 2022 and AMS 202%/e sold orreduced Glencore 2025, Tullow Oil

2021 and Ence 2023 he subfund ended the year with slightly overweight exposure in eqliyincrease

our portfolio's convexity, we have strengthened our equity hedges (now around 8% nominal), which provide
partial proection from a fall in the Eurostoxx J&low3650.

JANUARY 2020

Equity markets

Equity markets fell in Januaryl(23% for Stoxx 600) following the development of toeonavirus epidemic

in China, which accounts for around one fifth of world GDRis stress benefited defensive sectors and most
notably utilities (+7.9%), healthcare (+1.6%) and teleconr@s1%), which outperformed the market.
Conversely, travel and leisure5(7%), automobiles-9.8%) and raw materials-71.5%) suffered from
expectation®f lower demand in China and the closure of several plants following lockdown measures.
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The convertibles universe

The ECI Europe index rosharply (+1.22%) relative to European equity markets due to its high exposure to
Cellnex (+17%) and STM (+5.5%) and its sector biakethe primary market, Biotech Pharming kicked off
the year with a 0125m i ssue maveny faigeigsues af DeBvergtdero T h i
totallingt 1 . 7aBdmaturing in 2024 and 2027.

Portfolio and outlook

The portfolio posted a significant gain over the month, with four positions making particularly strong
contributions: Cellnex (+58p), STMicro (+17bp), Ubisoft (+17bp) and Wirecard (+1bp). The subfund

also outperformed its index with positive contributions from -imatex convertibles, such as Wirecard
(+11bp), Encavis (&p), Be Semi (+bp) and Swiss Prime Site (#fp). Replicated securities ave a
positive contributor with +2p for the credit bucket and +29bp fahe equity bucke{STMicro Iberdrola

and Vinci).Over the month, we patrticipated in the primary issue of Delivery Hero 2024, bought or added to
Remy Cointreau, Carrefour, St Gobaopf{ions) and the ESG theme via Veolia, National Grid and Engie
via options.We sold or reduced our positions in Ubisofthpseshare price fell back to the conversion
price) and convertibles highly exposed to Asia, such as Adidas, Puma, Be Semi, andekcitasgeable

for SMCP. To increase our portfolio's convexity and in the face of the uncertain outlook for the
Coronavirus crisis, we have substantially strengthened our equity hedges, which provide partial protection
from a fall in the Eurostoxx 5@elow 3675. At the end of the month, the portfolio was slightly under
exposed in terms of equigxposurg27.5% vs. 30.4%) and interestteexposurg2.05 vs. 2.32) relative to

its Exane ECI Europe index.

FEBRUARY 2020

Equity markets

Volatility increasedsharply in February, with the coronavirus epidemic that paralysed China for several
weeks before spreading to the rest of the world by the end of the n@otial equity markets corrected
significantly: -8.4% for the S&P 500 andB.5% for the STOXX Europé00.In this environment of strong

risk aversion and the anticipationréwaccommodative measures by cahbanks, the US and German 10Y
yields fell -36bp and -22 bp respectively.The more cyclical sectors, such as insurand®.7%) and
travel/leisure {12.8%), underperformed the markefhile the defensive sectors, such as ultiliti€24) and
healthcare-6.7%), did relatively better.

The convertibles universe

The ECI Europe inderutperformed European equity markets in February, with a retwh 3%, mainly
due to its high exposure to Cellne.3%) and sector bias in favour of real estate and utilifieste was no
primary activity during the month.

Portfolio and outlook

The subfund significantly outperformed its benchmark index in February, mainly thanks to hedges, which
contributed +5&p. In the convertibles bucket, the main positive contributors relative to the benchmark were
underweights in LVMH (+&p), Takeaway.conf+4 bp) and Edenred (+Bp). In contrast, our small/mid cap

bias was a negative contributor, with Soiteégl{p), Subsea 7-{ bp) and Wirecard-6 bp). During the month

we took some profits on our hedgeadle sold or reducedur positions in convertibles that became
overvalued, including (Edenred, MTU Aero), STMicro (options), Safran and Dassault Avisfolmoughtor

added to securities we expected to be less affected by the epidemic, such as Ocado, Ingenico, Delivery Hero
and National GridHedges were extended and lowered and now protect the portfolio from a fall in the
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Eurostoxx 50 indekelow3475.At the end of the month, the portfolio had slightly underweight exposure to
equities (24.3% vs. 26.7%) and to interest rates (2.15 vs. 2.43) relative to its Exane ECI Europe index.

Commentary for the year and outlook

Although the sudund made subantial gains over the year, it underperformed its indiee. main reasons
for this underperformance were our intenege hedges, underweight in Inmarsat (strong performance due to
M&A) and underweight in Telecom lItaliavhich has a significant weigi the index).

Covid-19

We will be closely monitoring the development of this global coronavirus pandemic and its economic
consequences throughout 20%%e will be on the look out for attractive convertibles that offer good rebound
potential.

The main charaetistics of our portfoliat the end of February 2020e:
- Equity exposurén line with the benchmarkdex
- But substantial hedging via the purchase of eurostock50 put offteriacreasethpor t f ol i 06 s
convexity.
- A conservative allocation to tleeedit component of our replicated convertibles bucket.
- Underweight duration

Past performance is not a reliable indicator of future performance.
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Statement of Net Assets as of 29/02/2020

Assets

Securities portfolio at market value

Cost price

Unrealised gain on the securities portfolio
Options purchased at market value

Options purchased at cost price
Cash at bank
Interest receivable on bonds
Income receivable from sale of investments
Accrued subscriptions
Net unrealised gain on forward exchange contracts
Net unrealised gain on financial futures

Liabilities

Options sold at market value

Options sold at cost price
Bank overdrafts
Payable on purchase of investments
Interest payable on CDS
Subscription duty (¢ a x e
Performance fee payable
Accrued redemptions
Net unrealised loss on swaps
Accrued management and advisory fees
Accrued custody and administrative fees
Other liabilities

Net asset value

In EUR

d o6 a b payable me n t

Note 2

Note 2

Note 2

Note 2
Note 2

Note 2

Note 2
Note 5
Note 3

Note 2
Note 3
Note 4

Change in the number of outstanding shares from 01/03/19 to 29/02/20

Sharesout-
standing as of
01/03/19
NC EUR shares Accumulation 68,995,724
NC USD Hedged shares Accumulation 0,000
IC EURshare class- Accumulation 314,976,579
ID EUR shares- Distribution 20,112,909
RC EUR shares Accumulation 25,181,377
GD EUR share class Distribution 82,311,193

Shares subscribed

23,470,620

10,000,000

79,121,965

0,000

26,752,234

5,540,000

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

Shares redeemed

40,300,375

10,000,000

198,489,591

0,000

22,796,353

0,000

464,955991.57
430,987,386.69
405867,628.27
25,119,758.42
6,572,625.00
6,241,561.00
7,941,349.99
801,518.09
8,676,762.79
7,818,968.26
14,467.38
2,142,913.37
10,014590.10
2,042,478.00
1,262825.12
709.15
2,435,249.67
15,777.78
7,982.51
1,173.44
5,037,675.02
62,192.00
347,405.56
42,361.55
21,585.42

454941,401.47

Shares out
standing as of
29/02/20

52,165,969

0,000

195,608,953

20,112,909

29,137,258

87,851,193
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Total Net Assets

NC EUR shares- Accumulation
Number of shares
Net asset value per share
NC USD Hedged shares Accumulation
Number of shares
Net asset value per share
IC EUR share class Accumulation
Number of shares
Net asset value per share
ID EUR shares- Distribution
Number ofshares
Net asset value per share
Dividend per share
RC EUR shares- Accumulation
Number of shares
Net asset value per share
GD EUR share class Distribution
Number of shares
Net asset value per share
Dividend per share
OD EUR shares- Distribution
Number of shares
Net asset value per share
Dividend per share

Key figures

Year ended on:

EUR

EUR

usD

EUR

EUR

EUR

EUR

EUR

29/02/20

454941,401.47

52,165,969
148.3%6

0,000
0.00

195608,953
1,543.83

20,112,909
1,021.12
2.66

29,137,258
103.%9

87,851,193
1,384.70
10.69

0,000
0.00
0.00

28/02/19

596538651.10

68,99%,724
140.30

0,000
0.00

314976,579
1,452.07

20,112,909
962.H
0.00

25,181,377
97.48

82,311,193
1,308.04
24.78

0,000
0.00
3.37

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

28/02/18

630450,707.29

87,606,541
145.13

0,000
0.00

289390,143
1,494.08

10,030,283
990.79
0.00

25,181,377
100.35

112,287,064
1,366.37
61.52

19,150,000
1,016.7
0.00
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The appended notes are an integral part of these financial statements.

In EUR

Number Name Currency Valuation % 2;:3
Securities admitted for trading on a stock exchange and/or traded

on a regulated or equivalent market 41939816151 9218
Bonds 14,349,758.85 3,15
Austria 399,083.85 0,09
370000 CA IMMO 1,875 1836 26/09A EUR 399083.85 0.09
Denmark 3,296,775.00 0.72
3,000,000GN GREAT NORDIC LTD CV 0.00 124 21/05U EUR 3,296775.00 0.72
France 3,599,980.00 0.79
1,500,0000RANO SA 3.375 1926 23/04A EUR 1,590,060.00 0.3
2,000,000QUATRIM 5.8750 1924 31/01A EUR 2,009,920.00 0.44
Luxemburg 4,002,080.00 0.88
4,000,000TAP TRANSPORTES AEROS 5.625 3 02/12S EUR 4,002,080.00 0.8
Netherlands 3,051,840.00 0.67
3,000,000PD 3 BV 4.5017-22 15/07S EUR 3,051,840.00 0.67
Convertible bonds 394.495500.66 86.71
Germany 66,940,296.36 14.71
6,000,000ADIDAS AG CV 0.05 1823 12/09A EUR 6,875940.00 1.5
4,500,000BASF CV 0.925 1723 09/03S usD 3,987218.% 0.88
7,500,000DELIVERY HERO  0.25 2624 23/01S EUR 7,464600.00 1.64
17,700,000DEUSTCHE WOHNEN REGS CV 0.325 2% 26/07A EUR 18738724.50 411
4,800,000DEUTSCHE POST AG CV 0.05 175 30/06A EUR 4,817,688.00 1.06
2,000,000DEUTSHE WOHNEN SE CV  17-26 05/01A EUR 2,119240.00 0.47
4,000,000LEG IMMOBILIEN CV 0.875 1725 01/09S EUR 4,717,180.00 1.04
1,400,000RAG STIFTUNG 0.00 1723 16/03U EUR 1,407,763.00 0.3
8,600,000RAG-STIFTUNG 0.0 1824 02/10U EUR 8,600,000.00 1.88
900,000SGL CARBON SE CV 3,000 1823 20/09S EUR 775161.00 0.17
2,600,000SYMRISE CV 0.2375 1724 20/06A EUR 3,085459.00 0.68
3,500,000TAG IMMOBILIEN AG CV  0.625 1722 01/09U EUR 4,351322.50 0.%
Austria 10,367,397.62 2.28
5,000,000AMS CV 0.875 1722 28/09S usD 4,059993.62 0.9
2,100,000CA IMMOBILIEN ANL CV 0.75 17-25 04/04S EUR 2,737,854.00 0.60
3,000,000MMOFINANZ AG CV  1.50 1724 24/01S EUR 3,569550.00 0.78
Belgium 3,225,887.00 0.71
1,300,000BIOCARTIS GROUP NV CV 4.00 124 09/05S EUR 975877.50 0.21
2,300,000NV BEKAERT SA CV REG 0.00 11 09/06U EUR 2,250009.50 0.50
Spain 31,467,340.00 6.92
9,000,000CELLNEX TELECOM SA 1.50 186 16/01A EUR 13,245525.00 2.91
11,500,000CELLNEX TELECOM SA CV 0.50 198 05/07A EUR 14,028850.00 3.09
4,200,000NTL CONSOLIDATED CV 0.614 182 17/11S EUR 4,192,965.00 0.2
United States of America 20,896,802.65 4.59
1,400,000BIOMARIN PHARM CV SUB 0.599 1724 01/08S usD 1,405078.98 0.3
8,000,0000PMORGAN CHASE BANK 0.00 18-21 11/01U usD 7,134853.66 1.57
4,000,0000PMORGAN CHASE CV  0.00 1821 11/01U uUsD 3,569411.44 0.78
7,500,000NATIONAL GRIDS CV  0.90 1520 02/11S GBP 8,787,458.57 1.8
France 160,947,239.69 35.37
230000AIR FRANCE CV  0.125 1926 25/03A EUR 3,863770.00 0.85
5,800,000ARCHER OBLIG CV  0.00 1723 31/03U EUR 7,738447.00 1.7
5,500,000ATOS SE CV 0.0 1924 06/11U EUR 6,860,755.00 1.5
8,600,000CARREFOUR SA RCV  0.00 1824 27/03U usD 7,717,882.47 1.70
70.524 GENFIT CV DY  3.50 1722 16/10S EUR 1,630,79.98 0.3
45.500INGENICO CV 0.00 1522 26/06U EUR 8,271,672.50 )
5,200,000KERING CV 0.00 1922 30/09U EUR 5,582,798.00 1.23
150000KORIAN SA CV  FL.R 1722 06/12S EUR 7,212,006.46 1.59
22.832 LVMH MOET HENNESSY CV 0.00 181 16/02U usD 9,239139.40 2.8
7,400,000MICHELIN CV 0.00 10.11.23U usD 6,418891.16 1.4
5,000,000MICHELIN CV 0.00 1722 10/01U usD 4,540898.54 1.00
97.692 NEOEN SPA  CV 1.8750 1924 07/10S EUR 3,716415.83 0.8
31.107 NEXITY CV 0.125 1623 01/01S EUR 2,02019.59 0.44
135.230 NEXITY SACV  0.25 1825 02/03S EUR 9,221,171.18 2.8
4,300,0000RPAR CV 0.00 1724 20/06U EUR 4,322983.50 0.%
45.050 ORPEA 0.375 1927 17/05A EUR 7,403233.41 1.63
73,000REMY COINTREAU CV  0.125 1626 07/09A EUR 9,241,788.11 2.8
100,000SAFRAN SA 0.00 182321/06U EUR 15,685550.00 3.44
38.614 SEB SA CV 0.00 1621 17/11U EUR 7,020700.% 1.5
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In EUR
Currency . % of ne
Number Name Valuation asset
41.499 SILICON ON INSUL CV 0.0 183 28/06U EUR 4,655980.31 1.2
47.500 UBISOFT ENTERTAIN CV 0.0 19-24 24/09U EUR 5,929425.00 1.0
5,600,000VALEO CV 0.00 1621 16/06U Uusb 4,945787.25 1.09
205000VEOLIA ENV CV & 0.00 19-25 01/01U EUR 7,059,380.00 1.5
93,000WORLDLINE SA DIRTY 0.00 1926 30/07U EUR 10,647570.00 2.3
Cayman Islands 2,589825.00 0.57
2,500,000SIEM INDUSTRIES CV  2.25 1621 02/06S EUR 2,589825.00 0.57
Italy 8,061,040.00 1.7
8,000,000TELECOM ITALIACV  1.125 1522 26/03S EUR 8,061,040.00 1.77
Japan 2,082128.15 0.46
240,000,000ROHM CO LTD 19-24 05/12U JPY 2,082128.15 0.46
Luxemburg 8,303879.00 1.8
6,000,000ELIOTT CAPITAL SARL CV 0.00 1922 30/12U EUR 6,054,210.00 1.33
200000EUROPEAN TOPSOHOCYV 4.0 181 21/09Q EUR 129319.00 0.08
2,000,000GRAND CITY PRO CV 0.25 1622 02/03S EUR 2,120350.00 0.47
Netherlands 43583337.45 9.58
7,000,000AIRBUS GROUP SE CV  0.00 1621 14/06U EUR 7,096,635.00 1.5%
4,200,000ARGENTUM NETHERLAND CV 0.50 124 02/10S EUR 3,458742.00 0.76
2,500,000BESI CV 0.50 1724 06/12S EUR 2,674,700.00 0.5
2,200,000CAPITAL STAGE FINANCE 5.25 1799 30/08S EUR 3,318766.00 0.73
900,000KONINKLIJKE BAM GR CV 3.50 1621 13/06S EUR 830,241.00 0.18
5,800,000QIAGEN FINANCE CV  0.875 1421 19/03S usb 7,140238.52 1.57
5,000,000QIAGEN NV CV 11824 13/11S usb 4,945514.14 1.09
1,800,000SALZGITTER REG S CV  0.00 1522 05/06U EUR 1,782846.00 0.3
10,000,000STMICROELECTRONICS 0.00 122 03/07A USD 12,335654.79 2.71
United Kingdom 7,759385.43 17
2,500,000bp CAPITAL MKTS 1.00 1623 28/04S GBP 3,184472.93 0.7
4,100,0000CADO GROUP CV 0.875 1925 09/12S GBP 4,574912.50 1.00
Switzerland 28270942.31 6.21
3,000,000CEMBRA MONEY BANK SA CV 1926 09/07U CHF 3,092038.56 0.68
20.92Q000SIKA 0.15 1825 05/06A CHF 22,451,739.47 4.9
1.545000SWISS PRIME SITA AG 0.25 183 16/06A CHF 1,63569%4.73 0.36
1,000,000SWISS PRIME SITE AG 0.325 135 16/01A CHF 1,091,469.5% 0.24
Floating rate bonds 10552902.00 2.2
Belgium 7,294722.00 1.61
3,900,000AKKA TECHNOLOGIES SE 19-XX 01/01S EUR 3,928782.00 0.87
4,000,000FORTIS BK SUB CV  FL.R 07-XX 19/12Q EUR 3,365940.00 0.74
Italy 1,063460.00 0.23
1,000,000UNIONE DI BANCHE ITAL FL.R 1929 12/07A EUR 1,063460.00 0.23
United Kingdom 2,194720.00 0.48
2,200,000SYNLAB BONDCO REGS FL.R 1&2 01/07Q EUR 2,194,720.00 0.48
Shares/units in UCITS/UCI 11,589225.18 2.5
Shares/units in investment funds 11,589225.18 2.%
France 5,076160.18 112
24 GROUPAMA MONETAIRE FCP EUR 5,076,160.18 1.12
Luxemburg 6,513065.00 1.43
6.500 G FUND- ABSOLUTE RETURN BONDS IC EUR 6,513065.00 1.43
Total securitiesportfolio 430987386.60  94.73

The appended notes are an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

Income

Net interest on bonds
Bank interest on cash account
Interest on swaps

Expenses

Management and advisory fees
Custodian bank fees
Subscriptionduty (t axe ddéabonnement
Administrative fees
Performance fee

Professional and legal fees
Bank interest on overdrafts
Legal expenses

Transaction charges

Interest on swaps

Other expenses

Net loss on investments

Net realised profit / loss on:

- sales of securities

- options

- forward exchange contracts
- futures

- currency

Net realised profit

Change in the net unrealised gain or loss on:
- securities portfolio

- options

- forward exchange contracts

- futures

- swaps

Increase in net assets as a result of operations

Dividends paid

Subscriptions - accumulation shares
Subscriptions - distribution shares
Redemptions - accumulation shares

Decrease in net assets
Net assets at the beginning of the year

Net assets at the end of the year

In EUR

Note 2

Note 2

Note 3
Note 4
Note 5
Note 4
Note 3

Note 2
Note 2
Note 10

Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2

Note 6

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

3,086,225.45

3,046,319.21
24,128.46
15,777.78

3,214,324.24

2,068,687.97
158,131.38
49,516.10
89,630.79
1,180.54
93,470.40
41,723.08
11,474.20
497,889.78
96,888.88
105,731.12

-128,098.79

1,653,180.61
7,719,600.00
-647,404.27
-5,689,601.37
4,234,294.70

7,141,970.88

21,856,034.79
904,454.47
-115,208.38
3,689,202.35
69,816.00

33,546,270.11

-992,428.46
127,312,710.74
7,531,076.00

-308,994,878.02

-141,597,249.63

596,538,651.10

454,941,401.47
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Investment Management Reportunaudited)

Management policy:

MARCH 2019

Over the past few month#)e US Federal Reserve has made a major change to its monetary policy, largely

in response to the market correction in late 2088a result investors who just a few months ago were
expecting two or even three rate hikes in 2019, are now anticipatinga the end of the year, with over

60% probability.At its committee meeting of 20 March, the Fed no longer indicated that there would be a
rate hike this year and maintained only one increase in 2D20i s al ong with the F
reducing is balance sheet in July explains the mesth rally in US sovereign dethe European Central

Bank set the tone for its policy at its 7 March meet#iger its discussions on risk assessment in January,
the ECB is moving i ntamlhad thereforeaavised ésaauttookdar growth daedo
inflation downwards, mainly for 2019 but also for 2020 and 2021, and has nevertheless maintained a
downside risk to growthMario Draghi also announced a newy@ar TLTROtype liquidity operation
startinginSept ember and finall y @ whjchuadoreidglynow feresde$ roratea r d
increase before ndat |l east the end of ARgdgadsdthisdo ver
backdrop, yields ended the month down sharply as marketstedeammediately to the more
accommodative stance of central banks on both sides of the AtlahecGermanlQY yield slipped 25

basis points t60.07% while the US.0Y yieldfell 30 bpto almost 2.4%.

The drop in yields has been very good for the cieshiet class, resulting in significant inflowsiofl . 1 bn i nt
I nvest ment Gr ade an dlthdughdhermwereratfew dells ig the pinary imarket (such

as Double tranche leaseplan: 1.35bn fxd/frn refi), the overall volume of issuance wasitstilbw. Euro

HY i ssuance YTD is currentl vy 01O0Th&édane sevaral reasdngforn i r
this: a low financial wall, few M&A deals to report and more and more issuers are preferringHans.

Yield returned +1% March wafgr a YTD return of 5.12%Against this backdrop, we gradually increased

our exposure to High Yield over the month while maintaining a very high level of diversific&lion.

portfolio currently has over 130 positions with 80 issuers.

APRIL 2019

In Germary |, t he manufacturing sect or Bhe Gewean KFOessrgey i s
disappointed in April, with all indices down by about half a pditie breakdown by sector shows continued
weakness in manufacturing, as reflected in the manufacturingith is stuck in negative territorjs

for the eurozonebs GDP growt h, it rebounded to +0C
considerable momentum in the second half of 2018 (+0.2% on average), which suggests that the economy is
now catching up rather than actually accelerating.

Under these conditions, core yields remained low, with the Gelid#ryield hovering around 0%Credit

spreads on both Investment Grade and High Yield continue to narrow in this accommodative environment
established by the major central bankise start of Q2019 is marked by a resumption of the rally in credit
spreads that may be explained by the normalisation of the primary market (issuance in April 2019 has
returned to its level of a year ago, withoatt a | vol ume of 09. 4bn, of whi ch
and record subscriptions in the subu n d s (0 7 The Bligh YMld@ Darket returned 1.40% in April

(GI: +0.70%), bringing the YTD performance to 6.70% and that of our investment unive85% at the

end of Aprl (BB returned 2.33% and B 4.84%)ll sectorsrecorded gainswith automotive leading the way.

Given these mar ket conditions we continued to inc
by taking advantage gfrimary issues and adding to some of our AT1 positiovith an approach that
combinessector allocation with issuer selection.
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Investment Management Reporfunaudited) (continued)

MAY 2019

Sellin May and go awayThe sudden breakdown in the Sid& negotiations resulted in a major correction

of risk assets and increased demand for the sovereign debt of the developed cburgspsense to this new
situation, the US government has postponeagbtiations with the eurozone and Japan for at least six months
and has focused its efforts on minor trade agreements with-Bialegs countries such as South Kohéat.
increased US pressure on Chinese technology companies such as Huawei also gaveshienntpat the

trade issue was secondary to the battle to be the leader in the most innovativeFsmatorsstors, this raises

the possibility of a war of attrition that could force economic rationality to take a backsagt.of a marked
weakening in global growth, or even a recession if retaliatory measures were stepped up, flattened yield
curves.Al t hough macroeconomic figures are i mproving
moribund.The manufacturing sector continues to bevacern and has revived fears of marked disinflation.
Inflation expectations are returning to the level that led the ECB to initiate its quantitative gragiraamme

three years agdn the US, the job market is still solid, but as in #@ozone there § concern about
manufacturing and inflatiorBreakeven inflation has also receded despite the introduction of tariffs and the
Fed has begun to soften its langualglarkets are now unanimously anticipating a rate cut in the coming
months.Against this backebp, credit spreads widened over the month giving the Investment Grade index a
negative excess return ¢¥9 bp and High Yield a total return 6..437%.We have protected o
beta with credit derivatives to a level just about 10%e objective in May was to avoid the significant
idiosyncratic risks that arose, such as Teva, Thomas Cook, Lecta and Rallye (unrated).

JUNE 2019

After the correction in May, which was triggered by the resurgence of trade war tension between the United
Statesand China, investors warmly welcomed the highly accommodative announcements of central bankers in
JuneThe Fed is now talking about the rising fAuncer
inflation and is considering cutting its key rat®sthe end of the yeafhe ECB has revised its outlook for
growth and inflation, clarified the financial conditions of its new lbergn lending cycle and finally adjusted

its Aforward guidanceodo which-2202d0d9 evat.n dfidolfe s201 %0 rp
But the real trigger was Mario Draghi's speech at the ECB Forum in Sintra in which he clearly mentioned that
additional accommodati ve measures (rate cuts and
data fails to impove (manufacturing continues to be weak and the outlook for core inflation is mixed).
Accordingly the yields oftte core eurozone countries fellhistoric lows by the end of June, with the French
10-year OAT joining Germany in negative territory-8t01% (after falling 22bps over the month) and the
German and US0QY vyields reaching0.33% and 2.01% respectively.

This has been good for risk ass@he Ice/BAML euro HY index delivered a total return of 2.48% and
excess return of 2.21%, whiBB and B had total returns of 2.62% and 2.09% respectivéky.yieldto-
worst fell to 3.12% vs. 3.83% at the end of Mape primary market was very weakth issuance of only
U3.8bn, compar eandwhxh notably holudesiifimger, MHOWerwaltung, IGT, Novomatic
and Spie. High Yield thus outperformed Investment Grade with an excess return of 1A&l6%ectors
performed well, with insuramcleading the wayits performance, which was boosted by its relatively high
proportion of Italian companies, posted an excess return of 3.06&second begterforming sector was
services, where Atalian was the leader with a 14.18% ghmnumber obonds trading above par rose once
again and is now 77%, compared with 33% at the beginning of the Meiarfigure peaked at 96% in
November 2017.
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Investment Management Reporfunaudited) (continued)

JULY 2019

The Euro High Yield market maintained the upward trend that began in June and which continues to be
fuelled by the accommodative monetary policy of the central bates. a fairly calm start to the month, the
primarymar k et regained some momentum with someThet en d
| argest was Loxam in three tranches for a total o
Our benchmarkndex for the market rose.78%. This performance wasnce again driven mainly by the BB
segment, which returned 0.9% vs. 0.4% for B. The main reasons for this difference are the longer duration of
the BB segment, the narrowing of its spread bopd nd t he wi dening of thpe B s
whichout wei ghed the | atteroés higher carry.

We actively added to our portfolio in the primary market, while taking profits on-sdrontbonds that had
exhausted their potential, such as Softbank 2023 and Europcar 2024.

AUGUST 2019

While many people will neverofget the gigantic fires that ravaged the Amazon in August, many investors
will always remember when the Germamyafar yieldfell below zero With renewed tension in the trade war
between China and the United States, political turbulence in Italy andoeanshlanguagefrom central

banks, yields fell at an evéaster pace in August down to historigdlow levels, with the GermatQY yield
reaching-0.72%. In the eurozone the political soap opera in Italy also kept investors on the edge of their
seatsAf ter a series of unforeseen developments, fin
and the 10Y BTP ended the month below B.the other side of the Atlantic, in his speech at Jackson Hole
the Federal Reserve Chair, Jerome Powdil, not indicate that he was ready to make further cuts, but
nevertheless stressed that the economic horizon w
bank would act appropriately if necessakgainst this backdrop, the ICE/BAML eukdY index rose 0.69%

in August. The CCC segment returned +1.10, BB +0.72, and B +.0.B8.yieldto-worst was 2.79% vs.

3.03% at the end of Jul@s always in August, there was very little issuance of adnly . 9 bn v s . a7.
July. In terms of sectors, plermance was rather mixe®Retail did well, gaining 1.87% largely thanks to
Casino (+5.33%) which decided to sell G42bn of add
publishing excellent F3Q19 results. Healthcare on the other hand dily pdoi3%) and was once again
impacted by Teva4.73%) and its ongoing litigation and lawsuits in the United States.

"~y

With liquidity scare in August, we adjusted our positioning on the credit curve to reduce our exposure.

SEPTEMBER 2019

The markets hatigh hopes for September in anticipation of a return to monetary easing on both sides of the
Atlantic. Anxious investorgreeted the ECB's announcements veitime scepticism Although the central

bank did announce a QE programme that was potentially @edingince its objectivés paramountthe
positive impact of this announcement was diminishedth®y amount announced Z0bn a month and
concerns about the available poolasfsetsTo compensate for the flattening of the curves resulting from
these decisns, the ECB lowered its deposit rate fredm% to-0.5%.According to macroeconomic data, the
manufacturing recession is continuing in the eurozone and increasingly affecting thethiSenvironment,

the Fed chos#o protect the US economy bgwering its key rate a second time to 2Further cuts are
anticipated as the gloom now seems to be spreablinglrump continues to wield the carrot and stick with
China and to maintain pr ess uaccemnodative fokcy-Urtieedndrs, hi€h ai r
efforts to get foreign powers to influence the campaign of his Democratic rival have resulted in an
impeachment procedure.
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Investment Management Reporfunaudited) (continued)

TheHY pri mary mar ket was strong with issuance of
managed to easily issue 0l1.55bn in two tranches m
3.375% respectivelylhe secondary market howeversalass dynamic, as the pdSCB optimism was short

lived. HY spreads were stable oedirin September, at 40i. However, B did outperform BB, returning

+0.6% vs.-0.4%. The BB segment suffered in particular from the fall of Softbank bond prices after the
WeWork IPO was cancelled and the increase in interest rates during the month, wityetlresbrap rate

rising from-0.52% t0-0.41%.

Although we have actively purchased primary issues offering attractive premiums, we have been careful to
keep our portfab cautiously positioned.

OCTOBER 2019

The ECB6s reiteration of its support and the resu
markets for several weeks, and the Investment Grade segment in partiggitaY.ield markets have started

to catch up with the excellent performance of Investment Gi@gdeeads narrowed 44bps in October, for a

total return of +1.10% and an excess return of +1.8bés rally also saw soendecompression, with B
outperforming BB.Conversely, the loan markehderperformed, losingd.57%. October was a very busy
month for the primary market, with over Ullbn in
Wind Hellas, OCI, Netflix, Eircom and Rosin,.he | oan mar ket t otWelhd&@ar al mc
consecutive weeks of inflows, whidhcreased AUM by 1.1%While there are still very few defaults in
Europe (1.24% over one year, at épebtember), we have seen many downgrades (suSttanoltz +
Bickenbach, Nokia, Casino, NovaFives, Obrascou, iderlin Entertainments) and very few upgrades (SIG
Combibloc and Verallia), a sign that many companies are vulnerable and that credit risk is increasing.

NOVEMBER 2019

Investor sentiment continued to brighten in November, driven by the hope of imp&wetlS trade

relations and the stabilisation of business survey data in the United States and the elihezoomposite

PMI index for the eurozone rose to 50.3, with some encouraging improvements in manufacturing data
(production, new orders, employmeand ordergo-inventory ratio) but disappointment in the services
sectorThe European Commi ssionb6és measure of economic
after having declined considerably over the previous two mohiitbe US, the manufagting ISM index

ended the month at 48.1, which although indicative of contraction confirms stabilisation over the past three
months.

There was little news from centr al banks, wi th
announcements of 30 dter. Although Mr Powellis still confident abut the economy he acknowledged

the "new normal” environment of low growth, low inflation and lower interest rates.

Over the month, longerm interest rates continued to rise in both the eurozone and the Btated, without

however affecting the performance of the credit market and of High Yield in partichkarindex returned

+0.78% in November, bringing the YTD return to +9.8be best performers in November were Food &
Beverages with +4.5% an@iransportation with +3.8%, while the worst were Telcos (+0.4%), Utilities
(+0.4%) and Pharma (+0.5%ur asset <c¢class saw inflows of 0U520m
The primary mar ket was very abutingthemomh, welparticipasedia n c e
the following issuesGrifols, Stadas, Standard Industries, Teva and Wepa.
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Investment Management Reporfunaudited) (continued)

DECEMBER 2019

Despite an accumulation bbth political and macroeconomic risks over most of the year, 2019 was one of
the best since 2012Vhile some of this performance simply made up for the excessive pessimism at the end
of 2018, it was mainly driven by the massive easing of mongtaligies over the yeafThe preBrexit
fidénouemedt a n d -USteadeRgreement at the end of the year were further catalysts to the rise of risk
assets and High Yiel&EUR and USD High Yield thusecorded a gainf 10.70% and 14% respectively.
Regarding the macroeconomic scene in Europe, even though the PMI seemed to be picking up in
December (with the composite index at 50.9), we will be keeping a close eye on its manufacturing
component, which ended December at 468 ECB resumed its QE mgramme in November, which as
always provided support for the markéthristine Lagarde saw signs that the slowing of growth was
beginning to stabilise and seems to want to maintain this position during the strategic review that will
extend into 20200n the other side of the Atlantic, consumer spending continues to underpin growth and
the labour market remains very solid (NFP at 266k and 3.5% unemployment) despite the drop in the
manufacturing ISM index to 47.Zhese figures confirm the FED's position okpending rate cut3his
positive newsflow, the mediwterm positioning of central bankers, and expectations of stronger
economic data in Q1 2020 have triggered a general increase in yidkelssermarlQY yield ended the
month at-0.19% (+18bp), while the corresponding US yield is 1.87% (+if).

In December the index posted a total return of +IB& best performing sectors wévietal & Mining +5%,

Food & Beverage +2.5% and Chemicals +1.6%e worst performing werkeisure 9.26, Gaming 90.3%
andPharma 8.7%. Net flows into mutual funds were still substantiabaer $400m (vs. $540m i2019 of

which ETFs accounted for $180($3.4bn in 2019)The primary market was still quite active during the first
ten days of D e c e mb ef issuaneeWe mainfy pastitipatedvirethe issu2sbof Kiloutou,
Ageas and Ellaktor.

JANUARY 2020

Is the wind of optimism dying downPhis seems to be the prevailing market sentiment since the WHO
alerted the world to the threat of the coronavirus epidaevhich recerlty appeared in Chinalthough its

impact on human beings is still rather uncertain for the moment, its economic cost appears to be significant.
The quality of the most recent macroeconomic data has therefore been disregarded, now thenikdre se

be a real risk that some key industries in China may come to a suddeArsdoget there were increasingly

clear signs that global demand was recoverihg:SineAmerican agreement signed on 15 January seemed
more extensive than expected, the nfaotwring sector was recovering, global growth prospects were
improving and the reflationary scenario was gaining momentum, with the exception of some vulnerable
areas, particularly in Indidn Europe, political risk was receding, the tidal wave victprgdicted by the
League in a test regional election in Italy did not happen, and the Democratid Raetyunior partner of

the governing coalitiofi emerged as the big winner in that countind last but not least, Brexit was not
derailed bya lastminute developmentgainst this backdrop, High Yield Credit held up well with a total
return of +0.10%T he bul k of the monthés activity was in t
last quarter of 2019 reached a record level of issuaneebob ut 016 b n, making this
most dynamic since 200The market was dominated by opportunistic issues, most notably from Altice,
Frigoglass and Emparklhe telecoms sector was well represented, with not only Altice but also Digi
Communications, Cable & Wireless and United Group.

FEBRUARY 2020

Since the coronavirus epidemic initially seemed to be confined to China, its spread to Italy was enough to
cause risk aversion to skyrocket by the end of the madrith. correction was brutal asvestors fledthe

riskier bond asset classes, including bidhds, subordinatadsues and hybrid The latter are now pricing in

a significant risk of recession on both sides of the Atlantic.
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As usual, investors have turned to defensive assgth as the most secure sovereign bonds (Bunds and US
Treasuries) andlsoexpect central banks to take action on shemn interest rates and step up (or resume)

their quantitativeeasing programme$he general impression is that the ECB is clearly biding its time, but it
should be kept in mind that its last meeting was heldre the Coviel9 crisis broke outExpectations are

high for the next meeting on 12 March, as there has yet to be any coordinated action with the Federal Reserve.
Against this backdrop, credit spreads have widened significantly despite narrowing e¢hadymonth High

Yield returned-1.85%, with BB doingelatively well at-1.55%, in contrast with B which felR.66%. The

HEC4 High Yield index rose to 3.11% at the end of February, vs. 2.46% a month earlier.

During the month, the net asset value of the GD EbBre class ose from 01, 180. 14
ul, 181. 90 with GEWND O EWURDO0High Yield Bonds returning 4.54% vs. 4.49% for its
benchmark index (Merril Lynch Euro High Yield with volatility 4107% vs. 4.11% for its index.

Past performance is not a reliable indicator of future performance.
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Statement of Net Assets as of 29/02/2020

In EUR
Assets
Securities portfolio at market value Note 2
Cost price
Unrealised gain on the securities portfolio
Options purchased at market value Note 2

Options purchased at cost price
Cash at bank
Interest receivable on bonds Note 2
Income receivable from sale of investments
Accrued subscriptions

Liabilities

Bank overdrafts

Subscription duty (faxe d 6 a b o n 1) gayabler ¢ Note 5
Performance fee payable Note 3
Accrued redemptions

Net unrealised loss on forward exchange contracts Note 2
Accrued management and advisory fees Note 3
Accrued custody and administrative fees Note 4
Payables on swaps Note 2

Other liabilities

Net asset value

Change in the number of outstanding shares from 01/03/19 to 29/02/20

109,520,419.19
104,482,775.63
104,356,327.60
126,448.03
111,300.00
14,900.00
1,767,261.75
1,231,985.57
304,676.75
1,622,419.49

1,468,303.27

528,825.26
6,320.02
218,288.66
1,018.40
750.18
113,491.05
8,498.67
571,438.67
19,672.36

108,052,115.92

Shares out- Shares out-
standing as of Shares subscribed Shares redeemed standing as of
01/03/19 29/02/20
NC EUR shares Accumulation 540,000 521,313,710 455,748,762
ID EUR shares- Distribution 6,368,212 0,000 6,368,212
OD EUR shares- Distribution 6,421,204 7,125,214 13,443,318
GD EUR share class Distribution 50,905,293 7,239,000 15,656,000

The appended notes are an integral part of these financial statements.
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Total Net Assets
NC EUR shares - Accumulation
Number of shares
Net asset value per share

ID EUR shares - Distribution
Number of shares

Net asset value per share
Dividend per share
OD EUR shares - Distribution
Number of shares
Net asset value per share
Dividend per share
GD EUR share class
Number of shares
Net asset value per share
Dividend per share

- Distribution

Key figures
Year ended on:

EUR

EUR

EUR

EUR

EUR

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

29/02/20

108,052,115.92

455,748,762
148.73

6,368,212
1,226.43
3454

13,443,318
1,037.88
3171

15,656,000
1,18190
67.82

28/02/19

74,240,782.08

540,000
141.44

6,368,212
1,19458
4398

6,421,204
1,009.35
0.00

50,905,293
1,180.14
4330

28/02/18

51,901,336.92

500,000
141.85

110,000
1,236.26
55.39

0,000
0.00
0.00

42,488,293
1,216.67
4337
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Securities portfolio as &9/02/20

(in EUR)

Number Name Currency Valuation % 2;:3
Securities admitted for trading on a stock exchange and/or traded

on a regulated or equivalent market 92341447.% &%
Bonds 60,830,717.43 56.30
Germany 3,973,491.50 3.68
300,000HP PELZER HOLDING  4.125 1724 01/04S EUR 261,093.00 0.2
350000NIDDA BONDCO GMBH ~ 7.25 1825 30/09S EUR 360,661.00 0.3
900,000NIDDA HEALTHCAR  3.5000 1924 30/09S EUR 901804.50 0.84
500,0000TTO (GMBH & CO KG) 2.625 126 10/04A EUR 533735.00 0.499
800,000PRESTIGEBIDCO GMBH  6.25 1623 15/12S EUR 815256.00 0.76
600,000 TECHEM VERWALTUNGSGES 2.00 205 15/07S EUR 595452.00 0.5
500,000WEPA HYGIEN 2.875 1927 15/12S EUR 505490.00 0.47
Austria 250,472.50 0.23
250,000SAPPI PAPIER REGS 4.00 1623 01/04S EUR 250472.50 0.3
Belgium 1,118,776.00 1.04
400000HOUSE OF FIN 4.375  19-26 15/07S EUR 38,900.00 0.3
800,000SARENS FINANCE  5.7500 2027 21/02S EUR 729876.00 0.68
Canada 619,812.00 0.57
600000COTT FINANCE CORP  5.50 1624 01/07S EUR 619812.00 0.57
Denmark 825,960.00 0.76
800,000DKT FINANCE APS  7.00 1823 17/06S EUR 825960.00 0.76
Spain 1,911,327.64 1.77
500000GRIFOLS SA 2.25 1927 15/11S EUR 508,085.00 0.47
700000INDRA SISTEMAS 3,000 1824 19/04A EUR 743659.00 0.69
400,000MASARIA INVEST REGS 5.00 124 15/09S EUR 39969%.00 0.37
259.683 NH HOTEL GROUP SA 3.75 1623 01/10S EUR 259887.64 0.24
United States of America 7,814,068.92 7.23
100000BURGERKING FRANCE 6.00 1724 01/05S EUR 102009.00 0.09
400,000EQUINIX INC 2.875 1722 01/10S EUR 40959%2.00 0.38
400000FEDERAL MOGUL REGS 5.00 1724 15/07S EUR 386380.00 0.3
400000NETFLIX INC 3.6250 1930 15/06S EUR 411420.00 0.38
200000NETFLIX INC 3.8750 1929 15/11S EUR 209900.00 0.19
800,000NETFLIX INC 3.625 1727 05/02S EUR 841008.00 0.78
650000PANTHER BF AGGREGATOR 4.375 186 15/05S EUR 638423.50 0.59
300,000PVR CORP 3.125 1727 15/12S EUR 338187.00 0.3
550000QUINTILES IMS INC ~ 3.25 1725 15/03S EUR 552964.50 0.51
400,000SAPPI PAPIER HO  3.1250 1926 15/04S EUR 375560.00 0.3
200,000SCIENTIFIC GAMES INTL 5.5 1&6 15/02S EUR 197678.00 0.18
500000SILGAN HOLDINGS  2.2500 2628 01/06S EUR 497517.50 0.46
1,100,000STANDARD INDUST  2.2500 1926 21/11A EUR 1,109663.50 1.08
800000STANDARD INDUST  2.2500 1926 21/11A EUR 805447.92 0.75
200000UGI INTERNATION  3.2500 1825 01/11S EUR 207826.00 0.19
700000WMG ACQ. 3.625 1826 09/10S EUR 730492.00 0.68
France 13,704,298.13 12.67
500000ACCOR SA 2.625 19XX 31/12A EUR 474865.00 0.44
600000ALTICE FRANCE S 5.8750 182701/02S EUR 647634.00 0.60
200000AUTODIS REGS 4.375 1622 01/05S EUR 195830.00 0.18
200000BANIJAY GROUP SAS 6.5 2026 01/03S EUR 201917.00 0.19
1,000,000BANQUE FED CRED MU 0.375 122 13/01A EUR 1,008830.10 0.3
1,200,000CASINO GUICHARD  4.56113-23 25/01A EUR 1,098000.00 1.00
200000CMA CGM REGS 6.50 1722 15/07S EUR 149108.00 0.14
100000CMA CGM REGS 7.75 1521 15/01A EUR 84576.00 0.08
800,000CROWN EURO HOLD  0.7500 1923 15/02S EUR 791144.00 0.73
300000ELIS SA 1.625 1928 03/04A EUR 296988.00 0.27
400,000ELIS SA EX HOLDELIS 1.75 1924 11/04A EUR 405724.00 0.38
400000EUROPCAR MOBILITY ~ 4.00 1926 30/04S EUR 348504.00 0.2
300000FNAC DARTY 2.625 19-26 30/05S EUR 300327.03 0.8
300000KAPLA HOLDING S 3.3750 1926 15/12S EUR 294747.00 0.27
350,000LOXAM 45 1927 15/04S EUR 329962.50 0.3L
200,000LOXAM 5.75 1927 15/07S EUR 192286.00 0.18
550000LOXAM SAS 6.00 1725 15/04S EUR 554064.50 0.51
800,000MOBILUX FINANCE SA  5.50 1624 15/11S EUR 810568.00 0.7
1,000,000NEWCO GB SAS PIK  8.00 1722 15/12S EUR 1,020140.00 0.3
800,0000RANO SA 3.375 1926 23/04A EUR 848032.00 0.78
300000QUATRIM 5.8750 1924 31/01A EUR 301483.00 0.8
800,000REXEL SA 2.75 1926 15/06S EUR 816944.00 0.76

The appended notese an integral part of these financial statements.
Page 72




G FUNDI Euro High Yield Bonds
Securities portfolio as &9/02/20

(in EUR)

Number Name Currency Valuation % 2;:3
800,000SPIE SA 2.625 1926 18/06A EUR 816728.00 0.76
200000TEREOS FINANCE  4.125 1623 16/06A EUR 178230.00 0.16
500,000 TIKEHAU CAPITAL SCA 2.25 1926 14/10A EUR 518665.00 0.48
600,000 TIKEHAU CAPTIAL SCA 3.00 1723 27/11A EUR 634116.00 0.59
400000VALLOUREC SA  6.625 1722 15/10S EUR 384880.00 0.3

Jersey Island 915579.00 0.8
900,000AVIS BUDGET FINANCE 4.75 186 04/10S EUR 915579.00 0.85
Ireland 719593.00 0.67
700,000EIRCOM FINA 3.5000 1926 15/05U EUR 719593.00 0.67
Italy 3,09149%.00 2.%
800,000BANCO bpM SPA 1.75 1925 28/01A EUR 811152.00 0.75
300,000INTESA SANPAOLO SUB 7.00 14X 19/01S EUR 312081.00 0.9
500,000NEXI SPA 1.7500 1924 31/10S EUR 495575.00 0.46
300,000PIAGGIO & C. SPA 3.625 1825 30/04S EUR 305592.00 0.28
1,000,000TELECOM ITALIA SPA  2.75 1925 15/04A EUR 1,057770.00 0.8
100000TIM SPA 4.0 1924 11/04A EUR 109326.00 0.10
Japan 632511.00 0.9
300000SOFTBANK GROUP CORP 3.125 125 19/09S EUR 303189.00 0.28
300,000SOFTBANK GROUP CORP 5.00 133 15/04S EUR 329322.00 0.31
Dutch West Indies 560830.00 0.52
300000TEVA PHARM FNC 6,00 1925 31/01S EUR 313470.00 0.9
250000TEVA PHARMA 3.25 1822 14/03S EUR 247360.00 0.3
Latvia 878853.5 0.81

850,000AIR BALTIC CORPORATI 6.75 124 30/07A EUR 878853.25 0.81
Luxemburg 9,791691.87 9.06
200000CIRSA FINANCE | 4.7500 1925 22/05S EUR 203716.00 0.19
1,000,000CRYSTAL ALMOND  4.2500 1924 15/10S EUR 1,017650.00 0.9
700000EDREAMS ODIGEO 5.5 1823 01/09S EUR 665602.00 0.62
200000GARRET 5.125 1826 27/09S EUR 17509.00 0.16
350000INEOS GROUP HOLDIN 5.375 184 01/08S EUR 350875.4 0.32
400000LHMC FINCO SARL  6.2500 1823 20/12S EUR 413328.00 0.3
400000LHMC FINCO 2 S.AR.L. 7.25 125 02/10S EUR 394276.00 0.36
300,000LINCOLN FINANCING S.A 3.625 1924 01/04S EUR 292566.00 0.27
800000MATTERHORN TELE  3.1250 1926 15/09S EUR 798032.00 0.74
700,0000LIVETTI FINANCE EMTN 7.75 0333 24/01A EUR 1,032262.00 0.%
500000SCHOELLER PACKAGING B 6.375 124 01/11S EUR 514490.00 0.48
550000SUMMER BC HOLDC  5.7500 1926 31/10S EUR 567924.50 0.53
315.368 SUMMER (BC) HOLDCO 9.25 1927 31/10S EUR 324580.33 0.0
600,000SWISSPORT FINANCING 9.00 195 14/02A EUR 617286.00 0.57
1,000,000TAP TRANSPORTES AEROS 5.625 131 02/12S EUR 1,000520.00 0.8
500000TLG FINANCE SARL 3.375 1999 31/12A EUR 523880.00 0.48
800,000YPSO FINANCE BIS SA 8.00 627 EUR 899608.00 0.83
Mexico 720524.00 0.67
700000CEMEX SAB DE CV  3.1250 1926 19/03S EUR 720524.00 0.67
Netherlands 6,503614.20 6.2
800,000HERTZ HLD NETHERLANDS 5.50 183 30/03S EUR 804,728.00 0.74
480,000INTERTRUST GROUP BV 3.375 185 15/11S EUR 491260.80 0.45
600,000INTERXION HOLDING 4.7500 1827 15/06S EUR 640074.00 0.59
400000LKQ EURO HOLDINGS BV 3.625 186 01/04S EUR 401920.04 0.37
800,0000CI NV 3.1250 1924 01/11S EUR 797976.00 0.74
40000001 EUROPEAN GRO 2.8750 1925 15/02S EUR 407784.00 0.3
281,000SAIPEM FIN INTL BV 2.625 1725 07/01A EUR 289025.3% 0.27
200,000SAIPEM FIN INTL BV 3.75 1623 08/09A EUR 213034.00 0.20
500,000SELECTA GROUP BV 5.875 1824 01/02S EUR 476840.00 0.4
600000SUNSHINE MID BV 6.5 1826 15/05S EUR 590598.00 0.5
200000UPC HOLDING BV  3.875 1729 15/06S EUR 201450.00 0.19
1,200,000vZ VENDOR FINANCING BV 2.5 1924 31/01S EUR 1,188924.00 1.10
Czech Republic 460647.00 0.43
450000SAZKA GROUP AS  4.1250 1924 20/11S EUR 460647.00 0.43
United Kingdom 2,689662.36 2.49

100000EG GLOBAL FINANCE 4.37519-25 13/05S EUR 92947.00 0.09
700000EG GLOBAL FINANCE PLC 6.25 125 30/10S EUR 679231.00 0.63
200,000HELLENIC PETROL 2,000 1924 04/10S EUR 201130.00 0.19
480,000INTERN GAME TECH PLC 3.5 184 15/07S EUR 488054.40 0.45
400000NOMAD FOODS REGS  3.25 1724 15/05S EUR 403883.% 0.37

The appended notes are an integral part of these financial statements.
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(in EUR)
Number Name Currency Valuation % 2;:3
800000VODAFONE GROUP 3.1 1879 03/01A EUR 824416.00 0.76
Sweden 3,647509.06 3.3
600000DOMETIC GROUP A 3,000 1926 08/05A EUR 599514.00 0.%
1,300,000NTRUM AB 3.00 1927 15/09A EUR 1,196494.00 1.12
500,000INTRUM AB 3.5000 1926 15/07S EUR 477955.00 0.44
800000RADISSON HOTEL 6.8750 1823 15/07S EUR 820488.00 0.76
550,000UNILABS SUBHOLDING AB 5.75 1725 15/05S EUR 553058.06 0.51
Convertible bonds 949340.00 0.88
Italy 949340.00 0.88
500000TELECOM ITALIACV  1.125 1522 26/03S EUR 503815.00 0.47
500,000UNICREDIT SPA CV 3.875 26XX 03/06S EUR 445525.00 0.41
Floating rate bonds 30,561390.51 28.28
Germany 2,793272.00 2.5
500,000BAYER SUB FL.R 1474 01/07A EUR 530425.00 0.49
200000DEUTSCHE BANK AG  FL.R 14XX 30/04A usD 172086.12 0.16
200,000DEUTSCHE BANK SUB FL.R 14XX 30/04A UsD 181,138.88 0.17
400000DEUTSCHE LUFTHANSA AG FL.R 1575 12/08A EUR 410812.00 0.3
500,000INFINEON TECHNOLOGIE FL.R 19XX 01/04A EUR 507500.00 0.47
400,000INFINEON TECHNOLOGIES FL.R 19X 01/04A EUR 400628.00 0.37
600,000LANDESBANK BADEN-WUER FL.R 19XX 01/04A EUR 590682.00 0.5
Belgium 1,038282.00 0.9%
600,000AGEAS NV FL.R 19XX 10/06A EUR 602514.00 0.5
400000SOLVAY SA FL.R 18-XX 04/03A EUR 435768.00 0.40
Denmark 796192.00 0.74
800000JYSKE BANK A/S  FL.R 2031 28/01A EUR 796,192.00 0.74
Spain 5,048491.00 4.67
400000ABANCA CORP BAN FL.R 1930 07/04A EUR 422048.00 0.3
600,000BANCO SANTANDER SA 4.375 2XX 14/01A EUR 593550.00 0.%
600,000BANKIAS.A 6.375 18XX 31/12Q EUR 641604.00 0.59
800,000CAIXABANK SA FL.R 18XX 23/03Q EUR 822520.00 0.76
800,000IBERCAJA BANCO  FL.R 20:30 23/07A EUR 789768.00 0.73
800,000LIBERBANK SA 6.875 1727 14/03A EUR 874312.00 0.81
900000UNICAJABANCO S FL.R 1929 13/11A EUR 904689.00 0.84
France 3,230841.24 2.9
300,000ACCOR SA FL.R 19XX 30/04A EUR 306072.00 0.28
1,000,000ARKEMA SA FL.R 14XX 29/10A EUR 1,024200.00 0.%
430.097 AUTODIS FL.R 1622 01/05S EUR 4174%5.24 0.3
400000ELECTRICITE DE  FL.R 19XX 03/12A EUR 412064.00 0.3
1,000,000LA POSTE FL.R 18XX 29/01A EUR 1,071010.00 0.9
Hungary 516170.00 0.48
5000000TP BANK NYRT  FL.R 1929 15/07A EUR 516,170.00 0.48
Italy 6,011647.50 5.%
400000BANCA MONTE DEI  FL.R 2030 22/01A EUR 404780.00 0.37
350000BANCA MONTE DEI PASCHI FL.R 1828 18/01A EUR 313383.00 0.9
200,000BANCO bpM FL.R 17-27 21/09A EUR 206440.00 0.19
500,000BANCO bpM FL.R 1999 18/04S EUR 556085.00 0.51
700,000BANCO bpM SPA FL.R 1929 01/10A EUR 724031.00 0.67
800,000INTESA SAN PAOLO FL.R 17XX 16/05S EUR 856,128.00 0.7
300000INTESA SAN PAOLO FL.R 14XX 17/12A EUR 321861.00 0.3
600000MARCOLIN SPA  FL.R 172315/02Q EUR 592998.00 0.%
250000UBI BANCA SUB  FL.R 1727 15/09A EUR 260397.50 0.24
800,000UNICREDIT FL.R 1949 19/03S EUR 924776.00 0.8
800,000UNIONE DI BANCHE ITAL FL.R 1929 12/07A EUR 850,768.00 0.7
Luxemburg 1,100638.80 1.2
480000HOLCIM FINANCE ~ FL.R 1949 31/12A EUR 496732.80 0.46
400000ROSSINI S AR FL.R 1925 30/10Q EUR 397244.00 0.37
200,000SES FL.R 16XX 02/01A EUR 206662.00 0.19
Netherlands 5,960129.00 5.52
600000ASR NEDERLAND  FL.R 17XX 19/10S EUR 624258.00 0.58
300,000ATF NETHERLANDS BV FL.R 16XX 20/01A EUR 316839.00 0.9
600,000COOP RABOBANK FL.R 19XX 29/06S EUR 595662.00 0.%
700000FERROVIAL NL BV 2.124  17-XX 14/11A EUR 681086.00 0.63
400000LEASEPLAN CORPORATI 7.375 199 31/12S EUR 452683.00 0.42
450000Q-PARK HOLDING ~ FL.R 2026 01/03Q EUR 447579.00 0.41
300,000SELECTA GROUP BV FL.R 184 01/02Q EUR 294855.00 0.27

The appended notes are an integral part of these financial statements.
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Currency . % of net
Number Name Valuation asset
800,000TELEFONICA EURO  FL.R 19XX 14/03A EUR 875120.00 0.8
200,000 TELEFONICA EUROPA SUB 3.75 L&X 15/09A EUR 208014.00 0.19
800,000 TELEFONICA EUROPE BV FL.R 1XX 14/03A EUR 857680.00 0.80
400,000 TELEFONICA EUROPE BV FL.R 1XX 24/09A EUR 407104.00 0.3
200000UNITED GROUP B.V  FL.R 1925 15/05Q EUR 199244.00 0.18
Portugal 867,705.00 0.80
200,000BCP FL.R 1930 27/03A EUR 201690.00 0.19
300,000CAIXA GERAL DEPO.DY FL.R 1828 28/06A EUR 335715.00 0.3
300,000ENERGIAS DE POR  FL.R 1979 30/04A EUR 330300.00 0.31
United Kingdom 997,600.00 0.92
1,000,000SYNLAB BONDCO REGS FL.R 1622 01/07Q EUR 997600.00 0.2
Sweden 2,200,421.97 2.04
800,000AKELIUS RESIDENTIAL FL.R 2081 17/05A EUR 780456.00 0.7
300,000HEIMSTADEN BOSTAD AB 3.248 19XX 19/02A EUR 301073.97 0.28
200000SAMHALLSBYGGNAD  FL.R 20XX 30/04A EUR 199084.00 0.18
550,000SSB | NORDEN FL.R 19-4931/12A EUR 598400.00 0.%
300,000VATTENFALL AB FL.R 1577 19/03A EUR 321408.00 0.3
Other securities 675976.00 0.63
Bonds 675976.00 0.63
Luxemburg 675,976.00 0.63
700000ELLAKTOR VALUE PLC  6.375 1924 15/12S EUR 675976.00 0.63
Shares/units in UCITS/UCI 9,466451.09 8.76
Shares/units in investment funds 9,466451.09 8.76
France 7,513,566.86 6.95
3.312 GROUPAMA ENTREPRISES FGR CAP EUR 7513.56.86 6.%
Ireland 1,952,884.23 1.81
18.975 ISHARES HY CORP BD EUR EUR 1,952884.23 1.81
Money market instruments 1,998900.60 1.8
Bonds 1,998900.60 1.86
France 1,998,900.60 1.85
2,000,000VERALLIA PACKAGING ZCP 260520 EUR 1,998900.60 1.8
Total securities portfolio 104,482775.63  96.70

Theappended notes are an integral part of these financial statements.
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G FUNDI Euro High Yield Bonds
Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 3,610,512.70
Net interest on bonds Note 2 3,566,084.21
Bank interest on cash account 884.71
Other financial income 17,299.90
Interest on swaps Note 2 26,243.88
Expenses 987,041.24
Management and advisory fees Note 3 428,398.35
Custodian bank fees Note 4 30,398.20
Subscription duty (faxed 6 abonnement Note 5 25,641.01
Administrative fees Note 4 16,614.06
Performance fee Note 3 218,288.66
Professional and legal fees 10,927.28
Bank interest on overdrafts 15,207.61
Legal expenses 674.29
Transaction charges Note 2 26,028.40
Interest on swaps Note 2 197,209.18
Other expenses Note 10 17,654.20
Net income from investments 2,623,471.46
Net realised profit / loss on:
- sales of securities Note 2 1,190,631.45
- options Note 2 -13,297.82
- forward exchange contracts Note 2 -7,169.89
- futures Note 2 -87,805.00
- swaps Note 2 588,947.41
- currency 1,718.42
Net realised profit 4,296,496.03
Change in the net unrealised gain or loss on:
- securities portfolio 127,076.25
- options Note 2 108,987.82
- forward exchange contracts Note 2 -750.18
- futures Note 2 18,055.00
- swaps Note 2 -143,028.00
Increase in net assets as a result of operations 4,406,836.92
Dividends paid Note 6 -2,977,189.84
Subscriptions - accumulation shares 76,962,262.47
Subscriptions - distribution shares 16,311,384.92
Redemptions - accumulation shares -9,759,310.44
Redemptions - distribution shares -51,132,650.19
Increase in net assets 33,811,333.84
Net assets at the beginning of the year 74,240,782.08
Net assets at the end of the year 108,052,115.92

The appended notes are an integral part of these financial statements.
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Investment Management Report(unaudited)

MARCH 20191 FEBRUARY 2020

Performancel.59% forthe IC, ID and GD share classes.

The market continued to normalise in Marétears that the ECB would withdraw its support subsided,
which enabled credit arbitrage strategies to take advantage of the many pricing inconsiSteaceabktund
postedsignificant gains on positions taken during the market turmoil toward the end of 2018, and which still
have much potential for appreciatioA. pair trade between Renault and Peugeot CDS was profitably
unwound foll owing PeugeotGaiss werd also posted omrimarygrearketvi t h
transactionsin addition to this, the base effect which had hurt returns in 2018 had become a performance
driverWe t ook advantage of the technical configurat:
over,which boosted performance late in the mohtstly, we rolled our positions at a very attractive level.

Yields were very volatile in AprilThey fluctuated depending on whether investors thought the glass was
half full (progress on Brexit), or half empfgrowth concerns)n this uncertain environment, the stumd's

credit alpha strategy proved to be quite reliailae biggest contributor to this performance was the
spectacular upward retracement of theveér baselndeed, it seems that there are adimpno protection

sellers left, with the exception of a few CTA¥e also continued to make gains on positions we took at the
height of the storm at the end of 2018 and we still see considerable upside potential in these strategies.
Lastly, we alsaecordedgainson primary market transactionsor example, we participated in the issue of a
Logicor 2028 fungible tap offered at a b spread premiunSince this issue is immediately fungible, the

price convergence and resulting gain were instantaneous.

INnMay, Trumpbés rekindling of trade hThispuitheibtakeson s et
inflows into credit and slightly reduced the duimd's alphaOur position on the decompression of tiaxx

Xover vs. Itraxx Mainwas neverthels s pr of i t abl e, as was ouWealeover al
continued to make gains on positions we took at the height of the storm at the end @n2ie still see
considerable upside potential in these stratediés. posted a significant leshowever on a Spanish
construction company, on the last day of the momtie outlook remains excelleriVe are also seeing
negative singleiame bases for the first time in years, and have added one on a Germany property company
to our portfolio.We still havea very large cash bucket, which could be used to take advantage of buying
opportunities that will arise in the event of market dislocation.

In June, Mario Draghicaughtinvestors off guard with very accommodative language tjaate bond

markes a further boostBut this market development was unfavourable to outfsot, since bonds did not

rise as much as the indices we use to hedge our posititmsever, in this bearish environment for bases

we were able to generate a positive returnwnadpha strategie#\nd the increased liquidity made possible

by the ECBG6s active monetary pol i cFurthagmoreewse stilisee mor e
considerable upside potential in the strategies we implemented at the heighttofrthatthe end of 2018.

In July, the prospect of monetary easing by the major central banks provided strong support to the bond
market.However, the sufund did not benefit from this since it was perfectly hed@ad. alpha strategies did

well however.One example is the meteoric rise of a base on a German real estate coknp#mst. is the

sale of the spread between Ferrovie Dello Stato and its sole shareholder, the Italian government, when the
| atterds sover ei gn folibwitgtthe BGBPp $ e @ib a tn e dits exéessivep deficit
procedure against ItalfHowever, this appreciation did not immediately benefit the price of the Italian public
rail way c¢ o mWatheyefre todk advahtage of this time lag, which enabled a gain of .&6%r 1

on this position, which we held for 4 days.
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We are very confident about the future, as the abundance of liquidity gives a lot of depthatbitoage
strategies.

The alpha performance of credit was substantially negative in August, due to two bets that wentheong.

first was a long position on Philip Morris, which suffered from a massive disaffection for tobacco 8tocks.

the end of the mth, this negative sentiment turned into outright hostility with the prospect of a merger with
Astria. The second losing strategy was to bet on a narrowing of the spread between the debt of an Italian bank
and that of its governmenitiowever, the strong @peciation of the BTP we used in our short leg, did not
spread to Italian bank bonddevertheless, we are still very confident for the future for two reagmnss.of

all, both of these losing strategies have a lot of rebound potential. Secondly, nbdaratauiof liquidity gives a

lot of depth to our arbitrage strategies.

In September, the markets oscillated between cautious optimismsaapdicism This backandforth
movement which was fuelled by fluctuating sentiment on the trade war, Brexitanttal bank measures

i was relatively limited in amplitude howevehAs a result, the lack of volatility did not enable us to
generate significant gains on our credit arbitrage strateljigertheless, we did do well on an Enel bond,
expecting investorsot be receptive t o Erenalfysystemiva didheawevev take ES G
advantage of a few price dips to add some very promising strategies to our portfolio, including a base on a
German industrialistThe increased liquidity in the market we iaigate from the ECB's new purchases in
November should benefit all of our portfolio strategies.

In October, the sufund's credit alpha did very well, despite the low volatilie recorded gainen our base
strategies, and most notably on a German industriglstalso benefited enormously from the purchase of a
TLG Immobilen hybrid issued at a colossal premium to its "target”, the German real estate company
AroundTown.It should be noted thatuo implicit bet on the decompression of the Itraxx Xover vs. ltraxx
Main, which was implemented along with the roll, also paid off handsombdy.interest rate hedges put in
place as per the process provided total protection from a general fall in hossl \Me terminated our long
position on Philip Morris, which had been the main detractor from performance sineugudt. The
increased liquidity in the market we anticipate from the ECB's new purchases in November should enable
some good opportunities.

The good liquidity conditionsy November were favourable for arbitrage strategis.were thus able to take

our profits after the spread between our TLG Immobilien 2022 bond and the bond of its new partner
AroundTown narrowed by 48p. We had bet thathese two would merge, a deal that promised to be very
favourable to TLG, which was paying a much higher yield on its délig. bet also paid off handsomely on a
hybrid TLG bond we bought and which gained over 2% for the same re&'soalso did very welbn the

Essilor primary issue, which we participated in for a purely technical reason, namely the fact that the CSSP
portfolio was underweightinA at ed French i ssuers. We posted anot
which effectively became thegneud s mo st Howeaver, ove stedredixiear of major ESG risks and in
doing so avoided several setbagarticularly in theprimary market (Lafarge, Shell, CEZ..)le are above

all now extremely reluctant to invest in tobacco, to the point thatrevaea even considering participating in

the Japan Tobacco issuastly, our implicit bet on the decompression of Itraxx Xover vs. ltraxx Main was
also profitable.

In December, markets rejoiced after the election victory of Boris Johnson and the concfusi®ineUS
agreement.Our subfund benefited from this optimismindeed, the tightening of spreads on the cash
securities on which we hold long legs exceeded that of the synthetic indices we use td hisdgesitive
Abase effect o0 aoedryerfarthe sufundpeer tfieanontha n
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G FUND i Alpha Fixed Income
Investment Management Reporfunaudited) (continued)

Since this base effect often occurs during periods of quantitative easing, we believe it will ctintieus

positive factor for our portfolio strategie®ur selection of securities was even more profitable. One example
are two companies in the automotive industry, w
premiums that seemed far too highus, and which quickly shrank.a st | vy , in addition t
iper f ecit.e. theacommbmation of a long cash security with a CDS of equal or greater matanitly

which worked very well this month, we added two other strategieseve, with these two strategies the

CDS hedge matures before the bdimd time These stategies are intended to optimipotential returng-or

example, one trade (1.2% of the portfolio) is basically a bet on the spread between the secured and unsecurec
spreads of a distressed retail compaltyshould also be noted that our interest rate hedges worked perfectly
during this period of pressure on interest rates.

In January, there were a diversity of sources of alpha in the credit n@dkatore strategiesare successful.

One particularly profitable position was a German real estate company that benefited from the successful
completion of a merger with a competitor, and which furthermore granted its bondholders a generous
premium to abandon their changeoointrol put option] t shoul d be noted that we
bucket by initiating a position in an airliné.we include all bonds that are hedged by a simglme CDS of

equal or almost equal maturity, this bucket now accounts for about 18U pbrtfolio. We recorded gains

on primary mar ket transactions, and on fAgreen i ss
debtWe al so recorded gains on Monte Paschibds T2 sut
bankwhose latest results show improved solveridys T2 issue seemed promising because it offers a much
higher than average premium over senior debt, even though there is unlikely to be any significant difference
in the potential losses of senior and subatiid debholders if the company encounters any real difficulty.
Furthermore, other distressed banks (National Bank of Greece SA and Piraeus Group Finance) had issued
subordinated debt a few days earlier that made significant gains, and which attéstatistodppetite for this

type of debt.Issued at par, this debt was sold at above 10B&stly, the implicit position in the
decompression of the Xover indemas again once a positigentributor.

Covid-19

In February, it was the coronavirus epidemic thett the tone in financial markeB®espite brutal shifts in
bond prices, the sulond still showed little volatilityThis decorrelation from the market is attributable to our
portfolio hedgesFor example, approximately 3/4 of the bonds in our actiaegybucket which accounts

for about 21% of our sufund, are hedged with CDS on the same issliee. remaining bonds are hedged
with a long position on the Xover index, which did its johis implicit position on the decompression of the
Xover index wa also and once a positive contributd/e also recorded some gains on primary market
transactionskFor example, we thought the preferred AT&T callable, which was issued with hybrid features to
appeal to European investors, was offering a very attracise®uht, and we were righthis was also the

case for the Dow chemicals 12Y bond, which paid a very generous return compared to its US dollar peers.
Lastly, we also benefited from our investments in the green bonds of Telia andA\ikdw base we set up

on a services company on 3danuarywas also profitableWe had previously reduced our active strategy
bucket since we were expecting imminent market disruptanwe now have the cash we need to take
advantage of the opportunitiesaathmarket corrections will provide for our strategies.

Past performance is not a reliable indicator of future performance.
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Assets

Securities portfolio at market value

Cost price

G FUNDGA Alpha Fixed Income
Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020
In EUR

Note 2

Unrealised loss on the securities portfolio

Cash at bank
Interest receivable on CDS
Interest receivable on bonds

Note 2
Note 2

Income receivable from sale of investments

Accrued subscriptions
Liabilities

Bank overdrafts

Interest payable on CDS

Subscription duty (¢ a x e

Performance fee payable

Accrued redemptions

Net unrealised loss on futures

Net unrealised loss on swaps

Accrued management and advisory fees
Accrued custody and administrative fees

Other liabilities

Net asset value

d o6 a b payable me n t

Note 2
Note 5
Note 3

Note 2
Note 2
Note 3
Note 4

Change in the number of outstanding shares from 01/03/19 to 29/02/20

NC EUR shares Accumulation

IC EUR share classs Accumulation

ID EUR shares- Distribution

RC EUR shares Accumulation

OD EUR shares- Distribution

GD EUR share class Distribution

PC EUR shares Accumulation

Shares out-
standing as of

01/03/19
164,074,445 161,700,011
375,380,277 356,522,894
1,110,000 209,593
10,080,449 106,785,339
0,099 0,000
16,971,573 0,000
10,113,651 4,728,087

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

Shares subscribed Shares redeemed

104,755,124

206,681,429

85,000

84,914,267

0,000

800,000

0,000

662,266,992.28
588,434,204.03
592,605246.84
-4,171,042.81
60,908,477.84
147,916.67
840,735.91
4,656,451.80
7,279,206.03

22,411,012.18

945,164.62
1,266,166.67
12,216.32
413,828.75
11,233,325.66
647,750.00
7,289,174.00
534,852.18
53,720.18
14,813.80

639,855,980.10

Shares out-
standing as of
29/02/20

221,019,332

525,221,742

1,234,593

31,951,521

0,099

16,171,573

14,841,738
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G FUNDA Alpha Fixed Income
Key figures

Total Net Assets
NC EUR shares- Accumulation
Number of shares
Net asset value per share IC EL
shares Accumulation
Number of shares
Net asset value per share
ID EUR shares- Distribution
Number of shares
Net asset value per share
Dividend per share
RC EUR shares- Accumulation
Number of shares
Net asset value per share
OD EUR shares- Distribution
Number of shares
Net asset value per share
Dividend pershare
GD EUR share class Distribution
Number of shares
Net asset value per share
Dividend per share
PC EUR shares Accumulation
Number of shares
Net asset value per share

Year ended on:

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

29/02/20

639855980.10

221,019,332
105.31

525221,742
1,103.57

1,234,593
1,002.41
0.00

31,951,521
100.89

0,099
1,017.17
1.8

16,171,573
1,030.89
0.00

14,841,738
1,05%6.3%6

28/02/19

454802,324.76

164,074,445
104.14

375380,277
1,086.29

1,110,000
986.70
0.00

10,080,449
99.39

0,099
1,002.02
0.00

16,971,573
1,023.60
0.00

10,113,651
1,035.41

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

28/02/18

629932571.33

345662,537
106.03

491,269,491
1,100.20

10,000
999.37
4.9

0,000
0.00

14,429,000
1,010.72
0.00

16,971,573
1,036.70
5.18

19,698,897
1,045.53
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G FUNDOJ Alpha Fixed Income
Securities portfolio as &9/02/20(in EUR

Currency . % of ne
Number Name Valuation asset
Securities admitted for trading on a stock exchange and/or traded 683160650 ”os
on a regulated or equivalent market 466831.806. 2
Bonds 373474480.2 58.37
Germany 235633744.72 36.82
10,000,000ADLER REAL ESTATE AG 1.50 122 17/04A EUR 10,074250.00 1.57
45,000,000BUNDESSCHATZANWEISUNGENO.0 120 12/06A EUR 45,079425.00 7.06
50,000,000GERMAN TREASURY BILL ZCP 100620 EUR 50,161,157.72 7.8
1,000,000GERMANY T-NOTE 0.00 19-21 10/09U EUR 1,011,770.00 0.16
53,000,000GERMANY ZCP 130320 EUR 53,008215.00 8.28
31,000,000REPUBLIQUE FEDERALE 0.0 1921 12/03U EUR 31,237,150.00 4.88
13,400,000SIXT LEASING SE  1.125 1721 03/02A EUR 13473968.00 2.1
7,000,000SIXT SE 1.5 1824 21/02A EUR 7,244,230.00 1.13
24,700,000THYSSENKRUPP AG  1.875 1923 06/03A EUR 24,343579.00 3.9
Denmark 7,990,760.00 1.5
8,000,000DSV PANALPINAA S  0.375 2027 26/02A EUR 7,990,760.00 1.5
United States of America 18,791,998.00 2.9
6,000,000COLGATE-PALMOLIVE CO 0.00 1921 12/11A EUR 6,031,800.00 0.9
12,700,000FIDELITY NATL | 0.1250 1922 03/12A EUR 12,760,198.00 2.00
France 32,731,59.00 5.12
10,000,000AIR FRANCE-KLM 1.8750 2025 16/01A EUR 9,595350.00 1.50
5,500,000CEETRUS FRANCE SA 2.75 1926 26/11A EUR 5,958425.00 0.3
10,000,000ELIS SA EX HOLDELIS 1.75 1924 11/04A EUR 10,143100.00 1.59
7,000,000QUATRIM 5.8750 1924 31/01A EUR 7,034,720.00 1.10
Ireland 9,018225.00 1.4
9,000,000FCA BANK SPAIRL  0.25 1720 12/10A EUR 9,018225.00 1.4
Luxemburg 37,623963.00 5.87
18,300,000APRR SA 0.00 2623 20/01A EUR 18,437,250.00 2.8
18,900,000DELL BANK INTER  0.6250 1922 17/10A EUR 19,186,713.00 2.9
Mexico 2,757,915.00 0.43
2,700,000PETROLEOS MEXICANO 2.50 121 21/08A EUR 2,757,915.00 0.43
United Kingdom 2,463837.50 0.2
2,500,000FRIGOGLASS FINA  6.8750 2625 12/02S EUR 2,463837.50 0.3
Sweden 26,462442.00 4.14
17,200,000NTRUM AB 3.00 1927 15/09A EUR 15,830536.00 2.48
10,600,000VOLVO TREASURY 0.00 2623 11/02U EUR 10,631,906.00 1.66
Floating rate bonds 93,357,326.08 14.59
France 8,805060.00 1.3
8,800,000JCDECAUX SA FL.R 1820 24/10Q EUR 8,805060.00 1.3
Grece 14,913180.00 2.33
18,000,000BANK OF PIRAEUS 5.5 2630 19/02A EUR 14,913180.00 2.3
Japan 13135042.50 2.6
13,100,000TAKEDA PHARMACE  FL.R 1820 21/11Q EUR 13,135042.50 2.06
Norway 17,144993.78 2.68
11.783000SPAREBANK 1 FL.R 1821 27/09Q EUR 11,826125.78 1.8
5,300,000SPAREBANKEN SOR  FL.R 1821 03/05Q EUR 5,318868.00 0.8
Netherlands 3,360921.00 0.53
3.350000PACCAR FL.R 1821 18/05Q EUR 3,360,921.00 0.53
United Kingdom 22,222279.00 3.47
17,600,000GLAXOSMITHKLINE ~ FL.R 1921 23/09Q EUR 17,722,144.00 2.1
4,500,000/WPP FINANCE 2013 FL.R 17-20 18/05Q EUR 4,500135.00 0.7
Sweden 13,775849.80 2.15
4,300,000SCANIA CV AB FL.R 1820 19/10Q EUR 4,303268.00 0.67
9.46Q000SCANIA CV AB FL.R 1821 17/03Q EUR 9,472581.80 1.48
Shares/units in UCITS/UCI 53402533.41 8.3
Shares/units in investment funds 53,402533.41 8.3
France 53402533.41 8.3
11,765 GROUPAMA ENTREPRISES FGI CAP EUR 26,691,608.45 4.17
2,669 GROUPAMA ULTRA SHORT TERM BOND IC C EUR 26,710924.9% 4.18
Money market instruments 68,199864.32 10.66
Bonds 68199864.32 10.66
Germany 68,199864.32 10.66
67,000000GERM TREA BILL ZCP 0804-20 EUR 67,197,415.47 10.50
1,000,000GERM TREA BILL ZCP 0807-20 EUR 1,002,448.85
| Ootal securities portrolio 588434,204.03 91.97

The appended notes are an integral part of these financial statements.
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G FUNDA Alpha Fixed Income
Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 4,781,712.35
Net interest on bonds Note 2 3,245,977.23
Bank interest on cash account 14,793.44
Interest on swaps Note 2 1,520,941.68
Expenses 9,846,154.66
Management and advisory fees Note 3 2,796,800.98
Custodian bank fees Note 4 182,973.65
Subscriptionduty (t axe ddéabonnement Note 5 63,358.73
Administrative fees Note 4 100,003.58
Performance fee Note 3 413,828.75
Professional and legal fees 56,786.98
Bank interest on overdrafts 285,543.58
Legal expenses 4,354.08
Transaction charges Note 2 46,244.00
Interest on swaps Note 2 5,795,180.56
Other expenses Note 10 101,079.77
Net loss on investments -5,064,442.31
Net realised profit / loss on:
- sales of securities Note 2 10,812,884.05
- forward exchange contracts Note 2 -111,990.78
- futures Note 2 -3,906,125.00
- swaps Note 2 8,270,843.46
- currency 405,767.99
Net realised profit 10,406,937.41
Change in the net unrealised gain or loss on:
- securities portfolio 64,159.97
- forward exchange contracts Note 2 -35,924.39
- futures Note 2 -990,560.00
- swaps Note 2 -1,837,041.30
Increase in net assets as a result of operations 7,607,571.69
Dividends paid Note 6 -0.18
Subscriptions - accumulation shares 424,445,846.91
Subscriptions - distribution shares 208,846.94
Redemptions - accumulation shares -246,299,013.50
Redemptions - distribution shares -909,596.52
Increase in net assets 185,053,655.34
Net assets at the beginning of the year 454,802,324.76
Net assets at the end of the year 639,855,980.10

The appended notes are an integral part of these financial statements.
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G FUND T Global Active Allocation (liquidated on 08/10/19)
Investment Management Report(unaudited)

Performance

Over the year, the G FUNDGIobal Active Allocation sulfund returned1.00%.
Since the investment style is discretionary, it cannot be compared with a benchmark index.

The macroeconomic environment

2019 was a particularly good year foiost asset classes, after a rather rocky 28%8he year kicked off,
investors regained their appetite for risk thanks to the easingA®meoican relations and accommodative
biases from central banks and most notably the Fed, which announced a ptugelity of gradualrate
hikes.The month of May saw investor confidence dissolve, as the US increased its duties on Chinese imports
and manufacturing hit aair pocket Markets picked up in June and July, as investors were reassured by the
major centrabanks.In August, the intensification of the trade dispute between the US and China weighed on
risk assetsSubsequent announcements by the Federal Reserve and the ECB along with the easing of Sino
US relations, underpinned investor confidence despitedh&nued deterioration of macroeconomic data,
particularly in the manufacturing sectdme year's buoyant momentum continued into the last quarter, as
equity indices continued to appreciate.

All equity markets ended the year Uhe S&P index gained 34% in USD, the MSCI Europe 26% in EUR

and the Nikkei 225 20.7% in JPWAs in 2018, the emerging markets underperformed their developed
counterparts in 2019, with the MSCI Emerging Markets Index up 18.4% in USD

Credit has been driven by marked spramghtening on both speculative and investrrgrade debt.
Investmerigrade credit returned +6.2% in the eurozone and +14.5% in the USHIidP}yield also did

very well with +11.3% in the eurozone and +14.3% in the US (LC).

The year was also good for emirg debt in hard currencies, which gained 4.4% in US@minal yields

posted gainsaided by the cautionary language of central bankers and the economic slowdewBund

yield contracted by43 bp (reaching-0.19% at the end of the year) while the T &gield shrank77 bp (to

1.92% at year end).

On the foreign exchange market, the US dollar appreciated by +2.2% against the euro, while Sterling
regained 3.9% against the doll&he performance of the emerging currencies was mixed.

Asset management

From April onwards, we added risk to our portfolio, against the backdrop of a buoyant m&ikebok
some profits in midlune, after the strong market rebouhdthe early summer, our positive outlook on
fundamentals encouraged us to add to our Europeaty exyiosure At the end of September, our opinion
on emerging equities had deteriorated and we sold this assetltl@sgober, we divested the portfolio to
liquidate the sutfund.

Past performance is not a reliable indicator of future performance.
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G FUND - Global Active Allocation (

liquidated on

08/10/19)

Change in the number of outstanding shares from 01/03/19 to 29/02/20

Shares out
standing on
01/03/19

NC EUR shares - Accumulation 10,000

IC EUR share class - Accumulation 1,000

GD EUR share class - Distribution 25,000,000

Key figures

Period/ear ended ol

Total Net Assets EUR
NC EUR sharesAccumulation
Number of shares
Net asset value per share EUR
IC EUR share clasg\ccumulation
Number of shares
Net asset value per share EUR
GD EUR share clas®istribution
Number of shares
Net asset value per share EUR
Dividend per share
Thef undds | ast net asset value was

The appended notes are an integral part of these financial statements
[ 18

0,000

0,000

0,000

08/10/19
0.M

0,000
0.0

0,000
0.

0,000
0.
0.0

Share subscribec Shares redeeme

10,000

1,000

25,000,000

28/02/19
24.893.89.8

10,000
10r.Z7

1,000
10%5.38

25000,000
9%.67
10.®

024, 644,046 308B85. Wh.i ch

Shares out
standing on
08/10/19

0,000
0,000

0,000

28/02/18
26.225.63.%

10,000
M.z

1,000
11150

25000,000
1048.4
20.8

with 25,

Ll
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G FUNDi Global Active Allocation (liquidated on 08/10/19)
Statement of Operations and Changes in Net Assets as of 01/03/19 to 08/10/19

In EUR
Income 392,491.33
Net dividends Note 2 31,559.83
Net interest on bonds Note 2 270,809.70
Bank interest on cash account 13,817.05
Interest on swaps Note 2 76,304.75
Expenses 153,700.39
Management and advisory fees Note 3 75,747.87
Custodian bank fees Note 4 5,032.95
Subscriptionduty (¢t axe ddéabonnement Note 5 1,452.15
Administrative fees Note 4 2,750.74
Professional and legal fees 4,923.92
Bank interest on overdrafts 3,701.70
Legal expenses 3,079.90
Transaction charges Note 2 2,033.72
Interest on swaps Note 2 39,168.51
Other expenses Note 10 15,808.93
Net income from investments 238,790.94
Net realised profit / loss on:
- sales of securities Note 2 -730,768.05
- futures Note 2 446,562.86
- swaps Note 2 -30,441.63
- currency 114,652.66
Net realised profit 38,796.78
Change in the net unrealised gain or loss on:
- securities portfolio 440,049.74
- futures Note 2 -345,215.79
- swaps Note 2 2,873.54
Increase in net assets as a result of operations 136,504.27
Dividends paid Note 6 -383,750.00
Redemptions - accumulation shares -2,166.68
Redemptions - distribution shares -24,644,463.87
Decrease in net assets -24,893,876.28
Net assets at start of period 24,893,876.28
Net assets at the end of period 0.00

The appended notes are an integral part of these financial statements.
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G FUND i Alpha Fixed Income I
Investment Management Report(unaudited)

MARCH 20191 FEBRUARY 2020

Performance2.25% for the IC share class

In February, markets were resolutely optimisiibis environment was particularly beneficial to the iTraxx
indices we use to hedge our craatittfolio. However, this suipar performance was mitigated by our decision

to hedge our positions via the-Gver index rather than the iTraxx Main index. Furthermore, we partially
hedged basis risk by shorting OAT and BTP futures. All in all, our variedgihg instruments had relatively

little impact on the returns of our credit arbitrage strategies. Many of the discounted bonds in our portfolio
al so made a positive contribution to performance.
bond we had acquired in anticipation of its upgrade to IG st¥fesalso captured premiums on primary
market deals, where we focused on issues that were linked with tender offers and which offered lucrative
technical configurationslhe normalisation of arkets should continue to be quite profitable, particularly for

the abitrage strategies we acquired during the turbulent period late last year.

The market continued to normalise in Marétears that the ECB would withdraw its support subsided,
which enabid credit arbitrage strategies to take advantage of the many pricing inconsisteheigssfund

posted significant gains on positions taken during the market turmoil toward the end of 2018, and which still
have much potential for appreciatioA. pair trade between Renault and Peugeot CDS was profitably
unwound foll owing Pe ugeotGaiss wpré also pdsted gmimarygrearketvi t h
transactionsin addition to this, the base effect which had hurt returns in 2018 had become a performance
driverrWe t ook advantage of the technical configurat:
over, which boosted performance late in the madrdistly, we rolled our positions at a very attractive level.

Yields were very volatile in AprilThey fuctuated depending on whether investors thought the glass was
half full (progress on Brexit), or half empty (growth concerirs}his uncertain environment, the siumd's

credit alpha strategy proved to be quite reliallae biggest contributor to thiperformance was the
spectacular upward retracement of the@vér baselndeed, it seems that there are almost no protection
sellers left, with the exception of a few CTA¥e also continued to make gains on positions we took at the
height of the storm athe end of 2018 and we still see considerable upside potential in these strategies.
Lastly, we alsaecorded gainen primary market transactionsor example, we participated in the issue of a
Logicor 2028 fungible tap offered at a P spread premiumSince this issue is immediately fungible, the
price convergence and resulting gain were instantaneous.

In May, Trumpds rekindling of trade Thiopmithelbrakes es ¢
on inflows into credit and significantly raded the sufund's alphaOur position on the decompression of

the ltraxx Xover vs. Itraxx Mairvas neverthel ess profitabl e, as was
We also continued to make gains on positions we took at the height of the stbeveat of 2018, yet we

still see considerable upside potential in these stratediesposted a large loss however on a Spanish
construction company, on the last day of the mofitite outlook remains excelleritVe are also seeing
negative singlexame basefor the first time in yeard'he fund still holds a large cash bucket, which could

be used to take advantagetiod buying opportunities that will arise in the event of market dislocation.

In June, Mario Draghtaught investorsff guard with very accommodative language that provided a further
boost to bond market8ut this market development was unfavourable to ousfgnd, since bonds did not

rise as much as the indices we use to hedge our posititmsever, in this bearisenvironment for bases

we were able to generate a positive return on our alpha strategies. And the increased liquidity made possible
by the ECB6s active monetary pol i cFurthagmoreewnse stillsee mor e
considerable pside potential in the strategies we implemented at the height of the storm at the end of 2018.
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G FUND i Alpha Fixed Income I
Investment Management Report(unaudited) (continued)

In July, the prospect of monetary easing by itiegor central banks provided strong support to the bond
market.However, the subund did not benefit from this since it was perfectly hedgeur. alpha strategies

did well howeverOne example is the meteoric rise of a base on a German real estate cohmudingr is

the sale of the spread between Ferrovie Dello Stato and its sole shareholder, the Italian goviernnaehty 6 s
sovereign debt appreciated sharply when the ECB abandoned its excessive deficit prélodever, this
appreciation did not mmedi ately benefit the price of Wehe It
therefore took advantage of this time lag, which enabled a gain of over 1.5% on this position, which we
held for 4 daysWe are very confident about the future, as the aburdahliquidity gives a lot of depth to

our arbitrage strategies.

The alpha performance of credit was substantially negative in August, due to two bets that wentTkaong.

first was a long position on Philip Morris, which suffered from a massive disaifeftdr tobacco stock#it

the end of the month, this negative sentiment turned into outright hostility with the prospect of a merger with
Astria. The second losing strategy was to bet on a narrowing of the spread between the debt of an Italian bank
and tha of its governmentHowever, the strong appreciation of the BTP we used in our short leg, did not
spread to Italian bank bondsevertheless, we are still very confident for the future for two reagnss.of

all, both of these losing strategies havetaf rebound potential. Secondly, the abundance of liquidity gives a

lot of depth to our arbitrage strategies.

In September, the markets oscillated between cautious optimismsaaudicism This backandforth
movement which was fuelled by fluctuatingentiment on the trade war, Brexit and central bank measures

I was relatively limited in amplitude howeveAs a result, the lack of volatility did not enable us to
generate significant gains on our credit arbitrage stratelyiegertheless, we did do walh an Enel bond,
expecting investors to be r e-peaghysystemWetdo hodveverltakes | n |
advantage of a few price dips to add some very promising strategies to our portfolio, including a base on a
German industrialistThe increased liquidity in the market we anticipate from the ECB's new purchases in
November should benefit all of our portfolio strategies.

In October, the subund's credit alpha did very well, despite the low volatiltje recorded gainsn our base
strategies, and most notably on a German industriglistalso benefited enormously from the purchase of a
TLG Immobilen hybrid issued at a colossal premium to its "target", the German real estate company
AroundTown.It should be noted thatuo implicit bet on the decompression of the ltraxx Xover vs. Itraxx
Main, which was implemented along with the roll, also paid off handsombby .interest rate hedges put in
place as per the process provided total protection from a general fall in hoesl \Me terminated our long
position on Philip Morris, which had been the main detractor from performance sine&ugdt. The
increased liquidity in the market we anticipate from the ECB's new purchases in November should enable
some good opportunities.

The good liquidity conditiongy November were favourable for arbitrage stratedés were thus able to take

our profits after the spread between our TLG Immobilien 2022 bond and the bond of its new partner
AroundTown narrowed by 48p. We had bet thathese two would merge, a deal that promised to be very
favourable to TLG, which was paying a much higher yield on its délig. bet also paid off handsomely on a
hybrid TLG bond we bought and which gained over 2% for the same ra&sosteered clear of ajor ESG

risks and in doing so avoided several setbacks and on the primary market in particular (Lafarge, Shell,
CEZ....).We are above all now extremely reluctant to invest in tobacco, to the point that we are not even
considering participating in the Jap Tobacco issue. Lastly, our implicit bet on the decompression of Itraxx
Xover vs. Itraxx Main was also profitable.
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Investment Management Reporfunaudited) (continued)

In Decembermarkets rejoiced after the election victory of Boris Johnson and the conclusion of-dSsino
agreementOur subfund benefited from this optimisnindeed, the tightening of spreads on the cash
securities on which we hold long legs exceeded that o$yhthetic indices we use to heddéis positive
fibase e fafkeycperiormameesiver for the sudund over the monthSince this base effect often

occurs during periods of quantitative easing, we believe it will continue to be a positive factarr for
portfolio strategiesOur selection of securities was even more profitable. One example are two companies in
the automotive industry, which due to the sectorod
high to us, and which quickly shri. It should also be noted that our interest rate hedges worked perfectly
during this period of pressure on interest rates.

In January, there were a diversity of sources of alpha in the credit mafietlso posted gains on primary
market deals, such #T 1 6 s Wd aldodid.wellon Mont e Paschi 6s T2 subordi
recovery of this Italian bank whose latest results show improved solvEhisyT2 issue seemed promising
because it offers a much higher than average premium over siehipreven though there is unlikely to be

any significant difference in the potential losses of senior and subordinatetiadeééts if the company
encounters any real difficultyrurthermore, other distressed banks (National Bank of Greece SA and
PiraeusGroup Finance) had issued subordinated debt a few days earlier that made significant gains, and
which attested to the risk appetite for this type of dedsued at par, this debt was sold at above 109%.
Lastly, the implicit position in the decompressidrtlee Xover indexwas again once a positieentributor.

Covid-19

In February, it was the coronavirus epidemic that set the tone in financial matketportfolio is hedged
with a long position on the Xover index, which did its j@his implicit position in the decompression of the
Xover indexwas again once a positiantributor.We had previously reduced our active strategy bucket
since we were expecting imminent market disrupt®mwe now have the cash we need to take advantage
the opportunities that market corrections will provide for our strategies.

Past performance is not a reliable indicator of future performance.
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Statement of Net Assets as of 29/02/2020

In EUR

Assets 53,537,038.57
Securities portfolio at market value Note 2 44,352 573.98
Cost price 44,338901.07
Unrealised gain on the securities portfolio 13672.91

Cash at bank 9,114,138.79
Interest receivable on CDS Note 2 19,722.22
Interest receivable on bonds Note 2 50,603.58
Liabilities 1,342250.28
Bank overdrafts 340,000.00
Interest payable on CDS Note 2 108,472.22
Subscriptionduty (¢t a x e d 6 a b payable me n t Note 5 882.90
Performance fee payable Note 3 25,041.75
Net unrealised loss on futures Note 2 73,320.00
Net unrealised loss on swaps Note 2 727,396.00
Accrued management and advisory fees Note 3 42,811.47
Accrued custody and administrative fees Note 4 4,402.87
Other liabilities 19,923.07
Net asset value 52,194,788.29

Change in the number of outstanding shares from 01/03/19 to 29/02/20

Shares out Shares out
standing as of Shares subscribed Shares redeemed standing as of
01/03/19 29/02/20
NC EUR shares Accumulation 3,177,000 225,423 1,512,423 1,890,000
IC EUR share class- Accumulation 17,010,000 6,000,000 17,009,000 6,001,000
GD EUR share class Distribution 46,285,205 0,000 0,000 46,285,205

The appended notes are an integral part of these financial statements.
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IC EUR share class

Total Net Assets
NC EUR shares

Number of shares

G FUNDA Alpha Fixed Income Il

- Accumulation

Net asset value  per share

Number of shares

- Accumulation

Net asset value per share

GD EUR share class

Number of shares

- Distribution

Net asset value per share

Dividend per share

Key figures
Year ended on:

EUR

EUR

EUR

EUR

29/02/20

52,194 ,788.29

1,890,000
10295

6,001,000
1,04791

46,285,205
987.60
1241

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

28/02/19

63,051,30751

3,177,000
100.97

17,010,000
1,024.88

46,285,205
978.65
0.00

28/02/18

78,416 ,465.15

5,532,000
104.40

23,619,133
1,057.20

52,369,780
1,009.52
5.03
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Securities portfolio as &9/02/20

In EUR

Currency . % of net
Number Name Valuation asset

Securities admitted for trading on a stock exchange and/or traded

on a regulated or equivalent market 35829949.87 68.6

Bonds 30,326,356.87 58.11
Germany 24,868,177.87  47.65
5,500,000BUNDESSCHATZANWEISUNGENO.0 120 12/06A EUR 5,509,707.50 10.5
5,500,000GERMAN TREASURY BILL ZCP 100620 EUR 5,514987.37 10.5
500000GERMANY T-NOTE 0.00  19-21 10/09U EUR 505,885.00 0.97
5,000,000GERMANY ZCP 130320 EUR 5,000775.00 9.58
3,200,000REPUBLIQUE FEDERALE 0.0 1921 12/03U EUR 3,224480.00 6.18
350000SIXT LEASING SE  1.125 1721 03/02A EUR 351,932.00 0.67
2,600,000SIXT SE 1.5 1824 21/02A EUR 2,690714.00 5.16
2,100,000THYSSENKRUPP AG  1.875 192306/03A EUR 2,069,697.00 3.97
China 904,185.00 1.73
900000SHOUGANG GROUP  1.35 1720 07/08A EUR 904,185.00 1.73
Luxemburg 1,624,272.00 311
1,600,000DELL BANK INTER ~ 0.6250 1922 17/10A EUR 1,624,272.00 3.1
Mexico 1,021,450.00 1.96
1,000,000PETROLEOS MEXICANO 2.50 121 21/08A EUR 1,021,450.00 1.%
Sweden 1,908,272.00 3.66
1,200,000NTRUM AB 3.00 1927 15/09A EUR 1,104,456.00 2.12
800,000VOLVO TREASURY  0.1000 1922 24/05A EUR 803816.00 1.5
Floating rate bonds 5,503593.00 104
Italy 1,503,105.00 2.88
1,500,000BANCA FARMAFACTORING FL.R 1720 05/06Q EUR 1,503105.00 2.8
Japan 1,604,280.00 3.07
1,600,000TAKEDA PHARMACE ~ FL.R 1820 21/11Q EUR 1,604,280.00 3.07
United Kingdom 1,510,410.00 2.89
1,500,000GLAXOSMITHKLINE ~ FL.R 1921 23/09Q EUR 1,510410.00 2.89
Sweden 885,798.00 1.70
900,000TELIA COMPANY AB  FL,R 2081 11/05A EUR 885,798.00 1.70
Money market instruments 8,522624.11 16.3
Bonds 8,522624.11 16.3
Germany 8,522,624.11 16.33
4,000,000GERM TREA BILL ZCP 0804-20 EUR 4,011520.54 7.69
4,500,000GERM TREA BILL ZCP 0807-20 EUR 4511,108.57 8.64
Total securities portfolio 44352573.8  84.98

The appended notes are an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 1,010,746.35
Net interest on bonds Note 2 583,078.93
Bank interest on cash account 3,512.80
Other financial income 421.26
Interest on swaps Note 2 423,733.36
Expenses 1,386,069.52
Management and advisory fees Note 3 268,867.28
Custodian bank fees Note 4 17,042.30
Subscriptionduty (¢t axe ddéabonnement Note 5 5,388.40
Administrative fees Note 4 9,678.53
Performance fee Note 3 25,041.75
Professional and legal fees 16,137.61
Bank interest on overdrafts 31,307.64
Legal expenses 385.75
Transaction charges Note 2 5,394.44
Interest on swaps Note 2 985,350.04
Other expenses Note 10 21,475.78
Net loss on investments -375,323.17
Net realised profit / loss on:
- sales of securities Note 2 753,949.85
- forward exchange contracts Note 2 21,834.24
- futures Note 2 -585,157.07
- swaps Note 2 -17,449.23
- currency -32,525.78
Net realised loss -234,671.16
Change in the net unrealised gain or loss on:
- securities portfolio 963,873.15
- forward exchange contracts Note 2 -2,987.45
- futures Note 2 -155,100.00
- swaps Note 2 629,764.60
Increase in net assets as a result of operations 1,200,879.14
Dividends paid Note 6 -574,399.41
Subscriptions - accumulation shares 6,205,879.91
Redemptions - accumulation shares -17,688,878.86
Decrease in net assets -10,856,519.22
Net assets at the beginning of the year 63,051,307.51
Net assets at the end of the year 52,194,788.29

The appended notes are an integral part of these financial statements.
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Investment Management Reportunaudited)

Market commentary

A great year for financial markets

Despite the trade war, disappointing economic data, the Jopealf the lItalian and Spanish coalition
governments, and the European Parliament elections, most of our portfolio holdings recorded gains in 2019
with no major setbacksdany stock market indices reached record higlesrs of recession and of Sib&

trade tensions ultimately had no negative impact on markets.

After a first half of the year that was marked by the more accommodative monetary pdlitiescentral

banks and further lowering of interest rates, global financial markets improved significantly in the third
quarter. The stabilisation of growth indicators whetted the risk appetite of investors and boosted the
performance of cyclical holdirsg

Al t hough the eurozoneds growth was still relative
year and fell back below trend/ithin the EMU4, the slowdown varied widely across countidthough the

French and Spanish economies haddather well, Germany and Italy came close to recession.

Gl obal and regional political uncertainty has be
economyHowever, the weakness of the global economy was more than offset by the continueaivibe
domestic components of growthhe ongoing decrease in the jobless rate has been a key driver of income
growth and consequently of private consumptidie very accommodative monetary policy and the
modestly expansionary fiscal policy also sheltethe economy from external headwinds.

In the fourth quarter of 2019, the leading economic indicators continued to improve and confirmed the
scenario of an economic recovery in early 20Rftls improvement was led by the emerging markets, which
have beeshowing signs of recovery since r2@19.

President Draghi ended his term at the head of the ECB with a bang with the adoption of a package of QE
measures at the central bankdés September méessi ng,
than 12 months after the end of the APP programme, the ECB resumed its purchases of sovereign debt,
covered bonds and corporate borfsisce this, there has been little change in financial conditions and interest
rates are once again increasing.

Severaltimes in 2019, Brexit seemed imminent yet was again postponed, as there was no majority in the
British Parliament to approve any type of exit proposal, whether hard, soft or managetarge Tory

victory in the December elections paved the way for a bgtdarliament on the withdrawal agreement
proposed by Boris Johnson by the end of January 2020.

In contrast, the economic situation in the United States is nid#tbugh the manufacturing sector remains
sluggish and shows few signs of improvemehg rvices sector is still relatively robusthe positive

wealth effect and a strong labour market are supporting consumpkierunemployment rate is at its lowest

level in half a century.

The Fed did anabofitace fr om fAhawko thbpcuditd itssvee fundsvriate dnd redlignede 2 !
market expectations at the end of the year towards a prolonged status quo f@mORBvering of interest

rates brought the spread betweepear and 1§ear Treasury yields back to positive territoAimost all

central banks followed suit, with 59 rate cuts over the year, of which 50 were in the emerging countries, and
only 6 increases.

These three rate cuts boosted the most intesgitive sectors, such as residential investment (+5% in Q3)
and automobile sas. Despite this, real gross domestic investment continued to conlfinaestment in
structures and equipment were the two most negative factors.

Tariff barrier announcements in May and August triggered the two most significant flights to guadige
escalation that began on 13 August triggered a massive resurgence of risk appetite that brought yields back up
to more normal levels in the last quarter of 2019.
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Investment Management Reporfunaudited) (continued)

The increased visibility late in the year on both the Si$otrade war and Brexit, enabled stock market
indices to end 2019 at neagcord highsThe CAC 40 index, which is the barometer of the French stock
market, had surged n&a28% since 1 January.

The performance of financial markets cannot be explained by either the health of the global economy or
corporate fundamentals.

Global growth is expected to be around 3% for 2019, and to slow further in 2020.

While corporate earningsrecasts were steadily revised downwards throughout 2019, the forecasts for 2020
are very optimistic and vary from 8% to 9% between countries.

The main factor is the psychology of investors, whose renewed optimism was not fuelled by actual data but
by the action of central banks and the lifting of political uncertainties that centred around the trade war
between the United States and Chindeed, trade tensions and the inability to initiate an agreement were

one of the main sources of uncertainty aobatility (particularly during the summer).

Another were central bankers, whose announcements increasingly pointed to intervention in the form of
guantitative easing and weighed on the returns of the less risky asset dasdesery accommodative
mondary policies have increased investor appetite for risk assets and more yield as an alternatifredo risk
assets that offer no or even a negative return, even if this means relatively illiquid investments, such as
private equity, infrastructure, privatiebt, etc.

In addition to equity markets, both the fixed income and credit bond markets did veryheell0Y and 2Y

yields on Treasury bills fell by 92p and 82bp respectively, while the 10Y Bund vyield fell by #9 and the

French 10Y vyield by 66p.

The same trend could be seen in the credit markets, with the Bloomberg Barclays Global Aggregate index
gaining 4.1%, the ICE BofAML Global Corporate (global credit) index 7.9% and the high yield index 8.6%.
They were supported not only by the decreadsoimd yields but also by the narrowing of credit spreads (by

56 and 166p respectively) Hybrid corporate bonds were also the big winners in 2019 with a record total
return of over 12%Pr i mary i ssuance al so reachedhybadissesior d h
euros accounted for 25%.

Even more surprisingly, gold and commodities also benefited from the renewed appetite of inGedtors.

has gained 18%, oil 36% and the S&P GSCI index nearly 18%.

Only volatility indicators, which traditionally see to measure risk aversion, declined, with VIX and
VSTOXX down respectively b¢7% and 49%.

Asset management

During the year, a variety of sources contributed to performdnbee port f ol i 0d6s credit
the tightening of spread®ur investments in higlyield bonds and subordinated debt were a key driver of the
absolute performance of our private debt holdings.

Our sovereign debt bucket profited from our exposure to the core eurozone countries (Germany and France)
and the peripheraldtély, Spain and Portugal) in an environment of falling interest rates and narrowing yield
spreadsOur relative value strategies also supported performance, as illustrated by our flattening positions on
the French 1480Y curve.

Regarding our investment ey, within the credit bucket we favoured low investmgrade and higlyield

ratings with short maturities to optimise the portfolio's yield while limiting exposure to interest rate risk.
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Covid-19
Key points

1 The acceleration of the coronavirus pandemic in the developed countries, and in Europe in particular,
has shocked financial markets.

1 Despite its low volatility and resilience, our susbund6s perf ormance has be
since the end of February.

9 The correction in the risk asset classes has resulted in major market dislocations that wil provide
opportunities for the futer We are therefore trying to identify opportunities on curves, valuations
between countries, cyclical currencies and bimadn inflation rates.

The first two weeks of March were gloomy for financial markets, which saw successive waves of sudden risk
avewsion.As at 23/04/2020, the central banks and fiscal stimulus packages have managed to calm the markets,
which are all gradually emerging from a state of extreme volatility.

Performance update

The decline in the risk asset classes resulting frorgltitel Covid19 pandemic has significantly weighed
on the performance of the G FUNIAbsolute Return Bonds stflind. Year to date (21 April 2020), the net
return of the 4C share class (LU1226621792)#s49%.

Portfolio activity over the past few weeks

We continue to consider the ©6cWewil thereforeruseslecarrglatihge 6 t
strategies to manage the portfoliobés wvolatility,
managing the por te].Wé dreontaistaining eur peditibns ia grediv mankets, which have
been particularly dislocated by the recent spike in volatility.

Performance

During the period, the sufund (IC EUR share class) returned 2.17% (there is no benchmark index).

Past performance is not a reliable indicator of future performance.

Page 100



G FUNDA Absolute Return Bonds
Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020

In EUR
Assets
Securities portfolio at market value Note 2
Cost price
Unrealised gain on the securities portfolio
Cash at bank
Interest receivable on CDS Note 2
Interest receivable on bonds Note 2
Net unrealised gain on swaps Note 2
Other assets
Liabilities
Bank overdrafts
Interest payable on CDS Note 2
Subscriptionduty (¢ a x e d 6 a b payable me n t Note 5
Performance fee payable Note 3
Net unrealised loss on forward exchange contracts Note 2
Net unrealised loss on futures Note 2
Accrued management and advisory fees Note 3
Accrued custody and administrative fees Note 4

Other liabilities

Net asset value

NC EUR shares Accumulation

IC EUR share classs Accumulation

GD EUR share class Distribution

Shares out
standing as of Shares subscribed Shares redeemed
01/03/19
100,000 0,000
6,510,000 0,000
93,246,960 0,000

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

Change in the number of outstanding shares from 01/03/19 to 29/02/20

0,000

0,000

0,000

95,455376.21
88,266,624.85
86,855669.01
1,410955.84
6,203,013.09
98,611.11
702,664.83
179,580.00
4,882.33

1,028002.34

715,047.27
78,888.89
1,533.29
47,965.81
13,516.46
93,390.91
56,353.73
8,052.14
13,253.84

94,427,373.87

Shares out

standing as of
29/02/20

100,000

6,510,000

93,246,960
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Key figures
Year ended on: 29/02/20 28/02/19 28/02/18
Total Net Assets EUR 94,427,373.87 93,563555.19 52,045874.31

NC EUR shares- Accumulation

Number of shares 100,000 100,000 100,000

Net asset value per share EUR 98.81 97.24 101.2
IC EUR share class Accumulation

Number of shares 6,510,000 6,510,000 10,000

Net asset value per share EUR 1,001.86 980.62 1,015.59
GD EUR share class Distribution

Number of shares 93,246,960 93,246,960 53,290,010

Net asset value per share EUR 942.61 934.83 976.27

Dividend per share 13.57 9.9 19.49

The appended notes are an integral part of these financial statements.
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Securitiegportfolio as 0f29/02/20

In EUR
Number Name Currency Valuation % 2;:3
Securities admitted for trading on a stock exchange and/or traded
. 77,758305.36 82.35
on a regulated or equivalent market
Bonds 55,632077.39 58.92
South Africa 456,866.49 0.48
500,000ZAR SOV CAPITAL FD 3.903 1420 24/06S usD 456,866.49 0.48
Germany 3,791,120.54 4.00
480,000FRESENIUS SE & CO. KG 0.75 228 15/01A EUR 487,022.40 0.52
2,000,000METRO AG ZCP 020320 EUR 2,000024.64 2.1
500,000SCHAEFFLER AG  1.8750 1924 26/03A EUR 518112.50 0.5
259000SCHAEFFLER AG  2.8750 1927 26/03A EUR 279540.00 0.3
500,000VOLKSWAGEN BANK GMBH 0.75 1723 15/06A EUR 506,430.00 0.5
Denmark 199,769.00 0.2
200000DSV PANALPINAAS  0.375 2027 26/02A EUR 199769.00 0.2
Spain 3,865900.62 4.09
500,000ABERTIS INFRAESTRUCT SA 1.5 124 27/06A EUR 515417.50 0.%
600,000BANCO DE SABADELL SA 1.75 124 10/05A EUR 610,806.00 0.66
400,000BANCO SANTANDER SA 1.375 122 09/02A EUR 410112.00 0.43
600,000BANKIA SA 0.875019-24 25/03A EUR 614,244.00 0.6
600,000COMUNIDAD MADRID  4.125 1424 21/05A EUR 705906.00 0.7
500,000SERVICIOS MEDIO  0.815 1923 04/12A EUR 512330.00 0.5
448000 TELEFONICA EMISIONES 1.957 139 01/07A EUR 497,085.12 0.53
United States of America 9,925734.48 10.52
600,000CHUBB INA HOLDI  0.3000 1924 15/12A EUR 603684.00 0.64
475000GENERAL MILLS | 0.4500 2626 15/01A EUR 480315.25 0.51
476000STRYKER CORP 0.25 1924 03/12A EUR 478541.84 0.51
8,021,500 US TREASURY INDEXE 0.62516-26 15/01S usD 8,363193.39 8.86
France 6,876443.00 7.9
300,000BNP PARIBAS 2.75 1526 27/01A EUR 332652.00 0.3
300,000bpCE 0.125 1924 04/12A EUR 300,723.00 0.2
600,000BUREAU VERITAS 1.125 1927 18/01A EUR 618906.00 0.66
476000CROWN EURO HOLD  0.7500 1923 15/02S EUR 470730.68 0.50
500,000ELIS SA 1.0 1925 03/04A EUR 489,250.00 0.52
100000EUTELSAT 1.125 1621 23/06A EUR 101,380.50 0.1
1,000,000ILIAD SA 0.6250 1821 25/11A EUR 1,005990.00 1.06
400,000PLASTIC OMNIUM 2.875 1320 29/05A EUR 402,778.00 0.43
478000RCI BANQUE SA  1.1250 2027 15/01A EUR 466,857.82 0.49
800,000REXEL SA 2.75 1926 15/06S EUR 816,944.00 0.86
100000TEREGA SASU 0.625 2028 27/02A EUR 99,985.00 0.11
700000THALES 0.875 1824 19/04A EUR 722893.50 0.7
500,000 TIKEHAU CAPITAL SCA 2.25 1926 14/10A EUR 518665.00 0.%
500,000UMG GROUPE VYV 1.625 129 02/07A EUR 528687.50 0.5%
Indonesia 2,209020.30 2.%
2,126000INDONESIA 2.875 1421 08/07A EUR 2,209020.30 2.3%
Ireland 105447.50 0.1
100000SMURFIT KAPPA ACQ  2.375 1724 01/02S EUR 105447.50 0.11
Italy 13496,562.40 14.30
500,000ASSICURAZIONI GENER 3.875 129 29/01A EUR 587,020.00 0.62
500,000AZIMUT HOLDING SPA  1.625 1924 12/12A EUR 503905.00 0.3
700,000BUONI POLIENNAL  3.8500 1849 01/09S EUR 974,253.00 1.8
285000INTESA SANPAOLO  0.75 1924 04/12A EUR 287,747.40 0.3
9,000,000 TALY 4.50 1323 01/05S EUR 10,213740.00 10.83
400,000RADIOTELEVISIONE ITAL 1.375 1924 04/12A EUR 412692.00 0.4
500000UNIONE DI BANCH  1.5000 1924 10/04A EUR 517,205.00 0.%
Dutch West Indies 302602.81 0.2
304,235 TEVA PHARMA 0.375 1620 25/07A EUR 302602.81 0.3
Luxemburg 1,022147.50 1.8
500000BECTON DICKINSO  1.2080 1926 04/06A EUR 518327.50 0.%
500000CK HUTCHISON GR  0.3750 1923 17/10A EUR 503820.00 0.53
Mexico 3,521,100.40 3.73
1,000,000PEMEX 1.875 1522 21/04A EUR 1,014410.00 1.07
2,320000UNITED MEXICAN STATES 2.75 123 22/04A EUR 2,506,690.40 2.66
Norway 712873.00 0.7
700000SANTANDER CONSUMER 0.875 122 21/01A EUR 712873.00 0.7

The appended notes are an integral part of these financial statements.
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Securities portfolio as &9/02/20

In EUR
Currency ) % of ne’
Number Name Valuation asset
Netherlands 1,870973.75 1.8
475000DUFRY ONE BV 2,000 1927 15/02S EUR 443217.75 0.47
900000LEASEPLAN CORPORATION 1.0 122 25/02A EUR 917,608.50 0.97
500000RABOBANK NEDERLAND 0.625 1924 27/02A EUR 510147.50 0.54
Philippines 1,096117.00 1.16
1,100,000REPUBLIC OF PHILIPPINES 0.0 203 03/02A EUR 1,096117.00 1.16
Poland 505410.00 0.%4
500000PKO BANK POLSKI S.A. 0.75 1:21 25/07A EUR 505410.00 0.54
Portugal 685944.00 0.73
700000ENERGIAS DE POR 1.7 20-80 20/07A EUR 685944.00 0.73
Romania 1,011,190.00 1.07
1,000,000ROUMANIE 1.25 1621 26/02A EUR 1,011,190.00 1.07
United Kingdom 2,002124.10 212
200000BARCLAYS PLC  1.875 1621 23/03A EUR 204,035.00 0.2
500000FCE BANK PLC 0.869 1721 13/09A EUR 502350.00 0.53
500000LLOYDS BK CORP MKTS 0.25 122 04/10A EUR 503045.00 0.53
300000STANDARD CHARTERED 7.50 16XX 02/04S usbD 286459.10 0.3
500000TESCO CORP TREA 0.8750 1926 29/05A EUR 506,235.00 0.54
Sweden 758587.50 0.8
500000HEIMSTADEN BOST 1.1250 2626 21/01A EUR 509875.00 0.54
250000INTRUM JUSTITIA AB  2.75 1722 15/07S EUR 248712.50 0.26
Switzerland 1,216134.00 1.9
1,200,000DEUTSCHE BK 1.625 1921 12/02A EUR 1,216134.00 1.2
Floating rate bonds 22,126227.% 23.43
Germany 1,496760.00 1.5
500000DEUTSCHE BAHN FINANCE FL.R 19XX 22/04A EUR 498225.00 0.53
500000DEUTSCHE BANK AG FL.R 1722 16/05Q EUR 497,750.00 0.53
500,000INFINEON TECHNOLOGIES FL.R 1XX 01/04A EUR 500,785.00 0.53
Belgium 1,168477.00 1.2
500000AGEAS NV FL.R 1949 02/07A EUR 550,705.00 0.58
600000KBC GROUP NV FL.R 18XX 24/04S EUR 617,772.00 0.65
Spain 3,546183.00 3.76
400000BANCO BILBAO FL.R 19XX 29/03Q EUR 42939%.00 0.45
500000BANCO BILBAO VI FL.R 1929 22/02A EUR 519125.00 0.5
700000BANCO BILBAO VIZCAYA A 1.00 20-30 16/01A EUR 679063.00 0.72
400000BANKINTER FL.R 16XX 10/08Q EUR 433024.00 0.46
1,000,000BCO BILBAO VIZCAYA FL.R 16-XX 14/04Q EUR 1,074320.00 1.14
400,000CAIXABANK SA FL.R 18XX 23/03Q EUR 411,260.00 0.44
United States of America 182193.09 0.19
200000HYUNDAI CAP REGS FL.R 1720 03/04Q usD 182193.09 0.19
Finland 503635.00 0.53
500000NORDEA BANK SUB  FL.R 17XX 12/03A EUR 503635.00 0.53
France 4794724 A 5.07
500000BNP PARIBAS FL.R 16XX 30/09S usD 472534.03 0.50
1,000,000BNP PARIBAS FL.R 2032 15/01A EUR 987,420.00 1.04
800000BNP PARIBAS REGS SUB FL.R 1XX 15/11S usD 730163.41 0.77
400000CASA TIER 1 EUR FL.R 1449 08/04Q EUR 424,076.00 0.45
500,000EDF FL.R 1899 04/10A EUR 538542.50 0.57
300,000LA MONDIALE FL.R 1949 31/12S EUR 311,466.00 0.33
500000SAFRAN SA FL.R 1721 28/06Q EUR 501,235.00 0.53
400,000SUEZ FL.R 15XX 30/03A EUR 412464.00 0.44
400000UNIBAIL -RODAMCO  FL.R 18XX 25/04A EUR 416824.00 0.44
Italy 2,010942.70 2.13
250000GENERALI FIN SUB FL.R 14XX 21/11A EUR 273482.50 0.29
383000INTESA SANPAOLO  FL.R 20XX 31/12S EUR 355577.20 0.38
500,000UNICREDIT SPA FL.R 1925 03/07A EUR 509990.00 0.54
500,000UNIONE DI BANCH FL.R 1929 04/03A EUR 552,855.00 0.58
300000UNIONE DI BANCHE ITAL FL.R 1929 12/07A EUR 319038.00 0.3
Luxemburg 1,288937.00 1.37
500000GRAND CITY PROP  FL,R 18XX 24/10A EUR 516.6%.00 0.5
700000SWISS RE FINANC FL,R 1950 30/04A EUR 772282.00 0.8
Netherlands 3,171,854.00 3.3
400,000ATF NETHERLANDS BV FL.R 16XX 20/01A EUR 422452.00 0.45
400000COOP RABOBANK UA FL.R 1649 26/04A EUR 429592.00 0.45

The appended notes are an integral part of these finataiaments.
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Securities portfolio as &19/02/20

In EUR
Currency . % of ne
Number Name Valuation asset
400,000 GAS NAT FENOSA REGS FL.R 1XX 30/11A EUR 427,644.00 0.45
400,000REPSOL INTL FINANCE FL.R 159 29/12A EUR 411,644.00 0.4
500000TELEFONICA EURO  FL.R 19XX 14/03A EUR 546,950.00 0.8
500000 TELEFONICA EUROPE BV FL.R 1XX 24/09A EUR 508880.00 0.5
400000VONOVIA FINANCE BV FL.R 14XX 17/12A EUR 42469.00 0.45
Portugal 504,225.00 0.53
500,000BCP FL.R 1930 27/03A EUR 504,225.00 0.53
United Kingdom 1,744,731.00 1.85
700,000FCE BANK FL.R 1720 26/08Q EUR 699461.00 0.7
500,000HSBC HOLDING FL.R 1722 27/09Q EUR 502,750.00 0.53
500,000HSBC HOLDING SUB  FL.R 17XX 04/07S EUR 542520.00 0.57
Sweden 1,276,462.50 1.35
500,000SSB | NORDEN FL.R 19-49 31/12A EUR 544,00000 0.8
700000SVENSKA HANDELS ~ FL.R 1829 05/03A EUR 732462.50 0.77
Switzerland 437,097.73 0.46
500,000UBS GROUP FUNDING FL.R 1&X 31/01A usD 437,097.73 0.46
Shares/units in UCITS/UCI 7,516024.79 7.%
Shares/units in investment funds 7,516024.79 7.%
France 2,039,362.30 2.16
899 GROUPAMA ENTREPRISES FGPR CAP EUR 2,039362.30 2.16
Ireland 3,007,545.77 3.19
29,166 ISHARES JPMORGA EM USBHS USD ETF usD 3,007,545.77 3.19
Luxemburg 2,469,116.72 2.61
2,476 G FUND- HYBRID CORPORATE BONDS IC EUR 2,469116.72 2.61
Money market instruments 2,9922%4.71 3.7
Bonds 2,99229%4.71 3.17
France 2,992,294.71 3.17
3,000,000CASINO GUICH PERRACH ZCP 060720 EUR 2,992294.71 3.17
Total securities portfolio 88266624.85  93.48

The appended notes are an integral part of these financial Statements.
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Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 2,143,972.71
Net dividends Note 2 127,983.24
Net interest on bonds Note 2 1,256,417.95
Bank interest on cash account 14,154.83
Other financial income 184.82
Interest on swaps Note 2 745,231.87
Expenses 1,212,918.50
Management and advisory fees Note 3 341,117.78
Custodian bank fees Note 4 31,162.54
Subscriptionduty (t axe ddéabonnement Note 5 9,418.40
Administrative fees Note 4 17,031.77
Performance fee Note 3 47,965.80
Professional and legal fees 10,819.41
Bank interest on overdrafts 43,636.87
Legal expenses 677.86
Transaction charges Note 2 30,325.84
Interest on swaps Note 2 635,368.83
Other expenses Note 10 45,393.40
Net income from investments 931,054.21
Net realised profit / loss on:
- sales of securities Note 2 2,939,335.92
- options Note 2 -10,800.00
- forward exchange contracts Note 2 -1,644,415.50
- futures Note 2 -2,283,138.36
- swaps Note 2 515,175.10
- currency 683,356.75
Net realised profit 1,130,568.12
Change in the net unrealised gain or loss on:
- securities portfolio 1,344,806.29
- forward exchange contracts Note 2 -151,088.40
- futures Note 2 126,738.31
- swaps Note 2 -321,844.40
Increase in net assets as a result of operations 2,129,179.92
Dividends paid Note 6 -1,265,361.24
Increase in net assets 863,818.68
Net assets at the beginning of the year 93,563,555.19
Net assets at the end of the year 94,427,373.87

The appended notes are an integral part of these finataiaments.
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Investment Management Reporfunaudited)

A great vear for financial markets

Despite the trade war, disappointing economic dtta, breakup of the Italian and Spanish coalition
governments, and the European Parliament elections, most of our portfolio holdings recorded gains in 2019
with no major setbackdany stock market indices reached record hiffesirs of recession and oih&iUS

trade tensions ultimately had no negative impact on markets.

After a first half of the year that was marked by the more accommodative monetary policies of the central
banks and further lowering of interest rates, global financial markets improvaificsigtly in the third
guarter. The stabilisation of growth indicators whetted the risk appetite of investors and boosted the
performance of cyclical holdings.

Al t hough the eurozoneds growth was st setohdhalfoofitreet i v e
year and fell back below trend/ithin the EMU4, the slowdown varied widely across countédthiough the

French and Spanish economies held up rather well, Germany and Italy came close to recession.

Global and regional politicahncer t ai nty has been one of t he mai
economyHowever, the weakness of the global economy was more than offset by the continued vigour of the
domestic components of growthhe ongoing decrease in the jobless rate has hdeey driver of income
growth and consequently of private consumptibime very accommodative monetary policy and the modestly
expansionary fiscal policy also sheltered the economy from external headwinds.

In the fourth quarter of 2019, the leading eaoiw indicators continued to improve and confirmed the
scenario of an economic recovery in early 20ltis improvement was led by the emerging markets, which
have been showing signs of recovery since-2aiti9.

President Draghi ended his term at the heath@fECB with a bang with the adoption of a package of QE
measures at the central bankds September mdess i ng,
than 12 months after the end of the APP programme, the ECB resumed its purchaseseignsdebt,
covered bonds and corporate borfisce this, there has been little change in financial conditions and interest
rates are once again increasing.

Several times in 2019, Brexit seemed imminent yet was again postponed, as there was no m#jerity in
British Parliament to approve any type of exit proposal, whether hard, soft or maihgethrge Tory

victory in the December elections paved the way for a vote by Parliament on the withdrawal agreement
proposed by Boris Johnson by the end of Jan2@2Q.

In contrast, the economic situation in the United States is middtbugh the manufacturing sector remains
sluggish and shows few signs of improvemém, services sector is still relatively robulte positive wealth

effect and a strong labourarket are supporting consumptidrhe unemployment rate is at its lowest level in

half a century.

The Fed did an abofitace fr om fAhawko tbpcutét dsvfed dundw iate bnd tedlignede 2 |
market expectations at the end of the year towapielanged status quo for 202bhis lowering of interest

rates brought the spread betweeye2r and 1§ear Treasury yields back to positive territoAlmost all

central banks followed suit, with 59 rate cuts over the year, of which 50 were in theérgnuengntries, and

only 6 increases.

These three rate cuts boosted the most intsm®itive sectors, such as residential investment (+5% in Q3)
and automobile salePespite this, real gross domestic investment continued to conlinaestment in
structures and equipment were the two most negative factors.

Tariff barrier announcements in May and August triggered the two most significant flights to duaditge
escalation that began on 13 August triggered a massive resurgence of risk appéticeiti yields back up

to more normal levels in the last quarter of 2019.

The increased visibility late in the year on both the Sitrade war and Brexit, enabled stock market
indices to end 2019 at neaacord highsThe CAC 40 index, which is the fwaneter of the French stock
market, had surged nearly 28% since 1 January.
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Investment Management Reporfunaudited) (continued)

The performance of financial markets cannot be explained by either the bkd#il global economy or
corporate fundamentals.

Global growth is expected to be around 3% for 2019, and to slow further in 2020.

While corporate earnings forecasts were steadily revised downwards throughout 2019, the forecasts for 2020
are very optimisti@and vary from 8% to 9% between countries.

The main factor is the psychology of investors, whose renewed optimism was not fuelled by actual data but

by the action of central banks and the lifting of political uncertainties that centred around the trade war
between the United States and Chindeed, trade tensions and the inability to initiate an agreement were

one of the main sources of uncertainty and volatility (particularly during the summer).

Another were central bankers, whose announcements ingbagiointed to intervention in the form of
guantitative easing and weighed on the returns of the less risky asset dlassesery accommodative
monetary policies have increased investor appetite for risk assets and more yield as an alternativego risk
assets that offer no or even a negative return, even if this means relatively illiquid investments, such as private
equity, infrastructure, private debt, etc.

In addition to equity markets, both the fixed income and credit bond markets did veryheell0Y and 2Y

yields on Treasury bills fell by 92p and 82bp respectively, while the 10Y Bund yield fell by #9 and the

French 10Y yield by 66p.

The same trend could be seen in the credit markets, with the Bloomberg Barclays Global Aggregate index
gaining 4.1%, the ICE BofAML Global Corporate (global credit) index 7.9% and the high yield index 8.6%.
They were supported not only by the decrease in bond yields but also by the narrowing of credit spreads (by
56 and 16@p respectively).Hybrid corporate bonds were also the big winners in 2019 with a record total
return of over 12%Pr i mary i ssuance also reached a record h
euros accounted for 25%.

Even more surprisingly, gold and commodities also btetefrom the renewed appetite of invest@sld

has gained 18%, oil 36% and the S&P GSCI index nearly 18%.

Only volatility indicators, which traditionally serve to measure risk aversion, declined, with VIX and
VSTOXX down respectively b$7% and 49%.

Assd management

During the year, a variety of sources contributed to performdreeportfolio benefited from the tightening

of spreadsOur investments in higkield bonds and subordinated debt were a key driver of the performance
of our private debholdings.This overweight relative to our benchmark was therefore a positive contributor.
Our portfolio benefited from its overweight position in U.S. government bonds and peripheral bonds (ltaly,
Spain and Portugal) in an environment of falling interats and narrowing spreads.

Flexible management of the portfolio's duration relative to its index also generated outperfoffoagige.
exchange exposure made a neutral contribution.

Performance

The subfund's IC EUR share class returned 6.84% over taeogd, vs. 7.23% for its benchmark index, the
Barclays Capital Global Aggregate index .

Past performance is not a reliable indicator of future performance.
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Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020

Assets

Securities portfolio at market value
Cost price

Unrealised gain on the securities portfolio

Cash at bank

Interest receivable on CDS

Interest receivable on bonds

Accrued subscriptions

Net unrealised gain on forward exchange contracts
Net unrealised gain on financial futures

Net unrealised gain on swaps

Other assets

Liabilities

Bank overdrafts

Payable on purchase of investments

Interest payable on CDS

Subscriptionduty (¢ a x e d 6 a b) payable me n t
Performance fee payable

Accrued redemptions

Accrued management and advisory fees

Accrued custody and administrative fees

Other liabilities

Net asset value

In EUR

Note 2

Note 2
Note 2

Note 2
Note 2
Note 2

Note 2
Note 5
Note 3

Note 3
Note 4

Change in the number of outstanding shares from 01/03/19 to 29/02/20

Shares out
standing as of
01/03/19
NC EUR shares Accumulation 87,153,020
IC EUR shareclass- Accumulation 27,516,274
OD EUR shares- Distribution 363,017,309

190,041,003

25,857,458

14,359,693

The appended notes are an integral part of these financial statements,

Shares subscribed Shares redeemed

36,467,023

17,406,132

5,396,572

460037,791.51
445,573,543.41
427316145.36
18,257,398.05
7,664,101.75
394,444.44
3,104,802.31
920,696.15
531,481.03
496,734.33
718,320.00
633,668.09

13,798205.00

3,040,885.83
8,319,705.04
315,555.56
8,936.76
105,062.22
1,866,480.04
89,080.50
37,155.31
15,343.74

446239586.51

Shares out

standing as of
29/02/20

240,727,000

35,967,600

371,980,430
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Key figures
Year ended on: 29/02/20 28/02/19 28/02/18
Total Net Assets EUR 446239586.51 392085158.40 371,099144.70

NC EUR shares- Accumulation

Number of shares 240,727,000 87,153,020 10,000

Net asset value per share EUR 105.33 99.10 100.13
IC EUR share class Accumulation

Number of shares 35,967,600 27,516,274 14,259,656

Net asset value per share EUR 1,064.43 99%6.24 1,001.31
OD EUR shares- Distribution

Number of shares 371,980,430 363017,309 357,922,860

Net asset value per share EUR 1,028.5%5 980.77 99%.92

Dividend per share 23.58 15.66 5.06

The appended notes are an integral part of these financial statements.
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Securities portfolio as &9/02/20
In EUR

Currency % of net

Number Name Valuation asset

Securities admitted for trading on a stock exchange and/or traded

on a regulated or equivalent market 4037553%2.% 9048

Bonds 351,614494.09 78.79

South Africa 913732.98 0.20
1,000,000ZAR SOV CAPITAL FD 3.903 1420 24/06S usD 913732.98 0.20
Germany 9,479420.29 2.12
700000ADLER REAL ESTATE AG 1.50 122 17/04A EUR 705197.50 0.16
600,000ALLIANZ SE 5.50 12XX 26/09S usD 552699.71 0.12
2,600,000FRESENIUS SE & CO. KG 0.780-28 15/01A EUR 2,638038.00 0.5
231,789 GERMANY 0.50 185 15/02A EUR 246975.83 0.06
1,838376 GERMANY SERIE 07 4.25 0739 04/07A EUR 3,540325.70 0.7
1,000,000SAP SE 0.75 1824 10/12A EUR 1,040670.00 0.23
700000SCHAEFFLER AG  2.8750 1927 26/03A EUR 755513.50 0.17
Australia 9,585118.61 2.5
2,700,000AQUASURE FINANCE P 5.75 1320 09/12S AUD 1,633542.00 0.37
4,500,000AUSTRALIA 4.25 1326 21/04S AUD 3,215293.18 0.72
550000AUSTRALIAN GOVT  2.75 1435 21/06S AUD 400,960.5 0.09
1.250000COMMONWEALTH BANK 3 1226 04/09A GBP 1,6467%.32 0.37
1.450000HOLCIM FINANCE EMTN 3.75 1520 19/03S AUD 852026.71 0.19
1,000,000TREASURY CORP VICT 4.25 1332 20/12S AUD 779039.73 0.17
1,800,000NESFARMERS LTD ~ 4.75 1320 12/03S AUD 1,057,460.12 0.24
Belgium 2,967,440.00 0.66
2,000,000BELGIUM OLO 5.50 9828 28/03A EUR 2,967,440.00 0.66
Brazil 919686.83 0.2
1,000,000BANCO NAC DE DESEN 5.50 1620 12/07S usD 919686.83 0.2
Canada 18,304,542.53 4.10
1.158000CANADA 9.00 942501/06S CAD 1,101124.88 0.5
5,400,000CANADA 1.50 1223 01/06S CAD 3,708622.58 0.8
3.242000CANADA 5.00 0437 01/06S CAD 3,465630.9%4 0.78
688000CANADA 5.75 0133 01/06S CAD 727147.65 0.16
2,000,000CPD FINL REGS ~ 3.15 1424 24/07S usD 1,978151.08 0.44
5,000,000HYDRO-QUEBEC  8.50 8929 01/12S usD 7,323865.45 1.64
Chile 4,414531.51 0.9
1,000,000BANCO DEL ESTADO 2.668 1821 08/01S usD 913901.41 0.20
3,433000REPUBLIQUE DE CHILI 0.83 181 02/07A EUR 3,500630.10 0.7
Colombia 940042.79 0.2
1,000,000COLOMBIA 4.375 1121 12/07S usD 940042.79 0.2
South Korea 963377.08 0.2
300000HYUNDAI CAPITAL SERV 2.625 1520 29/09S usD 274397.11 0.06
750000KIA MOTORS REGS ~ 2.625 1621 21/04S usD 688979.92 0.16
Costa Rica 943010.60 0.21

1,000,000CE REGS 6.95 1121 10/11S usD 943010.60 0.2
Croatia 925818.20 0.2
1,000,000CROATIA 6.625 1620 14/07S usD 925818.20 0.2
Denmark 1,198614.00 0.27
1,200,000DSV PANALPINA A'S  0.375 2027 26/02A EUR 1,198614.00 0.27
Spain 17,749482.66 3.8
500,000ABERTIS INFRAESTRUCT SA 1.5 124 27/06A EUR 515417.50 0.12
1,100,000BANCO BILBAO VI 0.3750 1924 02/10A EUR 1,093147.00 0.24
1,000,000BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A EUR 976820.00 0.2
1,200,000BANCO DE SABADELL SA 1.75 124 10/05A EUR 1,221612.00 0.27
900,000BANCO SANTANDER SA 1.375 122 09/02A EUR 922,752.00 0.2
600,000BANKIA SA 0.8750 1924 25/03A EUR 614,244.00 0.14
1,000,000BANKINTER SA 0.875 1522 03/08A EUR 1,030270.00 0.3
473000BON Y OBL DEL ESTADO 2.70 1818 31/10A EUR 664,054.16 0.15
1,126000BONOS Y OBLIG DEL 1.45 1727 31/10A EUR 1,242304.54 0.28
1,400,000CAIXABANK SA 1.3750 1926 19/06A EUR 1,427,244.00 0.2
900,000INMOB COLONIAL 2.00 1826 17/04A EUR 981,288.00 0.2
900,000RED ELECTRICA FIN  0.375 2628 24/07A EUR 922977.00 0.2
1,400,000SERVICIOS MEDIO  0.815 1923 04/12A EUR 1,434524.00 0.2
186,000SPAIN 3.45 1666 30/07A EUR 323126.64 0.07
1.236000SPAIN 1.95 1530 30/07A EUR 1,445143.56 0.2
778000SPAIN 2.15 1825 31/10A EUR 8758%.74 0.2
888000SPAIN 4.80 0224 31/01A EUR 1,063850.64 0.24

The appended notes are an integral part of these financial statements.
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Securities portfolio as &9/02/20

In EUR
Number Name Currency Valuation % 2;:3
516,000SPAIN 5.15 1344 31/10A EUR 994,811.88 0.2
United States of America 85,707,938.40 19.20
435000ABB FINANCE USA 2 2.875 12/22 08/05S uUsD 408451.32 0.09
1,800,000ALPHABET 1.99816-26 15/08S uUsD 1,696,190.08 0.3
700,000ALTRIA GROUP INC  4.00 1324 31/01S usD 688376.3% 0.15
1,100,000AT&T INC 1.05 1823 09/05A EUR 1,133715.00 0.5
1,000,000AT&T INC 4.80 1444 15/06S usD 1,068332.65 0.24
1,200,000CHUBB INA HOLDI  0.300019-24 15/12A EUR 1,207,368.00 0.27
3,000,000COLGATE-PALMOLIVE 3.25 1424 15/03S uUsD 2,944667.48 0.66
800000CONOCOPHILLIPS  5.90 0232 15/10S uUsD 978134.64 0.2
1,300,000ENEXIS HOLDING NV 0.875 1626 28/04A EUR 1,376,635.00 0.31
700,000EOG RESOURCES INC 3.90 1535 01/04S usD 758965.82 0.17
400000FEDEX 3.4 1922 16/01S uUsD 376508.71 0.08
1.220000FORD MOTOR CREDIT CO 1.514 123 17/02A EUR 1,227,869.00 0.28
250000FORD MOTOR CREDIT CO 5.584 124 18/03S uUsD 24419%.37 0.06
1,700,000GENERAL MILLS | 0.4500 2626 15/01A EUR 1,719023.00 0.3
2,000,000GOLDMAN SACHS GROUP 4.00 124 03/03S uUsD 1,979553.00 0.4
700,0001BM 2.75 1320 21/12A GBP 826296.29 0.19
2,400,000BM CORP 0.65 2032 11/02A EUR 2,389332.00 0.5
2,700,000INTL BK RECON & DE 2.8 1722 12/01S AUD 1,641,790.81 0.37
600000MCKESSON CORP  0.625 1721 17/08A EUR 606,174.00 0.14
1,300,000MICROSOFT 2.40 1626 08/08S uUsD 1,245038.92 0.28
900,000PEPSICO 2.50 1222 01/11S GBP 1,095520.67 0.5
400000PFIZER INC 3.9 1939 15/03S UsD 43599%.17 0.10
180,000PIONEER NAT RES CO 4.45 1526 15/01S usD 185130.68 0.4
1,200,000PROLOGIS EURO F 0.3750 2628 06/02A EUR 1,200468.00 0.27
1,000,000PRUDENTIAL FINANCIAL 3.50 1424 15/05S usD 984,605.58 0.2
500000SCHLUMBERGER  3.75 1924 04/02S UsD 489503.39 0.1
1,200,000STRYKER CORP 0.25 1924 03/12A EUR 1,206,408.00 0.27
1,900,000TOYOTA MOTOR CR  0.2500 2@26 16/07A EUR 1,905757.19 0.43
1,722,900 UNITED STATES 1.75 122 15/05S usD 1,598142.87 0.%6
7,990100 UNITED STATES 2.50 186 15/05S UsD 8,521,900.46 1.91
1,117,400 UNITED STATES 3.625 988 15/04S UsD 2,134712.79 0.48
9,163300 US TREASURY INDEXE 0.625 1626 15/01S uUsD 9,553630.87 2.13
1,560,800 US TREASURY INDEXEE 2.375 627 15/01S usD 2,152325.55 0.48
5,000,000US TREASURY N/B  3.00 1545 15/11S usD 5,799,353.63 1.30
4,500,000USA STRIPS PPMT 6.50 0.00 &% 15/11U usD 3,836189.84 0.8
5,155700 USA TREASURY BONDS 6.25 9323 15/08S UsD 5,545410.75 1.24
11,543900 USA TREASURYNOTES 5.25 9828 15/11S usD 14,144837.52 3.16
400000VF CORP 0.25 2628 25/02A EUR 401,426.00 0.09
France 34,810811.11 7.8
1,600,000ALD SA 0.375 1923 18/07A EUR 1,593632.00 0.36
1,100,000AXA SuUB 5.50 13XX 22/01S UsD 1,017,613.91 0.3
1,200,000BFCM 1.875 1929 18/06A EUR 1,272,840.00 0.9
1,700,000BFCM 0.50 1822 16/11A EUR 1,727523.00 0.39
2,100,000BNP PARIBAS 1.625 1931 02/07A EUR 2,134083.00 0.48
1,750000bpCE REGS 3.50 1727 23/10S usD 1,716416.31 0.3
800,000bpCE SUBREGS 5.70 1323 22/10S UsD 816175.52 0.18
2,000,0000pIFRANCE FIN 0.50 1525 25/05A EUR 2,090,120.00 0.47
1,300,000BUREAU VERITAS  1.125 1927 18/01A EUR 1,340963.00 0.0
600,000CHRISTIAN DIOR SA 0.75 1621 24/06A EUR 604,437.00 0.14
1,800,000ELIS SA 1.0 1925 03/04A EUR 1,761,300.00 0.39
700000ELIS SA EX HOLDELIS 1.75 1924 11/04A EUR 710017.00 0.16
3,400,000ESSILOR INTL 2.50 17/22 3@M6A UsD 3,160487.% 0.70
560633 FRANCE 4.00 0465 25/04A EUR 1,200,068,58 0.27
165741 FRANCE 4.006-38 25/10A EUR 285873.39 0.06
1,000,000CADE SANTE SAS 0.875 1929 04/11A EUR 1,013580.00 0.3
600,000PSA BANQUE FRAN  0.5000 1922 12/04A EUR 606,735.00 0.14
1,000,000PSA BANQUE FRANCE 0.625 1722 10/10A EUR 1,015490.00 0.3
2,176000RCI BANQUE SA 1.1250 2027 15/01A EUR 2,125277.44 0.48
1,300,000REXEL SA 2.75 1926 15/06S EUR 1,327534.00 0.30
1,200,000SEB 1.50 1724 31/05A EUR 1,251,072.00 0.28
2,400,000SNCF RESEAU 0.75 1936 25/05A EUR 2,582976.00 0.57
600,000SOCIETE DU GRAN  1.7000 1950 25/05A EUR 778278.00 0.17
500000TEREGA SASU 0.625 20628 27/02A EUR 499925.00 0.1
2,100,000TIKEHAU CAPITAL SCA 2.25 1926 14/10A EUR 2,178393.00 0.49

The appended notes are an integral part of these finataiaments.
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G FUNDOA Global Bonds
Securities portfolio as &9/02/20

In EUR
Number Name Currency Valuation % 2;:3
Hungary 1,456,234.00 0.33
1,300,000HUNGARY 1.75 1727 10/10A EUR 1,456,234.00 0.33
Cayman Islands 2,156153.2 0.48
2,255000QNB FINANCE LTD  3.5000 1924 28/03S usD 2,156153.22 0.48
Indonesia 3,144,950.00 0.7
1,200,000NDONESIA 1.45 1926 18/06A EUR 1,248132.00 0.28
1,000,000NDONESIA 2.875 1421 08/07A EUR 1,039,050.00 0.23
800,000INDONESIE REGS  2.625 1623 14/06A EUR 857,768.00 0.19
Ireland 2,616843.54 0.5%9
1,600,000FCA BANK S.P.A  0.625 1922 24/11A EUR 1,617,728.00 0.37
789,609 IRELAND 1.50 1960 15/05A EUR 999115,54 0.2
Italy 22,71159.24 5.09
900,000ASSICURAZIONI GENER 3.875 129 29/01A EUR 1,056,636.00 0.24
2,165000AZIMUT HOLDING SPA  1.625 1924 12/12A EUR 2,181,908.66 0.48
560,000BUONI POLIENNAL  3.8500 1849 01/09S EUR 779402.40 0.17
1,700,000CASSA RISP PARMA PIAC 0.875 183 16/06A EUR 1,766555.00 0.40
925000FINMEC FINANCE ~ 4.50 1321 19/01A EUR 958017.87 0.2
1,000,000NTESA SAN PAOLO 3.50 1422 17/01A EUR 1,063250.00 0.24
1,100,0000NTESA SANPAOLO 0.75 1924 04/12A EUR 1,110604.00 0.5
1,032000ITALY 2.00 1828 01/02S EUR 1,121,154.48 0.5
1,670000ITALY 3.75 14-24 01/09S EUR 1,915239.50 0.43
1,718000ITALY 4.00 05-37 01/02S EUR 2,308871.74 0.51
500,000ITALY BTP 0.95 1623 15/03S EUR 511,600.00 011
1,000,000TALY BTPS 5.00 1122 01/03S EUR 1,100,280.00 0.5
950000ITALY GOV'T INT BO 5.25 0434 07/12A GBP 1.456534,10 0.33
1,169000ITALY TREASURY BONDS 2.45 1633 01/09S EUR 1,318257.%2 0.3
221,000ITALY 2.80 1667 01/03S EUR 252733.39 0.06
771,000LEONARDO 1.50 1724 07/06A EUR 786273.51 0.18
500,000RADIOTELEVISIONE ITAL 1.375 1924 04/12A EUR 515865.00 0.12
1,574000UNICREDIT REGS ~ 3.75 1722 12/04S usbD 1,481,246.5% 0.33
993000UNIONE DI BANCH  1.5000 1924 10/04A EUR 1,027,169.13 0.3
Japan 50,549,230.78 11.33
800,000ASAHI GROUP HD  0.32117-21 19/09A EUR 804,216.00 0.18
1,080,000,000DBJ 1.05 0323 20/06S JPY 9,473990.44 2.12
160,000,0000APAN 1.70 1454 20/03S JPY 1,962534.29 0.44
907,200,000JAPAN 1.90 0424 20/03S JPY 8,335551.09 1.87
893100,000JAPAN 2.30 0535 20/06S JPY 10,122986.19 2.27
500,000,0000APAN GOVT 2.1 0929 20/12S JPY 5,163719.%4 1.16
315000,000JAPAN 010 JGB 1.10 0333 20/03S JPY 3,052075.23 0.68
720,000,000JAPAN-38- JGB  1.80 1343 20/03S JPY 8,257,576.64 1.8
400,000,000PANASONIC CORP 0.387 152019/03 JPY 3,376580.9% 0.76
Lithuania 1,288420.00 0.29
1,000,000REPUBLIC OF LITHUANIA 2.125 1835 22/10A EUR 1,288420.00 0.29
Luxemburg 11,284113.17 253
1,100,000ALLERGAN FUNDING  0.50 1721 01/06A EUR 1,107,579.00 0.5
1,205000BECTON DICKINSO  1.2080 1926 04/06A EUR 1,249169.27 0.28
2,000,000EFSF 0.20 1525 28/04A EUR 2,069520.00 0.46
800,000EFSF 1.375 1647 31/05A EUR 1,053472.00 0.24
1,415000EFSF 1.80 1748 10/07A EUR 2,037,9329.60 0.46
40,000EUROP.INVEST.BK 1.0016-32 14/04A EUR 45,850.40 0.01
1,500,000HEIDELBERGCEMENT FIN 0.5 182 09/08A EUR 1,514505.00 0.3
985000/1BM CORP 0.375 1923 31/01A EUR 999321.90 0.2
1,200,000MEDTRONIC GLOBAL HOLD 0.25 1925 02/07A EUR 1,206,756.00 0.27
Mexico 7,214673.53 1.2
180,000MEXICAN BONOS 6.50 1121 10/06S MXN 826923.34 0.19
300,000MEXICAN BONOS 6.50 1122 09/06S MXN 1,378095.19 0.31
2,500,000MEXICO 3.375 1631 23/02A EUR 3,037,375.00 0.68
2,000,000MEXICO GOVERNMENT IN 1.125 2680 17/01S EUR 1,972280.00 0.44
Netherlands 12,348854.66 2.77
1,500,000ABN AMRO BANK N 0.2500 1821 03/12A EUR 1,511,325.00 0.3
1,500,000BMW FINANCE NV 0.125 1922 13/07A EUR 1,505010.00 0.3
900,000BMW FINANCE NV 1.00 1824 14/11A EUR 937,791.00 0.21
1,000,000DAIMLER 1.50 1722 13/01A GBP 1,169556.37 0.26
1,800,000DUFRY ONE BV 2,000 1927 15/02S EUR 1,679562.00 0.38
1,000,000EDP FINANCE 1.875 1825 12/10A EUR 1,089,350.00 0.24

The appended notes are an integral part of these financial statements.
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G FUNDOA Global Bonds
Securities portfolio as &9/02/20

In EUR
Currency . % of net
Number Name Valuation asset
1,000,000LEASEPLAN CORPORATION 1.0 122 25/02A EUR 1,019565.00 0.23
600,000VESTEDA FINANCE  1.5000 1927 24/05A EUR 641,214.00 0.14
1,300,000VOLKSWAGEN FIN SER 1.50 1721 12/04A GBP 1,515480.12 0.3
1,100,000VOLKSWAGEN FIN SERV 1.75 180 17/04A GBP 1,280,001.17 0.29
Peru 954,936.50 0.21
1,000,000COFIDE 4.75 1222 08/02S uUsD 954,936.50 0.21
Poland 2,630,064.00 0.59
2,400,000REPUBLIC OF POLAND 1.0 1929 07/03A EUR 2,630,064.00 0.59
Portugal 6,571,407.20 1.47
1,500,000ENERGIAS DE POR 1.7 20-80 20/07A EUR 1,469,880.00 0.33
2,021,810 PORTUGAL 1.95 1929 15/06A EUR 2,337,636.90 0.51
500,000PORTUGAL 5.6513-24 15/02A EUR 616,095.00 0.14
1,297,441 PORTUGAL 2.875 185 15/10A EUR 1,509481.80 0.3
317,279 PORTUGAL 4.10 185 15/02A EUR 525702.83 0.12
87,494 PORTUGAL 4.125 127 14/04A EUR 112610.77 0.3
Romania 987,700.85 0.22
1,000,000ROMANIA 6.7512-22 07/02S UsD 987,700.85 0.2
United Kingdom 31,903,951.27 7.15
1,200,000ANGLO AMER CAPITAL 4.75 1727 10/04S usD 1,231,681.00 0.28
1,400,000BARCLAYS BANK 7.625 1222 21/11S UsD 1,428625.79 0.2
1,500,0000p CAPITAL MARK ~ 0.8310 1927 08/11A EUR 1,551,120.00 0.3
400000EXPERIAN FINANCE  3.50 1421 15/10A GBP 481,097.73 0.11
972000PRUDENTIAL PLC ~ 4.875 17XX 20/01Q usD 898665.31 0.20
2,000,000STANDARD CHARTERED 7.50 16X 02/04S usD 1,909727.34 0.43
1,100,000TESCO CORP TREA 0.875019-26 29/05A EUR 1,113717.00 0.5
520000UK TREASURY STOCK 4.00 0960 22/01S GBP 1,252,656.08 0.28
1,516884 UK TREASURY STOCK 6.00 9828 07/12S GBP 2,625543.97 0.59
250,000UNITED KINGDOM 3.50 1445 22/01S GBP 456328.85 0.10
4,078211 UNITEDKINGDOM 2.75 1424 07/09S GBP 5,262478.02 1.17
1,224,040 UNITED KINGDOM 3.75 1152 22/07S GBP 2,566,164.51 0.58
2,465534 UNITED KINGDOM 4.25 0336 07/03S GBP 4,390510.45 0.8
1,000,000UNITED KINGDOM 4.50 0742 07/12S GBP 2,0235%4.9 0.45
1,055111UNITED KINGDOM INDEX 4.125 9230 22/07S GBP 4,712,040.82 1.06
Sweden 2,731,030.59 0.61
1,232,000ALFA LAVAL TREA  0.2500 1924 25/06A EUR 1,238726.84 0.27
1,000,000HEIMSTADEN BOST 1.1250 2626 21/01A EUR 1,019750.00 0.23
475000INTRUM JUSTITIA AB  2.75 1722 15/07S EUR 472553.75 0.11
Turkey 1,240,764.00 0.28
1,200,000TURQUIE (REPU OF ) 4.35 1321 12/11A EUR 1,240764.00 0.28
Convertible bonds 2,265876.00 0.51
Belgium 978,265.00 0.22
1,000,000NV BEKAERT SA CV REG 0.00 121 09/06U EUR 978265.00 0.2
Netherlands 1,287,611.00 0.29
1,300,000SALZGITTER REG S CV 0.00 1522 05/06U EUR 1,287,611.00 0.29
Floating rate bonds 49,874,962.66 11.18
Germany 4,922,291.00 1.10
2,100,000DEUTSCHE BAHN FINANCE FL.R 19XX 22/04A EUR 2,092545.00 0.47
1,300,000NFINEON TECHNOLOGIES FL.R 1XX 01/04A EUR 1,302041.00 0.29
500000MERCK KGAA FL.R 1979 25/06A EUR 505,205.00 0.11
1,000,000MERCK KGAA FL.R 1474 12/12A EUR 1,022500.00 0.23
Belgium 660,846.00 0.15
600,000AGEAS NV FL.R 19-49 02/07A EUR 660,846.00 0.15
Denmark 2,990,930.00 0.67
1,000,000DANSKE BANK A/S  FL.R 14XX 06/04S EUR 1,000450.00 0.2
2,000,0000YSKE BANK A/S FL.R 20:31 28/01A EUR 1,990480.00 0.45
Spain 3,479,036.00 0.78
1,000,000BANCO BILBAO FL.R 19XX 29/03Q EUR 1,073490.00 0.24
1,400,000BANCO BILBAO VIZCAYA A 1.00 20-30 16/01A EUR 1,358126.00 0.31
1,000,000CAIXABANK SA FL.R 1728 14/07A EUR 1,047,420.00 0.23
United States of America 6,420,496.94 1.44
1,000,000AIG GLOBAL FDG  FL.R 172002/07Q usD 911834.8% 0.20
700,000BANK OF AMERICA FL.R 1826 23/01S usD 681723.34 0.15
2,400,000DEUTSCHE BANK NY FL.R  17-22 16/11Q usD 2,178232.97 0.50
500,000JOHN DEERE G FL.R 1720 22/06Q usD 455764.% 0.10

The appended notes are an integeat of these financial statements.
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Securities portfolio as &9/02/20

In EUR
Currency . % of ne

Number Name Valuation asset
1,200,000MORGAN STANLEY  FL.R 1924 26/07A EUR 1,215072.00 0.27
1,000,000PRUDENTIAL FINANCIAL FL.R 1545 15/05S usb 977,868.82 0.2
Finland 557,065.00 0.12
500,000SAMPO OYJ FL.R 1949 23/05A EUR 557,065.00 0.12
France 11,140,284.83 2,51

300,000AXA SA FL.R 1454 16/01A GBP 42249434 0.09
1,100,000AXA SA FL.R 174717/01S usb 1,103444.85 0.5
1,800,000BFCM REGS FL.R 1720 20/07Q usb 1,641,638.67 0.3
1,600,000BNP PARIBAS FL.R 16XX 30/09S usb 1,512108.88 0.3%
1,500,000BNP PARIBAS FL.R 2032 15/01A EUR 1,481,130.00 0.3
1,000,000bpCE FL.R 1426 08/07A EUR 1,033170.00 0.23
900000DANONE SA EMTN  FL.R 17XX 23/06A EUR 905,580.09 0.2
600,000ENGIE SA FL.R 19XX 28/02A EUR 647,994.00 0.15
300000LA BANQUE POSTALE  FL.R 1527 19/11A EUR 317,976.00 0.07
500,000LA MONDIALE FL.R 1949 31/12S EUR 519,110.00 0.12
3000000RANGE SA FL.R 19-XX 15/04A EUR 312,057.00 0.07
300000TOTAL SA FL.R 19XX 04/04A EUR 305727.00 0.07
900,000UNIBAIL -RODAMCO  FL.R 18XX 25/04A EUR 937,854.00 0.21
Italy 1,757,475.80 0.39
1.112000INTESA SANPAOLO  FL.R 20XX 31/12S EUR 1,032380.80 0.23
700,000UNIONE DI BANCHE ITAL FL.R 20XX 20/06S EUR 725095.00 0.16
Luxemburg 992,934.00 0.22
900,000SWISS RE FINANC ~ FL.R 1950 30/04A EUR 992,934.00 0.2
Netherlands 9,965,575.46 2.23
1,294000ARGENTUM NETHLD  FL.R 17XX 15/08A usb 1,194845.75 0.27
800,000COOP RABOBANK UA  FL.R 1649 26/04A EUR 859,184.00 0.19
1,200,000COOPERATIEVE RABOBANK FL.R 1729 10/04S usb 1,163151.71 0.6
2,000,000REPSOL INTL FINANCE FL.R 1549 29/12A EUR 2,058220.00 0.46
1,000,000TELEFONICA EURO  FL.R 19XX 14/03A EUR 1,093900.00 0.5
2,700,000VONOVIA FINANCE BV FL.R 14XX 17/12A EUR 2,866,671.00 0.64
700000VW INTL FINANCE ~ FL.R 17-XX 14/06A EUR 729,608.00 0.16
United Kingdom 4,767,620.74 1.07
1,500,000HSBC HLDGS FL.R 15XX 30/03S usb 1,438454.18 0.2
1,300,000LEGAL & GENERAL GROUP FL.R 177 21/03S usb 1,272708.82 0.2
2,200,000LLOYDS BANK GROUP FL.R 1723 07/11S usb 2,056,457.74 0.46
Sweden 982,546.12 0.22
939000SVENSKA HANDELS ~ FL.R 1829 05/03A EUR 982546.12 0.2
Switzerland 1,237,860.77 0.28
1,416000UBS GROUP FUNDING FL.R 1&X 31/01A usb 1,237,860.77 0.8
Other securities 3,984,400.00 0.8
Bonds 3,984400.00 0.89
Philippines 3,984,400.00 0.89
4,000,000REPUBLIC OF PHILIPPIN 0.7 2@9 03/02A EUR 3,984400.00 0.8
Shares/units in UCITS/UCI 37,833810.66 8.48
Shares/units in investment funds 37,833810.66 8.48
France 5,715,140.00 1.28

3,400 GROUPAMA FUND GLOBAL GREEN BONDS | EUR 1,513238.00 0.3%
2,700 GROUPAMA IDX INFLATION MONDE FCP IC/D4D EUR 4,201,902.00 0.%
Ireland 22,778,174.95 5.11

41,189 ISHARES JPMORGA EM USD SHS USD ETF usb 4,247336.04 0.%
4,000,000SHS CN CNY BD--- SHS USD usb 18,530,838.91 4.16
Luxemburg 9,340,495.71 2.09

4,452 G FUND- GLOBAL BREAKEVEN INFLATION IC EUR CAP EUR 4,322201.58 0.97
5,006 G FUND- SHORT TERM ABSOLUTE RETURN IC EUR EUR 5,01829%4.13 1.12
Total securities portfolio 44557354341  99.85

The appended notes are an integral part of these financial statements.
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G FUNDO Global Bonds
Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 11,126,532.69
Net dividends Note 2 312,519.52
Net interest on bonds Note 2 9,212,193.88
Bank interest on cash account 147,218.49
Interest on swaps Note 2 1,454,600.80
Expenses 2,713,206.39
Management and advisory fees Note 3 433,777.59
Custodian bank fees Note 4 139,483.84
Subscriptionduty (¢t axe ddéabonnement Note 5 46,357.95
Administrative fees Note 4 76,234.44
Performance fee Note 3 105,062.22
Professional and legal fees 60,549.92
Bank interest on overdrafts 104,065.75
Legal expenses 3,052.06
Transaction charges Note 2 89,573.88
Interest on swaps Note 2 1,358,308.34
Other expenses Note 10 296,740.40
Net income from investments 8,413,326.30
Net realised profit / loss on:
- sales of securities Note 2 2,010,542.76
- forward exchange contracts Note 2 -15,407,881.11
- futures Note 2 3,663,802.88
- swaps Note 2 -1,206,548.18
- currency 3,148,524.51
Net realised profit 621,767.16
Change in the net unrealised gain or loss on:
- securities portfolio 27,600,038.16
- forward exchange contracts Note 2 -592,046.70
- futures Note 2 640,585.37
- swaps Note 2 787,534.94
Increase in net assets as a result of operations 29,057,878.93
Dividends paid Note 6 -8,547,393.38
Subscriptions - accumulation shares 46,581,000,03
Subscriptions - distribution shares 14,415,897,30
Redemptions - accumulation shares -21,924,135.36
Redemptions - distribution shares -5,428,819.41
Increase in net assets 54,154,428.11
Net assets at the beginning of the year 392,085,158.40
Net assets at the end of the year 446,239,586.51

The appended notes are an integral part of these financial statements.
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G FUNDi Avenir Small Cap (formerly Avenir Small Cap Euro)
Investment Management Report(unaudited)

MARCH 2019

Despite some consolidation in March, our equity portfolio did very well ifitstequarter of 2019 with
many of our holdings reporting excellent operational results.

One of the top positive contributors was the German cloud solutions company Cancof#of+thich
published excellent annual results.

Among the detractors, the Italian Datalogic (optical control syst&r#%) reported annual results that did
not quite live up to expectations.

APRIL 2019

After a month of slight consolidation, our equitgrtfolio was up substantially in April, with many of our
portfolio companies reporting encouraging operational results.

One of the main positive contributors to performance was Mensch und Maschine (+22.9%), a maker of
CAD/CAM software and an integrator Afitodesk solutions, which reported excellent quarterly results.

The negative contributors included Technotrah8.8%), a leading provider of cooling solutions for
industrial machinery, which published disappointing quarterly results and then lowexedutd earnings
forecast.

MAY 2019

After a strong month of April, our equity portfolio consolidated somewhat in May.

Among the positive contributors to performance, we note Nexus (+14.5%), a German software publisher for
hospitals and clinics, whiateported good quarterly results.

A major detractor was Solutions 30 (new technologies deployn®n8%) after a hedge fund attack led by
Muddy Waters.
JUNE 2019

After consolidating in May, our portfolio regained its bullish momentum in June and endedrittenear
its yearto-date high.

A top contributor to performance was Isra Vision (optical inspection systems, +20.2%).

In contrast, the Italian maker of woodworking machines Biesse posted a loss of 22.2%.
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G FUNDi Avenir Small Cap (formerly Avenir Small Cap Euro)
Investment Management Reportunaudited) (continued)
JULY 2019
After rebounding in June, our equity portfolio was down slightly at the end of July.

Outsourced logistics company ID Logistics (+8.3%) was gtugitive contributor after confirming its strong
sales growth trend, driven largely by the acceleration of its international logistics services.

Among the negative contribu®r Basler, the German world leader in digital cameras for industrial
applicationssaw its share price plunge 21.1%.

AUGUST 2019

Our equity portfolio fell significantly in August.

The positive contributors once again included German cloud solutions company Cancom (+5.9%), which
published strong quarterly results that even enableddide its annual targets.

A major detractor from performance was Isra Visiofh6(7%), a German provider of machine vision
solutions.However, Isra Vision rebounded at the end of the month after a quarterly release showed that
despite an unfavourable clate there was still substantial demand for its high vatiged industrial vision
solutions.

SEPTEMBER 2019

Our equity portfolio recorded a gain in September .

Among the monthds positive contributors, mMéc hi ne
continuing its recovery, which began in late August after its quarterly results showed that, despite a less
favourable economic environment, there was still a solid level of demand for its highaddie@ machine

vision solutions for robeassisted aembly and quality control on production lines.

A major underperformer was the professional social network New W6%)( whose recruitment services

for Human Resources departments make it something of a proxy for the faltering health of the German
econory.

OCTOBER 2019

Our equity portfolio posted another strong gain in October.

Among the positive contributors were several industrial companies which rebounded on the strength of results
that seemed to indicate a certain stabilisation of demand imtlaekets after difficulty in the first half of the

year, and signs that protectionist tensions between the United States and China were easing with the prospec
of a trade agreemererman provider of machine vision solutions Isra Vision saw its shaeerse10%.
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G FUNDiI Avenir Small Cap (formerly Avenir Small Cap Euro)
Investment Management Report(unaudited) (continued)

A major detractor was Cellavision (automated microscopic analysis of blood-28%6) after publishing less
buoyant quarterly growtin comparison with the impressive growth achievedhia first half of the year.
Still, Cellavision continues to be onéaur best performers this year.

NOVEMBER 2019

Our equity portfolio did very well in November, with several holdings publishing very strong quarterly
results, against an auspicious backdrop of signs of economic stabilisation and the possible easing of
protectionist tensions with the forthcoming signing of a fiestel trade agreement between China and the
United States.

Positive contributors in December included several Italian holdings that bounced back sharply, such as Reply

(IT services, +21.8%) afteeporting 12% organic growth in 3Q19 after an underwhelming 2Q, Technogym
(sports equipment, +13.2%) and Datalogic (optical control systems, 31.3%).

DECEMBRE 2019

Although its performance was not as strong as in November, our equity portfolio posted gasmail
December and thus ended an excellent year on a positive note.

Among the positive contributions, Basler, the German world leader in digital cameras for industrial
applications, saw its share price rise 10%.

In the services sector, we note the sirgrerformance of Akka Technologies (outsourced R&D, +17.4%),
following the announcement of its takeover bid for the Norwegian company Data Respons, which is targeted
for its expertise in digital innovation in such areas as software development, embestdats s¢.0 industry

and the internet of things, and as a means to in:¢
and Germany.

JANUARY 2020

After the strong gains of the previous quarter, which capped off the excellent performance of edkgty ma
in 2019, our portfolio recorded a small gain in January.

The top performers were Esker (invoicing processes digitalisation software, +15.6%), which reported 20%
revenue growth for 2019f which 18% was organjand expects at least 15% revenue growth in 2020.

The worst performers were lead by Lumibird9%), a global leader in laser technology, which reported
9.3% revenue growth for 2019, of which 8.2% is organic, but pushed its 2021 organic revenue target of
0150m forward one year to 2022.
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G FUNDI1 Avenir Small Cap (formerly Avenir Small Cap Euro)

Investment Management Report(unaudited) (continued)

FEBRUARY 2020

In an environment once again marked by fears of the spread of coronavirus and its impact on global economic
growth, our portfolio of equity securitigscorded a losm February, in line with the decline of global equity
markets, particularly in last weel the month.

The positive contributors to performance were lead by Isra Vision (machine vision solutions), which saw its
share price surge 47.5% after Swedish c¢commddedy At |
machine vision solutions areritical to industrial automation and more specifically for rehssisted
assembly and quality control on production lines.

The negative contributors were led by Akka00%b), which reported an unexpected slowdown in its business
in the last quarter 2019 and gave little guidance for 2020.

Past performance is not a reliable indicator of future performance.

Page 122



G FUNDi Avenir Small Cap (formerly Avenir Small Cap Euro)
Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020

In EUR

Assets 34,726,005.87
Securities portfolio at market value Note 2 33,773,797.63
Cost price 31,626237.46
Unrealised gain on the securities portfolio 2,147560.17

Cash at bank 854,567.07
Income receivable from sale of investments 97,641.17
Liabilities 325022.57
Payable on purchase of investments 152,886.04
Subscriptionduty (¢ a x e d 6 a b payable me n t Note 5 659.20
Performance fee payable Note 3 108,329.02
Accrued redemptions 11,880.53
Accrued management and advisory fees Note 3 27,607.69
Accrued custody and administrative fees Note 4 3,208.64
Other liabilities 20,451.45
Net asset value 34,400,983.30

Change in the number of outstanding shares from 01/03/19 to 29/02/20

Shares out Shares out
standing as of Shares subscribed  Shares redeemed standing as of
01/03/19 29/02/20
NC EUR shares Accumulation 16,651,668 14,900,594 17,293,804 14,258,458
IC EUR share class Accumulation 4,468,751 218,479 33,241 4,653,989
RC EUR shares Accumulation 1,985,882 1,536,368 1,984,882 1,537,368
GD EUR share class Distribution 31,039,000 0,000 0,000 31,039,000

The appended notes are an integral part of these financial statements.
Page 123




G FUNDi Avenir Small Cap (formerly Avenir Small Cap Euro)

Key figures
Year ended on: 29/02/20 28/02/19 28/02/18
Total Net Assets EUR 34,400983.30 33461,030.25 37,997,076.02

NC EUR shares- Accumulation

Number of shares 14,258,458 16,651,668 5,839,924

Net asset value per share EUR 90.30 87.90 103.28
IC EUR share class Accumulation

Number of shares 4,653,989 4,468,751 4,652,288

Net asset value per share EUR 918.74 889.46 1,036.75
RC EUR shares- Accumulation

Number of shares 1,537,368 1,985,882 1,985,882

Net asset value per share EUR 91.83 88.82 103.62
GD EUR share class Distribution

Number of shares 31,039,000 31,039,000 31,039,000

Net asset value per share EUR 924.53 897.13 1,042.72

Dividend per share 11.18 7.9 0.00

Theappended notes are an integral part of these financial statements.
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G FUNDi Avenir Small Cap (formerly Avenir Small Cap Euro)

Securities portfolio as &9/02/20
In EUR

Currency . % of net
Number Name Valuation asset

Securities admitted for trading on a stock exchange and/or traded on another

regulated market 33773797.63 98.18

Equities 33.773797,63 098.18
Germany 12,186/441.48 35.43

10,406 ADESSO EUR 582736.00 1.69
3,561 ATOSS SOFTWARE EUR 566199.00 1.66
24,432 BASLER EUR 1,105548.00 3.2
22,107 CANCOM IT SYSTEME EUR 976,687.26 2.8
20,307 DATAGROUP AG EUR 1,120946.40 3.6
2,145 ECKERT ET ZIEGLER STRAHLEN UND MEDIZIN EUR 327,756.00 0.%
26,660 ISRA VISION SYSTEMS EUR 1,334333.00 3.8
7,340 KOENIG AND BAUER AK. EUR 159278.00 0.46
63913 KPS AG EUR 442277.% 1.2
15,638 LPKF LASER AND ELECTRONICS EUR 322142.80 0.
48196 MENSCH UND MASCHINE SOFTWARE AG EUR 2,154361.20 6.26
5,356 NANOGATE AG EUR 49,489.44 0.14
3,914 NEW WORK SE EUR 955016.00 2.78
49,133NEXUS AG EUR 1,601,735.80 4.66
15,016 SERVICEWARE SE EUR 154,965.12 0.45
8,050 STEMMER IMAGING AG EUR 147315.00 0.43
12,295 USU SOFTWARE AG EUR 185654.50 0.4
Austria 702034.% 2.4

35367 ST AG EUR 702034.% 2.04
Belgium 827,686.50 2.4

16,455 AKKA TECHNOLOGIES EUR 827,686.50 2.41
Finland 2,891,833.66 8.41

12,641 QT GROUP PLC EUR 264,196.90 0.77
66,395 REVENIO GROUP CORP EUR 1,815903.%5 5.28
26,398 VAISALA QY -A- EUR 811,738.50 2.36
France 9,805245.69 28.50

10,740 AUBAY EUR 303405.00 0.8
8,101 AURES TECHNOLOGIES SA EUR 152298.80 0.44
24,421 CHARGEURS EUR 352639.24 1.8
6,922 DEVOTEAM EUR 558605.40 1.62
47,366 ENGIE EPS ACT EUR 349,087.42 1.0
17,746 ESKER SA EUR 1,827,838.00 5.3L
3,742 ID LOGISTICS EUR 600,965.20 1.7
36,858 LECTRA SYSTEMES EUR 722416.80 2.10
58551 LUMIBIRD SA EUR 619469.58 1.80
11,239 MGI FRANCE EUR 543405.65 1.58
17,618 PHARMAGEST INTERACTIVE EUR 1,028891.20 2.9
1,179 ROBERTET EUR 1,030446.00 3.00
34,700 WAVESTONE SA EUR 836,270.00 2.43
23,206 XILAM ANIMATION EUR 879507.40 2.5
Italy 2,325853.%6 6.76

40,641 DATALOGIC- AZ. POST FRAZIONAMENTO EUR 554,749.65 1.61
18617 PRIMA INDUSTRIE SPA EUR 269574.16 0.78
12,506 REPLY SPA EUR 854,159.80 2.49
68,541 TECHNOGYM SPA (ITA) EUR 647,369.75 1.88
Luxemburg 1,284,080.72 3.73

128024 SOLUTIONS 30-- SHS EUR 1,284080.72 3.7
Portugal 623256.% 1.8

62,576 CORTICEIRA AMORIM SGPS SA EUR 623256.% 1.8
United Kingdom 1,173578.13 3.4

265812 ADVANCED MEDICAL SOLUTIONS GBP 785118.30 2.8
21,791 KEYWORDS GBP 388459.83 1.13
Sweden 1,953781.19 5.68

48,648 BIOTAGE SEK 519847.54 1.51
31,803 CELLAVISION SEK 866033.78 2.2
16,632 FORTNOX AB SEK 292048.40 0.8
18593 IAR SYSTEMS GROUP AB SEK 275851.47 0.8
Total securities portfolio 33773797.63  98.18

The appended notes are an integral part of these financial statements.
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G FUNDi Avenir Small Cap (formerly Avenir Small Cap Euro)
Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 368,663.81
Net dividends Note 2 368,663.81
Expenses 329,795.41
Management and advisory fees Note 3 155,037.53
Custodian bank fees Note 4 11,575.61
Subscriptionduty (t axe ddéabonnement Note 5 3,828.34
Administrative fees Note 4 6,590.42
Performance fee Note 3 108,312.73
Professional and legal fees 14,426.16
Bank interest on overdrafts 5,460.48
Legal expenses 243.76
Transaction charges Note 2 11,854.19
Other expenses Note 10 12,466.19
Net income from investments 38,868.40
Net realised profit / loss on:
- sales of securities Note 2 -466,467.91
- currency -10,821.44
Net realised loss -438,420.95
Change in the net unrealised gain or loss on:
- securities portfolio 1,788,640.49
Increase in net assets as a result of operations 1,350,219.54
Dividends paid Note 6 -347,016.02
Subscriptions - accumulation shares 1,703,961.37
Redemptions - accumulation shares -1,767,211.84
Increase in net assets 939,953.05
Net assets at the beginning of the year 33,461,030.25
Net assets at the end of the year 34,400,983.30

The appended notes are an integral part of these financial statements.
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G FUNDiI European Long Short Equity

Investment Management Reportunaudited)

MARCH 20191 FEBRUARY 2020

The G FUNDi European Long Short Equity s@ind invests in European equities and egtetyated
instrumentsThesusf undds strategy c¢ombi ne soutcds ef pdrfarhance:wi ng t |

- Security selectioii the ELSE selectiorprocess is based AiRACE fundamentals

- Equity factor rotation, which is based on a filter selection system

- Tactical exposure to the market (30%) and to foreign exchange riskELSEis based on a system
of quantitative trend monitoring.

We seek to capture the yield of each portfolio component in dalksihced manner.
Implementation of the investment policy

The susf undds performance over t he vy etlsrweravmasskeddoy ana p p o |
operational configuration that prevented us from implementing our investment process.

We responded by making two changes to our progeskine 2019, to improve risk management, and then

in January 2020 to adjust our performaddeers.

This considerably increased costs, with the biggest detractor from performance being the high amount of fees
paid.Performance did improve however after June 2019.

The European equity market was quite bullish up until 19 February 2020, whé&ovitel9 pandemic
caused equity markets to plunge.

However, we estimate that European markets gained 5% over the pgéowdver,this masks a large
disparity between the performance of investment styles @itwth vs. Value up 8.5% over the period and
Quality also doing quite well (+6%Pefensive stocks significantly outperformed their cyclical counterparts
with the besperforming sectors being Healthcare, Technology, Real Estate and Telecoms, while
Automotive and Industrials brought up the rédso noteworthy was the huge gap between Utilities and Oll

& Gas, which was exacerbated by ESG investors.

The portfolio's active positions disappointdthis negative performance is attributable to a directional short
on the market until June 2019 whichtweighed profitable factor bets and stock picking.

More specifically:

- Country positioning was neutral, with gains in the UK and Spain offset by losses on underweight
exposure to Switzerland.

- Sector rotation did reasonably well (+0.9%) thanks toitipes contributions from Consumer
Discretionary, Healthcare, Technology and Industrials and despite Long exposure to Energy.

- Our investment styles provided a small gain of 0.25%) with our Growth and Quality bias
contributing more than our exposure tdi&a

- Stock selection was also a small positoamtributor(+0.27%), mainly on the Long portion of our
portfolio.

o The positive contributors weNeste Oyj (+3dp), Altran (+28bp), Teleperformance
(+20bp), Carl Zeiss (+1Dp) andAshtead (+1%p)
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G FUNDiI European Long Short Equity

Investment Management Reporfunaudited) (continued)

o The negative contributors wePeutsche WohnenrZ7 bp), Wirecard {16 bp), Ubisot (-
16 bp), Swedbank-2 bp) andRio Tinto (11 bp)

The GFUND T European Long Short Equitysibund 6s per f or mance over the p

- the net asset value of the IC share cEBERd e c r e a s 878.06 brr28/08/191 096641 on
29/02/20, for a return o6f..19%.
- the net asset value of tligD EUR share class der e a s e 875.98 on28102/10t 096281 on
29/02/20, for a return ofL..35%.

Past performance is not a reliable indicator of future performance.
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G FUNDOA European Long Short Equity
Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020

In EUR
Assets
Securities portfolio at market value Note 2
Cost price
Unrealised loss on the securities portfolio
Cash at bank
Interest receivable on other swaps Note 2
Dividends receivable Note 2
Net unrealised gain on financial futures Note 2
Liabilities
Bank overdrafts
Payable on purchase of investments
Subscriptionduty (¢t a x e d 6 a b payable me n ¢t Note 5
Net unrealised loss on forward exchange contracts Note 2
Net unrealised loss on swaps Note 2
Accrued management and advisory fees Note 3
Accrued custody and administrative fees Note 4
Interest payable on other swaps Note 2

Other liabilities

Net asset value

Change in the number of outstanding shares from 01/03/19 to 29/02/20

35,357,278.42
22,331,158.99
22,791907.87
-460,748.838
11,210,669.21
234.12
21,714.55
1,793,501.55

6,472,128.85

1,843,233.53
4,219,367.03
481.43
63,173.20
312,974.18
18,973.90
2,442.91
2,568.21
8,914.46

28,885,149.57

Shares out- Shares out-
standing as of Shares subscribed Shares redeemed standing as of
01/03/19 29/02/20
IC EUR share class Accumulation 1,000 0,000 0,000 1,000
GD EUR share class Distribution 30,000,000 0,000 0,000 30,000,000
Key figures
Year ended on: 29/02/20 28/02/19 28/02/18
Total Net Assets EUR 28,885,149.57 29,280,467.56 0.00
IC EUR share class - Accumulation
Number of shares 1,000 1,000 0,000
Net asset value per share EUR 966.41 978.06 0.00
GD EUR share class - Distribution
Number of shares 30,000,000 30,000,000 0,000
Net asset value per share EUR 962.81 975.98 0.00
Dividend per share 0.20 0.00 0.00

The appended notes are an integral part of these financial statements.
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G FUNDO European Long Short Equity

Securities portfolio as &9/02/20
In EUR

Crrency % of net

Number Name Valuation assets

Securities admitted for trading on a stock exchange and/or traded on another

regulated market 19,403300.68 67.17

Equities 14402900.64  49.85
Germany 4,296805.8 14.87

1,225 ADIDAS NAMEN AKT EUR 306923.75 1.06
2,674 ALLIANZ SE REG SHS EUR 520.8%.20 1.80
588 BASF SE REG SHS EUR 31,211.04 0.1
3,111 BMW AG EUR 183331.23 0.63
1,929 CARL ZEISS MEDITEC AG EUR 182772.75 0.63
4,555 COVESTRO AG EUR 157,101.% 0.54
4,617 DEUTSCHE POST AG REG SHS EUR 125213.04 0.43
38,729 DEUTSCHE TELEKOM AG REG SHS EUR 571,485.12 1.98
11,779 DEUTSCHE WOHNEN AG EUR 429462.34 1.499
5,769 FRESENIUS SE & CO KGAA EUR 24469.14 0.85
2,635 KION GROUP EUR 127,007.00 0.44
869 MUENCHENER RUECKVERSICHERUNGS AG REG SHS EUR 200478.30 0.69
2,911 NEMETSCHEK EUR 163889.30 0.57
5,330 SAP AG EUR 594,614.80 2.07
2,041 SYMRISE AG EUR 179893.74 0.2
2,417 WIRECARD AG EUR 277834.15 0.%
Austria 238198.40 0.8

5,555 VERBUND AG EUR 238198.40 0.82
Belgium 3908%4.58 1.3

1,591 ACKERMANS AND VAN HAAREN NV EUR 206034.50 0.71
5,354 TELENET GROUP HOLDING NV EUR 184,820.08 0.64
Denmark 314552.41 1.09

3,055 CHRISTIAN HANSEN DKK 1965%.66 0.68
7,285 1SS A/S DKK 117,956.76 0.41
Spain 826391.24 2.86

3,143 AMADEUS IT-A- EUR 199580.50 0.69
82,578 BANCO SANTANDER SA REG SHS EUR 274737.0L 0.%5
18,129 IBERDROLA SA EUR 187,091.28 0.65
5,865 INDITEX SHARE FROM SPLIT EUR 164,982.45 0.57
Finland 435049.70 1.5

6,010 NESTE EUR 214316.60 0.74
20,610 STORA ENSGR- EUR 220,733.10 0.77
France 2,338591.69 8.10

12,112 AXA SA EUR 253806.9% 0.88
367 KERING EUR 185628.60 0.64
555 LVMH EUR 205821.75 0.71
21,988 NATIXIS SA EUR 80,630.00 0.28
6,332 PEUGEOT SA EUR 110841.66 0.3
2,321 SAFRAN EUR 288036.10 1.00
419SARTORIUS STEDIM BIOTECH EUR 71,942.30 0.5
1,307 TELEPERFORMANCE SA EUR 287,278.60 0.9
11,365 TOTAL SA EUR 436188.70 1.5
4,599 VINCI SA EUR 418417.02 1.45
Ireland 138602.25 0.48

807 LINDE PLC EUR 138602.25 0.48
Norway 200,886.78 0.7

14,797 EQUINOR NOK 200,886.78 0.70
Netherlands 1,828048.10 6.33

2,252 AKZO NOBEL NV EUR 162481.80 0.5
999 ASML HLDG EUR 247,851.90 0.8
2,235 DSM KONINKLIJKE EUR 227411.25 0.7
2,966 HEINEKEN NV EUR 267,592.52 0.1
27,000ING GROEP EUR 232443.00 0.80
10,276 KONINKLIJKE AHOLD NV EUR 217,645.68 0.75
92,805 KONINKLIJKE KPN NV EUR 204,263.81 0.71
5,636 UNILEVER NV EUR 268358.14 0.8
United Kingdom 286,045.17 0.9

14,737 ROYAL DUTCH SHELL PLC EUR 286045.17 0.9
Sweden 814586.55 2.8

12,918 ELECTROLUX-B- FREE SEK 235869.60 0.81
8,319 SAAB AB-SHSB- SEK 203960.82 0.71

The appended notes are an integral part of these financial statements.
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G FUNDO European Long Short Equity

Securities portfolio as &19/02/20

In EUR

Currency . % of net

Number Name Valuation assets
12,422 SANDVIK AB SEK 184,763.19 0.64
19,919 TELEFON AB L.M.ERICSSON SEK 143422.8 0.50
3,333 VOLVO AB-B- SEK 46,570.08 0.16
Switzerland 2,29429%.92 7.9
7,683 NESTLE SA REG SHS CHF 714,285.9% 2.47
5,955 NOVARTIS AG REG SHS CHF 455061.13 1.58
111 PARTNERS GROUP HLDG NAMEN AKT CHF 86,753.82 0.3
1,380 ROCHE HOLDING AG GENUSSSCHEIN CHF 401,961.91 1.2
1,205 SIKA- REGISTERED SHS CHF 194250.65 0.67
231 STRAUMANN HOLDING REG CHF 195749.82 0.68
13,047 UBS GROUP NAMENAKT CHF 130071.20 0.45
333 ZURICH INSURANCE GROUP NAMEN AKT CHF 116162.43 0.40
Bonds 5,000400.04 17.31
Germany 3,000130.84 10.39
1,000,000KION GROUP AG ZCP 050320 EUR 999975.83 3.46
2,000,000METRO AG ZCP 030420 EUR 2,000155.01 6.8
France 2,000269.20 6.2
2,000,000FAURECIA ZCP 230420 EUR 2,000269.20 6.2
Shares/units in UCITS/UCI 427322.18 1.48
Shares/units in investment funds 427322.18 1.48
France 427322.18 1.48
2 GROUPAMA MONETAIRE FCP EUR 427322.18 1.48
Money market instruments 2,500527.13 8.66
Bonds 2,500527.13 8.66
France 2,500527.13 8.66
500,000KORIAN SA ZCP 210420 EUR 500,057.83 1.73
2,000,000SAVENCIA SA ZCP 090320 EUR 2,000469.30 6.93
Total securities portfolio 223311589 7731

The appended notes are an integral part of these financial statements.
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G FUNDO European Long Short Equity
Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 490,598.88
Net dividends Note 2 469,079.34
Net interest on bonds Note 2 746.43
Bank interest on cash account 4,004.76
Other financial income 6.91
Interest on swaps Note 2 16,761.44
Expenses 351,714.71
Management and advisory fees Note 3 116,179.38
Custodian bank fees Note 4 9,515.55
Subscriptionduty (t axe ddéabonnement Note 5 2,894.95
Administrative fees Note 4 5,200.68
Professional and legal fees 8,308.61
Bank interest on overdrafts 33,503.59
Legal expenses 3,279.57
Transaction charges Note 2 77,746.28
Interest on swaps Note 2 34,357.67
Other expenses Note 10 60,728.43
Net income from investments 138,884.17
Net realised profit / loss on:
- sales of securities Note 2 1,617,906.58
- options Note 2 22,926.00
- forward exchange contracts Note 2 130,812.40
- futures Note 2 -4,338,242.55
- swaps Note 2 385,769.24
- currency 33,256.58
Net realised loss -2,008,687.58
Change in the net unrealised gain or loss on:
- securities portfolio -1,234,664.29
- forward exchange contracts Note 2 -94,795.33
- futures Note 2 3,267,473.70
- swaps Note 2 -318,644.49
Decrease in net assets as a result of operations -389,317.99
Dividends paid Note 6 -6,000.00
Decrease in net assets -395,317.99
Net assets at the beginning of the year 29,280,467.56
Net assets at the end of the year 28,885,149.57

The appended notes are an integral part of these financial statements.
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G FUND i Global Breakeven Inflation
Investment Management Report(unaudited)

A great vear for financial markets

Despite the trade war, disappointing economic data, the Jogealf the ltalian and Spanish coalition
governments, and the European Parliament elections, most of d¢ialipdroldings recorded gains in 2019
with no major setbackdlany stock market indices reached record hiftesrs of recession and of Sib&
trade tensions ultimately had no negative impact on markets.

After a first half of the year that was marked thg more accommodative monetary policies of the central
banks and further lowering of interest rates, global financial markets improved significantly in the third
quarter. The stabilisation of growth indicators whetted the risk appetite of investors aygletdothe
performance of cyclical holdings.

Al t hough the eurozoneds growth was still relative
year and fell back below trend/ithin the EMU4, the slowdown varied widely across countidthiough the
French and Spanish economies held up rather well, Germany and Italy came close to recession.

Gl obal and regional political uncertainty has be
economyHowever, the weakness of the global econorag wore than offset by the continued vigour of the
domestic components of growthhe ongoing decrease in the jobless rate has been a key driver of income
growth and consequently of private consumptidie very accommodative monetary policy and the
modesly expansionary fiscal policy also sheltered the economy from external headwinds.

In the fourth quarter of 2019, the leading economic indicators continued to improve and confirmed the
scenario of an economic recovery in early 200tls improvement was leldy the emerging markets, which
have been showing signs of recovery since-2@ii9.

President Draghi ended his term at the head of the ECB with a bang with the adoption of a package of QE
measures at the central b a opposgiondichp thegokeming boaddess i n g,
than 12 months after the end of the APP programme, the ECB resumed its purchases of sovereign debt,
covered bonds and corporate borfsisce this, there has been little change in financial conditions and interest
rates are once again increasing.

Several times in 2019, Brexit seemed imminent yet was again postponed, as there was no majority in the
British Parliament to approve any type of exit proposal, whether hard, soft or managetarge Tory

victory in the Becember elections paved the way for a vote by Parliament on the withdrawal agreement
proposed by Boris Johnson by the end of January 2020.

In contrast, the economic situation in the United States is mi#tbugh the manufacturing sector remains
sluggishand shows few signs of improvemettte services sector is still relatively robushe positive
wealth effect and a strong labour market are supporting consumptierunemployment rate is at its lowest
level in half a century.

The Fed did an abofidcef r om A hawko t o fbpaute ® ds fadifuhds rate and eealign@d5
market expectations at the end of the year towards a prolonged status quo f@mORBvering of interest

rates brought the spread betweepear and 1§ear Treasuryields back to positive territoryAlmost all

central banks followed suit, with 59 rate cuts over the year, of which 50 were in the emerging countries, and
only 6 increases.

These three rate cuts boosted the most intesesitive sectors, such as residdnnvestment (+5% in Q3)
and automobile salePespite this, real gross domestic investment continued to contract.
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G FUND i Global Breakeven Inflation
Investment Management Report(unaudited) (continued)

Investment irstructures and equipment were the two most negative factors.

Tariff barrier announcements in May and August triggered the two most significant flights to quadiye
escalation that began on 13 August triggered a massive resurgence of risk appéetibelta yields back up
to more normal levels in the last quarter of 2019.

The increased visibility late in the year on both the ®iSotrade war and Brexit, enabled stock market
indices to end 2019 at neagcord highsThe CAC 40 index, which is thiearometer of the French stock
market, had surged nearly 28% since 1 January.

The performance of financial markets cannot be explained by either the health of the global economy or
corporate fundamentals.

Global growth is expected to be around 3% for 2@b@, to slow further in 2020.

While corporate earnings forecasts were steadily revised downwards throughout 2019, the forecasts for 2020
are very optimistic and vary from 8% to 9% between countries.

The main factor is the psychology of investors, whosewedeptimism was not fuelled by actual data but
by the action of central banks and the lifting of political uncertainties that centred around the trade war
between the United States and Chindeed, trade tensions and the inability to initiate an agnetewere

one of the main sources of uncertainty and volatility (particularly during the summer).

Another were central bankers, whose announcements increasingly pointed to intervention in the form of
guantitative easing and weighed on the returns of theiskgsasset classes.

Their very accommodative monetary policies have increased investor appetite for risk assets and more yield
as an alternative to ridikee assets that offer no or even a negative return, even if this means relatively illiquid
investmats, such as private equity, infrastructure, private debt, etc.

In addition to equity markets, both the fixed income and credit bond markets did veryeellOY and 2Y
yields on Treasury bills fell by 92p and 82bp respectively, while the 10Y Bund vyield fell by #% and the
French 10Y vyield by 66p.

The same trend could be seen in the credit markets, with the Bloomberg Barclays Global Aggregate index
gaining 4.1%, the ICE BofAML Global Corporate (global credijer 7.9% and the high yield index 8.6%.

They were supported not only by the decrease in bond yields but also by the narrowing of credit spreads (by
56 and 166p respectively) Hybrid corporate bonds were also the big winners in 2019 with a record total
return of over 12%Pr i mary i ssuance also reached a record h
euros accounted for 25%.

Even more surprisingly, gold and commodities also benefited from the renewed appetite of inGedtors.

has gained 18%, oil 36 and the S&P GSCI index nearly 18%.

Only volatility indicators, which traditionally serve to measure risk aversion, declined, with VIX and
VSTOXX down respectively b$7% and 49%.

JANUARY - FEBRUARY 2020

The beginning of the year was marked by #@mergence of a deadly epidemic from Chifae WTO
sounded the alarm and by the end of January the country was virtually cut off from the rest of thByworld.
February, there coul d be n dhudthapleasanagenlabreedtoptimisnvi r u s
to which we had grown accustomed became a violent storm.
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G FUND i Global Breakeven Inflation
Investment Management Report(unaudited) (continued)

Since the coronavirus epidemic initially seemed to be confinéthtoa, its spread to Italy was enough to

cause risk aversion to skyrocket by the end of Febrdmy.correction was brutal, causing investors to flee

the riskier bond assets, suchtagh-yield bonds, subordinated and hybrid issues brehkeveninflation

rates, which are now pricirig a high risk of recession on both sides of the Atlatgusual, investors have

turned to defensive assets such as the most secure sovereign bonds (US Treasuries and Bunds) and expe
central banks to take actoh.n t he eur ozone, the minutes of t he E
information. The impression is that the ECB is biding its time, but it should be kept in mind that its last
meeting was held before the Couifl crisis broke outExpectations araevertheless high for the next
meeting on 12 March, as there has yet to be any coordinated action with the Federal Resezver,

everyone agrees that monetary policy action alone will not be enough to protect the economy from the fears
engendered byhe coronavirupardemic.ls this a time for fiscal stimulug®gainst this backdrop, yields have
continued to retrace, in response to the serious difficulties that risk assets have encdemterrample,

spreads have widened on the sovereign debtofthee o zoneds peripher al countr
pays 34bp more than Germany on its 4@ar debt than it did at the end of Janu&tythe end of February
Germany was payingd.6% on its debt, which is Ip less than a month earliefhe samescenario was
observed in the US, with the yield on 10Y Treasuries fallinp@B® 1.15% at the end of the month, thanks

in part to a sharp correction in the 10Y breaden inflation rate, which fell 2hp.

G FUND - Global Breakeven Inflation sub-fund performance and strategy

MARCH 2019

The portfolio suffered from its exposure to European and US {eneak inflation rates, although the duration
of this exposure was reduced from 3 to about 2 over the m@attpositioning on spread securities, Italy and
France was profitable.

APRIL 2019

The portfolio benefited from its preference for the intleked debt of the eurozone peripheral countries,
except for Italy, and from its exposure to European and US {eneskinflation.

MAY 2019

In May, the portfoliosuffered from its exposure to European and US bexak inflation rates even though
this exposure had been sharply reduced to a duration of 1.5 by the the end of the month.

JUNE 2019

The portfolio benefited from its overweight in peripheral eurozone dslpreference for European securities
and the flattening of yield curveldowever, it was penalised by the fall in inflation expectations.

JULY -AUGUST2019

The portfoliobs dur at i-Augustvardsits exmosure éodoreaken inflaticdwaa f t e r
limited to 2 years and equally weighted between the US and the eurozone.
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G FUND T Global Breakeven Inflation
Investment Management Report(unaudited) (continued)

SEPTEMBER 2019

Over the month, the portfolio maintained daration on EIB issues in the eurozone and on US debt, but
reduced its exposure to core eurozone interest Exessure to US real rates was increased.

OCTOBER 2019

Exposure to real interest rates was increased while exposure to nominal interesasatstuaed.

NOVEMBER 2019

Although the marked widening of peripheral spreads detracted from performance, the portfolio benefited
from the fall in interest rates observed in Mldvember and the performance of breaden inflation rates.
Duration was gradlly increased in the middle of the month until a neutral position was reached through the
purchase of French and US securities.

DECEMBER 2019

Rising inflation expectations have been good for our portfolio, which is exposed to US and European break
eveninflation rates and to indetinked securities that offer additional spredthe decrease in residual
interest rate risk over the month was also a positive factor.

JANUARY 2020

In January we increased our interest rate exposure by one year through Heseuitnominal German,
French, Japanese and US securitigs. increased our exposure to UK indaked bonds at the expense of
US and European inddinked securities.

FEBRUARY 2020

We extended the portfoliobs duhe putchaserof ceré eumzorfej USant |
UK and German debi he portfolio is long on duration and has sharply reduced its exposure teeherak
inflation rates and to Spain.

Performance
The subfund's GD EUR share class return@éd7% over the period (v6.41% for the Eonia Compounded
index).

The subfund's IC EUR share class returndd17% over the period (vs. 0.41% for the Eonia Compounded
index).

The subfund's NC EUR share class returndd45% over the period (vs. 0.41% for the Eonia Compounded
index).

Past performance is not a reliable indicator of future performance.
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Assets

Securities portfolio at market value

Cost price

G FUNDOJ Global Breakeven Inflation
Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020
In EUR

Note 2

Unrealised gain on the securities portfolio

Cash at bank
Interest receivable on bonds

Note 2

Income receivable from sale of investments

Other assets

Liabilities
Bank overdrafts
Subscription duty (¢ a x e

Net unrealised loss on futures
Net unrealised loss on swaps

Accrued management and advisory fees
Accrued custody and administrative fees

Other liabilities

Net asset value

d 6 a b payable me n t
Net unrealised loss on forward exchange contracts

Note 5
Note 2
Note 2
Note 2
Note 3
Note 4

Change in the number of outstanding shares from 01/03/19 to 29/02/20

NC EUR shares Accumulation

IC EUR share class Accumulation

GD EUR share class Distribution

0,000

18,520,333

Shares out
standing as of Shares subscribed Shares redeemed
01/03/19
20,000 0,000
36,593,115 334,714
43,940,486 0,000

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

17,955,000

44,629,097.51
41,479,062.11
38,928008.15
2,551,058.9
2,022,856.14
265,135.35
752,555.67
109,488.24

1,720963.69

334,190.09
715.27
592,724.17
676,921.27
83,388.98
16,891.72
3,962.40
12,169.79

42,908133.82

Shares out
standing as of

29/02/20

20,000

18,407,496

25,985,486
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G FUNDO Global Breakeven Inflation

Total Net Assets
NC EUR shares- Accumulation
Number of shares
Net asset value per share

IC EUR share class Accumulation
Numberof shares

Net asset value per share

GD EUR share class Distribution
Number of shares

Net asset value per share
Dividend per share

Key figures

Year ended on:

EUR

EUR

EUR

EUR

29/02/20

42908133.82

20,000
96.45

18,407,496
970.83

25,985,486
963.45
9.3

28/02/19

79,130,681.78

20,000
97.87

36,593,115
982.30

43,940,486
982.77
1.0

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

28/02/18

80,696,900.53

20,000
100.40

37,323,876
1,004.70

42,980,000
1,005.02
0.00
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G FUNDO Global Breakeven Inflation

Securities portfolio as &9/02/20
In EUR

Currency % of ne

Number Name Valuation asset

Securities admitted for trading on a stock exchange and/or traded

on a regulated or equivalent market 41272641.08 %.19

Bonds 40,672622.97 94.79
Germany 8,422664.21 19.63
2,000,000BUNDESREPUBLIC  0.25 1929 11/01A EUR 2,170280.00 5.06
400,000GERMANY 0.10 1526 15/04A EUR 463524.21 1.08
5,500,000GERMANY 2.00 1122 04/01A EUR 5,788860.00 13.49
Spain 44429.90 1.04
380,000SPAIN 1.95 1530 30/07A EUR 44429.80 1.04
United States of America 14,233419.04 33.16
590,000UNITED STATES 1.75 028 15/01S usb 76619%.63 1.7
500,000UNITED STATES INDEXEE 0.125 124 15/10S usb 468741.49 1.09
600,000UNITED STATES OF AMER 2.375 189 15/11S usb 636,946.60 1.48
2,400,000UNITED STATES 0.125 123 15/01S usb 2,465155.85 5.75
200000UNITED STATES 0.25 129 15/07S usb 193335.9% 0.45
3,000,000UNITED STATES 2.25 127 15/11S usb 2,971,814.83 6.2
624.200 UNITED STATES 2.50 629 15/01S usD 851,369.02 1.98
240,100 US TREASURY INDEX 1.0 1949 15/02S usD 281,061.30 0.66
6,000,000USA T NOTES 1.75 1623 31/01S usD 5,598798.31 13.04
France 6,203848.84 14.46
2,300,000FRANCE 2.00 1748 25/05A EUR 3,295923.00 7.69
100000FRANCE OAT 1.5 1850 25/05A EUR 130410.00 0.30
400000FRANCE OAT 2.50 1330 25/05A EUR 515552.00 1.20
800,000FRANCE 0.10 15 01/03A EUR 887,204.09 2.07
150000FRANCE 0.10 1628 01/03A EUR 171,705.42 0.40
225000FRANCE 0.10 199 01/03A EUR 255100.04 0.59
150000FRANCE 1.85 127 25/07A EUR 209305.09 0.49
685000REP.FRANCAISE 0.5 1829 25/05A EUR 738649.20 172
Italy 5,4044%5.23 12.60
390000BUONI POLIENNAL  3.8500 1849 01/09S EUR 542,798.10 1.27
375000ITALY 2.55 09-41 15/09S EUR 564229.16 1.31
500,000ITALY 2.60 07-23 15/09S EUR 659497.97 1.5
3,500,000 TALY 3.75 10-21 01/03S EUR 3,637,970.00 8.48
Luxemburg 2,322704.72 541

2,500,000US TREASURY N/B  1.6250 1922 15/12S usD 2,322704.72 5.41
Portugal 3,075765.00 7.7
100,000PORTUGAL 1.95 1929 15/06A EUR 115621.00 0.27
1,200,000PORTUGAL 2.20 1822 17/10A EUR 1,281,600.00 2.9
1,600,000PORTUGAL 3.85 0221 15/04A EUR 1,678544.00 3.91
United Kingdom 565426.13 1.2
230,000UNITED KINGDOM INDEXE 1.25 0832 22/11S GBP 565426.13 1.2
Floating rate bonds 600018.06 1.40
Germany 600018.06 1.40
600,000VOLKSWAGEN BANK GMBH FL.R 1721 15/06Q EUR 600018.06 1.40
Shares/units in UCITS/UCI 206421.08 0.48
Shares/units in investment funds 206421.08 0.48
France 206421.08 0.48

91 GROUPAMA ENTREPRISES FCP- CAP EUR 206421.08 0.48
Total securities portfolio 4147906211  96.67

The appended notes are an integral part of these financial statements.
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G FUNDO Global Breakeven Inflation
Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

Income

Net interest on bonds
Bank interest on cash account

Expenses

Management and advisory fees
Custodian bank fees

In EUR

Subscriptionduty (t axe ddéabonnement

Administrative fees
Professional and legal fees
Bank interest on overdrafts
Legal expenses
Transaction charges

Other expenses

Net income from investments

Net realised profit / loss on:

- sales of securities

- forward exchange contracts
- futures

- currency

Net realised loss

Change in the net unrealised gain or loss on:

- securities portfolio

- forward exchange contracts
- futures

- swaps

Decrease in net assets as a result of operations

Dividends paid

Subscriptions - accumulation shares
Redemptions - accumulation shares
Redemptions - distribution shares

Decrease in net assets
Net assets at the beginning of the year

Net assets at the end of the year

Note 2

Note 3
Note 4
Note 5
Note 4

Note 2
Note 10

Note 2
Note 2
Note 2

Note 2
Note 2
Note 2

Note 6

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

876,044.34

852,545.01
23,499.33

249,282.83

141,588.97
20,446.62
6,132.55
11,175.05
10,021.59
23,251.75
414.08
13,883.22
22,369.00

626,761.51

844,695.69
-1,362,467.39
-2,848,842.82

2,278,818.37

-461,034.64

1,427,669.85
-853,614.92
-666,468.99
-83,388.98

-636,837.68

-271,696.24
326,637.35
-18,098,465.44
-17,542,185.95

-36,222,547.96

79,130,681.78

42,908,133.82
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G FUNDiI Global Multi Asset Premia

Investment Management Reportunaudited)

Annual report at end-February 2020

After the mar ket downturn at thenéndoadfe 2m18 heedu
2019. This sharp rebound (albeiinder relatively light trading) was triggered by encouraging news that
included the prospect of the normalisation of Sii® trade relations, the announcement of economic
stimulus measures in China, and in particular the more dovish turn taken by cemtexspavhich began

when the Federal Reserve announced that it would stop raising its fed funds rate and continued with the
ECB's announcement of new TLTRO and the maintenance of its policy rates until the end of 2019.

In the spring equity markets went oa roller coaster ride, with most of the ups and downs being attributable

to Donald Trumpb6s sometimes bellicose, someti mes
In contrast, central banks staunchly maintained their accommodative dtasthg. despite the anticipated
slowing of the global economy, the Chinese government's stimulus measures seemed to have boosted
investor confidence in the nerm outlook.The business environment remained sound on the whole, with

the main exception being iigs, which are penalised by the extremely low level of interest rates.
rekindling of geopolitical tensions in the Middle East brought a resurgence in the volatility of crude oil
prices.In Europe, Brexit continued to be in the spotlight, as TeresasMaited negotiations increased the
probability of a nedeal exit.

After a turbulent summer that saw equity markets correct in August and bounce back in September, the
overall outlook of slowing economic growth was still the same, with the additionak fatta marked
contraction in manufacturing.rade conflicts continued to weigh heavily on financial markets, as did the
uncertainty surrounding Brexit and geopolitical rigkewever, thanks to the support of central banks, equity
markets were able to paghins over the third quarter.

Finally, in the last quarter of 2019, markets picked up in response to the accommodative measures of the
major central bankslO-year bond yields recovered, with oil prices rising over USD 10/barrel thanks to
production cuts(1.2 million barrels/day in December 2018, then 500,000 barrels/day in January 2020
foll owing OPECO6s December 2019 meeting).

In January 2020, the appearance of the coronavirus epidemic in China made investor sentiment the dominant
factor in financial markis. The WTO sounded the alarm and China is now virtually cut off from the rest of
theworldAl t hough the virusés i mpact on human beings i
cost threatens to be astronomidglants have closed, megaloigek are under curfew, and since China is the
world's factory all supply chains have been impaciee. quality of the most recent macroeconomic data has
therefore been disregarded, now that there is a real risk that some key industries in China mayacome t
sudden stopQil companies have observed a 20% drop in Chinese demand at the end of January, which has
pushed the WTI price down to about USD 50.

And yet there were increasingly clear signs that global demand was recovien@ineAmerican
agreementsigned on 15 January seemed more extensive than expected, the manufacturing sector was
recovering, global growth prospects were improving, with the exception of some vulnerable areas,
particularly in India.

In Europe, Brexit was not derailed by a fashute developmenOn Friday 31 January, the United Kingdom
effectively left the EUMarket observers will now be focusing on the sectoral agreements between the EU
and the UK and the expected monetary support.

In February 2020, market indices fell iasponse to the spread of the coronavirus epidemic and fears of a
global pandemic, correcting sharply in the last week of February, which saw three daily drops-8¢@ver
for the first time in one week since 2008 (DAX3.17%, CAG12.56%, FTSE 10a11.68%).
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G FUNDI1 Global Multi Asset Premia

Investment Management Reporfunaudited) (continued)

China's manufacturing sector, the major link in the supply chains of many European and US companies, is at
risk of plantclosures and production freez&snployee quarantines in China, and the possibility of preventive
guarantines in other countries, could further disrupt the global ecoridmyQil & Gas and Commodities
sectors continue to be the most exposed to the ctiatraf Chinese demandhe Travel and Leisure sector is

the most affected and is suffering from the significant drop in passenger traffic since thed€epidlemic

broke out, with many airlines between China and the rest of the world temporarily smuBadmking stocks

dipped late in the month on fears of a further cut in interest ragdscoms, utilities and other defensive
sectors behaved exactly as they were supposed to.

Apple warned that it is unlikely to meet its earnings guidance fordfuratter due to the coronavirus outbreak

in China, which is affecting both iPhone production and demand for its prodilictesoft has also been
impacted from the drop in sales of the Windows 10 operating system installed on PCs, which are mostly
manufactued in ChinaOther companies are also feeling the pain, or soonkidllv the epidemic will evolve

after Q1 is the main uncertainty and a key factor in market behaviour in Q2.

Against this backdrop, the defensive sectors, such as real estate, utititiesnamunication services, have
outperformed, while financials, industrials and materials have done poorly.

The major equity indices posted the following returns over the financial M&E1 World (+5.1% in USD),
S&P 500 (+11.9% in USD), MSCI Europe (+5.4%EUR) and Topix{11.1% in JPY).

GivenCOVID196s i mpact on risk asset classes, we | owet
2020 to 32% at the end of February.

From 28 February 2019 to 29 February 2020, the net asset value of the G-FKidlal Multi Asset Premia
IC share class gained 0.08%.

The fund's performance over the past year is not a reliable indicator of future returns.
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G FUNDA Global Multi Asset Premia
Financial statements as 0£9/02/2020

Statement of Net Assets as of 29/02/2020

In EUR

Assets 14,703184.39
Securities portfolio at market value Note 2 12,637,715.88
Cost price 12,113056.63
Unrealised gain on the securities portfolio 524,659.25

Cash at bank 1,952403.25
Net unrealised gain on financial futures Note 2 113065.26
Liabilities 25462.64
Subscriptionduty (¢ a x e d 6 a b payable me n t Note 5 244.58
Accrued management and advisory fees Note 3 7,581.08
Accrued custody and administrative fees Note 4 1,301.46
Other liabilities 16,335.57
Net asset value 14,677,721.75

Change in the number of outstanding shares from 01/03/19 to 29/02/20

Shares out Shares out
standing as of Shares subscribed Shares redeemed standing as of
01/03/19 29/02/20
IC EUR share class Accumulation 1,000 0,000 0,000 1,000
GD EUR share class Distribution 15,000,000 0,000 0,000 15,000,000
Key figures
Year ended on: 29/02/20 28/02/19 28/02/18
Total Net Assets EUR 14,677,721.75 14,665368.35 14,972110.89
IC EUR share class Accumulation
Number of shares 1,000 1,000 1,000
Net asset value per share EUR 977.73 976.90 997.90
GD EUR share class Distribution
Number of shares 15,000,000 15,000,000 15,000,000
Net asset value per share EUR 978.45 977.63 993.07
Dividend per share 0.62 0.00 0.00

The appended notes are an integral part of these financial statements.
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G FUNDO Global Multi Asset Premia

Securities portfolio as &9/02/20

In EUR

Currency . % of net
Number Name Valuation assets
Shares/units in UCITS/UCI 12,637,715.83 86.10
Shares/units in investment funds 12,637 ,7158 8 86.10

Ireland 10,305,243.87 7021

181,035 ISHARES EDGE MSCI EUR MOM FACT UCITS ETF EUR 1,266,864.83 8.63

198686 ISHARES EDGE MSCI EURO SIZE FACTQBCITS EUR 1,276478.08 8.70

25,723 ISHARES HY CORP BD EUR EUR 2,647,380.29 18.03

237573 ISHARES IV MSCI EURP VAL FACT EUR 1,313517.3%6 8.%5

166927 ISHS EDG MOM FACT ETF usD 1,250315.07 8.2

214810 ISHS IV EDGE MSCI USA VAL FCT usb 1,261638.42 8.60

220057 ISHS IV USA SIZ USD ETF usD 1,289,049.82 8.78
Luxemburg 2,332,472.01 15.89

10,263 AM IS E COR UEC EUR 2,332472.01 15.89

Total securities portfolio 12,637 ,7158 8 86.10

The appended notes are an integral part of tfiesecial statements.
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G FUNDGA Global Multi Asset Premia
Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 96,919.39
Net dividends Note 2 94,958.76
Bank interest on cash account 1,960.63
Expenses 78,531.35
Management and advisory fees Note 3 44,783.27
Custodian bank fees Note 4 4,929.71
Subscriptionduty (t axe ddéabonnement Note 5 1,256.50
Administrative fees Note 4 2,694.35
Professional and legal fees 8,102.18
Bank interest on overdrafts 4,846.95
Legal expenses 72157
Transaction charges Note 2 3,038.16
Other expenses Note 10 8,158.66
Net income from investments 18,388.04
Net realised profit / loss on:
- sales of securities Note 2 174,526.20
- futures Note 2 -1,114,511.07
- currency 54,514.08
Net realised loss -867,082.75
Change in the net unrealised gain or loss on:
- securities portfolio 373,256.96
- futures Note 2 515,479.19
Increase in net assets as a result of operations 21,653.40
Dividends paid Note 6 -9,300.00
Increase in net assets 12,353.40
Net assets at the beginning of the year 14,665,368.35
Net assets at the end of the year 14,677,721.75

The appended notes are an integral part of these financial statements.
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G FUNDIi Legacy 21 (launched on 10/01/20)

Investment Management Report(unaudited)

G FUNDT Legacy 21 is a feeder sifibnd to the Groupama Axiom Legacy 21 F@Bster fund.

As a feeder fund, we have continuously maintained
Groupama Axiom Legacy 21 master fund.

Over the period, the net asset value of the G FUNBLegacy 21 (JC EUR unit class) decreased from
t41000 on 10/01/20 to 0U995-04% on 29/ 02/ 20, for a

Past performance is not a reliable indicator of future performance.
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G FUNDI Legacy 21 (launched on 10/01/20)

Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020
In EUR

Assets
Securities portfolio at market value Note 2
Cost price
Unrealised loss on the securities portfolio
Accrued subscriptions
Liabilities
Bank overdrafts
Payable on purchase of investments
Subscriptionduty (¢ a x e d 0 a b) payable me n t Note 5
Accrued management and advisory fees Note 3

Accrued custody and administrative fees Note 4
Other liabilities

Net asset value

Change in the number of outstanding shares from 10/01/20 to 29/02/20

Shares out -
standing as of Shares subscribed
10/01/20
IC EUR share classs Accumulation 0,000 9,806,709
JC EUR share class Accumulation 0,000 160,000
Key figures
Period/Year ended on: 29/02/20
Total Net Assets EUR  9,868,48529
IC EUR share class - Accumulation
Number of shares 9,806,709
Net asset value per share EUR 990.06
JC EUR share class - Accumulation
Number of shares 160,000
Net asset value per share EUR 995.29

The appended notes arean  integral part of these financial statements.

28/02/19

0.00

0,000
0.00

0,000
0.00

Shares redeemed

0,000

0,000

17,987 ,577.6 0
9,915,069.80
9,965903.08
-50,833.28
8,072,507.80
8,119 ,0923 1

55.03

8,116 ,994.45
164.48
521.88
5749
1,298.98

9,868 ,485.2 9

Shares out -

standing as of
29/02/20

9,806,709

160,000

28/02/18

0.00

0,000
0.00

0,000
0.00
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G FUNDi Legacy 21 (launched on 10/01/20)
Securities portfolio as d#9/02/20

In EUR
. % of net
Number Name currency Valuation o oo
Shares/units in UCITS/UCI 9,915069.80
100.47
Shares/units in investment funds 9,915 ,06 9.8 0
1004 7
France 9,915,069.80
10047
9,895 GROUPAMA AXIOM LEGACY 21 FCP 0 EUR 9,915069.80

100.47

Total securities portfolio

9,915 ,069.8 0
10047



G FUNDi Legacy 21 (launched on 10/01/20)
Statement of Operations and Changes in Net Assets as of 10/01/20 to 29/02/20

In EUR
Expenses 2,098.23
Management and advisory fees Note 3 521.88
Custodian bank fees Note 4 37.2
Subscriptionduty (t axe ddéabonnement Note5 164.48
Administrative fees Note 4 20.28
Professional and legal fees 459.00
Bank interest on overdrafts 55.40
Other expenses Note 10 839.%8
Net loss on investments -2,098.23
Net realised loss -2,098.23
Change in the net unrealised gain or loss on:
- securities portfolio -50,833.28
Decrease in net assets as a result of operations -52,931.51
Subscriptions - accumulation shares 9,921,416.80
Increase in net assets 9,868,485.29
Net assets at start of period 0.00
Net assets at the end of period 9,868,485.29

The appended notes are an integral part of these financial statements.
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G FUNDi Global Convertible Bonds

Investment Management Reportunaudited)

MARCH 2019
Equity markets

Equity markets continued to rise in March, but not as smoothly and not as uniféithigugh they
continued to be supported by the accommodative stance of central banks and the prospect of economic
stabilisation inChina, signs of softening appeared, against the backdrop of the possibility ofdeaho
Brexit, fears of an inversion of the US yield curve, the deterioration of leading indicators for German and
Japanese manufacturing, and the lack of tangible progreke trade negotiations between China and the
United StateslIn local currencies, Chinese-ghares (+5.1%), the United Kingdom (+2.9%), the Nasdaq
(+2.6%) and Taiwan (+2.4%) outperformed in March, which was also bullish for the S&P 500 (+1.8%) and
the Euo Stoxx 50 (+1.6%)On the other hand, the Dow Jones closed the month where it began due to
Boeing's setbacks, while Brazi0(2%), Japan-1.0%) and Korea-2.5%) were in negative territor{fthe
foreign exchange market was a little more volatd&D amreciated 1.4% against EUR, while JPY gained
1.9%. Lastly, we note the fairly pronounced fall in long yields over the month, with thd¥Syield
closing at 2.40% and the Bund-at07%

The convertibles universe

The UBS Thomson Reuters Global Focus Hed@Bdindex was stable in March, #.02%.The primary

market was once again quite active in the US with iQIYI ($1,200m), Exact Sciences ($748m), PluralSight
($634m), Chegg ($700m), GOL ($600m), Euronet Worldwide ($525m), Ares Capital ($403m) and SSR
Mining ($230m). In Europe, the market was a little calmer with only Air Frakce M ( U0 50 0 m) a
Vodafone (£3,440m)This was also the case in Asia, with only Link REIT (HK$4,000m) and China
Education Group (HK$2355mVe participated in Air France, Link REIT, GGInd Chegg.

Portfolio and outlook

The subfund progressed over the month and outperformed its in@leg. main contributors to this
performance wereverweights in MongoDB (+48 bp), Inmarsat (+19 bp) and Ubisoft (+13 bp) and
underweights in Tesla (+14 bphd Nutanix (+7 bp)Negative contributions include GOL:-14 bp) and

Ence (11bp), in which we are overweight, and also MercadoLibf&bf), Country Garden-9 bp) and

China Evergrande-8 bp), which we chose to underweight for fundamental reas&egarding our
transactions, we temporarily strengthened MongoDB and then took profits when the price of this
convertible bond surged following the publication of the company's reSutsadded to LG Chem for its
potential exposure to batteries in China,Square because of M&A activity in the digital payment arena,
and to Royal Gold for its yield and as a hedge against market stkesdrimmed our positions in
DocuSign, LVMH and Bayer/Covestro and sold Suez 2028tly, we sold Danaher to purchase Beacto
Dickinson.Gi ven t he mar ket environment and the wvari ol
underweight equity exposure (at 31.9% vs. 35.8%) and underweight duration (1.67 vsTHe9&)kfund

has also retained its long JPY / short USD exposure.

APRIL 2019
Equity markets

Equity markets continued their upward momentum, with US indices reaching record levels (S&P 500 +3.9%,
Nasdaq +5.49%) and Europe also posting solid gains (Euro Stoxx 50 +#1884pargeted support measures
taken by the Chinese authorities seem to have be
leading indicators, and provide support for the rally in equity prices, with the prospect of more
accommaodativenonetary plicy from central bankers still on the horizon.
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G FUNDi Global Convertible Bonds

Investment Management Reporfunaudited) (continued)

Also noteworthy was the rise in the energy sector thanks to US sanctions against Irahawvkichiven up

the price of oil (Brent +6.5%)Despite the signs of stabilisation in China, Asian stock markets posted less
uniform gains in April (Topix +1.7%, HSCEI +1.4% and Shanghai Compe3i#éo) due to the uncertainty

of the continuation of economistimulus in China and weak manufacturing indicators in Japan, Taiwan and
Korea.Lastly, the major currencies contirsu® show little volatility, withthe USD stable against the EUR
and the JPY down slightly@.50%).

The convertibles universe

The UBSThomson Reuters Global Focus Hedged CB index rose 1d@8®#g the monthThe US primary

market was active with iBilibili (USD 430m), Boazun (USD 225m), PAR Technology (USD 70m), aphria
(USD 300m), Aqua America (8D 725m), Surge Energy (30mCADRuess?(USD 275m) and PROS
Holdings (USD 125m)in Asia, there were offerings by Fancl (JPY 10bn), Keppel REIT (SGD 200m), Maeda
Kosen (JPY 12bn) and Yuexiu REIT (HKD 1100bn), and a large number of issues in the Chinese onshore
market, sub as Skyworth Digital, @ina National Nuclear Power and China Yangtze Po@envertible

bond issues in Europe included Shop Apotheke (EUR 60m), Sacyr (EUR 175m) and Sirius Minerals (USD
400m).We patrticipated in Bilibili, Boazun and Sacyr.

Portfolio and outlook

Although our sudund posted a positive return, it slightly underperformed its index due to its underweight
exposure to equities and underweight delta exposure to thénU&ms of securities selection, the main
negative contributors wendicrochip (-10bp), GOL (-8 bp), Siemens 7 bp), Qiagen {5 bp), Cree {5 bp),

Exact Sciences-%bp) and MongoDB {4 bp). The main positive contributors were Nice (i, Ubisoft

(+6 bp), Tesla (+6bp), Intel (+5bp), STM (+5bp), Akamai (+5bp) and Twilio (+5bp). During the month w

closed positions in Baozun 2024, Dish 2024, SGL Carbon 2023 and Intel 2039, and reduced Zendesk 2023,
Adidas 2023, Western Digital 2024, GOL 2024 and the SoftBank/Alibaba exchangeablé\goadded to

lonis 2021, lllumina 2023, ON Semiconductor 2020 206a3, Ctrip.com2022, Bekaert 2021 and ADLER
2022.Gi ven the mar ket environment and the various r
equity exposure (at 30.7% vs. 37.0%) and underweight duration (1.88¥%.The subfund is still long on
JPY/EUR and we also have a fpread as a hedge on the Euro Stoxx 50 at 3375 and 3200.

MAY 2019
Equity markets

Global stock markets corrected rather sharply in May, against a backdrop of deteriorating trade and
diplomatic relations between China and the United Stdteaddition to the growing threats of retaliation

from both sides, investors are quite concerned about the impact these tensions may have on growth indicators.
In Europe, there are two main souroépolitical uncertaintyT he f i rst i s Brexitds re
the approach of the European elections and Theres
relations between the Italian government and the European authdriteesnain equity indices were down
significantly by the end of the montRHISCEI-10.0%, S&P 5006.6%, Nasdag7.9%, Euro Stoxx 566.7%

and Topix-6.5% (in local currenciespgainst this backdrop, longerm yields are also falling, with tHeY

yield down 47bp. Lastly, the return of risk aversion has caused JPY to appreciate over the month (+3.4%
against EUR), while the USD/EUR rate was stable.
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The convertibles universe

The UBS Thomson Reuters Global Focus Hedged CB index fell 1d@8%g the monthin this more
uncertain environment, the US primary market was a bit calmer, with the main issuers being InterDigital
($350m), IAC Finance ($1,000m), Avantor ($900m) and Intercept ($2,000mizurope, the market was
mainly driven by JP Morgan/ Siemens (040 Uherg wasOr p®
relatively little primary market activity in AsiaWe participatedri the Orpéa 2027 and InterDigital 2024
issues.

Portfolio and outlook

Although our suHund posted a negative return for the month, it outperformed its iMil@k. the market
correcting, our underweight equity exposure and underweight delta exposure to the US market were clearly
positive contributas. In terms of selection, the main drivers of outperformance Westa (+18p), iQIYI

(+15bp), NIO (+11bp), Hebalife (+11bp), Neurocrine (+&p) and Nutanix (+%p). The main detractors

were Ubisoft (-13bp), STMicro ¢13bp), Air France {11bp), MercadoLibre {11bp) and Twilio (9 bp).
Regarding our convertible bond transactions, we took profits on T203, Nice 2024 and Workday 2022.

We reduced Western Digital 2024, Air France 2025 and Biocartis 2024, and closed positions in Jazz 2023 and
Zillow 2021. We added to Fortive 2022 and initiated a position in Angang Steel Ea23ur replicated
strategiesin the primary market we bought Becton Dickinson 2023 and the Hong Kong 2024 greeAtbond.

the end of the month, the sfilnd was underexposed to equities (23.6% vs. 30.0%) while its intatest
exposure was approximately equivalent to that of itsxn@10 vs. 2.08)We also maintained our long
position on JPY/EUR.

JUNE 2019
Equity markets

Reassured by the accommodative stances of the ECB and the Fed, equity markets once again bounced bacl
with Nasdaq +7.4%, S&P 500 +7.7%, Euro Stoxx 50 +5.9% HBCEI +4.8% (in local currencies).
Investors also anticipated a-dscalation of trade tensions between China and the United States and a truce
was indeed announced on 29 June at the G20 surdmiever, the continued deterioration of economic

data from apund the world caused some Afiacific stock markets to underperform (Topix +2.8%,
Taiwan +2.2%, Australia +3.5%)Vith the possibility of monetary easing on the horizon, long yields
continued to fall {12 bp for the US10Y vyield) and the price of gold s above $1,400 an ouncd&so
noteworthy is the rebound in the price of oil (+9% for the WTI benchmark) as a result of geopolitical
tension between the United States and I@mthe currency front, the USD is down 1.8% against the EUR,
while the JPY islgghtly up (+0.4%).

The convertibles universe

The UBS Thomson Reuters Global Focus Hedged CB index ros# 2idfingthe month.The US primary

market was led by Dominion Energy ($1,400m), YY ($850m), Coupa Software ($700m), Zynga ($690m),
Liberty Latin America ($402m), Uniti Fiber ($345m) and Qudian ($300in).Europe, there are two
noteworthyissuesCel | nex (0850m) and-Géalky e kThdré@v@agipasignifieant Vol v
issue in AsiaWe participated in the YY 2025 and Cellnex 2028 placesient
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Portfolio and outlook

In June, the subund performed in line withts index.Early in the month we reduced our underweight in the
US, whichenabled our subund to benefit from increaseskposure to the strong rebouimdthe US equity
market.In terms of securities selection, the main performance drivers Adoas (+9bp), Barrick Gold

(+7 bp), the ArcherKering exchangeable (H#&p), MongoDB (+6 bp), NIO (+6bp) and Sarepta (+Bp). The

main detractors werdesla (12bp), iQIYl (-10bp), CRRC (8 bp), MercadoLibre {7 bp), and Exact
Sciences 6 bp). We took advantage of the dip in the price of DocuSing's 2023 convertible after a weak
earnings report to add to this position Wemoldanti c
Bilibili 2026 for YY 2025, STMicro 2023 for Soitec 2023, and Leg Immobilien 2025 for Deutsche Wohnen
2024.Lastly, weinitiated a replicated positiomi Kering. At the end of June, the portfolio had underweight
equity exposure (30.5% vs. 32.6%) and interatt exposur@ line withits index (2.11 vs. 2.04)n terms

of our foreign exchange exposure, we were short on USD and GBP, and long on NOK and JP

JULY 2019
Equity markets

Equity market performance was mixed in Julje US equity indices continued to surge ahead (S&P 500
+25% and Nasdaq +2.1% in USD).in the wake of the Cbirfsa G20 summit and in anticipation of a &%
Federal Reserve rate cut (which finally came at the end of the mdhlgpean equity markets were
relatively quiet, with the Euro Stoxx 50 closing #£2%. Asian indices softened in response to weak
macroeconomic indicators and tensions between JaphSa@uth KoreaHSCEI-1.9%, Shanghail.6% and
Seoul-5.0%. However, Taiwan (+0.9%) rebouada f t er T SsMi@g@earninge raport, as did Japan
(+0.9%). In this environment, European lotgrm yields were rather bearish, with the German 10Y yield
slipping another 1bpto end the month ab.44%.As for currencies, the US dollar appreciated against the
euro (+2.7% ) as did the yen (+1.8%).

The convertibles universe

The UBS Thomson Reuters Global Focus Hedged CB index gained 0.83% during theTherghwas very

little activity in the US primary market, with Repligen ($250m) being the sole iEsuepean issuance was
mainly driven by Worldline (600 miastl, two significantmdsues Mo |
were reported in Asid:G Display($688m) and the Khazanah/CIMB exchangeable ($500fe)participated

in the Worldline 2026 and Khazanah/CIMB 2024 placements.

Portfolio and outlook

The subfund posted a small gain in July and slightly underperformed its index, mainly due to our
unfavourabé geographical allocation (underweight in US equitiés)terms of securities selection, the
main performance drivers weidice (+8bp), Orpea (+tp), Akamai (+6bp), Ubisoft (+5bp), the JP
Morgan/Dufry exchange (+dp) and Neurocrine (+#p). The maindetractors werdesla ¢18 bp), Chegg

(-8 bp), Liberty Media ¢8 bp), GOL (-7 bp) and Nuvasive-6 bp). For our US convertibles bucket, we took
profits on technology holdings (Workday 2022, Twitter 2024, DocuSign 2023, MongoDB 2024, Nice 2024
and Akamai 2@5) and added to Illlumina 2023, Ctrip 2022 and Cheniere via its 2021 bokdrope, we
reduced our exposure to airlines by selling IAG 2022 and Air France 2026, sold Fresenius 2019 and bought
Michelin 2022.In Asia, we reduced Link REIT 2024 (due to pickl tensions in Hong Kong), increased
CapitaLand 2025, and initiated positions in Khazanah/CITIC 2023 and Medipal Holdings 2022 to diversify
the portfolio's equity exposurdt t he end of Jul vy, our portfoliobds
its index (33.3% vs. 32.3%) as didinterestrate exposure (2.23 vs. 2.02).
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Regarding our directional bets, we have option hedges oNabkeaq and replicated exposure to gold stocks
of 1.8%.As for our foreign exchange positions, we are still long on USD and GBP, and long on NOK and
JPY.

AUGUST 2019
Equity markets

The month of August was mar ked by Dfoom$300dbillidahrou mp 6 s
Chinese goods that were heretofore exerbpie to take effect on September 1, this measure was partly
deferred until DecembetJncertainties over Brexit and the deadlock between Boris Johnson and Europe,
and the possible resignation dfe Italian Prime Minister (who was finally reinstated) also moved the
markets, as did the rise in geopolitical risk in Iran and Hong Kong and befapan and Kore#&s may be
expected, equity markets tended to be bearish in Augli86 for the S&P 50, -2.6% for the Nasdaqg,

1.2% for the Euro Stoxx 505.0% for the Footsie 1005.5% for the Chinese HSCEI index arl8% for

the Korean Kospi index (in local currencieExpectations of monetary easing did however limit losses in
the United States and8urope.In this more uncertain environment, the price of gold soared (+7.5%) while
long yields continued to fall26 bp for the German 1-§ear and52 bpfor the US 16year).Currencies were

more volatile:+0.9% for USD/EUR and +3.1% for JPY/EUR.

Theconvertibles universe

The UBS Thomson Reuters Global Focus Hedged CB index declined 1.63% during theespite the
volatility, the US primary market was very lively with issues from Snap ($1,100m), Akamai ($1,000m),
Proofpoint ($920m), Wayfair ($825mAlteryx ($700m), Blackline ($435m), Insight Enterprises ($300m),
Workiva ($300m) and Clovis Oncology ($250r).Asia, LG Display ($688m) and the Tencent/JP Morgan
exchangeable ($400m) are also worth notiNg. participated in Akamai 2027 and Tencentidtgan 2022.

Portfolio and outlook

The subfund posted a small loss in August and slightly outperformed its index, mainly thanks to our
underweight in US equitietn terms of securities selection, the main performance driversBegriek Gold

(+16 bp), Pluralsight (+11bp), Newmont (+1Mp), Cree (+&p) and Tesla (+Bp). The main detractors were

IAC Interactive (8 bp), Sarepta-8bp), IFF (-5bp), Extra Space Storage4(bp) and Ubisoft {4 bp). We

added to Morgan 2022 Tencent/JP on the secomdarket and reduced our underweight in Splunk by buying
2025.We sold Outokumpu 2020 and Dufry/JP Morgan 2021 due to their pure bond profile, and also the IFF
2021 preference issue after a worrying quarterly reldgdte end of August, the stfind's eqity exposure

was in line with its index (30.5% vs. 29.3%) while its interes¢ exposure was higher (2.53 vs. 2.18).
Regarding our directional bets, we have option hedges on the Nasdaq (both bull and bear) and replicated
exposure to gold stocks of 1.8%s for our foreign exchangexposurewe are short on USD, HKD and GBP,

and long on NOK and JPY.
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SEPTEMBER 2019

Equity markets

The mainconcerns for investors in September were the ongoing trade tensions between the United States and
China, protests in Hong Kong, Brexit and the US
impeach Donald Trumgzurthermore, the major developedrkets saw a high level of rotation midonth,

with relatively cheap cyclical stocks strongly outperformiwhereagrowth stocks trading at high multiples

clearly underperformed-he oil sector also recovered briefly in September after a drone atta8adiaoil

facility, until Aramco quickly ramped up productiorhe European and Japanese markets clearly
outperformed in September (Euro Stoxx 50 +4.2% and Topix +5.0%), well ahead of US equity markets (S&P
500 +1.7%and Nasdaq +0.5%lpue to tensions in éhg Kong, Chinese &hares outperformed thegdtares
(4.8% for the Shanghai Composite vs. +0. 7% for t|
appreciationOn the interestate front, the US and GermdagY yields gained 1&p and 13bp respetively.

In the foreign exchange market, the dollar continued to appreciate against the euro (+0.8%) while the yen
depreciated-0 . 8 %) . The dollarés strength also affected t

The convertibles universe

The UBSThomson Reuters Global Focus Hedged CB Index ended the month almost where it0h8g8&6) (

but was quite volatile due to investment style rotation in the equity maiketsUS primary market was
relatively active with a Broadcom ($3,250m) preferenceesand convertible offerings from Pinduoduo
($875m), Zillow ($1,100m), Okta ($1,000m), Insulet ($700m), Etsy ($650m), RH ($300m), and Invitae
($300m).Eur ope al so saw a | ot of primary mar ket acti
(a700m)(, 4G 5MTOUN) |, Ubisoft (u500m), as wel | as Lafar
Wi recard/ Argentum (0900 mYhera wag noPsigmfiaahtkssuanomtlyze Agiam 5 5 0 m)
marketsWe participated in the Okta 2025, Ubisoft 2024 and Puma/Kering @ld2Zements.

Portfolio and outlook

Our subfund returned-0.78% in September, slightly underperforming its index75%). Most of this
underperformance is attributable to our positioning on Quality Growth stocks to the detriment of Value
cyclicals and tdosses on gold holdingg.he main positive contributors wel&ayfair (+12bp), Exact
Sciences (+10p), Chegg (+&p), iQIYI (+5bp) and lllumina (+4bp). The main detractors were
MongoDB (17 bp), Tesla €15 bp), Barrick Gold €13 bp), Okta €12 bp) andAabar €11 bp). We reduced

our exposure to Okta 2025 to purchase Akamai 2027 and MongW@I2Balso reduced our positions in
STMicro 2022, Casino 2020, Square 2023, DocuSign 2023 and Neurocrine 2024 to takeWWefidek
advantage of a rebound in the Aal#020 convertible to liquidate this positioAnd lastly, we took
advantage of the buyback offer to redeem our Ubisoft 2021 holefiraptions transactions, we took profits

on our Tot al replication strat egy,shaepreadinraspdnsetoi ncr
its decline, and initiated a strategy to protect the option value of the NXP convektibihe. end of August,

the subfund's equity exposure was in line with its index (32.3% vs. 32.2%) while its intatestxposure

was higler (2.34 vs. 2.19)Regarding our directional bets, we have a bear hedge on the Nasdaq and Euro
Stoxx 50 indices and replicated exposure to gold stocks of JAg%ar our foreign exchange positions, we

are still short on USD, HKD and GBP, and long on Nexd JPY.
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OCTOBER 2019

Equity markets

Equity markets posted strong gains once again in October, supported by hopes of a trade agreement
between China and the United States, further postponement of Brexit, and the increasiongiynodative

policies of central bankg\gainst this backdrop, th@arket continued to favour cyclicals at the expense of
growth and quality stockdespite lacklustre corporate earnings, equity markets continued to surge ahead
(+2.0% for the S&P 500 and +3.7% for the Nasdaq, in USDg European market posted more matker

growth (+1.0% for the Euro Stoxx 50n Asia, cyclical markets did very well (Topix +5.0% and Taiwan
+4.9%), Chinese Hhares are rebounding (HSCEI +3.3%) while emerging Asia underperfo®methe
interestrate front, US10Y vyields were virtually stble (+3bp), while their German equivalents rose
(+19bp). The euro strengthened against both tdollar and the yen (+2.3% and +2.2% respectively).
Lastly, gold still managed to rise over the month (+2.8% in USD) despite therristarket environment.

The convertibles universe

The UBS Thomson Reuters Global Focus Hedged CB index ros#® @96ngthe month.The US primary

market was calmer than in the past few months. The largest offerings were DTE Energy ($1300m), US Steel
($300m) and Winnebago Industs ($270m).The most noteworthy issues in Europe were the exchangeable
Worl dline/ At os ( U5 0 hrAgia, thenaderehl few matdest(sizezl GBsfues)in. the onshore
yuan marketWe participated in the Neoen 2024 and Worldline/Atos 2024 placement

Portfolio and outlook

The subfund posted an absolute gain for the mofiwo positions were particularly costlyesla ¢56 bp)
following the quarterly earnings release whi-ch dr
38bp) due to itsdimmer outlook going forwardOther negative contributors included the Puma/Kering
exchangeable-8 bp), Twilio (-7 bp) and Sibanye Gold-§ bp). The main positive contributions came from

not holding the Wayfair convertibles (+Bp), the Wirecard/Argentumexchangeable (+18p), Qiagen

(+7 bp), Etsy (+5bp) and Peptide Technologies (bp). We sold convertibles with an excessively bond
profile (Kyushu Electric Power 2022, Tohoku Electric Power 2020), sold our position in Okta 2025, took
profits on Nagoya Rbioad 2024, and reduced our positions in Ubisoft, in healthcare (Sarepta 024, Horizon
2022, Supernus 2023 and Neurocrine 2024), in SMCP/EUTOSO 2021 and in Splunk@@28chased the
LafargeHolcim/Eliott 2022 exchangeable and added to the Becton Dink@20 preference issukeastly,

we implemented an option hedge on MongoBBthe end of October, the sifibnd's equity exposure was in

line with its index (35.2% vs. 34.5%) while the gap in its interate# exposure had closed to 2.22 vs. 2.18.
Regarding our directional bets, we have a bear hedge on the Euro Stoxx 50 index and replicated exposure to
gold stocks of 2.4%As for our foreign exchange positions, we are still short on USD, HKD and GBP, and
long on NOK and JPY.

NOVEMBER 2019

Equity makets

The performance of equity markets diverged significantly in NovenTider.developed marketsaintained

their upward momentum (S&500 +3.4%, Nasdaq +4.5%, Euro Stoxx 50 +2.8% and Topix +1.9% in local
currencies) supported by hopes of a-Clna trade agreement, expectations that the global economy would
stabilise, theaccommodativemonetary policy of the major central banks, and finally large merger and
acquisition deals (e.g. LVMHiffany).
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The emerging markets howevare under some pressure (HSCEI2%, Singaporel.1%, Indonesia
3.5%) from the strong US dollar, the increase in US {wr interest rates and growth in China that is
likely to remain too weak to stimulate the other emerging econo®iedionds, the B 10Y yield rose by

8 bp and the Germad0Y yield by 5bp. And on the currency front, the euro strengthened further against
the dollar (+1.2%) and was stable against the yestly, gold ended the month dowf8{2% in dollar
terms).

The convertibles univee

The UBS Thomson Reuters Global Focus Hedged CB index roséb 1dd@ing the month.In the US
primary market the main issues were Sea Limited ($1,000m), J2 Global ($500m), CyberArk Software
($500m), Halozyme Thera ($400m), the Sirius XM/Liberty Meskahangeable ($525m) and the mandatory
Stanley Black & Decker ($675m) issuguropean offerings included Akka Technologies ($175m), Brait
(A150m), PREOS Real Estate (Uu300m), BW Léestlyf theh or e
Japanese market saw¥10,000m offering by RohnWe participated in the Akka perpetual and Rohm 2024
placements.

Portfolio and outlook

The subfund posted an absolute gain for the mo@hbr underexposure to the Nasdaq and eegposure to

Asian equities detracted from perfancte.In terms of securities selection, the main negative contributors
wereTesla (16 bp), Qiagen {12 bp), Splunk (9 bp), Insulet (8 bp) and Chegg-¥ bp). The largest positive
contributors weréMlongoDB (+12bp), Ubisoft (+9bp), Neurocrine (+bp), Pinduoduo (+6p) and LVMH

(+5bp). We sold NXP 2019 and continued to reduce exposure to UbiBbfire were no significant
purchases in the secondary marldtthe end of November, the stilnd's equity exposure was a bit higher

than that of its index @7% vs. 36.7%) as was its interegste exposure (2.21 vs. 2.06egarding our
directional bets, we have a bear hedge on the Euro Stoxx 50 index and replicated exposure to gold stocks of
2.0%. As for our foreign exchange positions, we are still shorty&b, HKD and GBP, and long on NOK

and JPY.

DECEMBRE 2019

Equity markets

Most equity indices posted substantial gains in 20N#&sdaq +3.5%, S&P 500 +2.9%, Stoxx 600 +2.1%,
Topix +1.3%, HSCEI +8.4% and Taiwan +4.4% (in local currenciks)estors were reasred by the
prospect of a Aphase 1 agreementfi between the Un
i ndicator s, a widory Braghe British &lectionsbhe endirenment is therefore still conducive

to higher longterm yields:+14 bp for the US 16year and +1bpfor its German counterpa@n the currency

front, the dollar fell against the euro in Decembé&r7% ), which explains the increase in the price of gold
(+3.6%).

The convertibles universe

The UBS Thomson Reuters Glolkadcus Hedged CB index rose 204uringthe monthlssuance in the US
primary market was led by Lumentum ($900m), lonis ($549m), Everbridge ($375m), Bosideng ($275m),
Acorda Therapeutics ($207m) and Allscripts Healthcare ($200h®). European primary markevas very

quiet which just one offering from Ocado (E600im) Asia, there were many issues on the Chinese onshore
market, and China YuHua Education (HK$2024m) in Hong K&Ng. participated in the new Lumentum
2026 issue.
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Portfolio and outlook

The subfund unde#tperformed its index over the month. terms of securities selection, the main negative
contributors werd&esla (48 bp), Tullow Oil (-13 bp), MongoDB (11 bp), Transocean-{0bp) and Sibanye

Gold (-8 bp). The main positive contributors welkieewmont (+14op), Lumentum (+1Dbp), Ubisoft (+11bp),

Neoen (+%p) and Qiagen (+8p). We added to Microchip 2027 following the publication tf iesults in

early December, and to Twitter 2024 to take advantage of its low shareWecalso bought Live Nation
2022 and 3SBio 2022 for the same reasons, initiated a position in Toray 2021 and Microsoft (replication), and
reduced benchmark risk ore3la, IAC, Sea Limited and ZillowVe sold Nexity 2025the Encavisperpetual

bond Ence 2023, Cellnex 2028, Valeo 2021, Tullow Oil 2021 and 2022, and Wirecard/AtoA2 @22 end

of December, the suluind's equity exposure exceeded that of its index0f42vs. 37.6%%) and its interest

rate exposure was 2.14 vs. 1.8egarding our directional bets, we have a bear hedge on the Euro Stoxx 50
index and replicated exposure to gold stocks of about 28@%or our foreign exchange positions, we are
still short on USD, HKD and GBP, and long on NOK and JPY.

JANUARY 2020

Equity markets

Equity markets fell back in the first month of 202#&spite good momentum from 2019 and a strong start to
the year, equity indices reversed direction due to fears about thieawaus in China and its impact on the
economy.The biggest corrections were seen in A$i&CEI -8.3%, Topix-2.1%, Korea-3.6% (in local
currencies)In Europe, the Euro Stoxx 50 ended the month down 2L&¥%ily, the US stock market once
again provedo be more resilient, with the S&P 500 down a mere 0.2% and the Nasdag up 2.0%, thanks to
Amazon, Apple, Microsoft and Inteln this environment of renewed risk aversion the US and Gefid#n

yields fell -41bp and -25bp respectively.As for currenciesthe US dollar and the yen gained about 1%
against the eurd.astly, gold took advantage of these uncertainties to rise 4.7% in USD.

The convertibles universe

The UBS Thomson Reuters Global Focus Hedged CB index rosé Hédngthe month.The US primary

market was very buoyant, with MongoDB ($1,000m), Live Nation ($350m), Elanco Animal Health ($550m),
Innolux ($300m), the Charter Communication/Bank of America exchangeable ($500m), and the
Microsoft/Barclays synthetic ($250mhn Europethe primary market aw offerings from Delivery Hero

(01, 750m) and RhbianissaesningludédiNIT2A5 ns)p.orts (01, 000 m) , B h e
Sino Biopharmaceutical (0450m), Luckin Coffee (%4
exchangeablé$575m). We participated in MongoDB 2026, Live Nation 2025, Microsoft/Barclays 2025,
Delivery Hero 2024, Sino Biopharmaceutical 2025, ANTA Sports 2025 and Alibaba/JP Morgan 2023.

Portfolio and outlook

Over the month, the stfiind underperformed its indermainly due to its underweight in Tesla convertible
bonds {90bp). Other negative contributors includ&tlirecard €9 bp), Snap {8 bp), China Evergrande- (

7 bp) and Insulet+6 bp). The positive contributors wetdongoDB (+19bp), Twilio (+19 bp), Nice (+9bp),
Transocean (+Bp) and Country Garden (##). We took profits on Tencent/JP Morgan 2022,
Kering/Archer 2023, Orpea 2027, Korian perpetual, Akka perpetual, Cellnex 2028, Adidas 2023, GN Store
2024, Twilio 2023 and Microchip 202We also sold Tesla021, SMCP/TopSoho 2021 and Angang Steel
2023.We bought Nutanix 2023, Etsy 2026, IAC Interactive 2026, US Steel 2026, Wirecard 2024 and Air
France 2023We also initiated a replicated strategy on EBPthe end of January, the sfimd's equity
exposure &s a bit lower than that of its index (35.4% vs. 37.4%) and its int@tesexposure was 2.21 vs.
2.04.Regarding our directional betse have a bear hedge on the Euro Stoxx 50, a replicated exposure to
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gold equities of around 2.0% and a replicated exposure to EDP of ®4%or our foreign exchange
positions, we are still short on USD, HKD and GBP, and long on NOK and JPY.

FEBRUARY 2020

Equity markets

Volatility increased sharply in February, with the coronavirus epidemic that has been paralysing China for
several weeks before spreading to the rest of the world by the end of the @lobtl. equity markets have
corrected significahy: -8.4% for S&P 500;6.4% for Nasdag;8.5% for STOXX Europe 6006;,10.3% for

Topix (in local currencies)Only the Chinese market ended the month with a slight gain (+0.6% for the
HSCEI ) , thanks to the gover nmen regsdcesshadpapeady thit rocle a s u |
bottom.In this environment of strong risk aversion and the anticipation of new accommodative measures by
central banks, the US and GermadY vyields fell -36 bp and -22 bp respectively.Despite an apparently
favourablecontext for gold, the yellow metal erased all of its gains on piaking and ended the month

where it began in USD term#és for currencies, the dollar rose against the euro (+0.6%) as did the yen
(+1.0%).

The convertibles universe

The UBS Thomson Reute Global Focus Hedged CB index declined 1.51% during the mDe#pite the

market context, the primary market was relatively active in theBX8ct Sciences ($1,000m), RingCentral
($1,000m), Integra LifeSciences ($575m), Pegasystems ($525m), NuVa4s@m($ Bandwidth ($300m),
Revance Therapeutics ($250m), the NextEra "mandatory” ($2,500m) and GFL Environmental ($700m), and
the Visa/Barclays synthetic ($250nT)here is wthing to report in Europe and AsMle participated in the
NuVasive 2025 placement.

Portfolio and outlook

In February, the sufund performed in line with its indeX.he main contributors to performance weseap

(+11 bp), Barrick (+10bp), Delivery Hero (+%p), Liberty Media (+8p) and NuVasive (+bp). The main
negative contributorsvere Tesla (52bp), SMIC (-16bp), Zillow (-16), Becton Dickinson-{1bp) and

Twilio (-7). We added to Sino Biopharmaceutical 2025, Fortive 2022, Delivery Hero 2024 and Akamai 2025,
and initiated positions in Snap 2026, Wayfair 2024, lonis 2024 andfGarr2024.We took profits on
Twitter 2024, reduced Air France 2021 and the Worldline/Atos 2021 exchangeable, sold Live Nation 2025,
LVMH 2021 and Link REIT 2024, and termitea our replicated exposure to Barrick Gadld.terms of
geographical allocation, we took advantage of the dip in Chinese share prices early in the monthtt return
this market, andeturnedto the US market toward the end of the momththe end of February, the sub
fund's equity exposure was @ lower than that of its index (28.9% vs. 29.7%) while its interat exposure

was a bit higher at 2.41 vs. 2. Regarding our directional beise have a bear hedge on the Euro Stoxx 50, a
replicated exposure to gold equities of around 1.2% andligatgal exposure to EDP of 0.4%s for our
foreign exchange positions, we are still short on USD, HKD and GBP, and long on NOK and JPY.
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Investment Management Reporfunaudited) (continued)

Commentary for the year and outlook

From 13 December 2018 (the silund6s i nception dat e)-funtl bas @afedle b r u
positive return but has underperformed its index, albeit with less volafllitg. mainreasons for this
underperformance were our conservative bias, our umqgesure to the US equity market, and the surge in

the price of Tela CBs at the end of the yea@m (vhich we were underweight due to governance problems,
excessive equity valuation @monrnegligible credit risk

Covid-19

We will be closely monitoring the development of this global coronavirus pandemic and its economic
consequences throughout 20%0e will be on the look out for attractive convertibles that offer good rebound
potentid.
The main characteristics of our portfoibthe end of February 2020e:
- Equity exposure just below that of the index
- Underweight exposure to the US and Europe, neutral exposure to Asia excluding Japan and
overweight exposure to Japan
- We have amnderweight in convertibles with high credit risk and/or excessively high equity valuation
multiples.
- Diversification of risks through currency hedges and replicated exposure to gold

Past performance is not a reliable indicator @ifture performance.
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Financial statements as of 29/02/2020

Statement of Net Assets as of 29/02/2020

Assets

Securities portfolio at market value

Cost price

Unrealised gain on the securities portfolio
Options purchased at market value

Options purchased at cost price
Cash at bank
Interest receivable on bonds
Income receivable from sale of investments
Accrued subscriptions
Net unrealised gain on forward exchange contracts
Net unrealised gain on financial futures

Liabilities

Options sold at market value
Options sold at cost price
Bank overdrafts
Payable on purchase of investments
Subscriptionduty (¢ a x e d 6 a b) payable me n t
Accrued management and advisory fees
Accrued custody and administrative fees
Other liabilities

Net asset value

In EUR

Note 2

Note 2

Note 2

Note 2
Note 2

Note 2

Note 5

Note 3
Note 4

Change in the number of outstanding shares from 01/03/19 to 29/02/20

Shares
standing
01/03/
IC EUR share class Accumulation
GD EUR share class Distribution
NC EUR shares Accumulation

out
as of
19

1,000

40,000,000

0,000

Shares subscribed Shares redeemed

0,000

0,000

5,447,275

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

0,000

0,000

5,249,060

43,354327.27
39,989,521.18
38,635920.83
1,353600.35
344,870.00
307,306.00
2,164,168.39
87,985.49
304,408.65
14,504.52
286,663.20
162,205.84

1,184767.%4

149,577.32
91,295.52
353,852.04
658,224.22
718.15
11,216.40
3,692.01
7,487.80

42,169559.33

Shares out

standing as of
29/02/20

1,000

40,000,000

198,215
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Key figures
Year ended on: 29/02/20 28/02/19
Total Net Assets EUR 42,169559.33 41,141,110.67

IC EUR share class Accumulation

Numberof shares 1,000 1,000

Net asset value per share EUR 1,069.21 1,044.61
GD EUR share class Distribution

Number of shares 40,000,000 40,000,000

Net asset value per share EUR 1,053.72 1,028.50

Dividend per share 0.67 0.00
NC EUR shares- Accumulation

Number of shares 198,215 0,000

Net asset value per share EUR 99.24 0.00

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

28/02/18

0.00

0,000
0.00

0,000
0.00
0.00

0,000
0.00
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Securities portfolio as &9/02/20

In EUR

Number Name Currency Valuation % 2;:3
Securities admitted for trading on a stock exchange and/or traded

on a regulated or equivalent market 390453%.18 92.%
Equities 656359.74 1.5
United States of America 487,559.74 1.16
12,000NEWMONT CORPORATION uUsD 487559.74 1.16
Portugal 1683800.00 0.40
40,000EDP-ENERGIAS REG.SHS EUR 168800.00 0.40
Bonds 2,340705.11 5%
Australia 479987.71 1.14
500000NEWCREST FINANCE  4.20 1222 01/10S usD 479987.71 1.14
Denmark 219785.00 0.52
200000GN GREAT NORDIC LTD CV 0.00 124 21/05U EUR 219785.00 0.52
United States of America 765311.12 1.8
400,000JPMORGAN CHASE BANK NA 0.00 122 07/08U uUsD 398960.35 0.%
200,000NICE SYSTEMS 1.25 1824 15/01S uUsD 366350.77 0.87
France 575465.28 1.36
5000000RANGE 4.125 1121 14/09S usD 474969.28 1.12
100,000QUATRIM 5.8750 1924 31/01A EUR 100,496.00 0.24
Luxemburg 300156.00 0.71
300,000TAP TRANSPORTES AEROS 5.625 28 02/12S EUR 300,156.00 0.71
Convertible bonds 35,628635.33 84.48
Germany 2,734563.63 6.48
250000BASF CV 0.925 1723 09/03S usD 221512.13 0.53
500000DELIVERY HERO 0.25 2024 23/01S EUR 497,640.00 1.18
1,100,000DEUSTCHE WOHNEN REGS CV 0.325 24 26/07A EUR 1,164,553.50 2.75
600,000DEUTSCHE POST AG CV 0.05 175 30/06A EUR 602,211.00 1.43
200,000TAG IMMOBILIEN AG CV  0.625 1722 01/09U EUR 248647.00 0.5
Belgium 247961.50 0.59
200,000BIOCARTIS GROUP NV CV 4.00 124 09/05S EUR 150,135.00 0.3%6
100,000NV BEKAERT SA CV REG 0.00 121 09/06U EUR 97,826.50 0.3
China 1,125744.23 2.67
250,000CHINA RAILWAY CONST 0.00 1621 29/01U usD 238457.60 0.57
1,000,000CRRC CORP LTD CV 0.0016-21 05/02U usD 887,286.63 2.10
South Korea 404,062.00 0.%
400000LG CHEM LTD 0.00 1821 16/04U EUR 404,062.00 0.9%
Spain 929477.50 2.2
300000CELLNEX TELECOM SA 1.50 186 16/01A EUR 441517.50 1.06
400,000CELLNEX TELECOM SA CV 0.50 128 05/07A EUR 487,960.00 1.15
United States of America 13,390605.30 31.76
400,000AKAMAI TECHNOLOGIE CV 0.375 1927 01/09S usD 365819.10 0.87
570,000AKAMAI TECHNOLOGIES 0.125 1925 01/05S usD 576556.47 1.37
5,000BECTON DICKINSON  6.125 1720 01/05Q usD 260651.37 0.62
300,000BIOMARIN PHARM CV SUB 0.599 1724 01/08S usD 301,088.35 0.71
250000BOFA FINANCE CV 0.25 1823 01/05S usD 23049.24 0.5
460968 CHENIERE ENERGY PIK 4.875 121 28/05S usD 420207.09 1.00
500,000DISH NETWORK CORP CV 3.375 186 15/08S usD 442878.60 1.06
800,000DISH NETWORK CORP CV 2.375 184 15/03S usD 679892.53 1.61
300000ETSY INC CV 0.125 1926 01/10S usD 275018.43 0.66
1,230000FORTIVE 0.875 1922 15/02S usD 1,112122.90 2.65
250,0001AC FINANCECO CV & 0.875 126 15/06S usD 234055.% 0.5%
600,000ILLUMINA INC CV 0.00 18-23 15/08U usD 564713.2 1.3%
200,000INTERDIGITAL INC CV 2.0 1924 01/06S usD 184394.37 0.4
250,00010NIS PHARMACEUT CV 0.125 124 15/12S usD 216,860.13 0.51
400,00010NIS PHARMACEUTICALS 1.00 141 15/11S usD 385954.76 0.2
400,000JPMORGAN CHASE CV 0.00 120 17/07U usD 403073.42 0.9%
600000LUMENTUM HLDG  CV 0.50 1926 15/12S usD 590,777.00 1.40
900,000MONGODB INC CV 0.25 2026 15/01S usD 869,381.40 2.06
500,000NATIONAL GRIDS CV  0.90 1520 02/11S GBP 585830.57 1.2
140000NEUROCRINE BIOSC. RCV 2.25 124 02/05S usD 177,701.67 0.42
250,000NUTANIX INC CV 0.0 1823 15/01U usD 212670.13 0.50
250,0000N SEMICONDUCTOR CV 1.00 $20 01/12S usD 257,916.84 0.61
3000000N SEMICONDUCTOR CV 1.625 123 15/10S usD 326183.25 0.77
800,000PALO ALTO NETWORKS CV 0.75 123 01/07S usD 745443.13 1.77
350,000PRICELINE GROUP CV 0.90 1521 15/09A usD 343318.31 0.81

The appended notes are an integral part of these financial statements.
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Securities portfolio as &9/02/20

In EUR
Number Name Currency Valuation % 2;:3
100000SPLUNK INC  CV 0.50018-23 15/09S usD 108573.90 0.26
300000SPLUNK INC ~ CV 1.1250 185 15/09S usD 335204.15 0.7
150,000SQUARE INC CV 0.50 123 15/05S usD 176502.80 0.42
200,000TWILIO INC CV 0.25 1823 01/06S uUsD 306,790.47 0.73
780,000TWITTER INC 0.25 1824 15/06S usD 706,235.69 1.67
200,000UNITED STATES ST CV 5.0 126 01/11S uUsD 169415.08 0.40
400000WAYFAIR INCCV  1.125 1824 01/11S usD 313611.00 0.74
250000WESTERN DIGITAL CORP 1.500 184 01/02S usD 222845.83 0.53
300,000ZILLOW GROUP INC CV 1.500 123 01/07S uUsD 288421.41 0.68
France 5,778,311.21 13.70
10,000AIR FRANCE CV  0.125 1926 25/03A EUR 167,990.00 0.40
200000ARCHER OBLIG CV  0.00 1723 31/03U EUR 266,843.00 0.63
400000ATOS SE CV 0.0 1924 06/11U EUR 498964.00 1.18
400000CARREFOUR SA RCV 0.00 1824 27/03U usD 358971.28 0.8
600,000KERING CV 0.00 1922 30/09U EUR 644,169.00 1.5
8,000KORIAN SA CV FL.R 1722 06/12S EUR 384,640.34 0.91
200,000MICHELIN CV 0.00 1722 10/01U usD 181,635.%4 0.43
7,000NEOEN SPA  CV 1.8750 1924 07/10S EUR 266,295.20 0.63
6,000NEXITY CV 0.125 1623 01/01S EUR 389660.83 0.2
3,0000RPEA 0.375 1927 17/05A EUR 493001.11 1.17
3,000REMY COINTREAU CV  0.125 1626 07/09A EUR 37979.51 0.9
3,000SAFRAN SA 0.0018-23 21/06U EUR 470566.50 1.12
1,400 SEB SACV 0.00 1621 17/11U EUR 254544.50 0.60
4,000SILICON ON INSUL CV 0.0 183 28/06U EUR 448780.00 1.06
5,000WORLDLINE SA DIRTY 0.00 1926 30/07U EUR 572450.00 1.3
Hong -Kong 191,291.37 0.45
200,000LENOVO CV 3.375 1924 24/01S UsD 191,291.37 0.45
Cayman Islands 2,200,478.42 5.22
500,000CTRIP COM INTL CV 1.25 1722 15/09S usD 449408.26 1.07
420,000JOYY CV &0.75 1925 15/06S UsD 351,405.16 0.8
300000MOMO INC 1.25 18-25 01/07S UsD 248370.83 0.59
350,000SEA LTD CV 1.0 1924 01/12S usD 370819.34 0.88
200,000SIEM INDUSTRIES CV 2.25 1621 02/06S EUR 207,186.00 0.49
250,000SINO BIOPHARMA CV & 0.00 2825 17/02U EUR 249.1%,50 0.59
375000WEIBO CORP  CV 1.25 1722 15/11S usD 324136.28 0.77
British Virgin Islands 354,076.50 0.84
200,000ANLLIAN CAPITAL LTD CV 0.00 20-25 05/02U EUR 193407.00 0.46
1500003SBIO 0.00 17-22 21/07U EUR 160,669.50 0.3
Japan 3,712,028.22 8.80
80,000,000ANA HOLDINGS CV  0.00 1724 19/09U JPY 667,777.64 1.58
60,000,000CHUGOKU ELECRIC PO 0.00 1722 25/01U JPY 543117.30 1.29
10,000,000DIGITAL GARAGE INC  0.00 1823 14/09U JPY 87,284.52 0.21
20,000,000MEDIPAL HOLDINGS CV 0.00 1722 07/10U JPY 176884.12 0.42
30,000,000MITSUBISHI CHEM CV  0.00 1724 29/03U JPY 254738.71 0.0
30,000,000NAGOYA RAILROAD CV 0.00 1424 11/12U JPY 275844.02 0.66
30,000,000NIPPON MILLS CV 0.0 1825 20/06U JPY 256,042.68 0.61
50,000,000ROHM CO LTD 19-24 05/12U JPY 433776.70 1.0
50,000,000SONY CORP CV 0.00 1522 30/09U JPY 587,946.85 1.2
50,000,000TORAY INDUSTRIES CV 0.00 141 31/08U JPY 428615.68 1.2
Luxemburg 302,710.50 0.72
300,000ELIOTT CAPITAL SARL CV 0.00 1922 30/12U EUR 302710.50 0.72
Malaysia 528,635.80 1.25
600000CERAH CAPITAL LTD CV 0.00 1924 08/08U usD 528635.80 1.5
Netherlands 247,053.00 0.59
300000ARGENTUM NETHERLAND CV 0.50 124 02/10S EUR 247,053.00 0.9
United Kingdom 1,690,905.09 4.01
1,000,000BARCLAYS BANK PLC 20-25 04/02U usD 958222.% 2.21
400,000bp CAPITAL MKTS 1.00 1623 28/04S GBP 509515.67 1.21
2000000CADO GROUP CV 0.875 1925 09/12S GBP 223166.47 0.53
Singapore 823,686.48 1.95
1,250000CAPITALAND CV  2.80 1525 08/06S SGD 823686.48 1.%
Switzerland 751,253.24 1.78
700,000SIKA 0.15 1825 05/06A CHF 751,253.24 1.7
Taiwan 215,791.34 0.51
200000ASIA CEMENT CORP  0.00 1823 21/09U UsD 215791.3A 0.51

The appended notes are an integral part of these financial statements.
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Securities portfolio as &9/02/20

In EUR
% of net
Number Name Currency Valuation ’ Zs:;
Floating rate bonds 419636.00 1.00
Belgium 201,476.00 0.48
200000AKKA TECHNOLOGIES SE ~ 19-XX 01/01S EUR 201,476.00 0.48
Italy 218160.00 0.5
200000UNICREDIT SPA FL.R 19-29 20/02A EUR 218,160.00 0.52
Other securities 944,185.00 2.2
Convertible bonds 944185.00 2.24
United States of America 944,185.00 2.24
500,000JPMORGAN CHASE BANK N 0.125 2@3 01/01S UsD 486585.65 1.15
250000NUVASIVE INCCV  0.75 2025 15/03S usD 22759%.43 0.54
250,000SNAP INC CV 0.75 1926 01/08S usD 230005.92 0.%
Total securities 39,989521.18 94.83

The appended notes are an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets as of 01/03/19 to 29/02/20

In EUR
Income 349,378.38
Net dividends Note 2 3,535.07
Net interest on bonds Note 2 336,120.78
Bank interest on cash account 9,722.53
Expenses 178,139.88
Management and advisory fees Note 3 64,406.26
Custodian bank fees Note 4 13,829.62
Subscriptionduty (t axe ddéabonnement Note 5 4,212.53
Administrative fees Note 4 7,560.75
Professional and legal fees 13,033.58
Bank interest on overdrafts 7,520.00
Legal expenses 3,521.95
Transaction charges Note 2 51,319.40
Other expenses Note 10 12,735.79
Net income from investments 171,238.50
Net realised profit / loss on:
- sales of securities Note 2 1,971,035.26
- options Note 2 215,851.55
- forward exchange contracts Note 2 -2,237,419.89
- futures Note 2 -322,735.56
- currency 629,633.53
Net realised profit 427,603.39
Change in the net unrealised gain or loss on:
- securities portfolio 158,852.66
- options Note 2 -28,053.42
- forward exchange contracts Note 2 245,163.08
- futures Note 2 239,915.35
Increase in net assets as a result of operations 1,043,481.06
Dividends paid Note 6 -26,800.00
Subscriptions - accumulation shares 544,496.30
Redemptions - accumulation shares -532,728.70
Increase in net assets 1,028,448.66
Net assets at the beginning of the year 41,141,110.67
Net assets at the end of the year 42,169,559.33

The appended notes are an integral part of these financial statements.
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G FUNDiI Short Term Absolute Return (formerly Absolute Return Stable Income)

Investment Management Report(unaudited)

A great vear for financial markets

Despite the trade war, disappointing economic data, the -opadf the Italian and Spanish coalition
governments, and the European Parliament elections, most of our portfoliegealecorded gains in 2019
with no major setbackdany stock market indices reached record hiffesirs of recession and of Sib&
trade tensions ultimately had no negative impact on markets.

After a first half of the year that was marked by the nmaweommodative monetary policies of the central
banks and further lowering of interest rates, global financial markets improved significantly in the third
guarter. The stabilisation of growth indicators whetted the risk appetite of investors and boosted the
performance of cyclical holdings.

Al t hough the eurozonedés growth was stil!]l rel ati ve
year and fell back below trend/ithin the EMU4, the slowdown varied widely across countédthiough the
French and Spanish economies held up rather well, Germany and Italy came close to recession.

Gl obal and regional political uncertainty has be
economyHowever, the weakness of the global economy was thare offset by the continued vigour of the
domestic components of growthhe ongoing decrease in the jobless rate has been a key driver of income
growth and consequently of private consumptibime very accommodative monetary policy and the modestly
expansionary fiscal policy also sheltered the economy from external headwinds.

In the fourth quarter of 2019, the leading economic indicators continued to improve and confirmed the
scenario of an economic recovery in early 20Rfls improvement was led by tleenerging markets, which
have been showing signs of recovery since-2Qiti9.

President Draghi ended his term at the head of the ECB with a bang with the adoption of a package of QE
measures at the central bankds \Bithiptheggovereing boardess | n g,
than 12 months after the end of the APP programme, the ECB resumed its purchases of sovereign debt,
covered bonds and corporate borfisce this, there has been little change in financial conditions and interest
rates ar@nce again increasing.

Several times in 2019, Brexit seemed imminent yet was again postponed, as there was no majority in the
British Parliament to approve any type of exit proposal, whether hard, soft or maihgethrge Tory

victory in the December ettions paved the way for a vote by Parliament on the withdrawal agreement
proposed by Boris Johnson by the end of January 2020.

In contrast, the economic situation in the United States is mi#dtbugh the manufacturing sector remains
sluggish and showiew signs of improvementhe services sector is still relatively robulhe positive wealth
effect and a strong labour market are supporting consumptienunemployment rate is at its lowest level in
half a century.

The Fed did an abodiace fromi hawk 0 t o 1 d o \bgcats twvitstfed furid$ rate and r2abigned
market expectations at the end of the year towards a prolonged status quo fam2)&fwering of interest

rates brought the spread betweeye2r and 1§ear Treasury yields blkdo positive territory Almost all

central banks followed suit, with 59 rate cuts over the year, of which 50 were in the emerging countries, and
only 6 increases.
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Investment Management Repor{unaudited) (continued)

These three rate cuts boosted the most intsggitive sectors, such as residential investment (+5% in Q3)
and automobile salePespite this, real gross domestic investment contirtoedontract.Investment in
structures and equipment were the two most negative factors.

Tariff barrier announcements in May and August triggered the two most significant flights to quaditge
escalation that began on 13 August triggered a masesuwegence of risk appetite that brought yields back up
to more normal levels in the last quarter of 2019.

The increased visibility late in the year on both the SiStrade war and Brexit, enabled stock market
indices to end 2019 at neaacord highsThe CAC 40 index, which is the barometer of the French stock
market, had surged nearly 28% since 1 January.

The performance of financial markets cannot be explained by either the health of the global economy or
corporate fundamentals.

Global growth is expeet to be around 3% for 2019, and to slow further in 2020.

While corporate earnings forecasts were steadily revised downwards throughout 2019, the forecasts for 2020
are very optimistic and vary from 8% to 9% between countries.

The main factor is the psyclogy of investors, whose renewed optimism was not fuelled by actual data but
by the action of central banks and the lifting of political uncertainties that centred around the trade war
between the United States and Chindeed, trade tensions and théhiitity to initiate an agreement were

one of the main sources of uncertainty and volatility (particularly during the summer).

Another were central bankers, whose announcements increasingly pointed to intervention in the form of
guantitative easing angleighed on the returns of the less risky asset classes.

Their very accommodative monetary policies have increased investor appetite for risk assets and more yield
as an alternative to ridkee assets that offer no or even a negative return, eveniifigaiss relatively illiquid
investments, such as private equity, infrastructure, private debt, etc.

In addition to equity markets, both the fixed income and credit bond markets did veryhveell0Y and 2Y
yields on Treasury bills fell by 92p and 82bp respectively, while the 10Y Bund yield fell by #® and the
French 10Y vyield by 66p.

The same trend could be seen in the credit markets, with the Bloomberg Barclays Global Aggregate index
gaining 4.1%, the ICE BofAML Global Corporate (global creditjar 7.9% and the high yield index 8.6%.

They were supported not only by the decrease in bond yields but also by the narrowing of credit spreads (by
56 and 166p respectively) Hybrid corporate bonds were also the big winners in 2019 with a record total
return of over 12%Pr i mary i ssuance also reached a record h
euros accounted for 25%.

Even more surprisingly, gold and commodities also benefited from the renewed appetite of inGeddors.
has gained 18%, o86% and the S&P GSCI index nearly 18%.

Only volatility indicators, which traditionally serve to measure risk aversion, declined, with VIX and
VSTOXX down respectively b$7% and 49%.
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Investment Management Repor{unaudited) (continued)

Asset management

During the year, a variety of sources contributed to performaieeportfolio benefited from the tightening

of spreadsOur investments in higkield bonds and subordinated debt were a key driver of the performance
of our private debt holding3his overweight relative to our benchmark was therefore a positive contributor.
Our portfolio benefited from iteverweight position in U.S. government bonds and peripheral bonds (Italy,
Spain and Portugal) in an environment of falling interest rates and narrowing spreads.

Flexible management of the portfolio's duration relative to its index also generated outpeciforeign
exchange exposure made a neutral contribution.

Performance

The subfund's IC EUR share class returned 0.15 % over the period, vs. 7.23% for its benchmark index.

Past performance is not a reliable indicator of future performance.
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G FUNDI Short Term Absolute Return (formerly Absolute Return Stable Income)
Financial statements as of 29/02/2020
Statement of Net Assets as of 29/02/2020

In EUR

Assets 50,676,184.%
Securities portfolio at market value Note 2 49,333,764.67
Cost price 49525971.97
Unrealised loss on the securities portfolio -192207.30

Cash at bank 958,900.86
Interest receivable on CDS Note 2 9,861.11
Interest receivable on bonds Note 2 317,140.06
Net unrealised gain on financial futures Note 2 26,753.40
Net unrealised gain on swaps Note 2 17,958.00
Other assets 11,806.85
Liabilities 123983.60
Bank overdrafts 64,512.43
Interest payable on CDS Note 2 7,888.89
Subscriptionduty (¢t a x e d 6 a b payable me n ¢t Note 5 843.66
Net unrealised loss on forward exchange contracts Note 2 17,750.50
Accrued management and advisory fees Note 3 19,875.47
Accrued custody and administrative fees Note 4 4,347.59
Other liabilities 8,765.06
Net asset value 50,552201.3

Change in the number of outstanding shares from 01/03/19 to 29/02/20

Shares out Shares out
standing as of Shares subscribed Shares redeemed standing as of
01/03/19 29/02/20
IC EUR share class- Accumulation 1,000 17,001,329 1,495,000 15,507,329
GD EUR share class Distribution 30,000,000 0,000 0,000 30,000,000
SC EUR share class Accumulation 0,000 4,998,588 0,000 4,998,588

The appended notes are an integral part of these financial statements.
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Total Net Assets

IC EUR share class Accumulation
Number of shares
Net asset value per share

GD EUR share class Distribution
Number of shares
Net asset value per share
Dividend per share

SC EUR share class Accumulation
Number of shares

Net asset value per share

Key figures
Year ended on: 29/02/20 28/02/19
EUR 50,552,201.3% 30,036,652.9
15,507,329 1,000
EUR 1,002.42 1,00094
30,000,000 30,000,000
EUR 1,00062 1,001.19
2.13 0.00
4,998,588 0,000
EUR 998.4 0.00

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

28/02/18

0.00

0,000
0.00

0,000
0.00
0.00

0,000
0.00

Page 177






