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I n v est m e nt  C o m p a n y  wit h  V ari a bl e S h ar e  C a pit al

U m br ell a F u n d

R. C. S. L u x e m b o ur g B 7 1. 2 5 6

S u bs cri pti o ns  m a y n ot b e r e c ei v e d o n b asis of fi n a n ci al r e p orts. S u bs cri pti o ns ar e

v ali d o nl y if  m a d e o n t h e b asis of t h e c urr e nt pr os p e ct us, s u p pl e m e nt e d b y t h e l ast

a n n u al r e p ort, a n d t h e  m ost r e c e nt h alf- y e arl y r e p ort, if p u blis h e d t h er e aft er.



Dir e ct ors a n d  A d mi nistr ati o n 3

B o ar d of  Dir e ct ors’ r e p ort 6

A u dit R e p ort 1 6

C o m p ar ati v e  N et  Ass et  V al u es o v er t h e l ast
t hr e e y e ars

1 9

C o m bi n e d St at e m e nt of  N et  Ass ets 2 1

C o m bi n e d St at e m e nt of  O p er ati o ns a n d  C h a n g es i n
N et  Ass ets

2 2

N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d 2 3
St at e m e nt of  N et  Ass ets 2 3
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 2 4
P ortf oli o 2 5
F or w ar d f or ei g n e x c h a n g e c o ntr a cts 3 2
S w a p c o ntr a cts 3 3

N E W  MI L L E N NI U M - E ur o E q uiti es 3 4
St at e m e nt of  N et  Ass ets 3 4
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 3 5
P ortf oli o 3 6
C o m mit m e nts o n f ut ur es c o ntr a cts 3 9

N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d) 4 0
St at e m e nt of  N et  Ass ets 4 0
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 4 1
P ortf oli o 4 2
C o m mit m e nts o n f ut ur es c o ntr a cts 4 5

N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m 4 6
St at e m e nt of  N et  Ass ets 4 6
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 4 7
P ortf oli o 4 8

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d 5 0
St at e m e nt of  N et  Ass ets 5 0
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 5 1
P ortf oli o 5 2
C o m mit m e nts o n f ut ur es c o ntr a cts 5 6
F or w ar d f or ei g n e x c h a n g e c o ntr a cts 5 7

N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e 5 8
St at e m e nt of  N et  Ass ets 5 8
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 5 9
P ortf oli o 6 0

N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e 6 4
St at e m e nt of  N et  Ass ets 6 4
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 6 5
P ortf oli o 6 6

N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e 7 0
St at e m e nt of  N et  Ass ets 7 0
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 7 1
P ortf oli o 7 2
O pti o n c o ntr a cts 7 6
F or w ar d f or ei g n e x c h a n g e c o ntr a cts 7 7

N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e 7 8
St at e m e nt of  N et  Ass ets 7 8
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 7 9
P ortf oli o 8 0

N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d
B o n d

8 2

St at e m e nt of  N et  Ass ets 8 2
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 8 3
P ortf oli o 8 4
F or w ar d f or ei g n e x c h a n g e c o ntr a cts 8 7

N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g 8 8
St at e m e nt of  N et  Ass ets 8 8
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 8 9
P ortf oli o 9 0

N E W  MI L L E N NI U M -  V ol A cti v e 9 1
St at e m e nt of  N et  Ass ets 9 1
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 9 2
P ortf oli o 9 3
C o m mit m e nts o n f ut ur es c o ntr a cts 9 5

N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h
Q u alit y B o n d

9 6

St at e m e nt of  N et  Ass ets 9 6
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 9 7
P ortf oli o 9 8
O pti o n c o ntr a cts 1 0 0
F or w ar d f or ei g n e x c h a n g e c o ntr a cts 1 0 1

N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h
Yi el d B o n d

1 0 2

St at e m e nt of  N et  Ass ets 1 0 2
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 1 0 3
P ortf oli o 1 0 4
F or w ar d f or ei g n e x c h a n g e c o ntr a cts 1 0 6

N E W  MI L L E N NI U M -  M ulti  Ass et  O p p ort u nit y 1 0 7
St at e m e nt of  N et  Ass ets 1 0 7
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 1 0 8
P ortf oli o 1 0 9
C o m mit m e nts o n f ut ur es c o ntr a cts 1 1 3

N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a 1 1 4
St at e m e nt of  N et  Ass ets 1 1 4
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets 1 1 5
P ortf oli o 1 1 6

N ot es t o t h e fi n a n ci al st at e m e nts 1 1 9

U n a u dit e d  A p p e n di x 1 3 2

T a bl e  o f c o n t e n t s
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B O A R D  O F  DI R E C T O R S

C h ai r m a n M r.  S a n t e J A N N O NI
G e n er al  M a n a g er
N at a m  M a n a g e m e nt  C o m p a n y S. A.
1 1 r u e B é atri x d e B o ur b o n
L- 1 2 2 5 L u x e m b o ur g

Di r e c t o r s M r.  E m a n u el e  B O N A B E L L O
H e a d of  Ass et  M a n a g e m e nt a n d I nstit uti o n al I n v est ors
B a n c a Fi n n at E ur a m eri c a S. p. A.
4 9, Pi a z z a d el  G es ù
I - 0 0 1 8 6 R o m e

M r.  A n t o ni o  M A U C E RI
( u ntil 2 9  A pril 2 0 2 2)
P art n er
A Z S wiss  & P art n ers S. A.
6,  Vi a  M ari n a
I - 2 0 1 2 1  Mil a n

M r s.  P a ol a  D E  SI M O N E
(fr o m 2 9  A pril 2 0 2 2)
B a n c a Fi n n at E ur a m eri c a S. p. A.
4 9, Pi a z z a d el  G es ù
I - 0 0 1 8 6 R o m e

M A N A G E M E N T  C O M P A N Y

N a t a m  M a n a g e m e n t  C o m p a n y  S. A.
1 1 r u e B é atri x d e B o ur b o n
L- 1 2 2 5 L u x e m b o ur g

B o a r d  o f  Di r e c t o r s  o f t h e  M a n a g e m e n t
C o m p a n y M r.  Al b e r t o  A L FI E R O ( C h ai r m a n)

D e p ut y  G e n er al  M a n a g er
B a n c a Fi n n at E ur a m eri c a S. p. A.
4 9, Pi a z z a d el  G es ù
I - 0 0 1 8 6 R o m e

M r.  Gi a nl u c a  C O S T A N TI NI ( Di r e c t o r)
C hi ef  A d mi nistr ati v e  Offi c er
B a n c a Fi n n at E ur a m eri c a S. p. A.
4 9, Pi a z z a d el  G es ù
I - 0 0 1 8 6 R o m e

M r.  Al e x  S C H MI T T ( Di r e c t o r)
P art n er
B o n n & S c h mitt
1 4 8,  A v e n u e d e l a F aï e n c eri e
L- 1 5 1 1 L u x e m b o ur g

C o n d u c ti n g  P e r s o n s  o f t h e  M a n a g e m e n t
C o m p a n y M r.  Pi e t r o  MI S S E RI

C hi ef Ris k  Offi c er
N at a m  M a n a g e m e nt  C o m p a n y S. A.
1 1 R u e B é atri x d e B o ur b o n
L- 1 2 2 5 L u x e m b o ur g

DI R E C T O R S  A N D  A D MI NI S T R A TI O N
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M r.  S a n t e J A N N O NI
G e n er al  M a n a g er
N at a m  M a n a g e m e nt  C o m p a n y S. A.
1 1 r u e B é atri x d e B o ur b o n
L- 1 2 2 5 L u x e m b o ur g

M r.  Al b e r t o  A L FI E R O
D e p ut y  G e n er al  M a n a g er
B a n c a Fi n n at E ur a m eri c a S. p. A.
4 9, Pi a z z a d el  G es ù
I - 0 0 1 8 6 R o m e

H E A D  O F FI C E
4 9, a v e n u e J. F.  K e n n e d y
L - 1 8 5 5 L u x e m b o ur g

G L O B A L  DI S T RI B U T O R

B a n c a Fi n n a t  E u r a m e ri c a  S. p. A
4 9, Pi a z z a d el  G es ù
I - 0 0 1 8 6 R o m e

D E P O SI T A R Y

S t a t e  S t r e e t  B a n k I n t e r n a ti o n al  G m b H,
L u x e m b o u r g  B r a n c h
4 9, a v e n u e J. F.  K e n n e d y
L - 1 8 5 5 L u x e m b o ur g

C E N T R A L  A D MI NI S T R A TI O N  A N D T R A N S F E R  A G E N T

S t a t e  S t r e e t  B a n k I n t e r n a ti o n al  G m b H,
L u x e m b o u r g  B r a n c h
4 9, a v e n u e J. F.  K e n n e d y
L - 1 8 5 5 L u x e m b o ur g

P A YI N G  A G E N T  A N D  C O R R E S P O N D E N T  B A N K I N I T A L Y

I C C R E A  B a n c a  S. p. A.
4 1- 4 7,  Vi a L u cr e zi a R o m a n a
I - 0 0 1 7 8 R o m e

S t a t e  S t r e e t  B a n k  G m b H -  S u c c u r s al e I t ali a
1 0,  Vi a F err a nt e  A p orti
I - 2 0 1 2 5  Mil a n

S o ci é t é  G é n é r al e  S e c u ri ti e s  S e r vi c e s  S. p. A.
1 9,  Vi a S a nt a  C hi ar a
I – 1 0 1 2 2 T uri n

All f u n d s  B a n k  S. A. ( Mil a n  B r a n c h)
6,  Vi a B o c c h ett o
I - 2 0 1 2 3  Mil a n

B a n c a  M o n t e  d ei  P a s c hi  di  Si e n a  S. p. A.
3, Pi a z z a S ali m b e ni
I - 5 3 1 0 0 Si e n a
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A U DI T O R

P ri c e w a t e r h o u s e C o o p e r s,
S o ci é t é c o o p é r a ti v e
2, r u e  G er h ar d  M er c at or
L - 2 1 8 2 L u x e m b o ur g
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N E W  MI L L E N NI U M  SI C A V

B O A R D  O F  DI R E C T O R S’  R E P O R T

D e ar S h ar e h ol d er,

t h e B o ar d of  Dir e ct ors of  N E W  MI L L E N NI U M SI C A V ( h er e aft er t h e “ C o m p a n y ”) t a k es pl e as ur e i n pr es e nti n g its
a n n u al r e p ort t o g et h er  wit h t h e a n n u al a c c o u nts of t h e  C o m p a n y f or its first fi n a n ci al y e ar e n d e d o n
3 1  D e c e m b er 2 0 2 2.

*. *. *

1. C O R P O R A T E  G O V E R N A N C E

T h e  C o m p a n y

T h e  C o m p a n y is a L u x e m b o ur g i n v est m e nt c o m p a n y ( S o ci ét é d’i n v estiss e m e nt à c a pit al v ari a bl e) i n c or p or at e d
f or a n u nli mit e d d ur ati o n i n L u x e m b o ur g o n 1 1  A u g ust 1 9 9 9 a n d or g a ni z e d u n d er t h e L u x e m b o ur g L a w of
1 7  D e c e m b er 2 0 1 0 o n u n d ert a ki n gs f or c oll e cti v e i n v est m e nt (t h e L a w of 1 7  D e c e m b er 2 0 1 0) a n d t h e L a w of
1 0  A u g ust 1 9 1 5 o n c o m m er ci al c o m p a ni es, as f urt h er a m e n d e d a n d s u p pl e m e nt e d.

T h e  C o m p a n y  w as i niti all y q u alifi e d as a s elf- m a n a g e d i n v est m e nt c o m p a n y  wit hi n t h e  m e a ni n g of art. 2 7 of
t h e L a w of 1 7  D e c e m b er 2 0 1 0; eff e cti v e fr o m 1 J a n u ar y 2 0 1 7 t h e  C o m p a n y h as d esi g n at e d  N at a m
M a n a g e m e nt  C o m p a n y S. A. ( N A T A M), a  m a n a g e m e nt c o m p a n y g o v er n e d b y  C h a pt er 1 5 of t h e L a w of
1 7  D e c e m b er 2 0 1 0 a n d a ut h oris e d p urs u a nt t o t h e  U CI T S  Dir e cti v e.

T h e r ul e s  o f c o n d u c t

I n p erf or mi n g its a cti vit y  N A T A M c o m pli es, at all ti m es,  wit h t h e r ul es of c o n d u ct s et i n t h e L a w of 1 7  D e c e m b er
2 0 1 0 s u c h as: t o a ct h o n estl y a n d f airl y i n c o n d u cti n g its b usi n ess a cti viti es i n t h e b est i nt er est of t h e cli e nts a n d
t h e i nt e grit y of t h e  m ar k et; t o a ct  wit h d u e s kill, c ar e a n d dili g e n c e, t o h a v e a n d effi ci e ntl y e m pl o y r es o ur c es
a n d pr o c e d ur es t h at ar e n e c ess ar y f or t h e pr o p er p erf or m a n c e of t h e b usi n ess a cti viti es; t o tr y t o a v oi d c o nfli ct
of i nt er est a n d  w h e n t h e y c a n n ot b e a v oi d e d, t o e ns ur e t h at t h e cli e nts ar e f airl y tr e at e d a n d t o c o m pl y  wit h all
t h e r e g ul at or y r e q uir e m e nts.

I n a d diti o n  N A T A M, as p art of t h e B a n c a Fi n n at  Gr o u p, h as a d o pt e d t h e B a n c a Fi n n at Et hi c al  C o d e,  w hi c h
a p pli es t o all dir e ct ors, e m pl o y e es a n d c oll a b or at ors of t h e gr o u p (l ast r el e as e  O ct o b er 2 0 2 2) a n d it h as als o
a d o pt e d t h e  A L FI  C o d e of  C o n d u ct, t o s et a fr a m e w or k of hi g h-l e v el pri n ci pl es a n d b est pr a cti c e
r e c o m m e n d ati o ns f or t h e g o v er n a n c e of t h e  C o m p a n y.

T h e  B o a r d  o f  Di r e c t o r s’ c o m p o si ti o n

T h e  A n n u al  G e n er al  M e eti n g of t h e  C o m p a n y, h el d o n 2 9t h  A pril 2 0 2 2, h as el e ct e d t hr e e b o ar d  m e m b ers ( Mr.
S a nt e J a n n o ni, c h air m a n,  Mr. E m a n u el e B o n a b ell o, vi c e c h air m a n, a n d  Mrs. P a ol a  D e Si m o n e) u ntil t h e
f oll o wi n g g e n er al  m e eti n g of s h ar e h ol d ers t o b e h el d i n 2 0 2 3.

T h e  B o a r d  o f  Di r e c t o r s r e m u n e r a ti o n

E a c h dir e ct or is p ai d a fi x e d a n n u al r e m u n er ati o n r es p e cti n g t h e  m a xi m u m t hr es h ol d of 2 5. 0 0 0 E ur o. T h e
r e m u n er ati o n,  w hi c h r efl e cts r es p o nsi biliti es a n d e x p eri e n c e a n d is f air gi v e n t h e si z e a n d c o m pl e xit y of t h e
C o m p a n y h as b e e n a p pr o v e d b y t h e s h ar e h ol d ers at t h e  A n n u al  G e n er al  M e eti n g of s h ar e h ol d ers.
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B o a r d  o f  Di r e c t o r s  m e e ti n g s

T h e B o ar d of  Dir e ct ors  m e ets at l e ast t wi c e a y e ar.  A d diti o n al  m e eti n gs ar e arr a n g e d if n e c ess ar y.

I n 2 0 2 2, f o ur r e g ul ar B o ar d  m e eti n gs  w er e h el d.  At t h e r e g ul ar B o ar d  m e eti n gs,  N A T A M r e p orts o n v ari o us
r el e v a nt t o pi cs, a m o n gst ot h ers, fi n a n ci al a n d o p er ati o n al ris ks, i n v est m e nt c o m pli a n c e  m o nit ori n g, v al u ati o n
iss u es,  m ar k eti n g a n d s al es a cti viti es, a nti- m o n e y l a u n d eri n g  m att ers ( c o nfir mi n g t h e l o w t ol er a n c e t o  M L/ F T
ris k) a n d r e g ul at or y u p d at e.

A n n u al  G e n e r al  M e e ti n g

T h e  A n n u al  G e n er al  M e eti n g of t h e s h ar e h ol d ers ( A G M)  w as d ul y h el d o n 2 9t h  A pril 2 0 2 2 i n L u x e m b o ur g.
D uri n g t h e  m e eti n g, t h e s h ar e h ol d ers i) a p pr o v e d t h e  m a n a g e m e nt r e p ort of t h e B o ar d of  Dir e ct ors a n d t h e
r e p ort of t h e a u dit or f or t h e fi n a n ci al y e ar e n d e d as p er 3 1  D e c e m b er 2 0 2 1; ii) a p pr o v e d t h e a u dit e d
st at e m e nts of ass ets a n d li a biliti es a n d t h e st at e m e nt of o p er ati o ns f or t h e fi n a n ci al y e ar e n d e d as p er
3 1  D e c e m b er 2 0 2 1; iii) a p pr o v e d t h e all o c ati o n of t h e n et r es ults f or t h e fi n a n ci al y e ar e n d e d as p er
3 1  D e c e m b er 2 0 2 1; i v) r atifi e d t h e d e cisi o n t a k e n b y t h e B o ar d of  Dir e ct ors u ntil t h e  A G M h el d i n 2 0 2 2 a n d
gr a nt e d f ull dis c h ar g e t o t h e  m e m b ers of t h e B o ar d of  Dir e ct ors  wit h r es p e ct t o t h eir p erf or m a n c e of d uti es f or
all or p art of t h e fi n a n ci al y e ar e n d e d as p er 3 1  D e c e m b er 2 0 2 1; v) el e ct e d t h e dir e ct ors a n d s et t h eir
r e m u n er ati o n, as  m e nti o n e d a b o v e; vi) r e- el e ct t h e a u dit or, Pri c e w at er h o us e C o o p ers, t o s er v e f or t h e fi n a n ci al
y e ar 2 0 2 2.

2. SI G NI FI C A N T  E V E N T S  O C C U R R E D  D U RI N G T H E FI N A N CI A L  Y E A R

A p p oi n t e m e n t  o f  a  n e w  “ r e s p o n s a bl e  d u c o n t r ôl e  d u r e s p e c t  d e s  o bli g a ti o n s  A M L ” ( R C)

F oll o wi n g a r e or g a ni z ati o n of t h e f u n cti o n  wit hi n t h e B F E  Gr o u p, i n J a n u ar y 2 0 2 2 it  w as d e ci d e d t o r e pl a c e  Mr.
St ef a n o  M o nt ai n a as R C of t h e SI C A V  wit h  Mr. S a nt e J a n n o ni.

I n t e r n al  P r o c e d u r e  M a n u al

O v er t h e p eri o d of r ef er e n c e, t h e  m e m b ers of t h e B o ar d h a v e  w or k e d -  wit h t h e s u p p ort of t h e a p p oi nt e d
m a n a g e m e nt c o m p a n y - t o  m ai nt ai n d ul y u p d at e d t h e pr o c e d ur es of t h e SI C A V, t o gr a nt c o m pli a n c e  wit h t h e
r e g ul at or y a n d b est pr a cti c e e v ol uti o ns as  w ell as t h e e x p e ct ati o ns of t h e L u x e m b o ur g ar e n a.  As r es ult, i n
O ct o b er 2 0 2 2 t h e B o ar d fi n all y v ali d at e d a n u p d at e d v ersi o n of its I nt er n al Pr o c e d ur e  M a n u al  w h os e  m ai n
t o pi cs ar e (i nt er ali a):  C or p or at e  G o v er n a n c e Str u ct ur e, I C T  O uts o ur ci n g, Ris k Ta x o n o m y, Pr ot e cti o n of I n v est ors
i n c as e of  N A V  C al c ul ati o n Err or/  N o n  C o m pli a n c e  wit h i n v est m e nt r ul es,  A nti  M o n e y L a u n d eri n g a n d  C o nfli ct
of I nt er est.

P r o s p e c t u s:

D uri n g t h e y e ar 2 0 2 2 t h e Pr os p e ct us h as b e e n u p d at e d

o n  M ar c h 2 0 2 2:

- t o gr a nt f ull y c o m pli a n c e  wit h t h e  C S S F  Cir c ul ar n. 2 0/ 7 6 4 ( w hi c h a p pli es t h e E S M A g ui d eli n es
n. 3 4- 3 9- 9 9 2 o n p erf or m a n c e f e es i n  U CI T S);

- t o a p pl y t h e  Hi g h- W at er  M ar k pri n ci pl e t o c al c ul at e t h e p erf or m a n c e of t h e s u b-f u n d  M ulti  Ass et
O p p ort u nit y;

- t o a m e n d t h e n a m e of t h e c o m p o n e nts of t h e  C o n d u cti n g P ers o ns  C o m mitt e e of t h e a p p oi nt e d
M a n a g e m e nt  C o m p a n y ( N A T A M);

- t o r efl e ct t h e c h a n g es r e q uir e d u n d er  Arti cl es 6 a n d 7 of t h e R e g ul ati o n ( E U) 2 0 2 0/ 8 5 2 ( Ta x o n o m y
R e g ul ati o n).

o n  D e c e m b er 2 0 2 2, eff e cti v e d at e 1st J a n u ar y 2 0 2 3:
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- t o a m e n d m e nt of t h e c o m p ositi o n of t h e B o ar d of  Dir e ct ors, a c c or di n g t o t h e r es ol uti o n h el d b y t h e  A G M;

- t o u p d at e t h e r e g ul at or y r ef er e n c e t o t h e It ali a n L a w o n PI R ( 2 0 2 2 B u d g et L a w) f or t h e s u b-f u n ds  A u g ust u m
It ali a n  Di v ersifi e d B o n d a n d PI R Bil a n ci at o Sist e m a It ali a;

- t o dis cl os e of t h e i n v est m e nt i n S P A C, as p er L a w of 1 7  D e c e m b er 2 0 1 0 – F A Q, v ersi o n 1. 4  D e c e m b er
2 0 2 1 f or t h e s u b-f u n ds i n v esti n g i n e q uit y;

- t o a m e n d t h e s e cti o n “ S ust ai n a bilit y crit eri a i n i n v est m e nt d e cisi o ns ” i n r el ati o n t o t h e s u b-f u n ds S F D R
Arti cl e 8;

- t o  m o dif y t h e b e n c h m ar k of s o m e s u b-f u n ds;

- t o a m e n d t h e  m et h o d ol o g y f or t h e c al c ul ati o n of t h e gl o b al e x p os ur e f or t h e s u b-f u n ds E ur o E q uiti es a n d
Gl o b al E q uiti es ( E ur  H e d g e d), fr o m  A bs ol ut e  V a R t o “ C o m mit m e nt  A p pr o a c h.;

- t o i n cl u d e t h e pr e- c o ntr a ct u al dis cl os ur e r ef err e d t o R e g ul ati o n E U 2 0 1 9/ 2 0 8 8.

3. S U B F U N D S’  P E R F O R M A N C E

• I n v e s t m e n t s  M a n a g e r:  B a n c a Fi n n a t  E u r a m e ri c a  S. p. A.

N e w  Mill e n ni u m -  B al a n c e  W o rl d  C o n s e r v a ti v e

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 4 7. 2 9 a n d a p erf or m a n c e of - 1 2. 2 7 % ( Cl ass I), 3. 2 2 % l o w er
c o m p ar e d t o t h e b e n c h m ar k.

T h e ori gi ns of t h e r es ult a c hi e v e d  m ust b e s o u g ht i n t h e R uss o- U kr ai ni a n  w ar,  w hi c h pr o d u c e d a si g nifi c a nt
i n cr e as e i n t h e pri c es of r a w  m at eri als  wit h a c o ns e q u e nt s ur g e i n i nfl ati o n,  w hi c h u nl e as h e d a n a g gr essi v e n ess
of r estri cti v e p oli ci es b y t h e  C e ntr al B a n ks t h at h as n ot b e e n s e e n f or  w e at h er. S uffi c e it t o c o nsi d er t h at t h e F E D
c arri e d o ut  w h at h as b e e n ass ess e d as t h e  m ost s u d d e n a n d s u bst a nti al r at e hi k e i n t h e l ast 4 0 y e ars. T h e b o n d
p orti o n  w as h o w e v er  m ai nt ai n e d at a n a v er a g e r ati n g of B B B,  w hil e t h e e q uit y p orti o n, st arti n g fr o m t h e
s e c o n d h alf of t h e y e ar, l eft t h e  Asi a n ar e a t o i n cr e as e t h e  w ei g ht of t h e E ur o p e a n o n e, r e m ai ni n g o n a v er a g e
at a  w ei g ht cl os e t o t h e b e n c h m ar k ( 2 0 %).  Gr a d u al r e d u cti o n of t h e o v er w ei g ht o n t h e d oll ar  w hi c h ar o u n d
t h e 1. 0 2 ar e a  w as br o u g ht fr o m ar o u n d 1 5 % t o 1 2. 5 % ( b e n c h m ar k  w ei g hti n g) a n d t h e n sli g htl y r e d u c e d
b el o w 1 1 %.

N e w  Mill e n ni u m -  E u r o  E q ui ti e s

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 6 8. 9 4 a n d a p erf or m a n c e of - 1 2. 8 3 % ( Cl ass I)  w hil e t h e
p erf or m a n c e of t h e b e n c h m ar k  w as - 1 0. 0 5 %.

T h e s el e cti o n  m o d el, i n  w hi c h gr e at er di v ersifi c ati o n t o w ar ds n o n- ultr a L ar g e  C a p st o c ks pr e v ails,  w as n ot
r e w ar di n g t hr o u g h o ut t h e y e ar. T h e o v er all a v er a g e e q uit y e x p os ur e i n 2 0 2 2 r e m ai n e d i n li n e  wit h t h at of t h e
b e n c h m ar k, as  w ell as t h e  w ei g hts i n t h e s e ct ors.

N e w  Mill e n ni u m -  E u r o  B o n d  S h o r t T e r m

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 3 2. 6 9 a n d a p erf or m a n c e of - 3. 7 5 % ( cl ass I), h o w e v er  m a n a gi n g
t o o ut p erf or m t h e b e n c h m ar k b y 6 6 b ps. It  w as a diffi c ult y e ar  wit h c e ntr al b a n ks c o m mitt e d t o r aisi n g k e y
r at es a n d at t h e s a m e ti m e r e d u ci n g t h e a m o u nt of li q ui dit y t o i nj e ct i nt o t h e s yst e m.

T h e Bt p- B u n d s pr e a d r os e b y 8 0 b ps, cl osi n g at 2 1 0 b ps. T h e s u b-f u n d h a d a v er y l o w d ur ati o n, cl os e t o 1,
t hr o u g h o ut t h e y e ar a n d o nl y i n  N o v e m b er  w as it r ais e d t o 1. 6, t hr o u g h p ositi o ni n g o n s h ort str et c h es of b ot h
t h e c or e a n d p eri p h er al E ur o p e a n g o v er n m e nt c ur v es a n d a 2- 4 y  m at urit y e x p os ur e o n c or p or at e b o n ds.
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N e w  Mill e n ni u m -  Gl o b al  E q ui ti e s  E u r o  H e d g e d

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 1 3. 2 6 a n d a p erf or m a n c e of - 2 0. 4 4 % ( Cl ass I), a g ai nst a
b e n c h m ar k  w hi c h r e c or d e d a p erf or m a n c e of - 1 7. 4 4 %.

E q uit y e x p os ur e  w as i n li n e  wit h t h e b e n c h m ar k. T h e sli g ht e q uit y o v er w ei g ht t o w ar ds t h e ultr a l ar g e c a ps of
t h e list g e n er at e d t h e r el ati v e u n d er p erf or m a n c e. T h e a v er a g e e q uit y e x p os ur e d uri n g t h e y e ar  w as ar o u n d
9 5 %,  wit h c o nst a nt e x c h a n g e ris k h e d gi n g.

N e w  Mill e n ni u m - I n fl a ti o n Li n k e d  B o n d

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 1 0. 6 9 a n d a p erf or m a n c e of - 3. 9 6 % ( cl ass I)  wit h a n
u n d er p erf or m a n c e c o m p ar e d t o t h e b e n c h m ar k of 2. 8 0 %.  Alt h o u g h t h e f u n d  w as d ef e nsi v e f or  m ost of t h e
y e ar, p erf or m a n c e  w as p e n ali z e d b y  wi d es pr e a d s elli n g off i n t h e b o n d  m ar k ets,  w hi c h als o aff e ct e d li n k ers.
D uri n g t h e y e ar, p ortf oli o c h oi c es  w er e ori e nt e d t o w ar ds t h e 3- 5 y e ar s e cti o n of t h e c ur v e a c c o m p a ni e d b y a
d ur ati o n of ar o u n d 1. 6,  w hi c h  w as e xt e n d e d t o 2. 6 o nl y i n t h e l ast  m o nt h b y p ositi o ni n g o urs el v es o n s e c uriti es
i n t h e l o n g s e cti o n of t h e c ur v e. I n 2 0 2 2  w e h a d a r e d u c e d e x p os ur e t o c o m m o diti es (i n t h e r a n g e b et w e e n 2 %
a n d 5 %), as t h es e st art e d t h e y e ar at hi g h pri c e l e v els.

N e w  Mill e n ni u m - L a r g e  E u r o  C o r p o r a t e

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 3 2. 1 0 a n d a p erf or m a n c e (r ef err e d t o  Cl ass I) of - 1 0. 1 5 %,
2 5 3 b ps b e hi n d its b e n c h m ar k. 2 0 2 2  w as t h e y e ar i n  w hi c h all t h e  m ar k ets s uff er e d, b ut t h e b o n d  m ar k et i n
p arti c ul ar s uff er e d fr o m t h e s ur g e i n i nfl ati o n  w hi c h r es ult e d i n a s u d d e n ris e i n r at es as a n i n e vit a bl e
c o ns e q u e n c e. T h e d ur ati o n of t h e s u b-f u n d r e m ai n e d t hr o u g h o ut t h e y e ar b et w e e n a v al u e of 2. 8 0 a n d 3.

N e w  Mill e n ni u m -  PI R  Bil a n ci a t o  Si s t e m a I t ali a

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 9 3. 3 0 a n d a p erf or m a n c e of - 1 6. 7 3 % ( Cl ass I)  wit h a g a p fr o m t h e
b e n c h m ar k of 7 4 5 b ps.

T h e  m ar k ets st art e d t h e y e ar i m m e di at el y i n a n e g ati v e  w a y, dis pl a c e d b y t h e R ussi a n i n v asi o n of  U kr ai n e a n d
t h e c o ns e q u e nt  w ar  w hi c h pr o d u c e d a s u d d e n ris e i n e n er g y r a w  m at eri als  w hi c h, as i n t h e c as e of g as, r e a c h e d
r e c or d pri c es n e v er s e e n b ef or e. T h e c a us es of t h e u n d er p erf or m a n c e c o m p ar e d t o t h e r ef er e n c e i n d e x  m ai nl y
li e i n t h e f a ct t h at t h e  m ai n list ( w h er e t h e p ortf oli o is littl e i n v est e d) cl e arl y o ut p erf or m e d t h e  Mi d,  Mi ni a n d
Mi cr o  C a p lists  w h er e, d u e t o its c h ar a ct eri z ati o n, t h e b ul k of t h e e q uit y p ortf oli o is i n v est e d.  A v er a g e e q uit y
e x p os ur e  w as ar o u n d 4 0 %. T h e d ur ati o n of t h e b o n d p art  w as b et w e e n 2. 8 a n d 3. 2 f or al m ost t h e e ntir e y e ar;
o nl y i n t h e fi n al e  w as t h e v al u e 4 br o u g ht b a c k a b o v e.

• I n v e s t m e n t s  M a n a g e r:  A z  S wi s s  &  P a r t n e r s  S. A.

N e w  Mill e n ni u m -  A u g u s t u m  C o r p o r a t e  B o n d

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 2 2 9. 7 3 a n d a p erf or m a n c e of - 7. 9 5 % ( Cl ass I).

I nfl ati o n a n d  m o n et ar y p oli c y  w er e t h e  m ai n  m ar k et t h e m es i n 2 0 2 2.  C e ntr al b a n ks h a v e s h o w n gr o wi n g
c o n c er ns a b o ut t h e ris e i n c o ns u m er pri c e i n di c es, c h a n gi n g t h eir vi e w o n i nfl ati o n a n d st arti n g t o f e ar h ars h
c o u nt er m e as ur es si n c e t h e first  w e e ks of t h e y e ar. T h e sit u ati o n  w as f urt h er e x a c er b at e d b y t h e s u d d e n R ussi a n
i n v asi o n of  U kr ai n e o n F e br u ar y 2 4t h. T h e s a n cti o ns pr o m ptl y i m p os e d b y E ur o p e a n d t h e  U nit e d St at es i n
r es p o ns e h a v e l e d t o a si g nifi c a nt i n cr e as e i n t h e pri c e of e n er g y r a w  m at eri als e x p ort e d b y R ussi a, es p e ci all y
n at ur al g as.

T h e i nfl ati o n ar y s pir al i nt e nsifi e d i n t h e s e c o n d q u art er a n d, i n p ar all el, s o di d t h e r es p o ns es of c e ntr al b a n ks.
T h e F e d  m o v e d first a n d  m o v e d v er y q ui c kl y, st arti n g a hi k e c y cl e at t h e f ast est p a c e si n c e t h e 1 9 8 0s: it  w e nt
fr o m a 2 5 b asis p oi nt hi k e i n  M ar c h t o a 7 5 b asis p oi nt hi k e i n J u n e. T h e i nfl ati o n ar y a n d g e o p oliti c al sit u ati o n
l e d t o h e a v y l oss es o n t h e e q uit y, cr e dit a n d i nt er est r at e  m ar k ets,  wit h cr e dit s pr e a ds r et ur ni n g t o l e v els
c o m p ar a bl e t o t h os e of t h e first q u art er of 2 0 2 0 a n d e q uit y i n di c es r e c or di n g l oss es of  m or e t h a n 2 0 %.
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I n t his diffi c ult c o nt e xt, t h e  m a n a g er t o o k a d v a nt a g e of t h e o p p ort u niti es t h at e m er g e d fr o m t h e vi ol e nt
m ar k et s ell- off t o i m pr o v e t h e ris k-r et ur n pr ofil e of t h e s u b-f u n d, d y n a mi c all y  m a n a gi n g cr e dit ris k h e d gi n g,
t hr o u g h  C D S i n di c es, a n d i nt er est r at e, t hr o u g h b o n d f ut ur es E ur o p e a n g o v er n m e nts.

D es pit e t h e v ol atilit y of t h e  m ar k ets d uri n g t h e s u m m er, t h e  m a n a g er c o nti n u e d t o o pti mi z e t h e p ortf oli o
str u ct ur e, r e pl a ci n g l o w- yi el d iss u es  wit h  m or e attr a cti v e b o n ds i n t er ms of ris k a n d r et ur n.  Aft er  m o nt hs of
al m ost c o nst a nt i n cr e as es, t h e tr e n d i n c o ns u m er pri c e i n di c es i n t h e  U nit e d St at es a n d E ur o p e r e v ers e d i n t h e
f o urt h q u art er. T his l e d t h e  C e ntr al B a n ks t o sl o w d o w n t h e pr o c ess of n or m ali zi n g  m o n et ar y p oli c y, g oi n g fr o m
hi k es of 7 5 b ps t o 5 0 b ps d uri n g t h eir  D e c e m b er  m e eti n gs.

H o w e v er, t h e t o n es of P o w ell a n d L a g ar d e r e m ai n e d t o u g h: t o  m ai nt ai n t h e cr e di bilit y of t h eir i nstit uti o ns, t h e y
r eit er at e d d uri n g t h e l ast  m e eti n g t h at, al b eit at a  m or e  m o d er at e p a c e, t h e i n cr e as es  will c o nti n u e u ntil t h er e
is c o n vi n ci n g e vi d e n c e t h at t h e i nfl ati o n h as r et ur n e d u n d er c o ntr ol, p a yi n g p arti c ul ar att e nti o n t o t h e
d y n a mi cs of t h e l a b or  m ar k et. T h e  m ar k ets r e c or d e d p ositi v e p erf or m a n c es i n t h e q u art er, es p e ci all y i n
N o v e m b er, t o t h e n c orr e ct t h eir c o urs e aft er t h e  D e c e m b er  m e eti n gs of t h e F e d a n d E C B. St arti n g i n  O ct o b er,
t h e  m a n a g er i n cr e as e d e x p os ur e t o i nt er est r at e a n d cr e dit ris k, i n cr e asi n g t h e c o n v e xit y of t h e p ortf oli o. T his
m a d e it p ossi bl e t o f ull y gr as p t h e r e b o u n d i n t h e cr e dit  m ar k et a n d i n i nt er est r at es.

N e w  Mill e n ni u m -  E v e r g r e e n  Hi g h  Yi el d  B o n d

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 8 4. 7 8 a n d a p erf or m a n c e of - 1 0. 1 6 % ( Cl ass I).

I nfl ati o n a n d  m o n et ar y p oli c y  w er e t h e  m ai n  m ar k et t h e m es i n 2 0 2 2.  C e ntr al b a n ks h a v e s h o w n gr o wi n g
c o n c er ns a b o ut t h e ris e i n c o ns u m er pri c e i n di c es, c h a n gi n g t h eir vi e w o n i nfl ati o n a n d st arti n g t o f e ar h ars h
c o u nt er m e as ur es si n c e t h e first  w e e ks of t h e y e ar. T h e sit u ati o n  w as f urt h er e x a c er b at e d b y t h e s u d d e n R ussi a n
i n v asi o n of  U kr ai n e o n F e br u ar y 2 4t h. T h e s a n cti o ns pr o m ptl y i m p os e d b y E ur o p e a n d t h e  U nit e d St at es i n
r es p o ns e h a v e l e d t o a si g nifi c a nt i n cr e as e i n t h e pri c e of e n er g y r a w  m at eri als e x p ort e d b y R ussi a, es p e ci all y
n at ur al g as.

T h e i nfl ati o n ar y s pir al i nt e nsifi e d i n t h e s e c o n d q u art er a n d, i n p ar all el, s o di d t h e r es p o ns es of c e ntr al b a n ks.
T h e F e d  m o v e d first a n d  m o v e d v er y q ui c kl y, st arti n g a hi k e c y cl e at t h e f ast est p a c e si n c e t h e 1 9 8 0s: it  w e nt
fr o m a 2 5 b asis p oi nt hi k e i n  M ar c h t o a 7 5 b asis p oi nt hi k e i n J u n e.

T h e i nfl ati o n ar y a n d g e o p oliti c al sit u ati o n l e d t o h e a v y l oss es o n t h e e q uit y, cr e dit a n d i nt er est r at e  m ar k ets,
wit h cr e dit s pr e a ds r et ur ni n g t o l e v els c o m p ar a bl e t o t h os e of t h e first q u art er of 2 0 2 0 a n d e q uit y i n di c es
r e c or di n g l oss es of  m or e t h a n 2 0 %.

I n t his diffi c ult c o nt e xt, t h e  m a n a g er t o o k a d v a nt a g e of t h e o p p ort u niti es t h at e m er g e d fr o m t h e vi ol e nt
m ar k et s ell- off t o i m pr o v e t h e ris k-r et ur n pr ofil e of t h e s u b-f u n d, h o w e v er li miti n g o p er ati o ns d u e t o t h e s m all
si z e of t h e s u b-f u n d.

Aft er  m o nt hs of al m ost c o nst a nt i n cr e as es, t h e tr e n d i n c o ns u m er pri c e i n di c es i n t h e  U nit e d St at es a n d E ur o p e
r e v ers e d i n t h e f o urt h q u art er. T his l e d t h e  C e ntr al B a n ks t o sl o w d o w n t h e pr o c ess of n or m ali zi n g  m o n et ar y
p oli c y, g oi n g fr o m hi k es of 7 5 b ps t o 5 0 b ps d uri n g t h eir  D e c e m b er  m e eti n gs.  H o w e v er, t h e t o n es of P o w ell
a n d L a g ar d e r e m ai n e d t o u g h: t o  m ai nt ai n t h e cr e di bilit y of t h eir i nstit uti o ns, t h e y r eit er at e d d uri n g t h e l ast
m e eti n g t h at, al b eit at a  m or e  m o d er at e p a c e, t h e i n cr e as es  will c o nti n u e u ntil t h er e is c o n vi n ci n g e vi d e n c e
t h at t h e i nfl ati o n h as r et ur n e d u n d er c o ntr ol, p a yi n g p arti c ul ar att e nti o n t o t h e d y n a mi cs of t h e l a b or  m ar k et.

T h e  m ar k ets r e c or d e d p ositi v e p erf or m a n c es i n t h e q u art er, es p e ci all y i n  N o v e m b er, t o t h e n c orr e ct t h eir c o urs e
aft er t h e  D e c e m b er  m e eti n gs of t h e F e d a n d E C B.
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N e w  Mill e n ni u m -  A u g u s t u m  E x t r a  E u r o  Hi g h  Q u ali t y  B o n d

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 0 7. 2 3 a n d a p erf or m a n c e of - 4. 3 9 % ( Cl ass I).

I nfl ati o n a n d  m o n et ar y p oli c y  w er e t h e  m ai n  m ar k et t h e m es i n 2 0 2 2.  C e ntr al b a n ks h a v e s h o w n gr o wi n g
c o n c er ns a b o ut t h e ris e i n c o ns u m er pri c e i n di c es, c h a n gi n g t h eir vi e w o n i nfl ati o n a n d st arti n g t o f e ar h ars h
c o u nt er m e as ur es si n c e t h e first  w e e ks of t h e y e ar. T h e sit u ati o n  w as f urt h er e x a c er b at e d b y t h e s u d d e n R ussi a n
i n v asi o n of  U kr ai n e o n F e br u ar y 2 4t h. T h e s a n cti o ns pr o m ptl y i m p os e d b y E ur o p e a n d t h e  U nit e d St at es i n
r es p o ns e h a v e l e d t o a si g nifi c a nt i n cr e as e i n t h e pri c e of e n er g y r a w  m at eri als e x p ort e d b y R ussi a, es p e ci all y
n at ur al g as.

T h e i nfl ati o n ar y s pir al i nt e nsifi e d i n t h e s e c o n d q u art er a n d, i n p ar all el, s o di d t h e r es p o ns es of c e ntr al b a n ks.
T h e F e d  m o v e d first a n d  m o v e d v er y q ui c kl y, st arti n g a hi k e c y cl e at t h e f ast est p a c e si n c e t h e 1 9 8 0s: it  w e nt
fr o m a 2 5 b asis p oi nt hi k e i n  M ar c h t o a 7 5 b asis p oi nt hi k e i n J u n e. T h e i nfl ati o n ar y a n d g e o p oliti c al sit u ati o n
l e d t o h e a v y l oss es o n t h e e q uit y, cr e dit a n d i nt er est r at e  m ar k ets,  wit h cr e dit s pr e a ds r et ur ni n g t o l e v els
c o m p ar a bl e t o t h os e of t h e first q u art er of 2 0 2 0 a n d e q uit y i n di c es r e c or di n g l oss es of  m or e t h a n 2 0 %.

D uri n g t his diffi c ult  m ar k et c o nt e xt, t h e  m a n a g er  m ai nt ai n e d a n o v er e x p os ur e t o t h e  U S d oll ar, e x pl oiti n g t h e
o p p ort u niti es off er e d b y t h e  m ar k et t o t a k e a p ositi o n o n p arti c ul arl y p e n ali z e d st o c ks.  Aft er  m o nt hs of al m ost
c o nst a nt i n cr e as es, t h e tr e n d i n c o ns u m er pri c e i n di c es i n t h e  U nit e d St at es a n d E ur o p e r e v ers e d i n t h e f o urt h
q u art er. T his l e d t h e  C e ntr al B a n ks t o sl o w d o w n t h e pr o c ess of n or m ali zi n g  m o n et ar y p oli c y, g oi n g fr o m hi k es
of 7 5 b ps t o 5 0 b ps d uri n g t h eir  D e c e m b er  m e eti n gs.  H o w e v er, t h e t o n es of P o w ell a n d L a g ar d e r e m ai n e d
t o u g h: t o  m ai nt ai n t h e cr e di bilit y of t h eir i nstit uti o ns, t h e y r eit er at e d d uri n g t h e l ast  m e eti n g t h at, al b eit at a
m or e  m o d er at e p a c e, t h e i n cr e as es  will c o nti n u e u ntil t h er e is c o n vi n ci n g e vi d e n c e t h at t h e i nfl ati o n h as
r et ur n e d u n d er c o ntr ol, p a yi n g p arti c ul ar att e nti o n t o t h e d y n a mi cs of t h e l a b or  m ar k et.

T h e  m ar k ets r e c or d e d p ositi v e p erf or m a n c es i n t h e q u art er, es p e ci all y i n  N o v e m b er, t o t h e n c orr e ct t h eir c o urs e
aft er t h e  D e c e m b er  m e eti n gs of t h e F e d a n d E C B.  D uri n g t his p eri o d, t h e  m a n a g er  m ai nt ai n e d t h e o v er w ei g ht
e x p os ur e t o t h e  U S d oll ar.

N e w  Mill e n ni u m -  A u g u s t u m  Hi g h  Q u ali t y  B o n d

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 5 7. 7 4 a n d a p erf or m a n c e of - 3. 4 8 % ( Cl ass I).

I nfl ati o n a n d  m o n et ar y p oli c y  w er e t h e  m ai n  m ar k et t h e m es i n 2 0 2 2.  C e ntr al b a n ks h a v e s h o w n gr o wi n g
c o n c er ns a b o ut t h e ris e i n c o ns u m er pri c e i n di c es, c h a n gi n g t h eir vi e w o n i nfl ati o n a n d st arti n g t o f e ar h ars h
c o u nt er m e as ur es si n c e t h e first  w e e ks of t h e y e ar. T h e sit u ati o n  w as f urt h er e x a c er b at e d b y t h e s u d d e n R ussi a n
i n v asi o n of  U kr ai n e o n F e br u ar y 2 4t h. T h e s a n cti o ns pr o m ptl y i m p os e d b y E ur o p e a n d t h e  U nit e d St at es i n
r es p o ns e h a v e l e d t o a si g nifi c a nt i n cr e as e i n t h e pri c e of e n er g y r a w  m at eri als e x p ort e d b y R ussi a, es p e ci all y
n at ur al g as.

T h e i nfl ati o n ar y s pir al i nt e nsifi e d i n t h e s e c o n d q u art er a n d, i n p ar all el, s o di d t h e r es p o ns es of c e ntr al b a n ks.
T h e F e d  m o v e d first a n d  m o v e d v er y q ui c kl y, st arti n g a hi k e c y cl e at t h e f ast est p a c e si n c e t h e 1 9 8 0s: it  w e nt
fr o m a 2 5 b asis p oi nt hi k e i n  M ar c h t o a 7 5 b asis p oi nt hi k e i n J u n e. T h e i nfl ati o n ar y a n d g e o p oliti c al sit u ati o n
l e d t o h e a v y l oss es o n t h e e q uit y, cr e dit a n d i nt er est r at e  m ar k ets,  wit h cr e dit s pr e a ds r et ur ni n g t o l e v els
c o m p ar a bl e t o t h os e of t h e first q u art er of 2 0 2 0 a n d e q uit y i n di c es r e c or di n g l oss es of  m or e t h a n 2 0 %.

D ur ati o n  w as a cti v el y  m a n a g e d i n v ol atil e  m ar k et c o n diti o ns t hr o u g h B u n d a n d B T P f ut ur es. T h e  m a n a g er als o
m ai nt ai n e d a n o v er w ei g ht e x p os ur e t o i nfl ati o n-li n k e d b o n ds i n t h e e arl y  m o nt hs of t h e y e ar.  D es pit e t h e
m ar k et v ol atilit y i n t h e s u m m er, t h e  m a n a g er c o nti n u e d t o o pti mi z e t h e p ortf oli o str u ct ur e, t a ki n g a d v a nt a g e
of  m ar k et o p p ort u niti es t o i m pr o v e t h e effi ci e n c y of t h e f u n d’s c or p or at e i n v est m e nt gr a d e c o m p o n e nt.  Aft er
m o nt hs of al m ost c o nst a nt i n cr e as es, t h e tr e n d i n c o ns u m er pri c e i n di c es i n t h e  U nit e d St at es a n d E ur o p e
r e v ers e d i n t h e f o urt h q u art er.

T his l e d t h e  C e ntr al B a n ks t o sl o w d o w n t h e pr o c ess of n or m ali zi n g  m o n et ar y p oli c y, g oi n g fr o m hi k es of
7 5 b ps t o 5 0 b ps d uri n g t h eir  D e c e m b er  m e eti n gs.  H o w e v er, t h e t o n es of P o w ell a n d L a g ar d e r e m ai n e d
t o u g h: t o  m ai nt ai n t h e cr e di bilit y of t h eir i nstit uti o ns, t h e y r eit er at e d d uri n g t h e l ast  m e eti n g t h at, al b eit at a
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m or e  m o d er at e p a c e, t h e i n cr e as es  will c o nti n u e u ntil t h er e is c o n vi n ci n g e vi d e n c e t h at t h e i nfl ati o n h as
r et ur n e d u n d er c o ntr ol, p a yi n g p arti c ul ar att e nti o n t o t h e d y n a mi cs of t h e l a b or  m ar k et.

T h e  m ar k ets r e c or d e d p ositi v e p erf or m a n c es i n t h e q u art er, es p e ci all y i n  N o v e m b er, t o t h e n c orr e ct t h eir c o urs e
aft er t h e  D e c e m b er  m e eti n gs of t h e F e d a n d E C B. I n  O ct o b er, t h e  m a n a g er cl os e d all i nt er est r at e ris k h e d g es
a n d br o u g ht t h e p ortf oli o t o n at ur al d ur ati o n, f ull y c a pt uri n g t h e  N o v e m b er r e b o u n d. T h e p ortf oli o  w as k e pt
f ull y i n v est e d u ntil t h e e n d of t h e y e ar,  wit h t h e ai m of  m ai nt ai ni n g t h e ass et all o c ati o n als o d uri n g t h e first p art
of t h e n e w y e ar.

N e w  Mill e n ni u m -  A u g u s t u m I t ali a n  Di v e r si fi e d  B o n d

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 3 1. 9 4 a n d a p erf or m a n c e of - 1 0. 1 5 % ( Cl ass I).

I nfl ati o n a n d  m o n et ar y p oli c y  w er e t h e  m ai n  m ar k et t h e m es i n 2 0 2 2.  C e ntr al b a n ks h a v e s h o w n gr o wi n g
c o n c er ns a b o ut t h e ris e i n c o ns u m er pri c e i n di c es, c h a n gi n g t h eir vi e w o n i nfl ati o n a n d st arti n g t o f e ar h ars h
c o u nt er m e as ur es si n c e t h e first  w e e ks of t h e y e ar. T h e sit u ati o n  w as f urt h er e x a c er b at e d b y t h e s u d d e n R ussi a n
i n v asi o n of  U kr ai n e o n F e br u ar y 2 4t h. T h e s a n cti o ns pr o m ptl y i m p os e d b y E ur o p e a n d t h e  U nit e d St at es i n
r es p o ns e h a v e l e d t o a si g nifi c a nt i n cr e as e i n t h e pri c e of e n er g y r a w  m at eri als e x p ort e d b y R ussi a, es p e ci all y
n at ur al g as.

T h e i nfl ati o n ar y s pir al i nt e nsifi e d i n t h e s e c o n d q u art er a n d, i n p ar all el, s o di d t h e r es p o ns es of c e ntr al b a n ks.
T h e F e d  m o v e d first a n d  m o v e d v er y q ui c kl y, st arti n g a hi k e c y cl e at t h e f ast est p a c e si n c e t h e 1 9 8 0s: it  w e nt
fr o m a 2 5 b asis p oi nt hi k e i n  M ar c h t o a 7 5 b asis p oi nt hi k e i n J u n e. T h e i nfl ati o n ar y a n d g e o p oliti c al sit u ati o n
l e d t o h e a v y l oss es o n t h e e q uit y, cr e dit a n d i nt er est r at e  m ar k ets,  wit h cr e dit s pr e a ds r et ur ni n g t o l e v els
c o m p ar a bl e t o t h os e of t h e first q u art er of 2 0 2 0 a n d e q uit y i n di c es r e c or di n g l oss es of  m or e t h a n 2 0 %.

I n t his diffi c ult c o nt e xt, t h e  m a n a g er e x pl oit e d t h e o p p ort u niti es t h at e m er g e d fr o m t h e vi ol e nt  m ar k et s ell- off
( w hi c h als o aff e ct e d p eri p h er al c o u ntri es) t o i m pr o v e t h e ris k-r et ur n pr ofil e of t h e s u b-f u n d.  D es pit e t h e  m ar k et
v ol atilit y d uri n g t h e s u m m er, t h e  m a n a g er c o nti n u e d t o o pti mi z e t h e p ortf oli o str u ct ur e,  wit h t h e ai m of
i n cr e asi n g its c o n v e xit y.  Aft er  m o nt hs of al m ost c o nst a nt i n cr e as es, t h e tr e n d i n c o ns u m er pri c e i n di c es i n t h e
U nit e d St at es a n d E ur o p e r e v ers e d i n t h e f o urt h q u art er.

T his l e d t h e  C e ntr al B a n ks t o sl o w d o w n t h e pr o c ess of n or m ali zi n g  m o n et ar y p oli c y, g oi n g fr o m hi k es of
7 5 b ps t o 5 0 b ps d uri n g t h eir  D e c e m b er  m e eti n gs.  H o w e v er, t h e t o n es of P o w ell a n d L a g ar d e r e m ai n e d
t o u g h: t o  m ai nt ai n t h e cr e di bilit y of t h eir i nstit uti o ns, t h e y r eit er at e d d uri n g t h e l ast  m e eti n g t h at, al b eit at a
m or e  m o d er at e p a c e, t h e i n cr e as es  will c o nti n u e u ntil t h er e is c o n vi n ci n g e vi d e n c e t h at t h e i nfl ati o n h as
r et ur n e d u n d er c o ntr ol, p a yi n g p arti c ul ar att e nti o n t o t h e d y n a mi cs of t h e l a b or  m ar k et.

T h e  m ar k ets r e c or d e d p ositi v e p erf or m a n c es i n t h e q u art er, es p e ci all y i n  N o v e m b er, t o t h e n c orr e ct t h eir c o urs e
aft er t h e  D e c e m b er  m e eti n gs of t h e F e d a n d E C B Si n c e  O ct o b er, t h e  m a n a g er h as c o nti n u e d t o i n cr e as e t h e
c o n v e xit y of t h e p ortf oli o, f ull y c a pt uri n g t h e  m ar k et r e b o u n d i n  N o v e m b er.

N e w  Mill e n ni u m -  A u g u s t u m  M a r k e t Ti mi n g

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 1 2. 1 0 a n d a p erf or m a n c e of - 8. 3 9 % ( Cl ass I).

I nfl ati o n a n d  m o n et ar y p oli c y  w er e t h e  m ai n  m ar k et t h e m es i n 2 0 2 2.  C e ntr al b a n ks h a v e s h o w n gr o wi n g
c o n c er ns a b o ut t h e ris e i n c o ns u m er pri c e i n di c es, c h a n gi n g t h eir vi e w o n i nfl ati o n a n d st arti n g t o f e ar h ars h
c o u nt er m e as ur es si n c e t h e first  w e e ks of t h e y e ar. T h e sit u ati o n  w as f urt h er e x a c er b at e d b y t h e s u d d e n R ussi a n
i n v asi o n of  U kr ai n e o n F e br u ar y 2 4t h. T h e s a n cti o ns pr o m ptl y i m p os e d b y E ur o p e a n d t h e  U nit e d St at es i n
r es p o ns e h a v e l e d t o a si g nifi c a nt i n cr e as e i n t h e pri c e of e n er g y r a w  m at eri als e x p ort e d b y R ussi a, es p e ci all y
n at ur al g as.

T h e i nfl ati o n ar y s pir al i nt e nsifi e d i n t h e s e c o n d q u art er a n d, i n p ar all el, s o di d t h e r es p o ns es of c e ntr al b a n ks.
T h e F e d  m o v e d first a n d  m o v e d v er y q ui c kl y, st arti n g a hi k e c y cl e at t h e f ast est p a c e si n c e t h e 1 9 8 0s: it  w e nt
fr o m a 2 5 b asis p oi nt hi k e i n  M ar c h t o a 7 5 b asis p oi nt hi k e i n J u n e. T h e i nfl ati o n ar y a n d g e o p oliti c al sit u ati o n
l e d t o h e a v y l oss es o n t h e e q uit y, cr e dit a n d i nt er est r at e  m ar k ets,  wit h cr e dit s pr e a ds r et ur ni n g t o l e v els
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c o m p ar a bl e t o t h os e of t h e first q u art er of 2 0 2 0 a n d e q uit y i n di c es r e c or di n g l oss es of  m or e t h a n 2 0 %.

I n t his diffi c ult c o nt e xt, t h e  m a n a g er pr ef err e d t o k e e p t h e ass et all o c ati o n of t h e s u b-f u n d i n li n e  wit h t h e
b e n c h m ar k.  Aft er  m o nt hs of al m ost c o nst a nt i n cr e as es, t h e tr e n d i n c o ns u m er pri c e i n di c es i n t h e  U nit e d St at es
a n d E ur o p e r e v ers e d i n t h e f o urt h q u art er. T his l e d t h e  C e ntr al B a n ks t o sl o w d o w n t h e pr o c ess of n or m ali zi n g
m o n et ar y p oli c y, g oi n g fr o m hi k es of 7 5 b ps t o 5 0 b ps d uri n g t h eir  D e c e m b er  m e eti n gs.

H o w e v er, t h e t o n es of P o w ell a n d L a g ar d e r e m ai n e d t o u g h: t o  m ai nt ai n t h e cr e di bilit y of t h eir i nstit uti o ns, t h e y
r eit er at e d d uri n g t h e l ast  m e eti n g t h at, al b eit at a  m or e  m o d er at e p a c e, t h e i n cr e as es  will c o nti n u e u ntil t h er e
is c o n vi n ci n g e vi d e n c e t h at t h e i nfl ati o n h as r et ur n e d u n d er c o ntr ol, p a yi n g p arti c ul ar att e nti o n t o t h e
d y n a mi cs of t h e l a b or  m ar k et.

T h e  m ar k ets r e c or d e d p ositi v e p erf or m a n c es i n t h e q u art er, es p e ci all y i n  N o v e m b er, t o t h e n c orr e ct t h eir c o urs e
aft er t h e  D e c e m b er  m e eti n gs of t h e F e d a n d E C B T h e  m a n a g er c o nti n u e d t o  m ai nt ai n i m pl e m e nt e d ris k
e x p os ur es f or  m ost of t h e y e ar.

N e w  Mill e n ni u m - T o t al  R e t u r n Fl e xi bl e

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 9 7. 9 5 a n d a p erf or m a n c e of - 6. 9 3 % ( Cl ass I).

I nfl ati o n a n d  m o n et ar y p oli c y  w er e t h e  m ai n  m ar k et t h e m es i n 2 0 2 2.  C e ntr al b a n ks h a v e s h o w n gr o wi n g
c o n c er ns a b o ut t h e ris e i n c o ns u m er pri c e i n di c es, c h a n gi n g t h eir vi e w o n i nfl ati o n a n d st arti n g t o f e ar h ars h
c o u nt er m e as ur es si n c e t h e first  w e e ks of t h e y e ar. T h e sit u ati o n  w as f urt h er e x a c er b at e d b y t h e s u d d e n R ussi a n
i n v asi o n of  U kr ai n e o n F e br u ar y 2 4t h. T h e s a n cti o ns pr o m ptl y i m p os e d b y E ur o p e a n d t h e  U nit e d St at es i n
r es p o ns e h a v e l e d t o a si g nifi c a nt i n cr e as e i n t h e pri c e of e n er g y r a w  m at eri als e x p ort e d b y R ussi a, es p e ci all y
n at ur al g as.

T h e i nfl ati o n ar y s pir al i nt e nsifi e d i n t h e s e c o n d q u art er a n d, i n p ar all el, s o di d t h e r es p o ns es of c e ntr al b a n ks.
T h e F e d  m o v e d first a n d  m o v e d v er y q ui c kl y, st arti n g a hi k e c y cl e at t h e f ast est p a c e si n c e t h e 1 9 8 0s: it  w e nt
fr o m a 2 5 b asis p oi nt hi k e i n  M ar c h t o a 7 5 b asis p oi nt hi k e i n J u n e. T h e i nfl ati o n ar y a n d g e o p oliti c al sit u ati o n
l e d t o h e a v y l oss es o n t h e e q uit y, cr e dit a n d i nt er est r at e  m ar k ets,  wit h cr e dit s pr e a ds r et ur ni n g t o l e v els
c o m p ar a bl e t o t h os e of t h e first q u art er of 2 0 2 0 a n d e q uit y i n di c es r e c or di n g l oss es of  m or e t h a n 2 0 %.

I n t h e first h alf of t h e y e ar, t h e  m a n a g er  m ai nt ai n e d t h e e q uit y e x p os ur e at t h e st art of t h e y e ar a n d o pti mi z e d
t h e b o n d c o m p o n e nt, t a ki n g p ositi o ns o n E ur o p e a n b a n ki n g iss u ers a n d p ur c h asi n g s e c uriti es  wit h a hi g h
cr e dit r ati n g. I n a d diti o n, aft er t h e st art of t h e  w ar, h e i n cr e as e d e x p os ur e t o t h e oil s e ct or o n t h e e q uit y
c o m p o n e nt.  O v er t h e s u m m er  m o nt hs,  wit h r e g ar ds t o e q uit y e x p os ur e, t h e  m a n a g er b uilt a t a cti c al p ositi o n
o n t h e  U S t e c h s e ct or, t a ki n g pr ofits o n t h e oil c o m p o n e nt of t h e p ortf oli o a n d i n cr e asi n g e x p os ur e t o t h e  U S
d oll ar.  All t his  wit h o ut si g nifi c a ntl y c h a n gi n g t h e p ortf oli o’s e x p os ur es.  Aft er  m o nt hs of al m ost c o nst a nt
i n cr e as es, t h e tr e n d i n c o ns u m er pri c e i n di c es i n t h e  U nit e d St at es a n d E ur o p e r e v ers e d i n t h e f o urt h q u art er.

T his l e d t h e  C e ntr al B a n ks t o sl o w d o w n t h e pr o c ess of n or m ali zi n g  m o n et ar y p oli c y, g oi n g fr o m hi k es of
7 5 b ps t o 5 0 b ps d uri n g t h eir  D e c e m b er  m e eti n gs.  H o w e v er, t h e t o n es of P o w ell a n d L a g ar d e r e m ai n e d
t o u g h: t o  m ai nt ai n t h e cr e di bilit y of t h eir i nstit uti o ns, t h e y r eit er at e d d uri n g t h e l ast  m e eti n g t h at, al b eit at a
m or e  m o d er at e p a c e, t h e i n cr e as es  will c o nti n u e u ntil t h er e is c o n vi n ci n g e vi d e n c e t h at t h e i nfl ati o n h as
r et ur n e d u n d er c o ntr ol, p a yi n g p arti c ul ar att e nti o n t o t h e d y n a mi cs of t h e l a b or  m ar k et.

T h e  m ar k ets r e c or d e d p ositi v e p erf or m a n c es i n t h e q u art er, es p e ci all y i n  N o v e m b er, t o t h e n c orr e ct t h eir c o urs e
aft er t h e  D e c e m b er  m e eti n gs of t h e F e d a n d E C B I n t h e f o urt h q u art er, t h e  m a n a g er r e d u c e d t h e  w ei g ht of t h e
e q uit y c o m p o n e nt, t a ki n g pr ofit o n t h e  m ar k et r e b o u n d, a n d c o nti n u e d t o r e pl a c e t h e  m at uri n g b o n d
c o m p o n e nt  wit h s e c uriti es  wit h a n a v er a g e d ur ati o n n ot e x c e e di n g 2- 3 y e ars a n d  wit h a ris k/r et ur n r ati o
d e e m e d i nt er esti n g.
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• I n v e s t m e n t s  M a n a g e r:  O p e n  C a pi t al  S G R

N e w  Mill e n ni u m -  M ul ti  A s s e t  O p p o r t u ni t y

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 1 0 1. 0 3 a n d a p erf or m a n c e of - 8. 9 3 % ( Cl ass I).

2 0 2 2  will b e r e m e m b er e d as o n e of t h e  w orst y e ars i n t er ms of fi n a n ci al  m ar k et p erf or m a n c e i n r e c e nt d e c a d es
f or al m ost all s e ct ors,  wit h t h e e x c e pti o n of c o m m o diti es p us h e d u p b y i nfl ati o n a n d t h e o ut br e a k of  w ar i n
U kr ai n e. E q uiti es s a w t h e  U nit e d St at es l osi n g ar o u n d 1 8 %, E ur o p e 8. 5 % a n d  C hi n a 1 9 %, t h e l att er als o
w ei g h e d d o w n b y t h e diffi c ulti es i n  m a n a gi n g t h e z er o- C o vi d p oli c y a n d b y t h e c o nti n u ati o n of t h e crisis
d o m esti c r e al est at e  m ar k et. B o n ds, as  m e nti o n e d, r e c or d e d  wi d es pr e a d l oss es t h at t h e y h a d n’t e x p eri e n c e d
f or  m or e t h a n f ort y y e ars: g o v er n m e nt b o n ds l ost ar o u n d 1 8 %, c or p or at e 1 6 % a n d e m er gi n g d e bt 1 5 %.

Pr e cis el y, hi g h i nfl ati o n is o n e of t h e  m ai n c a us es c a p a bl e of e x pl ai ni n g d o u bl e- di git n e g ati v e c h a n g es i n b ot h
t h e b o n d a n d e q uit y c o m p o n e nt. T h e c h a n g e of c o urs e of t h e  m o n et ar y p oli ci es of t h e  m ai n d e v el o p e d
c o u ntri es a n d t h e b e gi n ni n g of a n a g gr essi v e p at h of r estri cti v e p oli c y  wit h si g nifi c a nt a n d c o nti n u o us r at e
hi k es, n e c ess ar y t o c o u nt er i nfl ati o n cl os e t o 1 0 %, h a v e g e n er at e d a fli g ht fr o m b o n ds a n d a r e v al u ati o n of
c or p or at e  m ulti pl es als o i n t h e li g ht of a p ossi bl e r e c essi o n of t h e gl o b al e c o n o m y.

Fr o m t h e p oi nt of vi e w of t h e b o n d  m ar k et, t h e s u b-f u n d h as t e n d e d t o h a v e a l o w er e x p os ur e t o g o v er n m e nt
s e c uriti es t h a n t h at of t h e b e n c h m ar k, pr ef erri n g t h os e  wit h r et ur ns p ar a m et eri z e d t o i nfl ati o n or  wit h r e d u c e d
d ur ati o n pr e cis el y t o  mi ni mi z e t h e s e nsiti vit y of t his p art of t h e p ortf oli o t o  m o v e m e nts i n t a xi.  As r e g ar ds t h e
p orti o n of t h e p ortf oli o e x p os e d t o c or p or at e iss u ers, it  w as d e ci d e d t o f o c us att e nti o n o n iss u ers  wit h a hi g h
r ati n g, b ut o n i nstr u m e nts  wit h a l o w er d e gr e e of s u b or di n ati o n h a vi n g a s h ort er d ur ati o n a n d a hi g h er yi el d.
Wit h r e g ar d t o t h e e q uit y s e ct or, t h e Si c a v  w as o n a v er a g e u n d er e x p os e d t o e q uit y c o m p ar e d t o t h e
b e n c h m ar k i n t h e first p art of t h e y e ar a n d t h e n pr o gr essi v el y i n cr e as e d its  w ei g ht aft er t h e s u m m er a n d cl os e d
t h e y e ar  wit h a n o v er e x p os ur e b ot h t o E ur o p e a n e q uit y a n d t h e gl o b al o n e.

• I n v e s t m e n t s  M a n a g e r:  Di a m a n  P a r t n e r s L t d

N e w  Mill e n ni u m -  V ol A c ti v e

T h e s u b-f u n d cl os e d t h e y e ar  wit h a  N A V of 9 3. 4 2 a n d a p erf or m a n c e of - 1 5. 7 8 % ( Cl ass I).

T h e  Ass et  All o c ati o n  w as c o m p os e d o n a v er a g e of a p pr o xi m at el y 5 6 % i n  G o v er n m e nt b o n ds, 3 1 % i n
C or p or at e b o n ds a n d 3 % i n E q uit y.

T h e 9 2 % of t h e s el e ct e d b o n ds ar e cl assifi e d as I n v est m e nt  Gr a d e. T h e b o n d c o m p o n e nt, c h ar a ct eri z e d b y a
d ur ati o n of ar o u n d 3 y e ars, h a d t h e gr e at est i m p a ct o n t h e a n n u al p erf or m a n c e. T h e ris e i n i nt er est r at es h as
g e n er at e d a si g nifi c a nt i n cr e as e i n t h e yi el d t o  m at urit y.

T h e p ortf oli o  m o v e d fr o m a  Y T M of  + 0. 7 0 % i n J a n u ar y t o  + 2. 9 6 % at t h e e n d of  D e c e m b er. T h e e q uit y
c o m p o n e nt,  m a d e u p of l ar g e c a p st o c ks fr o m t h e E ur o z o n e, h a d a  m ar gi n al i m p a ct gi v e n its l o w  w ei g ht. I n
2 0 2 2 t h e  VI X i n d e x  w e nt fr o m 1 7. 2 2 t o 2 1. 6 7 r e c or di n g a n er v o us tr e n d,  wit h  m a n y s m all s pi k es.

T h e i n d e x h as t o u c h e d 3 5 4 ti m es. Si n c e t h er e is n o st a bl e tr e n d a n d a  w ell- d efi n e d  C o nt a n g o/ B a c k w ar d ati o n,
t h e  m o d els h a v e alt er n at e d t h e v ari o us L o n g/ S h ort/ N e utr al p h as es v er y oft e n, g e n er ati n g f als e si g n als a n d
i m p a cti n g t h e n e g ati v e p erf or m a n c e of t h e f u n d.

O v er t h e y e ar,  m o d els  w er e p ositi o n e d s h ort 4 8 % of t h e ti m e, 2 9 % l o n g a n d 3 0 % n e utr al.

4.  P R O M O TI O N  O F  E N VI R O N M E N T A L  O R  S O CI A L  C H A R A C T E RI S TI C S

T h e f oll o wi n g s u b-f u n ds pr o m ot e e n vir o n m e nt al or s o ci al c h ar a ct eristi cs, a c c or di n g t o  Arti cl e 8 of t h e
R e g ul ati o n ( E U) 2 0 1 9/ 2 0 8 8 of t h e E ur o p e a n P arli a m e nt a n d of t h e  C o u n cil of 2 7  N o v e m b er 2 0 1 9 o n
s ust ai n a bilit y r el at e d dis cl os ur es i n t h e fi n a n ci al s er vi c es s e ct or ( “ S F D R ”):  N E W  MI L L E N NI U M - E ur o E q uiti es,
N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d),  N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m,  N E W
MI L L E N NI U M - L ar g e E ur o p e  C or p or at e,  N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e,  N E W  MI L L E N NI U M
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– I nfl ati o n Li n k e d B o n d E ur o p e a n d  N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a.

T h e r e m ai ni n g s u b-f u n ds d o n ot t a k e s ust ai n a bilit y crit eri a i nt o a c c o u nt as p art of t h e i n v est m e nt pr o c ess
( Arti cl e 6 S F D R) n or h as s ust ai n a bl e i n v est m e nt as t h eir o bj e cti v e ( Arti cl e 9 S F D R).

F or t h e s u b-f u n ds  w hi c h ar e n ot c at e g ori z e d u n d er  Arti cl e 6 S F D R, t h e a n n e x r ef err e d t o  Arti cl e 1 1 S F D R is
dis cl os e d i n t h e u n a u dit e d a p p e n di x – S e cti o n 3.

*. *. *

M r. S a nt e J A N N O NI L u x e m b o u r g, 3 0  M a r c h 2 0 2 3

C h ai r m a n of t h e  B o a r d of  Di r e ct o r s

T h e i nf or m ati o n st at e d i n t h e r e p ort is hist ori c al a n d is n ot r e pr es e nt ati v e of f ut ur e r es ults.

1 5



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

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

Audit report

To the Shareholders of
New Millennium

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of New Millennium (the “Fund”) and of each of its sub-funds as at 31 December 2022, and of the results 
of their operations and changes in their net assets for the year then ended in accordance with 
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 
financial statements.

What we have audited

The Fund’s financial statements comprise:

 the combined statement of net assets for the Fund and the statement of net assets for each of the 
sub-funds as at 31 December 2022;

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

 the portfolio  as at 31 December 2022; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

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

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

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

Other information 

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

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

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

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

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

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg 
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the 
audit. We also:

 identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control;

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

 evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund;
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 conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds' 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our audit report to the related disclosures in the financial statements or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our audit report. However, future events or conditions may cause 
the Fund or any of its sub-funds to cease to continue as a going concern;

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

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Andrea Montresori

Luxembourg, 18 April 2023



C O M P A R A TI V E  N E T  A S S E T  V A L U E S  O V E R T H E L A S T T H R E E  Y E A R S

3 1  D e c e m b er 2 0 2 2 3 1  D e c e m b er 2 0 2 1 3 1  D e c e m b er 2 0 2 0

C urr e n c y T ot al  N A V p er S h ar e T ot al  N A V p er S h ar e T ot al  N A V p er S h ar e

N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d
Cl ass  A E U R 3 4, 8 2 3, 3 6 8. 0 6 2 1 0. 5 8 4 3, 8 2 4, 8 4 7. 9 8 2 3 0. 5 8 4 7, 8 7 1, 9 2 5. 9 0 2 2 5. 9 9
Cl ass  A ( H- C H F) C H F 1, 7 4 7, 3 8 2. 8 8 9 3. 0 5 3, 6 1 4, 6 8 6. 2 0 1 0 3. 0 6 2, 8 3 7, 8 4 1. 5 5 1 0 1. 5 7
Cl ass  A ( H- U S D) U S D 6, 1 1 8, 8 2 3. 5 1 1 0 5. 3 6 7, 5 7 9, 0 2 3. 4 5 1 1 2. 9 0 5, 9 1 4, 6 7 3. 8 4 1 1 0. 2 1
Cl ass  D E U R 9, 2 7 7, 0 3 4. 7 1 9 1. 3 2 1 1, 9 6 5, 3 3 0. 6 9 1 0 3. 6 3 1 1, 0 1 2, 7 4 4. 3 7 1 0 5. 2 4
Cl ass I E U R 2 2 7, 6 2 4, 2 1 7. 7 9 2 2 9. 7 3 2 6 1, 0 0 0, 2 6 2. 4 7 2 4 9. 5 8 2 8 4, 6 1 6, 8 0 0. 4 7 2 4 2. 9 3
Cl ass L E U R 1 1 1, 8 1 1. 2 8 2 2 6. 3 4 9 3, 3 5 9. 1 8 2 4 6. 3 3 7 5, 6 5 2. 4 9 2 4 0. 1 7
Cl ass  Y E U R 1, 2 8 3, 1 6 5. 0 2 1 8 5. 7 7 1, 4 4 4, 6 4 4. 1 5 2 0 9. 1 5 3, 0 3 9, 1 9 0. 3 3 2 1 0. 9 5
Cl ass Z E U R 1 4, 0 0 3, 4 0 5. 2 2 8 9. 1 9 1 5, 7 2 0, 1 6 4. 8 8 1 0 0. 1 2 1 5, 8 1 4, 9 6 7. 6 6 1 0 0. 7 2
T ot al  N et  Ass ets E U R 2 9 4, 6 2 6, 1 3 2. 8 7 3 4 5, 2 4 2, 3 1 9. 0 0 3 6 9, 8 8 9, 1 5 7. 1 5

N E W  MI L L E N NI U M - E ur o E q uiti es
Cl ass  A E U R 5, 1 4 4, 9 2 1. 2 0 6 1. 9 8 7, 0 0 4, 7 9 7. 8 1 7 1. 7 1 5, 7 8 0, 4 3 3. 1 3 6 1. 1 5
Cl ass I E U R 2 1, 5 9 7, 3 1 9. 5 7 6 8. 9 4 2 7, 8 3 1, 5 3 2. 1 3 7 9. 0 9 2 1, 3 6 1, 7 6 6. 7 5 6 6. 8 8
Cl ass L E U R 1 8 9, 3 4 9. 0 8 6 8. 0 9 2 1 7, 6 4 1. 6 1 7 8. 2 6 1 8 4, 3 8 7. 7 2 6 6. 3 0
Cl ass  Y E U R 8 7 5, 6 3 3. 4 0 6 1. 4 4 1, 0 9 1, 1 9 3. 9 5 7 6. 5 6 1, 6 2 3, 1 7 3. 7 2 6 7. 2 0
T ot al  N et  Ass ets E U R 2 7, 8 0 7, 2 2 3. 2 5 3 6, 1 4 5, 1 6 5. 5 0 2 8, 9 4 9, 7 6 1. 3 2

N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d)
Cl ass  A E U R 2, 7 3 3, 4 2 9. 5 9 1 0 1. 4 3 3, 5 4 5, 1 8 6. 7 5 1 2 8. 5 4 3, 2 9 1, 4 8 7. 1 9 1 0 8. 2 9
Cl ass I E U R 3 2, 1 6 5, 5 6 8. 1 4 1 1 3. 2 6 3 9, 3 8 5, 4 8 5. 1 8 1 4 2. 3 5 2 5, 7 8 6, 9 5 0. 8 0 1 1 8. 9 2
Cl ass L E U R 2 0 9, 6 7 1. 2 9 1 1 1. 7 7 2 6 4, 0 0 3. 8 2 1 4 0. 7 3 2 1 6, 2 6 0. 4 6 1 1 7. 7 9
T ot al  N et  Ass ets E U R 3 5, 1 0 8, 6 6 9. 0 2 4 3, 1 9 4, 6 7 5. 7 5 2 9, 2 9 4, 6 9 8. 4 5

N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m
Cl ass  A E U R 3 3 7, 3 7 1. 4 3 1 2 7. 3 1 2, 4 8 4, 1 9 8. 6 0 1 3 2. 6 4 2, 6 1 0, 7 6 4. 2 7 1 3 3. 9 6
Cl ass  D E U R 3 7, 2 1 3. 8 8 8 9. 4 1 3 1, 6 8 9. 4 6 9 3. 6 3 6 3, 8 3 5. 6 8 9 5. 0 3
Cl ass I E U R 8, 2 4 9, 6 4 6. 2 8 1 3 2. 6 9 9, 5 0 7, 9 1 1. 0 1 1 3 7. 8 6 9, 1 7 0, 5 6 2. 8 4 1 3 8. 8 2
Cl ass L E U R 1, 9 1 5, 1 8 0. 5 3 1 3 0. 7 2 2, 0 0 9, 7 6 0. 3 0 1 3 6. 0 6 2, 4 6 8, 9 3 4. 8 1 1 3 7. 2 7
Cl ass  Y E U R 2, 7 7 9. 4 7 1 3 1. 5 9 2, 8 9 9. 5 6 1 3 7. 2 8 2, 9 2 8. 9 2 1 3 8. 6 7
T ot al  N et  Ass ets E U R 1 0, 5 4 2, 1 9 1. 5 9 1 4, 0 3 6, 4 5 8. 9 3 1 4, 3 1 7, 0 2 6. 5 2

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d
Cl ass  A E U R 4 1, 8 2 1, 1 3 8. 7 3 1 4 9. 2 2 3 5, 3 2 6, 3 1 8. 2 9 1 5 5. 4 4 2 6, 8 1 5, 5 7 5. 2 8 1 5 2. 4 1
Cl ass  A ( H- C H F) C H F 0. 0 0 0. 0 0 1 6, 6 4 0. 8 5 9 5. 7 9 1, 0 5 1, 9 7 9. 6 4 9 6. 8 9
Cl ass  A ( H- U S D) U S D 1, 5 2 4, 4 4 8. 3 0 1 0 2. 7 6 4 2 5, 1 9 9. 5 6 1 0 6. 6 2 5 9 3, 5 5 8. 8 3 1 0 7. 2 4
Cl ass  D E U R 1 4, 3 2 9, 4 6 7. 5 3 8 5. 0 8 1 4, 1 0 0, 2 5 0. 2 9 9 0. 9 0 7, 3 9 6, 1 4 2. 7 2 9 1. 4 1
Cl ass I E U R 5 7, 6 9 7, 3 4 5. 6 6 1 5 7. 7 4 9 4, 8 1 2, 7 5 7. 9 9 1 6 3. 4 2 9 3, 7 8 7, 9 0 0. 0 1 1 5 9. 4 9
Cl ass L E U R 3 4, 8 7 4. 5 2 1 5 5. 6 9 3 6, 2 0 1. 2 1 1 6 1. 6 1 3 5, 3 8 7. 4 8 1 5 7. 9 8
Cl ass  Y E U R 0. 0 0 0. 0 0 0. 0 0 0. 0 0 1, 0 7 1, 8 5 7. 1 8 1 4 4. 5 5
T ot al  N et  Ass ets E U R 1 1 5, 3 1 1, 3 6 8. 4 4 1 4 4, 7 1 7, 3 6 8. 1 9 1 3 0, 5 6 4, 6 2 7. 7 7

N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e
Cl ass  A E U R 2, 4 2 8, 4 9 7. 7 8 1 2 3. 8 1 3, 2 8 4, 2 2 8. 9 2 1 3 8. 4 7 3, 7 2 5, 5 5 8. 6 3 1 4 0. 4 3
Cl ass  D E U R 2 2 5, 2 7 5. 1 0 1 0 2. 3 6 3 1 9, 4 2 6. 8 9 1 1 5. 0 6 3 2 2, 5 4 9. 7 8 1 1 7. 2 8
Cl ass I E U R 5 1, 0 6 9, 5 1 1. 3 8 1 3 2. 1 0 6 4, 1 8 9, 5 7 7. 9 0 1 4 7. 0 2 6 7, 7 6 6, 9 7 1. 6 0 1 4 8. 3 8
Cl ass L E U R 2, 1 4 3, 9 1 4. 8 8 1 3 0. 3 1 2, 3 8 8, 9 3 3. 5 4 1 4 5. 3 0 2, 7 3 4, 4 0 5. 0 4 1 4 6. 9 2
Cl ass  Y E U R 5, 3 7 4, 7 3 1. 1 8 1 2 9. 9 0 6, 0 1 1, 8 9 4. 7 6 1 4 5. 3 0 6, 0 9 8, 0 5 8. 3 1 1 4 7. 3 9
T ot al  N et  Ass ets E U R 6 1, 2 4 1, 9 3 0. 3 2 7 6, 1 9 4, 0 6 2. 0 1 8 0, 6 4 7, 5 4 3. 3 6

N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e
Cl ass  A E U R 4 0, 9 2 3, 8 8 7. 1 9 1 3 5. 3 1 5 4, 8 2 0, 8 6 4. 0 2 1 5 5. 1 3 4 3, 3 0 2, 4 6 8. 8 6 1 5 3. 0 3
Cl ass  D E U R 9 0 7, 1 7 9. 3 0 1 3 5. 0 5 1, 0 4 1, 9 8 4. 7 4 1 5 5. 1 1 0. 0 0 0. 0 0
Cl ass I E U R 1 3, 7 3 3, 0 2 8. 4 2 1 4 7. 2 9 1 6, 8 8 6, 1 2 4. 2 7 1 6 7. 8 9 6, 7 1 9, 0 1 7. 9 4 1 6 4. 6 6
Cl ass L E U R 1 4, 3 2 9, 1 7 2. 8 2 1 4 5. 4 7 1 6, 8 9 5, 5 5 2. 7 8 1 6 6. 1 1 1 6, 5 3 6, 7 1 8. 1 6 1 6 3. 2 0
T ot al  N et  Ass ets E U R 6 9, 8 9 3, 2 6 7. 7 3 8 9, 6 4 4, 5 2 5. 8 1 6 6, 5 5 8, 2 0 4. 9 6

N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e
Cl ass  A E U R 7 4 6, 2 9 0. 3 9 1 1 9. 0 1 3, 2 6 1, 2 2 3. 1 2 1 2 8. 3 8 1 5, 4 0 4, 8 2 6. 0 3 1 2 3. 9 5
Cl ass I E U R 4, 5 8 3, 0 5 8. 6 6 9 7. 9 5 3, 2 5 1, 0 1 1. 7 1 1 0 5. 2 4 0. 0 0 0. 0 0
Cl ass L E U R 1 0, 9 6 1, 5 1 0. 0 4 1 1 8. 9 3 1 1, 9 0 4, 1 0 9. 3 5 1 2 8. 0 3 0. 0 0 0. 0 0
T ot al  N et  Ass ets E U R 1 6, 2 9 0, 8 5 9. 1 8 1 8, 4 1 6, 3 4 4. 1 8 1 5, 4 0 4, 8 2 6. 0 3

N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e
Cl ass  A E U R 2, 3 2 9, 2 5 0. 3 0 1 0 4. 2 7 2, 2 8 0, 2 6 8. 4 8 1 0 9. 0 5 8 7 0, 2 5 7. 4 0 1 0 5. 4 8
Cl ass I E U R 2 0, 5 6 3, 0 8 7. 7 1 1 1 0. 6 9 3 1, 7 9 0, 9 7 4. 8 9 1 1 5. 2 5 1 9, 4 8 6, 5 6 7. 2 1 1 1 0. 9 9
Cl ass L E U R 2, 1 7 1, 6 1 3. 4 9 1 0 8. 9 8 1, 2 5 5, 0 6 9. 9 5 1 1 3. 6 9 1, 1 6 1, 5 9 8. 8 9 1 0 9. 7 0
Cl ass  Y E U R 2, 3 8 4, 5 3 1. 1 5 1 0 8. 4 1 2, 4 9 5, 3 5 9. 6 3 1 1 3. 4 5 3, 0 3 3. 3 3 1 0 9. 6 6
T ot al  N et  Ass ets E U R 2 7, 4 4 8, 4 8 2. 6 5 3 7, 8 2 1, 6 7 2. 9 5 2 1, 5 2 1, 4 5 6. 8 3

1 9



C O M P A R A TI V E  N E T  A S S E T  V A L U E S  O V E R T H E L A S T T H R E E  Y E A R S

3 1  D e c e m b er 2 0 2 2 3 1  D e c e m b er 2 0 2 1 3 1  D e c e m b er 2 0 2 0

C urr e n c y T ot al  N A V p er S h ar e T ot al  N A V p er S h ar e T ot al  N A V p er S h ar e

N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d
Cl ass  A E U R 2, 4 2 7, 3 3 4. 6 4 1 2 2. 5 0 2, 3 8 6, 8 0 0. 2 0 1 3 7. 4 2 1, 7 7 2, 9 4 6. 4 7 1 3 3. 8 5
Cl ass  D E U R 5 9 2, 9 8 4. 4 0 9 4. 0 2 1, 2 9 5, 7 1 9. 6 0 1 0 8. 7 4 1, 5 1 0, 9 2 7. 5 9 1 0 9. 1 6
Cl ass I E U R 5 0, 0 0 3, 6 2 7. 5 7 1 3 1. 9 4 6 0, 0 8 8, 2 7 5. 2 8 1 4 6. 8 5 6 3, 4 1 7, 0 5 5. 1 2 1 4 2. 0 0
Cl ass L E U R 1 5 5, 2 5 6. 8 4 1 3 0. 2 5 1 7 4, 5 7 6. 5 6 1 4 5. 2 4 1 2 6, 4 7 8. 6 1 1 4 0. 6 9
T ot al  N et  Ass ets E U R 5 3, 1 7 9, 2 0 3. 4 6 6 3, 9 4 5, 3 7 1. 6 4 6 6, 8 2 7, 4 0 7. 7 9

N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g
Cl ass  A E U R 2, 1 7 8, 4 2 5. 0 7 1 0 2. 3 3 2, 5 1 3, 8 2 3. 2 1 1 1 2. 8 2 2, 4 6 2, 3 1 7. 7 7 1 0 6. 6 9
Cl ass  D E U R 2 4 3, 4 4 7. 9 5 8 2. 5 0 2 9 5, 6 8 7. 2 4 9 3. 2 9 2 9 5, 5 5 1. 8 9 9 0. 4 9
Cl ass I E U R 7 0 0, 6 2 8. 0 8 1 1 2. 1 0 7 6 4, 7 4 3. 5 8 1 2 2. 3 6 7 1 6, 4 8 5. 1 6 1 1 4. 6 4
Cl ass L E U R 1, 0 1 4. 8 6 1 1 2. 7 6 1, 1 0 4. 8 7 1 2 2. 7 6 1, 0 3 5. 4 9 1 1 5. 0 5
Cl ass  Y E U R 2, 8 8 5. 7 5 9 5. 8 5 3, 2 3 3. 9 4 1 0 7. 4 1 3, 1 0 7. 8 5 1 0 3. 2 2
T ot al  N et  Ass ets E U R 3, 1 2 6, 4 0 1. 7 1 3, 5 7 8, 5 9 2. 8 4 3, 4 7 8, 4 9 8. 1 6

N E W  MI L L E N NI U M -  V ol A cti v e
Cl ass  A E U R 4 5 3, 8 1 1. 0 0 8 4. 7 1 6 4 1, 2 6 1. 0 2 1 0 1. 7 4 4 7 3, 8 1 3. 1 5 9 7. 6 4
Cl ass  D E U R 7 5 5. 7 2 6 5. 3 9 9 4 7. 2 2 8 1. 9 6 5, 9 1 2. 5 2 8 0. 2 3
Cl ass I E U R 5, 3 5 6, 7 5 7. 8 8 9 3. 4 2 5, 7 6 8, 6 7 5. 3 2 1 1 0. 9 3 6, 7 4 9, 5 4 8. 8 0 1 0 5. 8 5
Cl ass L E U R 8, 1 8 3. 5 2 9 1. 9 5 9, 7 3 3. 6 5 1 0 9. 3 7 9, 3 0 8. 8 4 1 0 4. 5 9
T ot al  N et  Ass ets E U R 5, 8 1 9, 5 0 8. 1 2 6, 4 2 0, 6 1 7. 2 1 7, 2 3 8, 5 8 3. 3 1

N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h  Q u alit y B o n d
Cl ass  A E U R 3 2 3, 5 9 0. 9 4 1 0 1. 6 0 4 7, 7 3 3. 2 8 1 0 7. 1 6 1 5 9, 4 0 3. 3 1 1 0 3. 0 3
Cl ass  D E U R 1 3 4, 1 0 6. 2 4 7 6. 4 4 1 4 7, 3 0 8. 6 8 8 3. 9 6 2 6 6, 4 5 4. 9 7 8 4. 1 0
Cl ass I E U R 3 2, 6 3 3, 6 7 4. 0 4 1 0 7. 2 3 6 1, 6 8 6, 7 1 9. 1 9 1 1 2. 1 5 5 5, 7 5 8, 2 4 2. 8 5 1 0 6. 9 3
Cl ass L E U R 2 7, 5 2 9. 7 5 1 0 5. 8 8 2 8, 8 4 6. 9 0 1 1 0. 9 5 2 7, 5 5 4. 0 8 1 0 5. 9 8
T ot al  N et  Ass ets E U R 3 3, 1 1 8, 9 0 0. 9 8 6 1, 9 1 0, 6 0 8. 0 5 5 6, 2 1 1, 6 5 5. 2 1

N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h  Yi el d B o n d
Cl ass  A E U R 2 3 2, 0 0 2. 2 9 8 0. 0 0 3 8 5, 5 9 7. 9 0 8 9. 8 4 1, 2 6 7, 2 2 1. 2 7 8 3. 6 6
Cl ass I E U R 1, 2 8 0, 8 4 8. 1 4 8 4. 7 8 1, 9 4 4, 7 2 6. 5 3 9 4. 3 7 2, 1 8 4, 8 7 8. 0 1 8 7. 0 9
Cl ass L E U R 0. 0 0 0. 0 0 0. 0 0 0. 0 0 5 1, 8 3 1. 5 9 8 6. 3 9
T ot al  N et  Ass ets E U R 1, 5 1 2, 8 5 0. 5 2 2, 3 3 0, 3 2 4. 4 3 3, 5 0 3, 9 3 0. 8 7

N E W  MI L L E N NI U M -  M ulti  Ass et  O p p ort u nit y
Cl ass  A E U R 2 3, 5 3 8, 0 1 5. 8 5 9 8. 0 3 2 6, 6 6 7, 4 1 1. 3 5 1 0 8. 1 7 2 6, 1 2 2, 7 9 4. 7 4 1 0 2. 5 7
Cl ass I E U R 4, 4 9 2, 1 6 2. 7 5 1 0 1. 0 3 4, 2 4 6, 7 2 6. 3 7 1 1 0. 9 4 1 8 8, 7 7 3. 6 3 1 0 4. 8 7
Cl ass L E U R 6 1, 1 3 2, 0 2 4. 4 8 1 0 0. 0 3 7 3, 3 0 5, 9 2 0. 1 9 1 1 0. 0 5 7 0, 6 6 3, 7 4 3. 2 6 1 0 4. 0 9
T ot al  N et  Ass ets E U R 8 9, 1 6 2, 2 0 3. 0 8 1 0 4, 2 2 0, 0 5 7. 9 1 9 6, 9 7 5, 3 1 1. 6 3

N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a
Cl ass  A E U R 4, 8 5 9, 3 0 6. 1 1 9 0. 3 3 6, 0 7 8, 3 2 4. 5 4 1 0 9. 1 5 4, 9 9 9, 3 1 0. 4 0 1 0 0. 9 5
Cl ass I E U R 3, 4 9 8, 8 9 2. 8 1 9 3. 3 0 4, 0 4 6, 7 0 7. 4 9 1 1 2. 0 4 3, 9 0 2, 7 9 4. 2 8 1 0 3. 2 2
Cl ass L E U R 1 8 2, 4 4 7. 4 3 9 2. 3 8 2 1 9, 4 8 6. 4 6 1 1 1. 1 3 2 0 2, 5 2 7. 5 9 1 0 2. 5 5
T ot al  N et  Ass ets E U R 8, 5 4 0, 6 4 6. 3 5 1 0, 3 4 4, 5 1 8. 4 9 9, 1 0 4, 6 3 2. 2 7

2 0



C O M BI N E D  S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 8 0 1, 7 4 9, 3 0 9. 1 0
B a n ks b al a n c es 1 6, 1 2 0, 0 0 2. 3 9
A m o u nts d u e fr o m br o k ers 2 4, 6 4 8, 8 5 8. 2 5
O pti o n c o ntr a cts at  m ar k et v al u e ( N ot es 2 e, 1 3) 1 0 6, 0 4 5. 4 2
U nr e alis e d pr ofit o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) 3, 2 2 0, 2 6 9. 1 4
U nr e alis e d pr ofit o n f ut ur es c o ntr a cts ( N ot es 2 d, 1 3) 4 4 6, 0 3 9. 0 3
U nr e alis e d pr ofit o n s w a p c o ntr a cts ( N ot es 2f, 1 3) 2 9 2, 8 6 1. 3 4
Di vi d e n ds r e c ei v a bl e 5 8, 7 6 0. 2 8
I nt er est r e c ei v a bl e 9, 1 8 4, 4 2 5. 6 0
R e c ei v a bl e o n i n v est m e nts s ol d 5 5, 2 2 9. 1 6
R e c ei v a bl e o n s u bs cri pti o ns 6 0 0, 6 7 3. 4 8
Ot h er ass ets 6 8, 9 8 4. 5 4
T o t al  a s s e t s 8 5 6, 5 5 1, 4 5 7. 7 3

Li a bili ti e s

B a n k o v er dr afts - 2 9 1, 6 8 3. 3 0
O pti o n c o ntr a cts at  m ar k et v al u e ( N ot es 2 e, 1 3) - 7, 1 4 4. 5 3
S w a p pr e mi u m r e c ei v e d ( N ot e 2f) - 4 7, 2 1 4. 9 2
U nr e alis e d l oss o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) - 2 1 6, 8 7 0. 8 9
U nr e alis e d l oss o n f ut ur es c o ntr a cts ( N ot es 2 d, 1 3) - 5 2 2, 9 2 1. 1 7
U nr e alis e d l oss o n s w a p c o ntr a cts ( N ot es 2f, 1 3) - 5 6, 6 8 5. 9 1
I nt er est p a y a bl e o n s w a p c o ntr a cts - 3 3, 0 4 0. 3 4
I nt er est p a y a bl e - 5 0 5. 3 0
P a y a bl e o n r e d e m pti o ns - 1 3 7, 2 8 4. 8 5
Ot h er li a biliti es - 2, 5 0 8, 2 6 7. 2 5
T o t al li a bili ti e s - 3, 8 2 1, 6 1 8. 4 6

T o t al  n e t  a s s e t s 8 5 2, 7 2 9, 8 3 9. 2 7

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

2 1



C O M BI N E D  S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E
Y E A R  E N D E D  3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 1, 0 5 8, 1 6 2, 6 8 2. 8 9

N et i n c o m e fr o m i n v est m e nts 3 3, 4 5 4, 8 9 5. 4 0
I nt er est r e c ei v e d o n s w a p c o ntr a cts 2 2 8, 5 0 8. 8 0
Ot h er i n c o m e 3 2, 3 7 9. 4 5
T o t al i n c o m e 3 3, 7 1 5, 7 8 3. 6 5

M a n a g e m e nt f e es ( N ot e 5) - 8, 4 2 0, 3 7 3. 6 5
A d vis or y f e es ( N ot e 6) - 2 5 8, 2 0 4. 8 7
P erf or m a n c e f e es ( N ot e 7) - 2, 3 1 6. 9 7
D e p osit ar y f e es ( N ot e 8) - 5 3 4, 5 3 3. 2 5
S u bs cri pti o n t a x ( N ot e 3) - 1 9 7, 9 8 5. 1 1
I nt er est p ai d o n s w a p c o ntr a cts - 4 2 4, 8 3 6. 2 9
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 7 3 0, 8 6 4. 6 2
Tr a nsf er a g e n c y f e es - 8 5, 6 2 3. 1 1
Pr of essi o n al f e es ( N ot e 9) - 1 6 5, 5 6 9. 6 8
Pri nti n g f e es - 5 1, 4 3 5. 1 2
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 4 7 7, 1 0 1. 0 3
T o t al  e x p e n s e s - 1 1, 3 4 8, 8 4 3. 7 0

N e t i n v e s t m e n t i n c o m e / (l o s s) 2 2, 3 6 6, 9 3 9. 9 5

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 6, 6 2 3, 0 2 6. 3 0
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es - 1 4, 4 5 0, 9 7 6. 1 0
-  O pti o n c o ntr a cts - 1 3 7, 9 4 3. 6 2
- F ut ur es c o ntr a cts 4 3 5, 6 1 9. 0 0
- S w a p c o ntr a cts 3, 2 2 1, 5 4 6. 0 1
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 1 0 0, 1 9 7, 2 9 9. 5 9
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) 8, 6 8 0, 5 0 2. 7 3
-  O pti o n c o ntr a cts 4, 8 2 2. 4 7
- F ut ur es c o ntr a cts ( N ot e 2 d) - 1, 7 3 8, 1 4 8. 7 4
- S w a p c o ntr a cts 4 5 1, 3 5 8. 3 8
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 8 7, 9 8 6, 6 0 5. 8 1

Distri b uti o ns ( N ot e 1 4) - 1, 5 1 6, 6 4 4. 2 5
S u bs cri pti o ns f or t h e y e ar 1 5 1, 2 3 8, 4 9 6. 1 6
R e d e m pti o ns f or t h e y e ar - 2 6 7, 1 6 8, 0 8 9. 7 2

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 8 5 2, 7 2 9, 8 3 9. 2 7

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

2 2



S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 2 7 7, 6 9 8, 0 6 0. 2 1
B a n ks b al a n c es 1, 6 3 5, 3 5 1. 0 6
A m o u nts d u e fr o m br o k ers 9, 2 4 2, 2 2 7. 3 1
U nr e alis e d pr ofit o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) 2, 0 3 5, 3 6 7. 4 6
U nr e alis e d pr ofit o n s w a p c o ntr a cts ( N ot es 2f, 1 3) 2 9 2, 8 6 1. 3 4
Di vi d e n ds r e c ei v a bl e 2 4 1. 8 7
I nt er est r e c ei v a bl e 4, 8 8 6, 6 7 0. 3 9
R e c ei v a bl e o n s u bs cri pti o ns 2 1 3, 7 5 5. 6 3
Ot h er ass ets 2 8, 1 5 7. 2 5
T o t al  a s s e t s 2 9 6, 0 3 2, 6 9 2. 5 2

Li a bili ti e s

B a n k o v er dr afts - 2 9 1, 6 8 3. 3 0
S w a p pr e mi u m r e c ei v e d ( N ot e 2f) - 4 7, 2 1 4. 9 2
U nr e alis e d l oss o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) - 1 7 5, 4 8 9. 1 8
U nr e alis e d l oss o n s w a p c o ntr a cts ( N ot es 2f, 1 3) - 5 6, 6 8 5. 9 1
I nt er est p a y a bl e o n s w a p c o ntr a cts - 3 3, 0 4 0. 3 4
P a y a bl e o n r e d e m pti o ns - 1 0 7, 2 9 9. 7 6
Ot h er li a biliti es - 6 9 5, 1 4 6. 2 4
T o t al li a bili ti e s - 1, 4 0 6, 5 5 9. 6 5

T o t al  n e t  a s s e t s 2 9 4, 6 2 6, 1 3 2. 8 7

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 2 1 0. 5 8 1 6 5, 3 7 2. 1 2 8
Cl ass  A ( H- C H F) C H F 9 3. 0 5 1 8, 7 7 8. 9 6 7
Cl ass  A ( H- U S D) U S D 1 0 5. 3 6 5 8, 0 7 5. 3 9 4
Cl ass  D E U R 9 1. 3 2 1 0 1, 5 8 7. 4 8 2
Cl ass I E U R 2 2 9. 7 3 9 9 0, 8 4 9. 2 6 5
Cl ass L E U R 2 2 6. 3 4 4 9 4. 0 0 0
Cl ass  Y E U R 1 8 5. 7 7 6, 9 0 7. 3 5 1
Cl ass Z E U R 8 9. 1 9 1 5 7, 0 1 1. 4 4 8

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

2 3



S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 3 4 5, 2 4 2, 3 1 9. 0 0

N et i n c o m e fr o m i n v est m e nts 1 3, 3 8 1, 7 8 0. 6 2
I nt er est r e c ei v e d o n s w a p c o ntr a cts 2 2 8, 5 0 8. 8 0
Ot h er i n c o m e 1 7, 3 5 4. 3 6
T o t al i n c o m e 1 3, 6 2 7, 6 4 3. 7 8

M a n a g e m e nt f e es ( N ot e 5) - 2, 6 0 5, 5 9 5. 8 7
A d vis or y f e es ( N ot e 6) - 1 9, 1 0 6. 0 8
D e p osit ar y f e es ( N ot e 8) - 1 7 1, 3 5 2. 1 8
S u bs cri pti o n t a x ( N ot e 3) - 4 8, 1 4 8. 1 5
I nt er est p ai d o n s w a p c o ntr a cts - 3 8 4, 9 3 8. 5 9
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 1 4 3, 9 0 2. 3 3
Tr a nsf er a g e n c y f e es - 1 8, 4 6 0. 7 1
Pr of essi o n al f e es ( N ot e 9) - 1 8, 9 0 4. 4 6
Pri nti n g f e es - 1 2, 2 8 6. 9 1
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 9 7, 3 3 8. 1 7
T o t al  e x p e n s e s - 3, 5 2 0, 0 3 3. 4 5

N e t i n v e s t m e n t i n c o m e / (l o s s) 1 0, 1 0 7, 6 1 0. 3 3

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) 4, 0 7 5, 7 2 4. 1 5
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es - 1 1, 4 6 7, 0 6 2. 3 6
- F ut ur es c o ntr a cts 3, 6 6 5, 3 1 1. 9 9
- S w a p c o ntr a cts 3, 0 8 7, 0 1 1. 0 1
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 4 1, 4 3 1, 6 7 9. 7 6
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) 5, 6 6 4, 3 3 9. 5 1
- F ut ur es c o ntr a cts ( N ot e 2 d) - 9 8 2, 3 5 1. 6 1
- S w a p c o ntr a cts 4 2 9, 3 5 8. 5 5
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 2 6, 8 5 1, 7 3 8. 1 9

Distri b uti o ns ( N ot e 1 4) - 9 7 8, 4 1 9. 5 8
S u bs cri pti o ns f or t h e y e ar 6 7, 1 9 6, 0 2 6. 7 8
R e d e m pti o ns f or t h e y e ar - 8 9, 9 8 2, 0 5 5. 1 4

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 2 9 4, 6 2 6, 1 3 2. 8 7

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 3 0 3, 0 7 1, 4 4 9. 3 4  2 7 7, 6 9 8, 0 6 0. 2 1  9 4. 2 5

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 2 6 6, 7 8 3, 5 4 5. 4 6  2 4 8, 3 3 0, 1 1 7. 8 3  8 4. 2 8

S h a r e s 6 5 5, 9 4 1. 3 2  6 1 6, 0 0 5. 8 9  0. 2 1

L U X E M B O U R G 6 5 5, 9 4 1. 3 2  6 1 6, 0 0 5. 8 9  0. 2 1

C o n s u m e r  S t a pl e s 6 5 5, 9 4 1. 3 2  6 1 6, 0 0 5. 8 9  0. 2 1

8 0 0, 0 0 0. 0 0  MI N E R V A L U X E M B O U R G S A U S D 6 5 5, 9 4 1. 3 2 6 1 6, 0 0 5. 8 9 0. 2 1

O r di n a r y  B o n d s 1 0 3, 4 4 7, 8 2 9. 8 8  9 7, 3 8 4, 0 2 4. 3 1  3 3. 0 5

U NI T E D  KI N G D O M 1 8, 6 4 7, 2 8 7. 7 9  1 8, 5 1 4, 5 7 4. 0 9  6. 2 8

S u p r a n a ti o n al 9, 7 1 4, 9 7 6. 4 7  1 0, 2 9 9, 7 6 0. 4 0  3. 4 9

6 5, 0 0 0, 0 0 0. 0 0 E U R O P E A N B A N K F O R R E C O N S T R U C TI O N  &  D E V E L O P M E N T 5. 0 0 %
2 7/ 0 1/ 2 0 2 5

B R L 9, 7 1 4, 9 7 6. 4 7 1 0, 2 9 9, 7 6 0. 4 0 3. 4 9

C o n s u m e r  Di s c r e ti o n a r y 4, 4 2 3, 2 1 0. 5 2  4, 3 9 5, 9 9 5. 7 9  1. 4 9

4, 0 0 0, 0 0 0. 0 0 J A G U A R L A N D R O V E R  A U T O M O TI V E P L C 4. 5 0 % 1 5/ 0 7/ 2 0 2 8 E U R 3, 0 0 9, 5 0 0. 0 0 3, 0 5 2, 2 4 0. 0 0 1. 0 3

1, 0 0 0, 0 0 0. 0 0 J A G U A R L A N D R O V E R  A U T O M O TI V E P L C 7. 7 5 % 1 5/ 1 0/ 2 0 2 5 U S D 9 4 9, 8 6 0. 5 2 8 7 2, 4 1 0. 7 9 0. 3 0

5 0 0, 0 0 0. 0 0 J A G U A R L A N D R O V E R  A U T O M O TI V E P L C 5. 8 8 % 1 5/ 1 1/ 2 0 2 4 E U R 4 6 3, 8 5 0. 0 0 4 7 1, 3 4 5. 0 0 0. 1 6

Fi n a n ci al s 4, 5 0 9, 1 0 0. 8 0  3, 8 1 8, 8 1 7. 9 0  1. 3 0

2, 0 0 0, 0 0 0. 0 0 P H O E NI X  G R O U P  H O L DI N G S P L C R E G 6. 6 3 % 1 8/ 1 2/ 2 0 2 5 G B P 2, 8 0 1, 0 0 7. 1 4 2, 2 5 5, 2 6 6. 0 2 0. 7 7

2, 0 0 0, 0 0 0. 0 0 P R U D E N TI A L P L C 4. 8 8 % 3 1/ 1 2/ 2 0 9 9 U S D 1, 7 0 8, 0 9 3. 6 6 1, 5 6 3, 5 5 1. 8 8 0. 5 3

U NI T E D  S T A T E S 1 6, 2 4 2, 4 7 2. 5 0  1 4, 7 3 5, 5 4 2. 0 3  5. 0 0

C o n s u m e r  Di s c r e ti o n a r y 4, 7 2 5, 0 5 8. 1 6  4, 7 5 8, 3 8 9. 9 8  1. 6 2

2, 0 0 0, 0 0 0. 0 0 F O R D  M O T O R  C R E DI T  C O L L C 2. 3 3 % 2 5/ 1 1/ 2 0 2 5 E U R 1, 8 1 3, 7 0 0. 0 0 1, 8 4 6, 0 6 0. 0 0 0. 6 3

1, 0 0 0, 0 0 0. 0 0 F O R D  M O T O R  C R E DI T  C O L L C 4. 5 4 % 0 6/ 0 3/ 2 0 2 5 G B P 1, 0 7 2, 5 0 3. 0 7 1, 0 7 4, 2 0 8. 3 1 0. 3 7

1, 0 0 0, 0 0 0. 0 0 F O R D  M O T O R  C R E DI T  C O L L C 3. 2 5 % 1 5/ 0 9/ 2 0 2 5 E U R 9 4 1, 5 0 0. 0 0 9 5 2, 7 5 0. 0 0 0. 3 2

1, 0 0 0, 0 0 0. 0 0  K O H L’ S  C O R P 3. 6 3 % 0 1/ 0 5/ 2 0 3 1 U S D 6 7 0, 0 4 2. 0 6 6 6 1, 2 0 4. 3 2 0. 2 2

2 5 0, 0 0 0. 0 0  C O T Y I N C 5. 0 0 % 1 5/ 0 4/ 2 0 2 6 U S D 2 2 7, 3 1 3. 0 3 2 2 4, 1 6 7. 3 5 0. 0 8

I n f o r m a ti o n T e c h n ol o g y 4, 7 3 9, 4 7 4. 1 7  4, 2 9 5, 6 3 1. 8 0  1. 4 6

1, 9 2 5, 0 0 0. 0 0 L EI D O S  H O L DI N G S I N C 5. 9 5 % 0 1/ 1 2/ 2 0 4 0 U S D 1, 9 1 3, 7 6 6. 4 4 1, 6 9 2, 8 1 0. 3 1 0. 5 7

2, 0 0 0, 0 0 0. 0 0 L EI D O S I N C 2. 3 0 % 1 5/ 0 2/ 2 0 3 1 U S D 1, 5 8 3, 6 3 9. 4 8 1, 4 3 9, 0 8 2. 3 9 0. 4 9

2, 0 0 0, 0 0 0. 0 0  A C TI VI SI O N B LI Z Z A R D I N C 2. 5 0 % 1 5/ 0 9/ 2 0 5 0 U S D 1, 2 4 2, 0 6 8. 2 5 1, 1 6 3, 7 3 9. 1 0 0. 4 0

T el e c o m m u ni c a ti o n  S e r vi c e s 3, 8 6 1, 6 5 0. 0 0  3, 5 5 0, 4 1 6. 0 0  1. 2 0

3, 8 0 0, 0 0 0. 0 0  N E T F LI X I N C 3. 8 8 % 1 5/ 1 1/ 2 0 2 9 E U R 3, 8 6 1, 6 5 0. 0 0 3, 5 5 0, 4 1 6. 0 0 1. 2 0

H e al t h  C a r e 2, 9 1 6, 2 9 0. 1 7  2, 1 3 1, 1 0 4. 2 5  0. 7 2

3, 0 0 0, 0 0 0. 0 0 S T J U D E  M E DI C A L L L C 4. 7 5 % 1 5/ 0 4/ 2 0 4 3 U S D 2, 9 1 6, 2 9 0. 1 7 2, 1 3 1, 1 0 4. 2 5 0. 7 2

I T A L Y 1 6, 2 1 5, 2 4 2. 7 0  1 4, 6 6 3, 4 7 2. 6 5  4. 9 8

Fi n a n ci al s 1 1, 9 7 1, 1 4 0. 0 0  1 0, 6 0 4, 9 1 2. 6 5  3. 6 0

4, 0 0 0, 0 0 0. 0 0 B A N C A  M O N T E  D EI P A S C HI  DI SI E N A S P A 3. 6 3 % 2 4/ 0 9/ 2 0 2 4 E U R 4, 0 0 0, 0 0 0. 0 0 3, 8 1 0, 2 4 0. 0 0 1. 2 9

3, 4 9 9, 0 0 0. 0 0  VI T T O RI A  A S SI C U R A ZI O NI S P A 5. 7 5 % 1 1/ 0 7/ 2 0 2 8 E U R 3, 8 0 9, 1 0 5. 0 0 3, 5 1 7, 7 1 9. 6 5 1. 2 0

2, 9 5 0, 0 0 0. 0 0  U NI P O L S AI  A S SI C U R A ZI O NI S P A 3. 8 8 % 0 1/ 0 3/ 2 0 2 8 E U R 3, 0 6 0, 5 3 5. 0 0 2, 7 7 6, 9 5 3. 0 0 0. 9 4

1, 0 0 0, 0 0 0. 0 0 E U R O VI T A  A S SI C U R A ZI O NI S P A 6. 0 0 % 2 2/ 1 2/ 2 0 2 5 * E U R 1, 1 0 1, 5 0 0. 0 0 5 0 0, 0 0 0. 0 0 0. 1 7

I n d u s t ri al s 3, 7 5 2, 1 1 4. 2 7  3, 5 6 9, 2 8 0. 0 0  1. 2 1

2, 0 0 0, 0 0 0. 0 0 S A LI NI I M P R E GI L O S P A 1. 7 5 % 2 6/ 1 0/ 2 0 2 4 E U R 1, 8 3 7, 1 6 4. 2 7 1, 7 8 5, 1 0 0. 0 0 0. 6 1

2, 0 0 0, 0 0 0. 0 0  W E B UI L D S P A 5. 8 8 % 1 5/ 1 2/ 2 0 2 5 E U R 1, 9 1 4, 9 5 0. 0 0 1, 7 8 4, 1 8 0. 0 0 0. 6 0

C o n s u m e r  Di s c r e ti o n a r y 4 9 1, 9 8 8. 4 3  4 8 9, 2 8 0. 0 0  0. 1 7

5 0 0, 0 0 0. 0 0  G A M M A BI D C O S. P. A. 6. 2 5 % 1 5/ 0 7/ 2 0 2 5 E U R 4 9 1, 9 8 8. 4 3 4 8 9, 2 8 0. 0 0 0. 1 7

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

F R A N C E 1 2, 1 3 6, 0 3 8. 7 9  1 2, 2 6 9, 8 6 7. 9 7  4. 1 6

C o n s u m e r  Di s c r e ti o n a r y 4, 3 1 1, 0 3 2. 3 5  4, 6 3 0, 4 6 0. 0 0  1. 5 7

2, 8 0 0, 0 0 0. 0 0  AI R F R A N C E- K L M 1. 8 8 % 1 6/ 0 1/ 2 0 2 5 E U R 2, 2 7 8, 3 6 0. 0 0 2, 5 3 7, 6 6 8. 0 0 0. 8 6

8, 0 0 0, 0 0 0. 0 0  AI R F R A N C E- K L M 0. 1 3 % 2 5/ 0 3/ 2 0 2 6 E U R 1, 2 4 7, 8 7 2. 3 5 1, 3 0 7, 6 0 0. 0 0 0. 4 4

8 0 0, 0 0 0. 0 0  AI R F R A N C E- K L M 3. 0 0 % 0 1/ 0 7/ 2 0 2 4 E U R 7 8 4, 8 0 0. 0 0 7 8 5, 1 9 2. 0 0 0. 2 7

Fi n a n ci al s 3, 6 8 8, 4 6 7. 8 0  3, 6 0 9, 8 4 7. 4 6  1. 2 2

2, 0 0 0, 0 0 0. 0 0 B N P P A RI B A S S A 3. 5 0 % 1 6/ 1 1/ 2 0 2 7 U S D 1, 7 6 1, 0 6 7. 9 2 1, 7 1 6, 8 8 0. 5 9 0. 5 8

1, 0 0 0, 0 0 0. 0 0 B N P P A RI B A S S A 9. 2 5 % 3 1/ 1 2/ 2 0 9 9 U S D 9 9 7, 1 5 8. 0 0 9 7 9, 0 2 1. 2 8 0. 3 3

1, 2 0 0, 0 0 0. 0 0  A X A S A 4. 5 0 % 2 9/ 1 2/ 2 0 4 9 U S D 9 3 0, 2 4 1. 8 8 9 1 3, 9 4 5. 5 9 0. 3 1

T el e c o m m u ni c a ti o n  S e r vi c e s 3, 1 3 1, 4 3 2. 4 4  3, 0 2 1, 5 6 0. 5 1  1. 0 3

2, 5 0 0, 0 0 0. 0 0 I LI A D  H O L DI N G S A S U 5. 1 3 % 1 5/ 1 0/ 2 0 2 6 E U R 2, 4 1 1, 5 0 0. 0 0 2, 3 2 2, 5 0 0. 0 0 0. 7 9

8 0 0, 0 0 0. 0 0 I LI A D  H O L DI N G S A S U 6. 5 0 % 1 6/ 1 0/ 2 0 2 6 U S D 7 1 9, 9 3 2. 4 4 6 9 9, 0 6 0. 5 1 0. 2 4

M a t e ri al s 1, 0 0 5, 1 0 6. 2 0  1, 0 0 8, 0 0 0. 0 0  0. 3 4

1, 0 0 0, 0 0 0. 0 0 E R A M E T S A 5. 8 8 % 2 1/ 0 5/ 2 0 2 5 E U R 1, 0 0 5, 1 0 6. 2 0 1, 0 0 8, 0 0 0. 0 0 0. 3 4

L U X E M B O U R G 8, 5 2 2, 8 2 9. 8 5  8, 4 7 7, 8 6 5. 0 9  2. 8 8

S u p r a n a ti o n al 4, 3 7 4, 9 0 6. 8 6  4, 5 0 5, 9 0 1. 1 5  1. 5 3

3 0, 0 0 0, 0 0 0. 0 0 I N T E R N A TI O N A L B A N K F O R R E C O N S T R U C TI O N  &  D E V E L O P M E N T
5. 0 0 % 2 2/ 0 1/ 2 0 2 6

B R L 4, 3 7 4, 9 0 6. 8 6 4, 5 0 5, 9 0 1. 1 5 1. 5 3

Fi n a n ci al s 2, 7 4 1, 7 4 3. 2 3  2, 7 5 0, 6 5 4. 9 9  0. 9 3

2, 3 0 0, 0 0 0. 0 0  M E XI C O R E MI T T A N C E S F U N DI N G FI D U CI A R Y E S T A T E
M A N A G E M E N T S A R L 4. 8 8 % 1 5/ 0 1/ 2 0 2 8

U S D 1, 8 8 2, 1 0 9. 0 9 1, 9 2 1, 3 3 3. 2 5 0. 6 5

5, 2 7 6, 5 5 0. 0 0 S WI S S I N S U R E D B R A ZI L P O W E R FI N A N C E S A R L 9. 8 5 % 1 6/ 0 7/ 2 0 3 2 B R L 8 5 9, 6 3 4. 1 4 8 2 9, 3 2 1. 7 4 0. 2 8

T el e c o m m u ni c a ti o n  S e r vi c e s 9 4 4, 8 1 2. 1 5  7 6 4, 9 0 2. 1 0  0. 2 6

1, 0 0 5, 0 0 0. 0 0 T E L E C O M I T A LI A  C A PI T A L S A 7. 2 0 % 1 8/ 0 7/ 2 0 3 6 U S D 9 4 4, 8 1 2. 1 5 7 6 4, 9 0 2. 1 0 0. 2 6

E n e r g y 4 6 1, 3 6 7. 6 1  4 5 6, 4 0 6. 8 5  0. 1 6

5 0 0, 0 0 0. 0 0 T R A FI G U R A F U N DI N G S A 5. 8 8 % 2 3/ 0 9/ 2 0 2 5 U S D 4 6 1, 3 6 7. 6 1 4 5 6, 4 0 6. 8 5 0. 1 6

N E T H E R L A N D S 4, 9 1 5, 4 9 0. 3 3  5, 0 4 6, 8 7 3. 3 5  1. 7 1

U tili ti e s 2, 2 3 0, 9 9 0. 3 3  2, 3 6 2, 6 4 3. 3 5  0. 8 0

3, 0 0 0, 0 0 0. 0 0 E N E L FI N A N C E I N T E R N A TI O N A L  N V 5. 5 0 % 1 5/ 0 6/ 2 0 5 2 U S D 2, 2 3 0, 9 9 0. 3 3 2, 3 6 2, 6 4 3. 3 5 0. 8 0

H e al t h  C a r e 1, 7 7 0, 5 0 0. 0 0  1, 7 3 5, 9 4 0. 0 0  0. 5 9

2, 0 0 0, 0 0 0. 0 0 T E V A P H A R M A C E U TI C A L FI N A N C E  N E T H E R L A N D S II B V 3. 7 5 %
0 9/ 0 5/ 2 0 2 7

E U R 1, 7 7 0, 5 0 0. 0 0 1, 7 3 5, 9 4 0. 0 0 0. 5 9

E n e r g y 9 1 4, 0 0 0. 0 0  9 4 8, 2 9 0. 0 0  0. 3 2

1, 0 0 0, 0 0 0. 0 0 S AI P E M FI N A N C E I N T E R N A TI O N A L B V 2. 6 3 % 0 7/ 0 1/ 2 0 2 5 E U R 9 1 4, 0 0 0. 0 0 9 4 8, 2 9 0. 0 0 0. 3 2

M E XI C O 3, 4 7 0, 3 0 0. 0 0  3, 2 8 1, 8 5 5. 0 0  1. 1 1

I n d u s t ri al s 3, 0 8 2, 8 0 0. 0 0  2, 8 8 8, 4 9 0. 0 0  0. 9 8

3, 0 0 0, 0 0 0. 0 0  C E M E X S A B  D E  C V 3. 1 3 % 1 9/ 0 3/ 2 0 2 6 E U R 3, 0 8 2, 8 0 0. 0 0 2, 8 8 8, 4 9 0. 0 0 0. 9 8

E n e r g y 3 8 7, 5 0 0. 0 0  3 9 3, 3 6 5. 0 0  0. 1 3

5 0 0, 0 0 0. 0 0 P E T R O L E O S  M E XI C A N O S 2. 7 5 % 2 1/ 0 4/ 2 0 2 7 E U R 3 8 7, 5 0 0. 0 0 3 9 3, 3 6 5. 0 0 0. 1 3

G E R M A N Y 3, 3 0 3, 8 3 6. 5 0  3, 0 9 8, 7 5 2. 3 7  1. 0 5

Fi n a n ci al s 2, 1 0 3, 6 4 8. 5 1  1, 9 2 6, 8 3 1. 4 9  0. 6 5

3, 0 0 0, 0 0 0. 0 0  A L LI A N Z S E 3. 8 8 % 2 9/ 1 2/ 2 0 4 9 U S D 2, 1 0 3, 6 4 8. 5 1 1, 9 2 6, 8 3 1. 4 9 0. 6 5

M a t e ri al s 1, 2 0 0, 1 8 7. 9 9  1, 1 7 1, 9 2 0. 8 8  0. 4 0

1, 4 0 0, 0 0 0. 0 0 T H Y S S E N K R U P P  A G 4. 1 3 % 2 6/ 0 1/ 2 0 2 6 U S D 1, 2 0 0, 1 8 7. 9 9 1, 1 7 1, 9 2 0. 8 8 0. 4 0

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

S P AI N 3, 2 6 8, 7 3 0. 0 0  2, 8 8 6, 3 0 5. 0 0  0. 9 8

I n d u s t ri al s 3, 2 6 8, 7 3 0. 0 0  2, 8 8 6, 3 0 5. 0 0  0. 9 8

2, 9 0 0, 0 0 0. 0 0  C E L L N E X FI N A N C E  C O S A 2. 0 0 % 1 5/ 0 9/ 2 0 3 2 E U R 2, 5 1 1, 2 3 0. 0 0 2, 1 5 1, 6 5 5. 0 0 0. 7 3

1, 0 0 0, 0 0 0. 0 0  C E L L N E X FI N A N C E  C O S A 2. 0 0 % 1 5/ 0 2/ 2 0 3 3 E U R 7 5 7, 5 0 0. 0 0 7 3 4, 6 5 0. 0 0 0. 2 5

C HI N A 2, 6 4 4, 3 6 4. 4 9  2, 7 0 4, 2 8 1. 3 2  0. 9 2

S u p r a n a ti o n al 2, 6 4 4, 3 6 4. 4 9  2, 7 0 4, 2 8 1. 3 2  0. 9 2

2 0, 0 0 0, 0 0 0. 0 0  A SI A N  D E V E L O P M E N T B A N K 2. 9 0 % 0 5/ 0 3/ 2 0 2 4 C N Y 2, 6 4 4, 3 6 4. 4 9 2, 7 0 4, 2 8 1. 3 2 0. 9 2

S WI T Z E R L A N D 2, 8 1 9, 9 6 5. 6 0  2, 6 7 6, 0 5 7. 6 5  0. 9 1

Fi n a n ci al s 2, 8 1 9, 9 6 5. 6 0  2, 6 7 6, 0 5 7. 6 5  0. 9 1

2, 0 0 0, 0 0 0. 0 0  C R E DI T S UI S S E  G R O U P  A G 4. 2 8 % 0 9/ 0 1/ 2 0 2 8 U S D 1, 6 3 6, 7 0 5. 6 0 1, 5 6 7, 7 1 2. 1 0 0. 5 3

1, 9 9 9, 0 0 0. 0 0  C R E DI T S UI S S E  G R O U P  A G 0. 6 3 % 1 8/ 0 1/ 2 0 3 3 E U R 1, 1 8 3, 2 6 0. 0 0 1, 1 0 8, 3 4 5. 5 5 0. 3 8

J E R S E Y 3, 0 7 1, 7 1 4. 3 4  2, 6 4 0, 4 5 1. 2 5  0. 9 0

C o n s u m e r  Di s c r e ti o n a r y 2, 0 2 7, 9 4 8. 1 8  1, 9 7 6, 3 9 5. 8 2  0. 6 7

2, 2 5 0, 0 0 0. 0 0  A S T O N  M A R TI N  C A PI T A L  H O L DI N G S L T D 1 0. 5 0 % 3 0/ 1 1/ 2 0 2 5 U S D 2, 0 2 7, 9 4 8. 1 8 1, 9 7 6, 3 9 5. 8 2 0. 6 7

T el e c o m m u ni c a ti o n  S e r vi c e s 1, 0 4 3, 7 6 6. 1 6  6 6 4, 0 5 5. 4 3  0. 2 3

1, 0 0 0, 0 0 0. 0 0  C O R N W A L L J E R S E Y L T D 0. 7 5 % 1 6/ 0 4/ 2 0 2 6 G B P 1, 0 4 3, 7 6 6. 1 6 6 6 4, 0 5 5. 4 3 0. 2 3

J A P A N 2, 2 5 0, 0 0 0. 0 0  2, 0 9 1, 3 7 5. 0 0  0. 7 1

C o n s u m e r  Di s c r e ti o n a r y 2, 2 5 0, 0 0 0. 0 0  2, 0 9 1, 3 7 5. 0 0  0. 7 1

2, 2 5 0, 0 0 0. 0 0  NI S S A N  M O T O R  C O L T D 2. 6 5 % 1 7/ 0 3/ 2 0 2 6 E U R 2, 2 5 0, 0 0 0. 0 0 2, 0 9 1, 3 7 5. 0 0 0. 7 1

C A N A D A 2, 0 6 3, 6 4 6. 5 7  1, 8 1 8, 0 7 5. 3 0  0. 6 2

M a t e ri al s 2, 0 6 3, 6 4 6. 5 7  1, 8 1 8, 0 7 5. 3 0  0. 6 2

2, 0 0 0, 0 0 0. 0 0  KI N R O S S  G O L D  C O R P 6. 8 8 % 0 1/ 0 9/ 2 0 4 1 U S D 2, 0 6 3, 6 4 6. 5 7 1, 8 1 8, 0 7 5. 3 0 0. 6 2

G U E R N S E Y 8 3 1, 0 0 0. 0 0  8 2 8, 8 5 0. 0 0  0. 2 8

Fi n a n ci al s 8 3 1, 0 0 0. 0 0  8 2 8, 8 5 0. 0 0  0. 2 8

1, 0 0 0, 0 0 0. 0 0 P E R S HI N G S Q U A R E  H O L DI N G S L T D 1. 3 8 % 0 1/ 1 0/ 2 0 2 7 E U R 8 3 1, 0 0 0. 0 0 8 2 8, 8 5 0. 0 0 0. 2 8

T RI NI D A D  A N D T O B A G O 7 0 5, 2 6 8. 9 5  7 0 4, 2 2 0. 0 4  0. 2 4

T el e c o m m u ni c a ti o n  S e r vi c e s 7 0 5, 2 6 8. 9 5  7 0 4, 2 2 0. 0 4  0. 2 4

8 5 0, 0 0 0. 0 0 T E L E C O M M U NI C A TI O N S S E R VI C E S  O F T RI NI D A D  & T O B A G O L T D
8. 8 8 % 1 8/ 1 0/ 2 0 2 9

U S D 7 0 5, 2 6 8. 9 5 7 0 4, 2 2 0. 0 4 0. 2 4

N O R W A Y 4 8 7, 0 8 3. 1 8  4 7 9, 2 4 4. 6 3  0. 1 6

E n e r g y 4 8 7, 0 8 3. 1 8  4 7 9, 2 4 4. 6 3  0. 1 6

4 9 5, 0 0 0. 0 0  V A R E N E R GI  A S A 8. 0 0 % 1 5/ 1 1/ 2 0 3 2 U S D 4 8 7, 0 8 3. 1 8 4 7 9, 2 4 4. 6 3 0. 1 6

B E R M U D A 2 8 1, 1 1 8. 3 6  2 8 0, 7 8 1. 5 7  0. 1 0

E n e r g y 2 8 1, 1 1 8. 3 6  2 8 0, 7 8 1. 5 7  0. 1 0

3 0 0, 0 0 0. 0 0  G O L A R L N G L T D 7. 0 0 % 2 0/ 1 0/ 2 0 2 5 U S D 2 8 1, 1 1 8. 3 6 2 8 0, 7 8 1. 5 7 0. 1 0

U K R AI N E 7 3 5, 5 7 5. 0 0  1 8 5, 5 8 0. 0 0  0. 0 6

G o v e r n m e n t 7 3 5, 5 7 5. 0 0  1 8 5, 5 8 0. 0 0  0. 0 6

1, 0 0 0, 0 0 0. 0 0  U K R AI N E  G O V E R N M E N T I N T E R N A TI O N A L B O N D 4. 3 8 % 2 7/ 0 1/ 2 0 3 2 E U R 7 3 5, 5 7 5. 0 0 1 8 5, 5 8 0. 0 0 0. 0 6

I R E L A N D 8 3 5, 8 6 4. 9 3 0. 0 0  0. 0 0

Fi n a n ci al s 8 3 5, 8 6 4. 9 3 0. 0 0  0. 0 0

1, 0 0 0, 0 0 0. 0 0  G T L K E U R O P E  C A PI T A L  D A C 4. 8 0 % 2 6/ 0 2/ 2 0 2 8 * U S D 8 3 5, 8 6 4. 9 3 0. 0 0 0. 0 0

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

Fl o a ti n g r a t e  n o t e s 1 3 9, 5 9 7, 4 7 7. 2 0  1 2 9, 8 8 0, 1 9 1. 5 9  4 4. 0 8

I T A L Y 7 3, 6 3 9, 8 0 2. 6 2  7 0, 7 3 1, 0 2 8. 9 8  2 4. 0 1

Fi n a n ci al s 6 9, 1 2 1, 1 0 3. 1 2  6 6, 2 6 4, 6 0 0. 5 0  2 2. 4 9

1 0, 3 0 0, 0 0 0. 0 0  U NI O N E  DI B A N C H E I T A LI A N E S P A R E G F R N 3 1/ 1 2/ 2 0 9 9 E U R 9, 9 9 9, 1 0 6. 4 7 9, 6 8 5, 6 0 5. 0 0 3. 2 9

7, 5 0 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A F R N 2 9/ 0 6/ 2 0 4 9 G B P 7, 3 3 6, 5 6 5. 9 6 8, 3 4 5, 5 7 9. 8 2 2. 8 3

8, 1 3 6, 0 0 0. 0 0 FI N E C O B A N K B A N C A FI N E C O S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 8, 4 8 6, 3 0 7. 8 4 7, 8 6 1, 0 0 3. 2 0 2. 6 7

7, 0 0 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A F R N 2 7/ 1 0/ 2 0 4 7 E U R 6, 9 3 0, 0 0 0. 0 0 7, 0 7 3, 8 5 0. 0 0 2. 4 0

5, 7 5 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 6, 1 9 9, 5 8 2. 6 4 5, 5 7 3, 7 0 5. 0 0 1. 8 9

6, 3 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 4, 8 2 5, 8 0 0. 0 0 5, 0 8 2, 0 2 1. 0 0 1. 7 3

5, 0 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 6, 0 2 0, 5 0 0. 0 0 4, 8 7 2, 9 0 0. 0 0 1. 6 5

3, 0 0 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A F R N 3 0/ 1 1/ 2 0 4 9 E U R 3, 3 2 6, 5 0 0. 0 0 2, 9 2 5, 2 4 0. 0 0 0. 9 9

3, 0 0 0, 0 0 0. 0 0 B A N C O B P M S P A R E G F R N 3 1/ 1 2/ 2 0 9 9 E U R 2, 9 8 0, 2 5 0. 0 0 2, 7 7 1, 5 2 0. 0 0 0. 9 4

3, 0 1 5, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 2, 9 9 9, 8 2 5. 7 1 2, 7 0 7, 0 4 7. 9 0 0. 9 2

3, 0 0 0, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 1 8/ 0 1/ 2 0 3 2 E U R 3, 0 0 0, 0 0 0. 0 0 2, 5 7 5, 8 3 0. 0 0 0. 8 8

3, 0 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 2, 0 7 9, 5 1 0. 0 0 2, 1 9 2, 1 6 0. 0 0 0. 7 4

2, 2 9 8, 0 0 0. 0 0  U NI P O L S AI  A S SI C U R A ZI O NI S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 2, 1 8 0, 2 9 5. 0 0 2, 0 8 6, 7 2 1. 8 8 0. 7 1

1, 4 3 7, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 2 9/ 1 2/ 2 0 4 9 E U R 1, 5 4 3, 1 7 9. 5 0 1, 3 9 2, 5 9 6. 7 0 0. 4 7

1, 2 0 0, 0 0 0. 0 0 I C C R E A B A N C A S P A R E G F R N 2 8/ 1 1/ 2 0 2 9 E U R 1, 2 1 3, 6 8 0. 0 0 1, 1 1 8, 8 2 0. 0 0 0. 3 8

U tili ti e s 2, 2 9 6, 9 4 9. 5 0  2, 3 8 7, 8 5 3. 4 8  0. 8 1

2, 5 3 5, 0 0 0. 0 0 E N E L S P A F R N 2 4/ 0 9/ 2 0 7 3 U S D 2, 2 9 6, 9 4 9. 5 0 2, 3 8 7, 8 5 3. 4 8 0. 8 1

E n e r g y 2, 2 2 1, 7 5 0. 0 0  2, 0 7 8, 5 7 5. 0 0  0. 7 1

2, 5 0 0, 0 0 0. 0 0 E NI S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 2, 2 2 1, 7 5 0. 0 0 2, 0 7 8, 5 7 5. 0 0 0. 7 1

N E T H E R L A N D S 1 6, 3 1 1, 1 5 5. 2 4  1 5, 3 4 2, 1 2 8. 2 5  5. 2 1

Fi n a n ci al s 1 0, 6 0 2, 6 7 0. 2 4  9, 6 7 3, 4 7 4. 0 5  3. 2 8

1 3, 0 0 0, 0 0 0. 0 0  A E G O N  N V F R N 2 9/ 0 6/ 2 0 4 9 N L G 5, 3 0 3, 5 5 9. 7 3 5, 0 2 6, 6 0 0. 6 0 1. 7 0

3, 1 9 0, 0 0 0. 0 0  A C H M E A B V F R N 3 1/ 1 2/ 2 0 9 9 E U R 2, 9 7 1, 4 8 8. 7 0 2, 5 5 9, 6 5 6. 0 0 0. 8 7

1, 5 0 0, 0 0 0. 0 0 I N G  G R O E P  N V R E G F R N 3 1/ 1 2/ 2 0 9 9 U S D 1, 2 7 6, 6 2 1. 8 1 1, 0 8 8, 9 6 7. 4 5 0. 3 7

1, 0 0 0, 0 0 0. 0 0  A S R  N E D E R L A N D  N V F R N 0 7/ 1 2/ 2 0 4 3 E U R 1, 0 5 1, 0 0 0. 0 0 9 9 8, 2 5 0. 0 0 0. 3 4

C o n s u m e r  Di s c r e ti o n a r y 4, 6 6 4, 5 3 0. 0 0  4, 6 3 6, 5 5 4. 0 0  1. 5 8

3, 4 0 0, 0 0 0. 0 0  V O L K S W A G E N I N T E R N A TI O N A L FI N A N C E  N V F R N 2 9/ 1 2/ 2 0 4 9 E U R 2, 8 2 3, 7 0 0. 0 0 2, 7 8 2, 2 5 4. 0 0 0. 9 5

2, 0 0 0, 0 0 0. 0 0  V O L K S W A G E N I N T E R N A TI O N A L FI N A N C E  N V F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 8 4 0, 8 3 0. 0 0 1, 8 5 4, 3 0 0. 0 0 0. 6 3

E n e r g y 1, 0 4 3, 9 5 5. 0 0  1, 0 3 2, 1 0 0. 2 0  0. 3 5

1, 1 1 0, 0 0 0. 0 0 R E P S O L I N T E R N A TI O N A L FI N A N C E B V F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 0 4 3, 9 5 5. 0 0 1, 0 3 2, 1 0 0. 2 0 0. 3 5

U NI T E D  KI N G D O M 1 1, 5 0 1, 0 0 3. 9 7  9, 8 4 1, 8 1 1. 7 9  3. 3 4

Fi n a n ci al s 6, 2 3 7, 5 0 3. 9 7  5, 0 2 5, 8 5 1. 7 9  1. 7 1

2, 5 0 0, 0 0 0. 0 0 R O T H E S A Y LI F E P L C R E G F R N 3 1/ 1 2/ 2 0 9 9 G B P 3, 5 0 0, 4 7 8. 2 6 2, 5 2 8, 7 9 7. 0 8 0. 8 6

1, 0 0 0, 0 0 0. 0 0 B A R C L A Y S B A N K P L C F R N 2 8/ 1 2/ 2 0 4 0 E U R 7 7 3, 7 5 0. 0 0 7 7 6, 2 8 0. 0 0 0. 2 6

1, 0 0 0, 0 0 0. 0 0 S T A N D A R D  C H A R T E R E D P L C F R N 2 9/ 0 1/ 2 0 4 9 U S D 8 4 6, 4 8 2. 8 5 7 2 4, 5 1 6. 6 0 0. 2 5

1, 0 0 0, 0 0 0. 0 0  H S B C B A N K P L C F R N 2 9/ 0 6/ 2 0 4 9 U S D 7 6 8, 2 6 3. 5 0 6 5 0, 1 0 1. 0 1 0. 2 2

4 0 0, 0 0 0. 0 0 P H O E NI X  G R O U P  H O L DI N G S P L C F R N 3 1/ 1 2/ 2 0 9 9 U S D 3 4 8, 5 2 9. 3 6 3 4 6, 1 5 7. 1 0 0. 1 2

T el e c o m m u ni c a ti o n  S e r vi c e s 2, 4 2 8, 5 0 0. 0 0  2, 3 9 9, 6 1 0. 0 0  0. 8 1

3, 0 0 0, 0 0 0. 0 0  V O D A F O N E  G R O U P P L C F R N 2 7/ 0 8/ 2 0 8 0 E U R 2, 4 2 8, 5 0 0. 0 0 2, 3 9 9, 6 1 0. 0 0 0. 8 1

U tili ti e s 1, 8 3 5, 0 0 0. 0 0  1, 8 2 6, 8 0 0. 0 0  0. 6 2

2, 0 0 0, 0 0 0. 0 0 S S E P L C F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 8 3 5, 0 0 0. 0 0 1, 8 2 6, 8 0 0. 0 0 0. 6 2

E n e r g y 1, 0 0 0, 0 0 0. 0 0  5 8 9, 5 5 0. 0 0  0. 2 0

1, 0 0 0, 0 0 0. 0 0  G A Z P R O M PJ S C  VI A  G A Z FI N A N C E P L C F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 0 0 0, 0 0 0. 0 0 5 8 9, 5 5 0. 0 0 0. 2 0

G E R M A N Y 9, 4 5 9, 6 8 5. 1 9  8, 9 7 0, 3 5 8. 0 6  3. 0 4

Fi n a n ci al s 4, 1 8 7, 0 0 2. 9 8  4, 1 0 1, 9 8 1. 4 3  1. 3 9

2, 0 0 0, 0 0 0. 0 0  C O M M E R Z B A N K  A G F R N 2 8/ 0 2/ 2 0 3 3 G B P 2, 3 8 5, 4 3 2. 9 8 2, 2 6 8, 8 8 1. 4 3 0. 7 7

2, 0 0 0, 0 0 0. 0 0  A L LI A N Z S E F R N 0 5/ 0 7/ 2 0 5 2 E U R 1, 8 0 1, 5 7 0. 0 0 1, 8 3 3, 1 0 0. 0 0 0. 6 2

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

G o v e r n m e n t 2, 3 9 2, 4 4 5. 8 6  2, 1 0 2, 4 8 8. 6 3  0. 7 1

3, 0 0 0, 0 0 0. 0 0  A L LI A N Z S E F R N 3 1/ 1 2/ 2 0 9 9 U S D 2, 3 9 2, 4 4 5. 8 6 2, 1 0 2, 4 8 8. 6 3 0. 7 1

H e al t h  C a r e 1, 5 1 2, 7 3 6. 3 5  1, 4 2 1, 4 0 8. 0 0  0. 4 8

1, 2 0 0, 0 0 0. 0 0 B A Y E R  A G F R N 2 5/ 0 3/ 2 0 8 2 E U R 1, 1 3 4, 8 4 0. 0 0 1, 0 5 5, 6 4 0. 0 0 0. 3 6

4 0 0, 0 0 0. 0 0 B A Y E R  A G F R N 2 5/ 0 3/ 2 0 8 2 E U R 3 7 7, 8 9 6. 3 5 3 6 5, 7 6 8. 0 0 0. 1 2

U tili ti e s 1, 3 6 7, 5 0 0. 0 0  1, 3 4 4, 4 8 0. 0 0  0. 4 6

2, 0 0 0, 0 0 0. 0 0 E N B W E N E R GI E B A D E N- W U E R T T E M B E R G  A G F R N 3 1/ 0 8/ 2 0 8 1 E U R 1, 3 6 7, 5 0 0. 0 0 1, 3 4 4, 4 8 0. 0 0 0. 4 6

F R A N C E 8, 6 0 0, 6 6 8. 2 1  8, 2 5 4, 4 3 8. 8 9  2. 8 0

Fi n a n ci al s 6, 7 2 7, 9 5 5. 8 7  6, 3 7 5, 5 4 1. 8 3  2. 1 6

4, 0 0 0, 0 0 0. 0 0 B N P P A RI B A S S A F R N 3 1/ 1 2/ 2 0 9 9 U S D 3, 2 8 7, 7 2 9. 0 0 3, 1 0 8, 2 8 9. 0 3 1. 0 5

2, 0 0 0, 0 0 0. 0 0 L A  M O N DI A L E S A M F R N 1 8/ 0 1/ 2 0 4 8 U S D 1, 7 7 0, 2 4 7. 6 7 1, 6 3 8, 5 2 9. 6 6 0. 5 6

1, 0 0 0, 0 0 0. 0 0  C R E DI T  A G RI C O L E S A F R N 3 1/ 1 2/ 2 0 9 9 U S D 9 3 4, 9 2 8. 8 1 9 0 1, 7 4 7. 8 8 0. 3 0

8 0 0, 0 0 0. 0 0 B N P P A RI B A S S A F R N 3 1/ 1 2/ 2 0 9 9 U S D 7 3 5, 0 5 0. 3 9 7 2 6, 9 7 5. 2 6 0. 2 5

E n e r g y 1, 1 6 2, 5 0 0. 0 0  1, 1 7 0, 3 2 5. 0 0  0. 4 0

1, 2 5 0, 0 0 0. 0 0 T O T A L E N E R GI E S S E F R N 2 9/ 1 2/ 2 0 4 9 E U R 1, 1 6 2, 5 0 0. 0 0 1, 1 7 0, 3 2 5. 0 0 0. 4 0

U tili ti e s 4 0 5, 0 4 8. 4 0  3 9 9, 3 9 6. 0 0  0. 1 4

4 0 0, 0 0 0. 0 0 E L E C T RI CI T E  D E F R A N C E S A F R N 3 1/ 1 2/ 2 0 2 9 E U R 4 0 5, 0 4 8. 4 0 3 9 9, 3 9 6. 0 0 0. 1 4

G o v e r n m e n t 3 0 5, 1 6 3. 9 4  3 0 9, 1 7 6. 0 6  0. 1 0

4 0 0, 0 0 0. 0 0 B N P P A RI B A S F R N 3 1/ 1 2/ 2 0 9 9 U S D 3 0 5, 1 6 3. 9 4 3 0 9, 1 7 6. 0 6 0. 1 0

L U X E M B O U R G 9, 2 1 1, 1 4 6. 1 8  6, 4 9 2, 9 5 6. 1 6  2. 2 0

Fi n a n ci al s 9, 2 1 1, 1 4 6. 1 8  6, 4 9 2, 9 5 6. 1 6  2. 2 0

9, 1 0 0, 0 0 0. 0 0  MI T S U BI S HI  U FJ I N V E S T O R S E R VI C E S  & B A N KI N G L U X E M B O U R G S A
F R N 1 5/ 1 2/ 2 0 5 0

E U R 5, 6 3 4, 3 1 4. 1 8 3, 5 1 4, 4 2 0. 0 0 1. 1 9

2, 8 0 0, 0 0 0. 0 0  H E L V E TI A E U R O P E S A F R N 3 0/ 0 9/ 2 0 4 1 E U R 2, 6 7 6, 0 1 2. 0 0 2, 1 6 2, 8 6 0. 0 0 0. 7 3

1, 0 0 0, 0 0 0. 0 0 S WI S S R E FI N A N C E L U X E M B O U R G S A F R N 3 1/ 1 2/ 2 0 9 9 U S D 9 0 0, 8 2 0. 0 0 8 1 5, 6 7 6. 1 6 0. 2 8

U NI T E D  S T A T E S 5, 7 3 0, 4 0 6. 2 5  5, 4 0 0, 7 8 0. 0 0  1. 8 3

T el e c o m m u ni c a ti o n  S e r vi c e s 5, 7 3 0, 4 0 6. 2 5  5, 4 0 0, 7 8 0. 0 0  1. 8 3

6, 0 0 0, 0 0 0. 0 0  A T & T I N C F R N 3 1/ 1 2/ 2 0 9 9 E U R 5, 7 3 0, 4 0 6. 2 5 5, 4 0 0, 7 8 0. 0 0 1. 8 3

S P AI N 2, 3 9 5, 6 2 5. 0 0  2, 3 8 9, 4 1 9. 0 0  0. 8 1

Fi n a n ci al s 2, 3 9 5, 6 2 5. 0 0  2, 3 8 9, 4 1 9. 0 0  0. 8 1

2, 7 0 0, 0 0 0. 0 0 B A N C O S A N T A N D E R S A F R N 3 1/ 1 2/ 2 0 9 9 E U R 2, 3 9 5, 6 2 5. 0 0 2, 3 8 9, 4 1 9. 0 0 0. 8 1

K U W AI T 1, 0 2 6, 4 8 3. 0 4  8 9 0, 0 2 9. 9 1  0. 3 0

Fi n a n ci al s 1, 0 2 6, 4 8 3. 0 4  8 9 0, 0 2 9. 9 1  0. 3 0

1, 3 0 0, 0 0 0. 0 0 B U R G A N B A N K S A K F R N 1 5/ 1 2/ 2 0 3 1 U S D 1, 0 2 6, 4 8 3. 0 4 8 9 0, 0 2 9. 9 1 0. 3 0

A U S T R A LI A 5 7 8, 3 9 4. 5 1  6 3 3, 5 7 2. 5 5  0. 2 2

Fi n a n ci al s 5 7 8, 3 9 4. 5 1  6 3 3, 5 7 2. 5 5  0. 2 2

1, 0 0 0, 0 0 0. 0 0  A U S T R A LI A  &  N E W Z E A L A N D B A N KI N G  G R O U P L T D F R N 2 9/ 1 0/ 2 0 4 9  U S D 5 7 8, 3 9 4. 5 1 6 3 3, 5 7 2. 5 5 0. 2 2

J A P A N 7 9 0, 0 0 0. 0 0  5 7 9, 5 0 0. 0 0  0. 2 0

T el e c o m m u ni c a ti o n  S e r vi c e s 7 9 0, 0 0 0. 0 0  5 7 9, 5 0 0. 0 0  0. 2 0

1, 0 0 0, 0 0 0. 0 0 R A K U T E N  G R O U P I N C F R N 3 1/ 1 2/ 2 0 9 9 E U R 7 9 0, 0 0 0. 0 0 5 7 9, 5 0 0. 0 0 0. 2 0

C A Y M A N I S L A N D S 3 5 3, 1 0 6. 9 9  3 5 4, 1 6 8. 0 0  0. 1 2

Fi n a n ci al s 3 5 3, 1 0 6. 9 9  3 5 4, 1 6 8. 0 0  0. 1 2

3 6 0, 0 0 0. 0 0 E M E R GI N G  M A R K E T S  C A PI T A L P R O T E C T E D I N V E S T M E N T S L T D F R N
2 0/ 0 4/ 2 0 2 8

E U R 3 5 3, 1 0 6. 9 9 3 5 4, 1 6 8. 0 0 0. 1 2

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

Z e r o- C o u p o n  b o n d s 1, 3 1 0, 8 6 3. 0 8  1, 3 2 4, 9 8 6. 7 4  0. 4 5

C HI L E 9 9 7, 0 4 6. 3 9  1, 0 1 4, 4 3 4. 7 4  0. 3 4

U tili ti e s 9 9 7, 0 4 6. 3 9  1, 0 1 4, 4 3 4. 7 4  0. 3 4

1, 5 0 0, 0 0 0. 0 0  C HI L E E L E C T RI CI T Y P E C S P A 0. 0 0 % 2 5/ 0 1/ 2 0 2 8 U S D 9 9 7, 0 4 6. 3 9 1, 0 1 4, 4 3 4. 7 4 0. 3 4

A U S T RI A 3 1 3, 8 1 6. 6 9  3 1 0, 5 5 2. 0 0  0. 1 1

I n f o r m a ti o n T e c h n ol o g y 3 1 3, 8 1 6. 6 9  3 1 0, 5 5 2. 0 0  0. 1 1

4 0 0, 0 0 0. 0 0  A M S- O S R A M  A G 0. 0 0 % 0 5/ 0 3/ 2 0 2 5 E U R 3 1 3, 8 1 6. 6 9 3 1 0, 5 5 2. 0 0 0. 1 1

U CI  S h a r e s 2 0, 3 6 7, 6 5 0. 4 3  1 9, 1 2 4, 9 0 7. 8 8  6. 4 9

L U X E M B O U R G 2 0, 3 6 7, 6 5 0. 4 3  1 9, 1 2 4, 9 0 7. 8 8  6. 4 9

Fi n a n ci al s 2 0, 3 6 7, 6 5 0. 4 3  1 9, 1 2 4, 9 0 7. 8 8  6. 4 9

1, 7 0 8, 8 1 2. 5 1  A Z F U N D 1 -  C G M  O P P O R T U NI S TI C  C O R P O R A T E B O N D - A- E U R 1 1, 0 0 0, 0 0 0. 0 0 9, 7 9 4, 9 1 3. 2 7 3. 3 3

4 0, 3 2 6. 6 5 P L A N E T A RI U M F U N D - E N H A N C E D E U R O  C R E DI T E U R 4, 0 0 0, 0 0 0. 0 2 3, 6 8 9, 8 8 8. 1 1 1. 2 5

2 9, 9 8 5. 3 7 P L A N E T A RI U M F U N D - E U R O C U R R E N CI E S B O N D S E U R 2, 5 0 0, 0 0 0. 0 1 2, 5 1 9, 6 7 0. 7 3 0. 8 6

2 8 1, 3 2 0. 3 3  A Z F U N D 1 -  A Z B O N D T A R G E T 2 0 2 4  U S D U S D 1, 2 4 3, 8 8 4. 0 0 1, 2 7 6, 3 2 1. 0 5 0. 4 3

1 9 1, 4 9 7. 5 1  A Z  M U L TI  A S S E T -  M A M G  G L O B A L S U K U K U S D 8 0 9, 6 5 1. 0 0 1, 0 1 4, 6 8 1. 5 6 0. 3 4

1 8 4, 1 5 0. 6 4  A Z F U N D 1 -  A Z B O N D  U S  D O L L A R  A G G R E G A T E - A- U S D 8 1 4, 1 1 5. 4 0 8 2 9, 4 3 3. 1 6 0. 2 8

A s s e t  a n d  M o r t g a g e  B a c k e d  S e c u ri ti e s 1, 4 0 3, 7 8 3. 5 5 1. 4 2  0. 0 0

I T A L Y 1, 4 0 3, 7 8 3. 5 5 1. 4 2  0. 0 0

Fi n a n ci al s 1, 4 0 3, 7 8 3. 5 5 1. 4 2  0. 0 0

1, 4 2 3, 7 1 5. 5 6 S P V P R OJ E C T S R L 7. 0 0 % 1 5/ 1 1/ 2 0 3 7 * E U R 1, 4 0 3, 7 8 3. 5 5 1. 4 2 0. 0 0

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N O T H E R  R E G U L A T E D  M A R K E T 2 4, 1 6 1, 1 5 3. 3 4  2 2, 4 7 2, 1 6 9. 7 1  7. 6 3

O r di n a r y  B o n d s 2 0, 0 3 8, 5 8 9. 5 3  1 8, 3 6 1, 8 9 4. 1 5  6. 2 3

U NI T E D  S T A T E S 4, 9 2 2, 7 6 5. 4 9  4, 9 8 5, 7 7 8. 0 4  1. 6 9

C o n s u m e r  Di s c r e ti o n a r y 3, 0 8 2, 5 5 8. 9 5  3, 1 6 0, 9 4 8. 9 3  1. 0 7

1, 4 0 0, 0 0 0. 0 0  MI C H A E L  K O R S  U S A I N C 4. 2 5 % 0 1/ 1 1/ 2 0 2 4 U S D 1, 2 2 1, 9 6 8. 2 1 1, 2 5 6, 0 1 9. 3 0 0. 4 3

8 8 9, 0 0 0. 0 0  A L LI S O N T R A N S MI S SI O N I N C 4. 7 5 % 0 1/ 1 0/ 2 0 2 7 U S D 7 9 0, 0 1 6. 2 6 7 7 5, 7 7 3. 1 1 0. 2 6

6 6 1, 2 1 8. 2 4  U S  AI R W A Y S 2 0 1 2- 2  C L A S S  A P A S S T H R O U G H T R U S T 4. 6 3 %
0 3/ 0 6/ 2 0 2 5

U S D 5 5 9, 7 1 7. 7 1 5 6 4, 4 6 2. 8 5 0. 1 9

4 0 2, 7 6 5. 2 4  A M E RI C A N  AI R LI N E S 2 0 1 3- 2  C L A S S  A P A S S T H R O U G H T R U S T
4. 9 5 % 1 5/ 0 1/ 2 0 2 3

U S D 3 2 7, 1 4 0. 7 9 3 7 6, 6 9 1. 8 0 0. 1 3

2 2 1, 9 1 5. 5 1  U S  AI R W A Y S 2 0 1 3- 1  C L A S S  A P A S S T H R O U G H T R U S T 3. 9 5 %
1 5/ 1 1/ 2 0 2 5

U S D 1 8 3, 7 1 5. 9 8 1 8 8, 0 0 1. 8 7 0. 0 6

Fi n a n ci al s 8 2 4, 3 0 7. 7 8  8 3 4, 8 0 0. 0 9  0. 2 8

1, 0 0 0, 0 0 0. 0 0  CI T A D E L FI N A N C E L L C 3. 3 8 % 0 9/ 0 3/ 2 0 2 6 U S D 8 2 4, 3 0 7. 7 8 8 3 4, 8 0 0. 0 9 0. 2 8

M a t e ri al s 5 6 3, 0 7 0. 2 1  5 5 7, 9 9 3. 2 2  0. 1 9

6 0 0, 0 0 0. 0 0  A R C O NI C  C O R P 6. 0 0 % 1 5/ 0 5/ 2 0 2 5 U S D 5 6 3, 0 7 0. 2 1 5 5 7, 9 9 3. 2 2 0. 1 9

I n f o r m a ti o n T e c h n ol o g y 4 5 2, 8 2 8. 5 5  4 3 2, 0 3 5. 8 0  0. 1 5

5 0 0, 0 0 0. 0 0  X E R O X  H O L DI N G S  C O R P 5. 0 0 % 1 5/ 0 8/ 2 0 2 5 U S D 4 5 2, 8 2 8. 5 5 4 3 2, 0 3 5. 8 0 0. 1 5

L U X E M B O U R G 6, 0 9 1, 4 3 6. 0 4  4, 8 6 3, 7 8 9. 1 3  1. 6 5

T el e c o m m u ni c a ti o n  S e r vi c e s 6, 0 9 1, 4 3 6. 0 4  4, 8 6 3, 7 8 9. 1 3  1. 6 5

2, 2 6 8, 0 0 0. 0 0 T E L E C O M I T A LI A  C A PI T A L S A 6. 3 8 % 1 5/ 1 1/ 2 0 3 3 U S D 2, 0 6 0, 1 4 3. 4 2 1, 7 5 1, 0 7 3. 1 6 0. 6 0

2, 1 1 7, 0 0 0. 0 0 T E L E C O M I T A LI A  C A PI T A L S A 7. 7 2 % 0 4/ 0 6/ 2 0 3 8 U S D 2, 1 1 8, 3 1 8. 8 5 1, 6 5 9, 1 8 5. 2 3 0. 5 6

2, 0 0 0, 0 0 0. 0 0 T E L E C O M I T A LI A  C A PI T A L S A 6. 0 0 % 3 0/ 0 9/ 2 0 3 4 U S D 1, 9 1 2, 9 7 3. 7 7 1, 4 5 3, 5 3 0. 7 4 0. 4 9

C O L O M BI A 4, 2 2 7, 9 8 7. 5 9  3, 7 3 0, 1 8 4. 3 7  1. 2 6

T el e c o m m u ni c a ti o n  S e r vi c e s 4, 2 2 7, 9 8 7. 5 9  3, 7 3 0, 1 8 4. 3 7  1. 2 6

4, 9 5 0, 0 0 0. 0 0  C O L O M BI A T E L E C O M U NI C A CI O N E S S A E S P 4. 9 5 % 1 7/ 0 7/ 2 0 3 0 U S D 4, 2 2 7, 9 8 7. 5 9 3, 7 3 0, 1 8 4. 3 7 1. 2 6

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

3 0



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

M E XI C O 1, 5 9 1, 4 9 3. 7 6  1, 6 4 0, 8 4 1. 2 1  0. 5 6

I n d u s t ri al s 1, 5 9 1, 4 9 3. 7 6  1, 6 4 0, 8 4 1. 2 1  0. 5 6

1, 7 0 0, 0 0 0. 0 0  C E M E X S A B  D E  C V 7. 3 8 % 0 5/ 0 6/ 2 0 2 7 U S D 1, 5 9 1, 4 9 3. 7 6 1, 6 4 0, 8 4 1. 2 1 0. 5 6

F R A N C E 1, 5 3 9, 5 9 8. 4 1  1, 4 7 9, 3 7 2. 8 7  0. 5 0

Fi n a n ci al s 1, 5 3 9, 5 9 8. 4 1  1, 4 7 9, 3 7 2. 8 7  0. 5 0

2, 0 0 0, 0 0 0. 0 0 B N P P A RI B A S S A 3. 1 3 % 2 0/ 0 1/ 2 0 3 3 U S D 1, 5 3 9, 5 9 8. 4 1 1, 4 7 9, 3 7 2. 8 7 0. 5 0

J A P A N 8 4 2, 4 2 4. 0 0  8 5 1, 3 8 4. 7 8  0. 2 9

C o n s u m e r  Di s c r e ti o n a r y 8 4 2, 4 2 4. 0 0  8 5 1, 3 8 4. 7 8  0. 2 9

1, 0 0 0, 0 0 0. 0 0  NI S S A N  M O T O R  C O L T D 4. 3 5 % 1 7/ 0 9/ 2 0 2 7 U S D 8 4 2, 4 2 4. 0 0 8 5 1, 3 8 4. 7 8 0. 2 9

U NI T E D  KI N G D O M 5 2 6, 4 4 4. 0 0  5 2 2, 5 6 0. 4 9  0. 1 8

E n e r g y 5 2 6, 4 4 4. 0 0  5 2 2, 5 6 0. 4 9  0. 1 8

5 6 6, 0 0 0. 0 0 T E C H NI P F M C P L C 6. 5 0 % 0 1/ 0 2/ 2 0 2 6 U S D 5 2 6, 4 4 4. 0 0 5 2 2, 5 6 0. 4 9 0. 1 8

J E R S E Y 2 9 6, 4 4 0. 2 4  2 8 7, 9 8 3. 2 6  0. 1 0

C o n s u m e r  Di s c r e ti o n a r y 2 9 6, 4 4 0. 2 4  2 8 7, 9 8 3. 2 6  0. 1 0

3 0 0, 0 0 0. 0 0  A S T O N  M A R TI N  C A PI T A L  H O L DI N G S L T D 1 5. 0 0 % 3 0/ 1 1/ 2 0 2 6 U S D 2 9 6, 4 4 0. 2 4 2 8 7, 9 8 3. 2 6 0. 1 0

Fl o a ti n g r a t e  n o t e s 4, 1 2 2, 5 6 3. 8 1  4, 1 1 0, 2 7 5. 5 6  1. 4 0

U NI T E D  S T A T E S 2, 6 1 6, 6 8 9. 4 1  2, 5 8 0, 0 8 0. 7 8  0. 8 8

Fi n a n ci al s 1, 3 8 3, 9 0 7. 4 4  1, 4 4 4, 9 8 5. 4 1  0. 4 9

2, 0 0 0, 0 0 0. 0 0  U S B R E A L T Y  C O R P F R N 2 9/ 1 2/ 2 0 4 9 U S D 1, 3 8 3, 9 0 7. 4 4 1, 4 4 4, 9 8 5. 4 1 0. 4 9

U tili ti e s 1, 2 3 2, 7 8 1. 9 7  1, 1 3 5, 0 9 5. 3 7  0. 3 9

1, 5 0 0, 0 0 0. 0 0 S O U T H E R N  C O F R N 1 5/ 0 9/ 2 0 5 1 U S D 1, 2 3 2, 7 8 1. 9 7 1, 1 3 5, 0 9 5. 3 7 0. 3 9

I T A L Y 1, 5 0 5, 8 7 4. 4 0  1, 5 3 0, 1 9 4. 7 8  0. 5 2

Fi n a n ci al s 1, 5 0 5, 8 7 4. 4 0  1, 5 3 0, 1 9 4. 7 8  0. 5 2

2, 0 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 0/ 0 6/ 2 0 3 5 U S D 1, 5 0 5, 8 7 4. 4 0 1, 5 3 0, 1 9 4. 7 8 0. 5 2

O T H E R T R A N S F E R A B L E  S E C U RI TI E S 1 2, 1 2 6, 7 5 0. 5 4  6, 8 9 5, 7 7 2. 6 7  2. 3 4

Fl o a ti n g r a t e  n o t e s 7, 3 2 6, 7 5 0. 5 4  6, 8 9 5, 7 6 7. 8 7  2. 3 4

I T A L Y 5, 3 2 3, 4 7 8. 9 7  5, 0 3 5, 1 3 8. 3 3  1. 7 1

Fi n a n ci al s 5, 3 2 3, 4 7 8. 9 7  5, 0 3 5, 1 3 8. 3 3  1. 7 1

7, 3 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 0 1/ 0 6/ 2 0 3 2 U S D 5, 3 2 3, 4 7 8. 9 7 5, 0 3 5, 1 3 8. 3 3 1. 7 1

F R A N C E 1, 3 2 0, 6 4 1. 6 8  1, 2 0 6, 4 8 0. 7 4  0. 4 1

Fi n a n ci al s 1, 3 2 0, 6 4 1. 6 8  1, 2 0 6, 4 8 0. 7 4  0. 4 1

1, 6 0 0, 0 0 0. 0 0  C R E DI T  A G RI C O L E S A F R N 3 1/ 1 2/ 2 0 9 9 U S D 1, 3 2 0, 6 4 1. 6 8 1, 2 0 6, 4 8 0. 7 4 0. 4 1

S WI T Z E R L A N D 6 8 2, 6 2 9. 8 9  6 5 4, 1 4 8. 8 0  0. 2 2

G o v e r n m e n t 6 8 2, 6 2 9. 8 9  6 5 4, 1 4 8. 8 0  0. 2 2

1, 0 0 0, 0 0 0. 0 0  C R E DI T S UI S S E  G R O U P  A G F R N 1 4/ 0 5/ 2 0 3 2 U S D 6 8 2, 6 2 9. 8 9 6 5 4, 1 4 8. 8 0 0. 2 2

A s s e t  a n d  M o r t g a g e  B a c k e d  S e c u ri ti e s 4, 8 0 0, 0 0 0. 0 0 4. 8 0  0. 0 0

I T A L Y 4, 8 0 0, 0 0 0. 0 0 4. 8 0  0. 0 0

Fi n a n ci al s 4, 8 0 0, 0 0 0. 0 0 4. 8 0  0. 0 0

4, 8 0 0, 0 0 0. 0 0 SI E R R A  O N E S P V S R L 7. 0 0 % 3 0/ 0 6/ 2 0 2 5 * E U R 4, 8 0 0, 0 0 0. 0 0 4. 8 0 0. 0 0

T o t al  p o r t f oli o 3 0 3, 0 7 1, 4 4 9. 3 4  2 7 7, 6 9 8, 0 6 0. 2 1  9 4. 2 5

* S e c urit y pri c e d at f air v al u e

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d
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F O R W A R D F O R EI G N  E X C H A N G E  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

M at urit y
A m o u nt
b o u g ht

C urr e n c y
b o u g ht

A m o u nt
s ol d

C urr e n c y
s ol d

U nr e alis e d pr ofit/l oss
( E U R)

1, 8 5 9, 8 7 8. 2 8

2 8/ 0 2/ 2 0 2 3 5 6, 7 9 0. 8 1 E U R 5 6, 0 0 0. 0 0  C H F - 5 0. 3 4

2 8/ 0 2/ 2 0 2 3 2 0 0, 0 0 0. 0 0  U S D 1 8 8, 9 2 9. 1 1 E U R - 2, 2 2 5. 2 1

2 8/ 0 2/ 2 0 2 3 1, 8 1 2, 7 5 0. 0 0  C H F 1, 8 5 3, 0 4 6. 7 2 E U R - 1 3, 0 6 8. 1 4

1 5/ 0 3/ 2 0 2 3 6, 4 8 7, 9 4 1. 1 9 E U R 7, 0 0 0, 0 0 0. 0 0  U S D - 3 9, 6 9 6. 8 1

2 8/ 0 2/ 2 0 2 3 6, 0 4 3, 0 0 0. 0 0  U S D 5, 7 6 1, 7 0 7. 1 2 E U R - 1 2 0, 4 4 8. 6 8

1 5/ 0 3/ 2 0 2 3 9 4, 4 7 1, 5 0 7. 0 8 E U R 1 0 0, 4 2 0, 0 0 0. 0 0  U S D 8 2 7, 8 7 7. 3 9

1 5/ 0 3/ 2 0 2 3 1 9, 0 3 3, 4 8 8. 2 8 E U R 1 6, 4 2 0, 0 0 0. 0 0  G B P 5 8 2, 2 4 5. 2 8

0 9/ 0 5/ 2 0 2 3 2 4, 8 4 8, 8 2 8. 4 2  U S D 1 3 1, 5 0 0, 0 0 0. 0 0 B R L 5 0 0, 6 2 5. 6 8

0 9/ 0 5/ 2 0 2 3 4 0, 0 0 0, 0 0 0. 0 0 B R L 7, 3 0 1, 9 3 5. 0 1  U S D 8 6, 2 1 6. 6 3

1 5/ 0 3/ 2 0 2 3 7, 0 0 0, 0 0 0. 0 0  U S D 6, 4 9 0, 5 9 3. 5 5 E U R 3 7, 0 4 4. 4 5

1 5/ 0 3/ 2 0 2 3 5 6 0, 7 8 9. 0 2 E U R 6 0 0, 0 0 0. 0 0  U S D 1, 2 7 7. 1 9

2 8/ 0 2/ 2 0 2 3 1 1 2, 1 0 3. 1 8 E U R 1 2 0, 0 0 0. 0 0  U S D 8 0. 8 4

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S W A P  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

U n d erl yi n g n a m e C urr e n c y P ositi o n  N oti o n al C o u nt er p art y M at urit y

I nt er est
r e c ei v a bl e/

( p a y a bl e) ( E U R)

U nr e alis e d
pr ofit /

(l oss)( E U R)

T O T A L  R E T U R N  S W A P  C O N T R A C T S - 3 3, 0 4 0. 3 4  2 3 6, 1 7 5. 4 3

E U R E U RI B  M B C N A E U R L 7, 0 0 0, 0 0 0. 0 0 J. P.  M O R G A N S E 0 3/ 2 0/ 2 0 2 3 - 1 7, 7 6 0. 7 5 1 4 1, 4 2 0. 8 2

E U R E U RI B  M B C N A E U R L 6, 0 0 0, 0 0 0. 0 0 J. P.  M O R G A N S E 0 3/ 2 0/ 2 0 2 3 0. 0 0 1 5 1, 4 4 0. 5 2

E U R E U RI B  M B C N A E U R L 1 2, 0 0 0, 0 0 0. 0 0 J. P.  M O R G A N S E 0 3/ 2 0/ 2 0 2 3 - 1 5, 2 7 9. 5 9 ( 5 6, 6 8 5. 9 1)

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  A u g u s t u m  C o r p o r a t e  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 2 5, 5 3 6, 0 5 3. 6 4
B a n ks b al a n c es 1, 5 3 7, 5 8 0. 4 3
A m o u nts d u e fr o m br o k ers 7 1 3, 9 3 6. 6 2
Di vi d e n ds r e c ei v a bl e 3 9, 7 8 1. 9 5
R e c ei v a bl e o n s u bs cri pti o ns 7 9, 7 3 5. 0 3
Ot h er ass ets 2, 1 1 8. 6 6
T o t al  a s s e t s 2 7, 9 0 9, 2 0 6. 3 3

Li a bili ti e s

U nr e alis e d l oss o n f ut ur es c o ntr a cts ( N ot es 2 d, 1 3) - 7, 7 0 0. 0 0
P a y a bl e o n r e d e m pti o ns - 6, 4 4 0. 6 2
Ot h er li a biliti es - 8 7, 8 4 2. 4 6
T o t al li a bili ti e s - 1 0 1, 9 8 3. 0 8

T o t al  n e t  a s s e t s 2 7, 8 0 7, 2 2 3. 2 5

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 6 1. 9 8 8 3, 0 0 3. 8 1 8
Cl ass I E U R 6 8. 9 4 3 1 3, 2 6 9. 2 4 6
Cl ass L E U R 6 8. 0 9 2, 7 8 1. 0 0 0
Cl ass  Y E U R 6 1. 4 4 1 4, 2 5 2. 0 2 1

N E W  MI L L E N NI U M -  E u r o  E q ui ti e s

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

3 4



S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 3 6, 1 4 5, 1 6 5. 5 0

N et i n c o m e fr o m i n v est m e nts 9 0 1, 3 0 6. 8 3
Ot h er i n c o m e 6 1 8. 1 3
T o t al i n c o m e 9 0 1, 9 2 4. 9 6

M a n a g e m e nt f e es ( N ot e 5) - 2 5 3, 3 2 5. 4 2
A d vis or y f e es ( N ot e 6) - 1 5, 8 0 1. 2 9
D e p osit ar y f e es ( N ot e 8) - 1 6, 6 4 8. 8 6
S u bs cri pti o n t a x ( N ot e 3) - 5, 0 0 6. 4 7
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 4 8, 2 1 8. 9 3
Tr a nsf er a g e n c y f e es - 5, 8 7 7. 3 5
Pr of essi o n al f e es ( N ot e 9) - 9, 2 7 1. 0 6
Pri nti n g f e es - 1, 4 0 6. 1 8
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 1 7, 5 7 8. 2 5
T o t al  e x p e n s e s - 3 7 3, 1 3 3. 8 1

N e t i n v e s t m e n t i n c o m e / (l o s s) 5 2 8, 7 9 1. 1 5

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 2, 8 7 8, 2 3 1. 8 3
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es 3 7 8. 0 1
- F ut ur es c o ntr a cts 1 5 0, 3 3 6. 5 5
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 2, 3 5 6, 4 3 7. 4 0
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) - 1 2 7. 1 7
- F ut ur es c o ntr a cts ( N ot e 2 d) - 7, 7 0 0. 0 0
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 4, 5 6 2, 9 9 0. 6 9

Distri b uti o ns ( N ot e 1 4) - 8 7, 3 6 4. 8 9
S u bs cri pti o ns f or t h e y e ar 4, 2 9 0, 9 1 6. 1 0
R e d e m pti o ns f or t h e y e ar - 7, 9 7 8, 5 0 2. 7 7

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 2 7, 8 0 7, 2 2 3. 2 5

N E W  MI L L E N NI U M -  E u r o  E q ui ti e s

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 2 5, 1 0 8, 5 5 4. 3 7  2 5, 5 3 6, 0 5 3. 6 4  9 1. 8 3

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 2 5, 1 0 8, 5 5 4. 3 7  2 5, 5 3 6, 0 5 3. 6 4  9 1. 8 3

S h a r e s 2 5, 1 0 8, 5 5 4. 3 7  2 5, 5 3 6, 0 5 3. 6 4  9 1. 8 3

F R A N C E 9, 2 5 3, 5 0 8. 6 9  9, 6 5 5, 8 9 9. 3 5  3 4. 7 2

C o n s u m e r  Di s c r e ti o n a r y 3, 4 2 8, 9 0 7. 7 1  3, 6 9 8, 6 4 8. 0 8  1 3. 3 0

2, 1 7 0. 0 0 L V M H  M O E T  H E N N E S S Y L O UI S  V UI T T O N S E E U R 1, 1 7 4, 8 7 8. 4 7 1, 4 7 5, 3 8 3. 0 0 5. 3 1

1, 3 8 8. 0 0  K E RI N G S A E U R 7 3 7, 8 1 8. 6 0 6 5 9, 9 9 4. 0 0 2. 3 7

1, 8 1 3. 0 0 L’ O R E A L S A E U R 5 9 8, 7 2 1. 8 0 6 0 4, 8 1 6. 8 0 2. 1 8

5, 9 4 4. 0 0 S E B S A E U R 4 4 1, 3 2 0. 1 5 4 6 5, 1 1 8. 0 0 1. 6 7

2, 1 8 3. 0 0 S O D E X O E U R 1 6 7, 0 8 9. 9 3 1 9 5, 3 3 4. 8 4 0. 7 0

3, 2 8 3. 0 0 R E N A U L T S A E U R 1 0 3, 8 2 3. 3 2 1 0 2, 6 7 5. 8 3 0. 3 7

5, 9 8 1. 0 0  V A L E O S A E U R 1 1 6, 7 8 4. 2 0 9 9, 8 8 2. 7 0 0. 3 6

3, 6 7 3. 0 0  CI E  G E N E R A L E  D E S E T A B LI S S E M E N T S  MI C H E LI N S C A E U R 8 8, 4 7 1. 2 4 9 5, 4 4 2. 9 1 0. 3 4

I n d u s t ri al s 1, 9 5 2, 9 3 3. 2 2  1, 9 1 4, 2 1 3. 6 1  6. 8 8

3, 9 2 5. 0 0 S C H N EI D E R E L E C T RI C S E E U R 5 5 3, 8 3 8. 4 0 5 1 3, 0 7 6. 0 0 1. 8 4

4, 3 0 4. 0 0  VI N CI S A E U R 3 9 7, 7 7 5. 8 0 4 0 1, 5 2 0. 1 6 1. 4 4

3, 6 0 0. 0 0  W E N D E L S A E U R 3 0 7, 7 8 6. 1 0 3 1 3, 9 2 0. 0 0 1. 1 3

1, 2 8 1. 0 0 T H A L E S S A E U R 1 4 9, 3 5 1. 4 1 1 5 2, 8 2 3. 3 0 0. 5 5

4, 8 2 3. 0 0 B O U Y G U E S S A E U R 1 4 0, 3 1 9. 1 0 1 3 5, 2 3 6. 9 2 0. 4 9

2, 9 1 9. 0 0  CI E  D E S AI N T- G O B AI N E U R 1 5 6, 8 6 9. 5 6 1 3 3, 2 5 2. 3 5 0. 4 8

8 3 8. 0 0  D A S S A U L T  A VI A TI O N S A E U R 1 1 8, 0 7 0. 5 5 1 3 2, 5 7 1. 6 0 0. 4 8

1, 4 3 4. 0 0 EI F F A G E S A E U R 1 2 8, 9 2 2. 3 0 1 3 1, 8 1 3. 2 8 0. 4 7

E n e r g y 8 6 5, 9 8 7. 0 0  1, 1 4 0, 6 8 3. 8 5  4. 1 0

1 9, 4 4 9. 0 0 T O T A L S A E U R 8 6 5, 9 8 7. 0 0 1, 1 4 0, 6 8 3. 8 5 4. 1 0

H e al t h  C a r e 1, 0 2 3, 0 6 4. 2 3  1, 1 2 1, 6 5 2. 1 2  4. 0 3

7, 5 7 8. 0 0 S A N O FI E U R 6 5 3, 5 7 5. 8 4 6 8 0, 8 0 7. 5 2 2. 4 5

1, 8 6 3. 0 0 E S SI L O R L U X O T TI C A S A E U R 2 5 5, 5 1 3. 7 2 3 1 5, 2 1 9. 6 0 1. 1 3

1, 2 5 0. 0 0 I P S E N S A E U R 1 1 3, 9 7 4. 6 7 1 2 5, 6 2 5. 0 0 0. 4 5

C o n s u m e r  S t a pl e s 6 5 2, 0 9 7. 4 4  6 3 9, 9 4 5. 1 5  2. 3 0

6, 6 8 0. 0 0  D A N O N E S A E U R 3 8 0, 1 4 9. 0 4 3 2 8, 8 5 6. 4 0 1. 1 8

1, 6 9 3. 0 0 P E R N O D RI C A R D S A E U R 2 7 1, 9 4 8. 4 0 3 1 1, 0 8 8. 7 5 1. 1 2

I n f o r m a ti o n T e c h n ol o g y 7 0 2, 1 6 8. 4 6  5 7 0, 1 4 0. 5 0  2. 0 5

2, 7 0 2. 0 0  C A P G E MI NI S E E U R 5 0 9, 6 6 6. 1 2 4 2 1, 3 7 6. 9 0 1. 5 2

6 6 8. 0 0 T E L E P E R F O R M A N C E E U R 1 9 2, 5 0 2. 3 4 1 4 8, 7 6 3. 6 0 0. 5 3

M a t e ri al s 5 1 5, 6 5 4. 4 6  4 7 1, 4 7 6. 4 0  1. 7 0

3, 5 6 1. 0 0  AI R LI Q UI D E S A E U R 5 1 5, 6 5 4. 4 6 4 7 1, 4 7 6. 4 0 1. 7 0

T el e c o m m u ni c a ti o n  S e r vi c e s 1 1 2, 6 9 6. 1 7  9 9, 1 3 9. 6 4  0. 3 6

1 0, 6 8 2. 0 0  O R A N G E S A E U R 1 1 2, 6 9 6. 1 7 9 9, 1 3 9. 6 4 0. 3 6

G E R M A N Y 6, 9 3 4, 8 9 4. 6 7  6, 7 1 3, 6 0 2. 3 8  2 4. 1 4

C o n s u m e r  Di s c r e ti o n a r y 1, 4 3 2, 6 9 9. 3 2  1, 3 8 6, 4 5 8. 0 5  4. 9 9

6, 3 3 6. 0 0  D AI M L E R  A G R E G E U R 3 5 3, 9 3 2. 3 1 3 8 9, 0 3 0. 4 0 1. 4 0

2, 9 7 0. 0 0 B A Y E RI S C H E  M O T O R E N  W E R K E  A G E U R 2 4 6, 1 7 7. 8 6 2 4 7, 6 3 8. 6 0 0. 8 9

1, 7 5 3. 0 0  V O L K S W A G E N  A G - P R E F- E U R 2 9 0, 9 3 7. 0 8 2 0 4, 0 8 4. 2 6 0. 7 4

4, 6 3 4. 0 0  D AI M L E R T R U C K  H O L DI N G  A G E U R 1 1 4, 1 7 5. 1 0 1 3 4, 1 3 1. 1 3 0. 4 8

1, 1 8 7. 0 0 B EI E R S D O R F  A G E U R 1 1 3, 5 0 3. 9 2 1 2 7, 2 4 6. 4 0 0. 4 6

1, 7 5 7. 0 0  C O N TI N E N T A L  A G E U R 1 1 7, 0 1 3. 0 2 9 8, 3 5 6. 8 6 0. 3 5

5, 1 3 5. 0 0  U NI T E D I N T E R N E T  A G E U R 9 8, 1 2 6. 6 2 9 7, 0 0 0. 1 5 0. 3 5

9 3 9. 0 0  D R I N G  H C F P O R S C H E  A G E U R 9 8, 8 3 3. 4 1 8 8, 9 7 0. 2 5 0. 3 2

N E W  MI L L E N NI U M -  E u r o  E q ui ti e s

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

Fi n a n ci al s 1, 1 5 9, 0 7 7. 7 1  1, 2 5 9, 4 0 9. 7 0  4. 5 3

3, 1 3 8. 0 0  A L LI A N Z S E R E G E U R 6 4 2, 9 2 0. 8 8 6 3 0, 4 2 4. 2 0 2. 2 7

1, 3 8 5. 0 0  M U E N C H E N E R R U E C K V E R SI C H E R U N G S- G E S E L L S C H A F T  A G I N
M U E N C H E N R E G

E U R 3 4 3, 2 6 3. 9 6 4 2 1, 0 4 0. 0 0 1. 5 1

1, 1 2 1. 0 0  H A N N O V E R R U E C K S E E U R 1 7 2, 8 9 2. 8 7 2 0 7, 9 4 5. 5 0 0. 7 5

I n d u s t ri al s 1, 2 6 2, 8 0 4. 7 1  1, 1 6 8, 0 1 8. 1 4  4. 2 0

5, 1 3 4. 0 0 SI E M E N S  A G R E G E U R 6 6 5, 5 2 5. 0 0 6 6 5, 5 7 1. 7 6 2. 3 9

1 0, 4 8 1. 0 0  D E U T S C H E P O S T  A G R E G E U R 4 6 2, 6 5 9. 2 8 3 6 8, 7 2 1. 5 8 1. 3 3

2, 6 2 0. 0 0  K N O R R- B R E M S E  A G E U R 1 3 4, 6 2 0. 4 3 1 3 3, 7 2 4. 8 0 0. 4 8

I n f o r m a ti o n T e c h n ol o g y 1, 1 4 6, 5 5 7. 2 2  1, 0 8 8, 4 2 6. 1 9  3. 9 1

8, 4 9 9. 0 0 S A P S E E U R 8 7 6, 6 4 7. 3 8 8 1 9, 2 1 8. 6 1 2. 9 4

8, 1 4 3. 0 0 B E C H T L E  A G E U R 2 6 9, 9 0 9. 8 4 2 6 9, 2 0 7. 5 8 0. 9 7

M a t e ri al s 6 9 6, 8 0 8. 7 9  6 6 9, 0 8 9. 5 0  2. 4 1

9, 3 1 7. 0 0 B A S F S E E U R 4 2 5, 1 9 6. 6 5 4 3 2, 2 1 5. 6 3 1. 5 5

2, 2 6 6. 0 0 B R E N N T A G  A G E U R 1 6 1, 2 9 4. 7 0 1 3 5, 3 2 5. 5 2 0. 4 9

9 9 9. 0 0 S Y M RI S E  A G E U R 1 1 0, 3 1 7. 4 4 1 0 1, 5 4 8. 3 5 0. 3 7

H e al t h  C a r e 7 4 1, 3 2 5. 1 7  6 4 4, 5 9 7. 9 8  2. 3 2

8, 1 5 3. 0 0 B A Y E R  A G R E G E U R 5 2 2, 3 4 8. 2 8 3 9 3, 9 9 3. 7 3 1. 4 2

7 2 0. 0 0  M E R C K  K G A A E U R 1 0 0, 2 7 1. 5 6 1 3 0, 2 4 8. 0 0 0. 4 7

4, 5 8 5. 0 0 F R E S E NI U S S E  &  C O  K G A A E U R 1 1 8, 7 0 5. 3 3 1 2 0, 3 5 6. 2 5 0. 4 3

T el e c o m m u ni c a ti o n  S e r vi c e s 3 7 7, 9 9 5. 5 6  3 7 1, 2 6 8. 9 6  1. 3 3

1 9, 9 2 0. 0 0  D E U T S C H E T E L E K O M  A G R E G E U R 3 7 7, 9 9 5. 5 6 3 7 1, 2 6 8. 9 6 1. 3 3

C o n s u m e r  S t a pl e s 1 1 7, 6 2 6. 1 9  1 2 6, 3 3 3. 8 6  0. 4 5

1, 9 4 3. 0 0  H E N K E L  A G  &  C O  K G A A - P R E F- E U R 1 1 7, 6 2 6. 1 9 1 2 6, 3 3 3. 8 6 0. 4 5

N E T H E R L A N D S 4, 1 4 8, 9 4 5. 5 5  4, 2 6 9, 9 3 8. 6 9  1 5. 3 6

I n f o r m a ti o n T e c h n ol o g y 2, 3 7 3, 8 7 4. 7 0  2, 3 1 5, 5 0 7. 0 9  8. 3 3

3, 3 7 9. 0 0  A S M L  H O L DI N G  N V E U R 1, 7 3 1, 7 1 4. 6 1 1, 7 0 2, 3 4 0. 2 0 6. 1 2

1 8, 5 7 8. 0 0 S T MI C R O E L E C T R O NI C S  N V E U R 6 4 2, 1 6 0. 0 9 6 1 3, 1 6 6. 8 9 2. 2 1

Fi n a n ci al s 5 0 4, 4 8 5. 6 3  5 8 6, 4 4 9. 1 7  2. 1 1

3 5, 8 9 7. 0 0 I N G  G R O E P  N V E U R 3 6 4, 0 0 0. 8 2 4 0 8, 7 9 5. 0 4 1. 4 7

1 3, 7 4 5. 0 0  A B N  A M R O  G R O U P  N V - C V A- E U R 1 4 0, 4 8 4. 8 1 1 7 7, 6 5 4. 1 3 0. 6 4

I n d u s t ri al s 4 0 4, 3 2 4. 9 1  5 0 6, 2 5 1. 2 0  1. 8 2

4, 5 6 0. 0 0  AI R B U S S E E U R 4 0 4, 3 2 4. 9 1 5 0 6, 2 5 1. 2 0 1. 8 2

C o n s u m e r  Di s c r e ti o n a r y 4 8 6, 7 1 9. 8 4  5 0 5, 0 4 8. 8 6  1. 8 2

2 7, 0 6 6. 0 0 S T E L L A N TI S  N V E U R 3 6 6, 8 7 8. 0 9 3 5 9, 0 0 3. 4 2 1. 2 9

2, 5 6 4. 0 0 R A N D S T A D  N V E U R 1 1 9, 8 4 1. 7 5 1 4 6, 0 4 5. 4 4 0. 5 3

M a t e ri al s 2 5 6, 4 9 8. 3 9  2 4 0, 5 0 5. 0 1  0. 8 6

1, 0 4 7. 0 0 I M C D  G R O U P  N V E U R 1 3 8, 9 4 4. 6 7 1 3 9, 4 0 8. 0 5 0. 5 0

1, 6 1 6. 0 0  A K Z O  N O B E L  N V E U R 1 1 7, 5 5 3. 7 2 1 0 1, 0 9 6. 9 6 0. 3 6

C o n s u m e r  S t a pl e s 1 2 3, 0 4 2. 0 8  1 1 6, 1 7 7. 3 6  0. 4 2

1, 3 2 2. 0 0  H EI N E K E N  N V E U R 1 2 3, 0 4 2. 0 8 1 1 6, 1 7 7. 3 6 0. 4 2

I T A L Y 2, 3 2 7, 1 8 1. 1 7  2, 3 5 7, 1 2 8. 7 8  8. 4 8

Fi n a n ci al s 1, 1 2 5, 8 4 3. 7 5  1, 1 4 6, 6 1 3. 6 0  4. 1 3

1 7 6, 0 9 4. 0 0 I N T E S A S A N P A O L O S P A E U R 3 8 7, 5 1 4. 7 7 3 6 5, 9 2 3. 3 3 1. 3 2

1 2, 3 1 6. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A E U R 2 0 6, 9 7 9. 4 3 2 0 4, 6 3 0. 3 4 0. 7 4

1 2, 9 8 5. 0 0 FI N E C O B A N K B A N C A FI N E C O S P A E U R 1 9 7, 0 4 9. 1 6 2 0 1, 5 2 7. 2 0 0. 7 3

2 1, 1 5 4. 0 0 P O S T E I T A LI A N E S P A E U R 1 8 9, 3 4 2. 6 0 1 9 3, 0 5 1. 4 0 0. 6 9

1 3, 6 7 4. 0 0  U NI C R E DI T S P A E U R 1 4 4, 9 5 7. 7 9 1 8 1, 4 8 1. 3 3 0. 6 5

E n e r g y 5 3 4, 1 7 0. 2 2  5 4 5, 9 4 8. 3 1  1. 9 6

4 1, 0 9 2. 0 0 E NI S P A E U R 5 3 4, 1 7 0. 2 2 5 4 5, 9 4 8. 3 1 1. 9 6

N E W  MI L L E N NI U M -  E u r o  E q ui ti e s

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

U tili ti e s 5 3 7, 9 8 8. 5 5  5 3 1, 9 5 7. 7 1  1. 9 1

1 0 5, 7 5 7. 0 0 E N E L S P A E U R 5 3 7, 9 8 8. 5 5 5 3 1, 9 5 7. 7 1 1. 9 1

I n d u s t ri al s 1 2 9, 1 7 8. 6 5  1 3 2, 6 0 9. 1 6  0. 4 8

3, 8 2 6. 0 0 P R Y S MI A N S P A E U R 1 2 9, 1 7 8. 6 5 1 3 2, 6 0 9. 1 6 0. 4 8

S P AI N 1, 0 9 3, 1 4 6. 2 9  1, 2 1 7, 4 1 0. 7 5  4. 3 8

U tili ti e s 6 1 6, 6 3 5. 1 9  6 7 2, 0 0 9. 1 9  2. 4 2

6 1, 4 8 3. 0 0 I B E R D R O L A S A E U R 6 1 6, 6 3 5. 1 9 6 7 2, 0 0 9. 1 9 2. 4 2

Fi n a n ci al s 4 7 6, 5 1 1. 1 0  5 4 5, 4 0 1. 5 6  1. 9 6

6 4, 5 0 3. 0 0 B A N C O BI L B A O  VI Z C A Y A  A R G E N T A RI A S A E U R 3 0 6, 9 7 7. 5 2 3 6 3, 4 0 9. 9 0 1. 3 1

4 9, 5 6 2. 0 0  C AI X A B A N K S A E U R 1 6 9, 5 3 3. 5 8 1 8 1, 9 9 1. 6 6 0. 6 5

B E L GI U M 9 4 8, 2 2 8. 0 2  9 1 5, 4 7 2. 8 2  3. 2 9

C o n s u m e r  S t a pl e s 4 0 0, 9 7 9. 5 1  3 6 9, 2 4 3. 7 4  1. 3 3

6, 5 6 2. 0 0  A N H E U S E R- B U S C H I N B E V S A/ N V E U R 4 0 0, 9 7 9. 5 1 3 6 9, 2 4 3. 7 4 1. 3 3

U tili ti e s 3 0 2, 2 5 0. 9 9  3 1 4, 3 3 7. 6 0  1. 1 3

2, 3 6 7. 0 0 E LI A  G R O U P S A/ N V E U R 3 0 2, 2 5 0. 9 9 3 1 4, 3 3 7. 6 0 1. 1 3

H e al t h  C a r e 1 3 7, 4 4 3. 9 3  1 3 0, 7 1 6. 1 2  0. 4 7

1, 7 7 7. 0 0  U C B S A E U R 1 3 7, 4 4 3. 9 3 1 3 0, 7 1 6. 1 2 0. 4 7

M a t e ri al s 1 0 7, 5 5 3. 5 9  1 0 1, 1 7 5. 3 6  0. 3 6

2, 9 4 8. 0 0  U MI C O R E S A E U R 1 0 7, 5 5 3. 5 9 1 0 1, 1 7 5. 3 6 0. 3 6

A U S T RI A 1 7 3, 4 6 1. 5 0  2 0 0, 7 7 8. 5 0  0. 7 2

Fi n a n ci al s 1 7 3, 4 6 1. 5 0  2 0 0, 7 7 8. 5 0  0. 7 2

6, 7 1 5. 0 0 E R S T E  G R O U P B A N K  A G E U R 1 7 3, 4 6 1. 5 0 2 0 0, 7 7 8. 5 0 0. 7 2

I R E L A N D 1 3 1, 8 1 6. 9 5  1 0 5, 4 6 8. 4 8  0. 3 8

C o n s u m e r  S t a pl e s 1 3 1, 8 1 6. 9 5  1 0 5, 4 6 8. 4 8  0. 3 8

1, 2 5 2. 0 0  K E R R Y  G R O U P P L C - A- E U R 1 3 1, 8 1 6. 9 5 1 0 5, 4 6 8. 4 8 0. 3 8

FI N L A N D 9 7, 3 7 1. 5 3  1 0 0, 3 5 3. 8 9  0. 3 6

M a t e ri al s 9 7, 3 7 1. 5 3  1 0 0, 3 5 3. 8 9  0. 3 6

2, 8 7 3. 0 0  U P M- K Y M M E N E  O YJ E U R 9 7, 3 7 1. 5 3 1 0 0, 3 5 3. 8 9 0. 3 6

T o t al  p o r t f oli o 2 5, 1 0 8, 5 5 4. 3 7  2 5, 5 3 6, 0 5 3. 6 4  9 1. 8 3

N E W  MI L L E N NI U M -  E u r o  E q ui ti e s

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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C O M MI T M E N T S  O N F U T U R E S  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

Si z e  Q u a ntit y

P ur c h as e
/

S al e  C o ntr a ct M at urit y

M ar k et pri c e
as at

3 1  D e c e m b er
2 0 2 2  C urr e n c y

U nr e alis e d
pr ofit / (l oss)

( E U R)
C o m mit m e nt

( E U R)

- 7, 7 0 0. 0 0  5 2 9, 9 0 0. 0 0

1 0 1 4 P ur c h as e E U R O S T O X X 5 0 1 7/ 0 3/ 2 0 2 3 3, 7 8 5. 0 0 E U R - 7, 7 0 0. 0 0 5 2 9, 9 0 0. 0 0

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  E u r o  E q ui ti e s

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 3 0, 2 3 9, 6 6 0. 1 2
B a n ks b al a n c es 1, 0 0 7, 8 3 2. 0 9
A m o u nts d u e fr o m br o k ers 3, 9 0 6, 6 0 7. 1 3
U nr e alis e d pr ofit o n f ut ur es c o ntr a cts ( N ot es 2 d, 1 3) 2 1 7, 7 2 5. 0 4
Di vi d e n ds r e c ei v a bl e 1 1, 5 3 8. 6 5
R e c ei v a bl e o n s u bs cri pti o ns 1 1 3, 5 2 3. 1 0
Ot h er ass ets 1, 9 4 3. 6 2
T o t al  a s s e t s 3 5, 4 9 8, 8 2 9. 7 5

Li a bili ti e s

U nr e alis e d l oss o n f ut ur es c o ntr a cts ( N ot es 2 d, 1 3) - 2 6 1, 7 7 8. 0 8
P a y a bl e o n r e d e m pti o ns - 2 2, 2 9 4. 1 4
Ot h er li a biliti es - 1 0 6, 0 8 8. 5 1
T o t al li a bili ti e s - 3 9 0, 1 6 0. 7 3

T o t al  n e t  a s s e t s 3 5, 1 0 8, 6 6 9. 0 2

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 0 1. 4 3 2 6, 9 5 0. 1 9 5
Cl ass I E U R 1 1 3. 2 6 2 8 3, 9 9 0. 0 7 5
Cl ass L E U R 1 1 1. 7 7 1, 8 7 6. 0 0 0

N E W  MI L L E N NI U M -  Gl o b al  E q ui ti e s ( E u r  H e d g e d)

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 4 3, 1 9 4, 6 7 5. 7 5

N et i n c o m e fr o m i n v est m e nts 4 0 4, 4 7 7. 6 7
Ot h er i n c o m e 7 4. 5 1
T o t al i n c o m e 4 0 4, 5 5 2. 1 8

M a n a g e m e nt f e es ( N ot e 5) - 3 3 3, 0 5 1. 0 4
A d vis or y f e es ( N ot e 6) - 1 5, 9 4 7. 0 0
D e p osit ar y f e es ( N ot e 8) - 2 1, 6 0 2. 8 9
S u bs cri pti o n t a x ( N ot e 3) - 4, 8 5 9. 5 7
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 5 4, 3 7 7. 0 7
Tr a nsf er a g e n c y f e es - 6, 4 7 1. 4 1
Pr of essi o n al f e es ( N ot e 9) - 9, 7 4 7. 3 4
Pri nti n g f e es - 1, 7 1 7. 3 8
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 1 9, 9 0 1. 0 6
T o t al  e x p e n s e s - 4 6 7, 6 7 4. 7 6

N e t i n v e s t m e n t i n c o m e / (l o s s) - 6 3, 1 2 2. 5 8

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) 4, 8 7 7, 8 0 4. 8 7
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es 8 2 0, 5 4 9. 0 8
- F ut ur es c o ntr a cts - 7, 4 7 2, 7 1 8. 7 9
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 6, 8 9 1, 6 1 4. 3 7
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) - 9 8, 3 4 6. 5 7
- F ut ur es c o ntr a cts ( N ot e 2 d) - 2 3 5, 9 3 2. 2 4
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 9, 0 6 3, 3 8 0. 6 0

S u bs cri pti o ns f or t h e y e ar 7, 7 6 5, 7 1 9. 0 8
R e d e m pti o ns f or t h e y e ar - 6, 7 8 8, 3 4 5. 2 1

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 3 5, 1 0 8, 6 6 9. 0 2

N E W  MI L L E N NI U M -  Gl o b al  E q ui ti e s ( E u r  H e d g e d)

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

4 1



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 2 4, 0 4 4, 6 2 6. 7 0  3 0, 2 3 9, 6 6 0. 1 2  8 6. 1 3

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 2 3, 7 9 5, 7 1 3. 4 9  2 9, 9 9 3, 9 7 4. 1 5  8 5. 4 3

S h a r e s 2 2, 4 2 5, 5 6 5. 5 4  2 8, 4 8 7, 0 8 5. 9 9  8 1. 1 4

U NI T E D  S T A T E S 1 9, 7 6 4, 7 5 9. 7 3  2 5, 4 5 0, 4 0 1. 0 8  7 2. 4 9

Fi n a n ci al s 4, 5 6 5, 4 6 3. 6 1  5, 1 7 7, 0 2 6. 8 9  1 4. 7 5

3, 9 0 0. 0 0  VI S A I N C - A- U S D 5 3 4, 4 6 2. 3 6 7 5 9, 2 0 7. 6 4 2. 1 6

2, 5 0 0. 0 0 B E R K S HI R E  H A T H A W A Y I N C - B- U S D 6 1 6, 1 6 4. 7 5 7 2 3, 5 8 8. 9 8 2. 0 6

4, 0 0 0. 0 0 J P M O R G A N  C H A S E  &  C O U S D 4 3 3, 4 6 9. 4 3 5 0 2, 6 0 0. 3 6 1. 4 3

1 5, 0 0 0. 0 0 B A N K  O F  A M E RI C A  C O R P U S D 3 9 9, 9 8 1. 9 2 4 6 5, 4 9 5. 6 4 1. 3 3

1, 3 0 0. 0 0  G O L D M A N S A C H S  G R O U P I N C U S D 3 6 6, 9 3 5. 2 5 4 1 8, 2 6 5. 8 2 1. 1 9

1, 2 5 0. 0 0  M A S T E R C A R D I N C - A- U S D 3 3 7, 0 3 4. 7 0 4 0 7, 2 7 3. 5 5 1. 1 6

3, 5 0 0. 0 0  M O R G A N S T A N L E Y U S D 1 4 3, 2 2 3. 4 6 2 7 8, 8 1 9. 5 2 0. 7 9

7, 0 0 0. 0 0  W E L L S F A R G O  &  C O U S D 2 6 8, 2 0 4. 3 4 2 7 0, 8 1 7. 6 4 0. 7 7

2, 0 0 0. 0 0 SI M O N P R O P E R T Y  G R O U P I N C U S D 1 1 3, 2 9 1. 7 1 2 2 0, 1 5 4. 7 0 0. 6 3

3 0 0. 0 0 B L A C K R O C K I N C U S D 1 5 1, 2 3 6. 8 4 1 9 9, 1 9 3. 3 4 0. 5 7

1, 0 0 0. 0 0  A M E RI C A N T O W E R  C O R P U S D 2 1 6, 0 2 8. 4 7 1 9 8, 5 1 0. 2 8 0. 5 7

4, 0 0 0. 0 0 B A N K  O F  N E W  Y O R K  M E L L O N  C O R P U S D 1 6 4, 0 7 8. 7 4 1 7 0, 6 0 6. 7 8 0. 4 9

4, 0 0 0. 0 0  U S B A N C O R P U S D 1 6 9, 1 1 8. 5 0 1 6 3, 4 4 8. 1 9 0. 4 7

1, 0 0 0. 0 0  A M E RI C A N E X P R E S S  C O U S D 1 4 9, 6 7 1. 4 9 1 3 8, 4 3 9. 9 8 0. 3 9

2, 0 0 0. 0 0 P A Y P A L  H O L DI N G S I N C U S D 3 2 5, 4 3 3. 4 7 1 3 3, 4 6 4. 5 7 0. 3 8

3, 0 0 0. 0 0  CI TI G R O U P I N C U S D 1 7 7, 1 2 8. 1 8 1 2 7, 1 3 9. 9 0 0. 3 6

I n f o r m a ti o n T e c h n ol o g y 2, 5 8 8, 1 5 1. 4 9  4, 2 4 0, 9 8 2. 9 1  1 2. 0 8

7, 5 0 0. 0 0  MI C R O S O F T  C O R P U S D 1, 0 8 7, 0 8 0. 3 0 1, 6 8 5, 3 1 3. 4 7 4. 8 0

1 3, 4 0 0. 0 0  A P P L E I N C U S D 7 2 5, 6 9 6. 4 7 1, 6 3 1, 3 5 4. 2 0 4. 6 5

4, 0 0 0. 0 0  N VI DI A  C O R P U S D 3 4 2, 8 4 9. 8 0 5 4 7, 7 2 5. 7 1 1. 5 6

6 0 0. 0 0  A D O B E I N C U S D 1 4 6, 1 9 0. 5 5 1 8 9, 1 9 4. 7 4 0. 5 4

1, 5 0 0. 0 0 S A L E S F O R C E. C O M I N C U S D 2 8 3, 3 3 0. 2 2 1 8 6, 3 5 2. 8 6 0. 5 3

1 0 0. 0 0  K Y N D R Y L  H O L DI N G S I N C U S D 3, 0 0 4. 1 5 1, 0 4 1. 9 3 0. 0 0

T el e c o m m u ni c a ti o n  S e r vi c e s 3, 8 6 3, 9 6 0. 5 5  4, 1 2 2, 8 8 6. 8 2  1 1. 7 4

1 6, 0 0 0. 0 0  A L P H A B E T I N C - A- U S D 7 2 1, 6 5 4. 4 1 1, 3 2 2, 7 2 7. 2 2 3. 7 7

1 2, 8 0 0. 0 0  A M A Z O N. C O M I N C U S D 1, 0 1 7, 3 4 7. 6 7 1, 0 0 7, 4 4 9. 5 0 2. 8 7

3, 0 0 0. 0 0 P A L O  A L T O  N E T W O R K S I N C U S D 3 6 6, 2 2 1. 7 2 3 9 2, 2 4 1. 9 2 1. 1 2

2, 5 0 0. 0 0 T- M O BI L E  U S I N C U S D 3 1 7, 9 5 4. 6 4 3 2 7, 9 4 5. 8 0 0. 9 3

2, 0 0 0. 0 0 F A C E B O O K I N C - A- U S D 4 2 2, 1 6 6. 8 7 2 2 5, 5 1 4. 2 7 0. 6 4

5, 0 0 0. 0 0  CI S C O S Y S T E M S I N C U S D 2 5 6, 6 9 6. 1 3 2 2 3, 1 9 0. 5 4 0. 6 3

8 0 0. 0 0  N E T F LI X I N C U S D 2 6 1, 5 7 1. 7 5 2 2 1, 0 3 9. 2 2 0. 6 3

5, 5 0 0. 0 0  V E RI Z O N  C O M M U NI C A TI O N S I N C U S D 2 4 1, 8 7 4. 2 4 2 0 3, 0 4 5. 3 0 0. 5 8

1, 5 0 0. 0 0  W A L T  DI S N E Y  C O U S D 1 5 6, 9 4 3. 7 5 1 2 2, 1 0 8. 2 8 0. 3 5

4, 5 0 0. 0 0  A T & T I N C U S D 1 0 1, 5 2 9. 3 7 7 7, 6 2 4. 7 7 0. 2 2

H e al t h  C a r e 2, 8 8 9, 7 4 6. 8 5  4, 1 0 2, 3 5 8. 8 1  1 1. 6 8

4, 0 0 0. 0 0 J O H N S O N  & J O H N S O N U S D 5 0 9, 4 6 6. 2 8 6 6 2, 0 7 5. 7 2 1. 8 8

1, 2 0 0. 0 0  U NI T E D H E A L T H  G R O U P I N C U S D 3 5 3, 9 6 7. 2 2 5 9 6, 1 2 6. 7 6 1. 7 0

5, 0 0 0. 0 0  M E R C K  &  C O I N C U S D 3 0 9, 0 1 0. 0 4 5 1 9, 7 9 4. 0 9 1. 4 8

8, 0 0 0. 0 0 P FI Z E R I N C U S D 2 9 6, 0 8 3. 0 8 3 8 4, 0 9 0. 1 2 1. 0 9

2, 5 0 0. 0 0  A B B VI E I N C U S D 1 9 6, 4 6 7. 6 0 3 7 8, 5 6 6. 5 8 1. 0 8

4, 0 0 0. 0 0  GI L E A D S CI E N C E S I N C U S D 2 2 8, 1 6 1. 3 6 3 2 1, 7 6 1. 6 8 0. 9 2

1, 7 0 0. 0 0  M O D E R N A I N C U S D 3 9 4, 0 5 7. 5 7 2 8 6, 1 1 3. 0 3 0. 8 1

1, 0 0 0. 0 0  D A N A H E R  C O R P U S D 8 9, 8 5 6. 0 6 2 4 8, 6 9 5. 3 6 0. 7 1

3, 0 0 0. 0 0 B RI S T O L- M Y E R S S Q UI B B  C O U S D 1 0 2, 9 7 2. 1 8 2 0 2, 2 4 8. 8 6 0. 5 8

3 5 0. 0 0 T H E R M O FI S H E R S CI E N TI FI C I N C U S D 1 4 7, 4 8 1. 4 7 1 8 0, 5 9 6. 4 7 0. 5 1

2, 0 0 0. 0 0  C V S  H E A L T H  C O R P U S D 1 3 8, 4 7 1. 3 9 1 7 4, 6 3 5. 8 2 0. 5 0

6 0 0. 0 0  A M G E N I N C U S D 1 2 3, 7 5 2. 6 0 1 4 7, 6 5 4. 3 2 0. 4 2

C o n s u m e r  Di s c r e ti o n a r y 2, 1 9 4, 5 0 3. 4 8  2, 6 2 5, 6 0 9. 0 3  7. 4 8

3, 5 0 0. 0 0 P R O C T E R  &  G A M B L E  C O U S D 3 2 9, 1 8 5. 3 9 4 9 7, 0 3 4. 6 5 1. 4 2

1, 5 0 0. 0 0  H O M E  D E P O T I N C U S D 2 1 8, 5 8 6. 0 8 4 4 3, 9 3 5. 5 4 1. 2 6

1, 4 0 0. 0 0  M C D O N A L D’ S  C O R P U S D 2 0 4, 6 0 5. 8 7 3 4 5, 6 9 4. 2 3 0. 9 8

N E W  MI L L E N NI U M -  Gl o b al  E q ui ti e s ( E u r  H e d g e d)

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

3, 0 0 0. 0 0  NI K E I N C - B- U S D 2 6 2, 4 9 5. 7 2 3 2 8, 9 1 0. 9 0 0. 9 4

1, 0 0 0. 0 0 L U L U L E M O N  A T H L E TI C A I N C U S D 3 1 8, 5 8 0. 6 6 3 0 0, 1 9 2. 2 2 0. 8 6

1, 2 5 0. 0 0 L O W E’ S  C O S I N C U S D 1 3 6, 7 3 3. 7 7 2 3 3, 3 5 6. 8 6 0. 6 6

1, 5 0 0. 0 0 T E S L A I N C U S D 4 0 3, 8 5 2. 9 5 1 7 3, 1 2 7. 2 7 0. 4 9

2, 0 0 0. 0 0  C O L G A T E- P A L M O LI V E  C O U S D 1 3 8, 0 5 1. 7 7 1 4 7, 6 5 0. 5 7 0. 4 2

7 0 0. 0 0 T A R G E T  C O R P U S D 3 6, 5 4 3. 5 6 9 7, 7 5 4. 0 8 0. 2 8

5, 0 0 0. 0 0 P L U G P O W E R I N C U S D 1 4 5, 8 6 7. 7 1 5 7, 9 5 2. 7 1 0. 1 7

E n e r g y 9 9 3, 4 5 0. 0 9  1, 7 5 5, 5 2 1. 9 8  5. 0 0

4, 0 0 0. 0 0 E X X O N  M O BI L  C O R P U S D 2 5 4, 5 6 5. 3 9 4 1 3, 3 9 9. 1 1 1. 1 8

3, 0 0 0. 0 0  V A L E R O E N E R G Y  C O R P U S D 2 1 4, 3 0 2. 2 5 3 5 6, 5 9 8. 8 9 1. 0 1

3, 0 0 0. 0 0  C O N O C O P HI L LI P S U S D 1 1 0, 4 6 2. 1 9 3 3 1, 6 9 3. 7 5 0. 9 4

1, 0 0 0. 0 0 S O L A R E D G E T E C H N O L O GI E S I N C U S D 1 3 7, 3 8 4. 7 0 2 6 5, 4 2 0. 5 9 0. 7 6

1 3, 0 0 0. 0 0  KI N D E R  M O R G A N I N C U S D 1 9 7, 8 5 6. 0 3 2 2 0, 2 2 9. 6 6 0. 6 3

1, 0 0 0. 0 0  C H E V R O N  C O R P U S D 7 8, 8 7 9. 5 3 1 6 8, 1 7 9. 9 8 0. 4 8

I n d u s t ri al s 1, 1 6 9, 8 1 5. 6 6  1, 3 8 3, 1 1 8. 4 4  3. 9 4

2, 7 5 0. 0 0  H O N E Y W E L L I N T E R N A TI O N A L I N C U S D 4 5 4, 6 8 9. 3 8 5 5 2, 1 9 0. 4 5 1. 5 7

7 5 0. 0 0 B R O A D C O M I N C U S D 4 0 6, 4 5 9. 6 5 3 9 2, 9 2 3. 5 8 1. 1 2

2, 0 0 0. 0 0  U NI T E D P A R C E L S E R VI C E I N C - B- U S D 2 5 5, 9 5 3. 0 6 3 2 5, 7 7 1. 9 9 0. 9 3

5 0 0. 0 0  C A T E R PI L L A R I N C U S D 5 2, 7 1 3. 5 7 1 1 2, 2 3 2. 4 2 0. 3 2

U tili ti e s 9 4 9, 6 3 2. 2 1  1, 1 5 9, 3 8 2. 1 1  3. 3 0

7, 0 0 0. 0 0  N E X T E R A E N E R G Y I N C U S D 4 3 7, 6 9 0. 9 3 5 4 8, 3 2 5. 3 8 1. 5 6

2, 5 0 0. 0 0  D U K E E N E R G Y  C O R P U S D 2 0 3, 8 0 4. 4 1 2 4 1, 2 5 0. 9 9 0. 6 9

5, 0 0 0. 0 0 E X E L O N  C O R P U S D 1 4 4, 6 8 9. 8 2 2 0 2, 5 2 9. 9 6 0. 5 8

2, 5 0 0. 0 0 S O U T H E R N  C O U S D 1 6 3, 4 4 7. 0 5 1 6 7, 2 7 5. 7 8 0. 4 7

C o n s u m e r  S t a pl e s 5 5 0, 0 3 5. 7 9  8 8 3, 5 1 4. 0 9  2. 5 2

6, 0 0 0. 0 0  C O C A- C O L A  C O U S D 2 4 1, 8 7 6. 8 4 3 5 7, 6 1 0. 8 4 1. 0 2

2, 0 0 0. 0 0 P E P SI C O I N C U S D 1 7 7, 2 2 3. 4 8 3 3 8, 5 5 2. 5 0 0. 9 7

3, 0 0 0. 0 0  M O N D E L E Z I N T E R N A TI O N A L I N C - A- U S D 1 3 0, 9 3 5. 4 7 1 8 7, 3 5 0. 7 5 0. 5 3

J A P A N 2, 0 7 1, 9 1 3. 7 6  2, 3 0 7, 4 1 3. 0 9  6. 5 7

C o n s u m e r  Di s c r e ti o n a r y 4 8 7, 8 7 0. 1 1  6 0 4, 4 7 4. 6 2  1. 7 2

1 3, 5 0 0. 0 0 T O Y O T A  M O T O R  C O R P J P Y 1 5 1, 9 6 8. 6 8 1 7 3, 7 6 1. 2 3 0. 5 0

9, 0 0 0. 0 0  M A R U B E NI  C O R P J P Y 4 6, 5 0 8. 3 9 9 6, 8 2 6. 9 5 0. 2 8

1, 3 0 0. 0 0 S O N Y  C O R P J P Y 9 2, 0 9 5. 4 1 9 2, 6 4 0. 7 0 0. 2 6

4, 0 0 0. 0 0  Y A M A H A  M O T O R  C O L T D J P Y 5 3, 6 6 4. 1 7 8 5, 5 0 0. 2 9 0. 2 4

1, 5 0 0. 0 0  U NI C H A R M  C O R P J P Y 3 9, 0 8 8. 9 2 5 3, 9 8 4. 4 8 0. 1 5

6, 6 0 0. 0 0 P A N A S O NI C  C O R P J P Y 6 3, 6 2 7. 9 6 5 2, 0 4 7. 9 5 0. 1 5

3, 0 0 0. 0 0 S E KI S UI  H O U S E L T D J P Y 4 0, 9 1 6. 5 8 4 9, 7 1 3. 0 2 0. 1 4

I n d u s t ri al s 5 5 4, 0 5 6. 6 6  5 9 3, 6 0 3. 5 0  1. 6 9

3 0 0. 0 0 S M C  C O R P J P Y 1 2 8, 3 5 2. 6 0 1 1 8, 4 0 7. 9 6 0. 3 4

5, 7 0 0. 0 0  K O M A T S U L T D J P Y 1 1 9, 1 8 8. 3 1 1 1 6, 4 1 3. 9 0 0. 3 3

2, 1 0 0. 0 0  O M R O N  C O R P J P Y 1 0 7, 8 0 5. 7 3 9 5, 5 1 6. 7 5 0. 2 7

2 0 0. 0 0  K E Y E N C E  C O R P J P Y 3 5, 9 0 4. 0 1 7 3, 0 3 0. 3 1 0. 2 1

1, 0 0 0. 0 0 S C R E E N  H O L DI N G S  C O L T D J P Y 4 2, 2 5 9. 3 3 6 0, 0 7 7. 4 4 0. 1 7

1, 0 0 0. 0 0  HI T A C HI L T D J P Y 2 7, 1 1 8. 2 0 4 7, 5 1 5. 1 5 0. 1 4

5, 0 0 0. 0 0  MI T S U BI S HI E L E C T RI C  C O R P J P Y 5 6, 1 3 0. 3 8 4 6, 6 3 8. 1 3 0. 1 3

1, 2 0 0. 0 0  Y A S K A W A E L E C T RI C  C O R P J P Y 3 7, 2 9 8. 1 0 3 6, 0 0 3. 8 6 0. 1 0

I n f o r m a ti o n T e c h n ol o g y 4 3 2, 1 1 3. 3 2  4 5 5, 2 4 3. 9 4  1. 3 0

8 0 0. 0 0 T O K Y O E L E C T R O N L T D J P Y 1 9 0, 8 8 4. 2 5 2 2 0, 8 8 0. 4 8 0. 6 3

1, 7 0 0. 0 0 F UJI FI L M  H O L DI N G S  C O R P J P Y 5 8, 6 4 8. 6 9 7 9, 9 7 8. 9 9 0. 2 3

8, 9 0 0. 0 0 R E N E S A S E L E C T R O NI C S  C O R P J P Y 9 1, 6 4 3. 9 0 7 4, 7 9 9. 6 1 0. 2 1

7 0 0. 0 0  A D V A N T E S T  C O R P J P Y 3 0, 6 0 1. 1 1 4 2, 1 5 3. 6 3 0. 1 2

3, 0 0 0. 0 0 S U M C O  C O R P J P Y 6 0, 3 3 5. 3 7 3 7, 4 3 1. 2 3 0. 1 1

N E W  MI L L E N NI U M -  Gl o b al  E q ui ti e s ( E u r  H e d g e d)

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

4 3



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

H e al t h  C a r e 3 7 5, 4 2 3. 5 6  3 6 8, 0 4 5. 0 0  1. 0 5

1 3, 7 0 0. 0 0  A S T E L L A S P H A R M A I N C J P Y 2 0 1, 9 0 4. 4 9 1 9 5, 2 0 9. 4 4 0. 5 6

2, 2 0 0. 0 0 S Y S M E X  C O R P J P Y 1 2 8, 2 0 9. 1 2 1 2 4, 9 5 2. 5 6 0. 3 5

1, 8 0 0. 0 0 T E R U M O  C O R P J P Y 4 5, 3 0 9. 9 5 4 7, 8 8 3. 0 0 0. 1 4

M a t e ri al s 8 0, 4 9 8. 3 4  1 2 6, 7 4 1. 3 9  0. 3 6

1, 1 0 0. 0 0 S HI N- E T S U  C H E MI C A L  C O L T D J P Y 8 0, 4 9 8. 3 4 1 2 6, 7 4 1. 3 9 0. 3 6

Fi n a n ci al s 8 3, 3 4 2. 1 3  1 0 0, 8 0 3. 7 0  0. 2 9

2, 9 0 0. 0 0  N O M U R A R E A L E S T A T E  H O L DI N G S I N C J P Y 4 9, 4 3 4. 9 5 5 8, 2 8 0. 8 0 0. 1 7

2, 0 0 0. 0 0  D AI-I C HI LI F E  H O L DI N G S I N C J P Y 3 3, 9 0 7. 1 8 4 2, 5 2 2. 9 0 0. 1 2

C o n s u m e r  S t a pl e s 5 8, 6 0 9. 6 4  5 8, 5 0 0. 9 4  0. 1 6

2, 0 0 0. 0 0  A S A HI  G R O U P  H O L DI N G S L T D J P Y 5 8, 6 0 9. 6 4 5 8, 5 0 0. 9 4 0. 1 6

I R E L A N D 5 8 8, 8 9 2. 0 5  7 2 9, 2 7 1. 8 2  2. 0 8

I n f o r m a ti o n T e c h n ol o g y 3 8 7, 8 7 5. 4 8  5 0 0, 0 5 1. 7 6  1. 4 3

2, 0 0 0. 0 0  A C C E N T U R E P L C - A- U S D 3 8 7, 8 7 5. 4 8 5 0 0, 0 5 1. 7 6 1. 4 3

M a t e ri al s 2 0 1, 0 1 6. 5 7  2 2 9, 2 2 0. 0 6  0. 6 5

7 5 0. 0 0 LI N D E P L C U S D 2 0 1, 0 1 6. 5 7 2 2 9, 2 2 0. 0 6 0. 6 5

U CI  S h a r e s 1, 3 7 0, 1 4 7. 9 5  1, 5 0 6, 8 8 8. 1 6  4. 2 9

L U X E M B O U R G 7 3 0, 3 7 5. 3 1  8 5 5, 0 0 1. 3 8  2. 4 3

Fi n a n ci al s 7 3 0, 3 7 5. 3 1  8 5 5, 0 0 1. 3 8  2. 4 3

6 3, 0 0 0. 0 0 L Y X O R F T S E 1 0 0  U CI T S E T F G B P 7 3 0, 3 7 5. 3 1 8 5 5, 0 0 1. 3 8 2. 4 3

I R E L A N D 6 3 9, 7 7 2. 6 4  6 5 1, 8 8 6. 7 8  1. 8 6

Fi n a n ci al s 6 3 9, 7 7 2. 6 4  6 5 1, 8 8 6. 7 8  1. 8 6

7 9, 6 0 0. 0 0 I S H A R E S  C O R E F T S E 1 0 0  U CI T S E T F G B P 6 3 9, 7 7 2. 6 4 6 5 1, 8 8 6. 7 8 1. 8 6

O T H E R T R A N S F E R A B L E  S E C U RI TI E S 1, 7 3 3. 4 7 0. 0 0  0. 0 0

S h a r e s 1, 7 3 3. 4 7 0. 0 0  0. 0 0

I T A L Y 1, 7 3 3. 4 7 0. 0 0  0. 0 0

T el e c o m m u ni c a ti o n  S e r vi c e s 1, 7 3 3. 4 7 0. 0 0  0. 0 0

1, 4 6 3, 8 5 6. 0 0 T E L E U NI T S P A * * G B P 1, 7 3 3. 4 7 0. 0 0 0. 0 0

I N V E S T M E N T F U N D S 2 4 7, 1 7 9. 7 4  2 4 5, 6 8 5. 9 7  0. 7 0

U CI  S h a r e s 2 4 7, 1 7 9. 7 4  2 4 5, 6 8 5. 9 7  0. 7 0

I R E L A N D 2 4 7, 1 7 9. 7 4  2 4 5, 6 8 5. 9 7  0. 7 0

Fi n a n ci al s 2 4 7, 1 7 9. 7 4  2 4 5, 6 8 5. 9 7  0. 7 0

3 0, 0 0 0. 0 0 I S H A R E S P L C - I S H A R E S  C O R E F T S E 1 0 0  U CI T S E T F G B P 2 4 7, 1 7 9. 7 4 2 4 5, 6 8 5. 9 7 0. 7 0

T o t al  p o r t f oli o 2 4, 0 4 4, 6 2 6. 7 0  3 0, 2 3 9, 6 6 0. 1 2  8 6. 1 3

* *  D ef a ult e d / d elist e d

N E W  MI L L E N NI U M -  Gl o b al  E q ui ti e s ( E u r  H e d g e d)

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

4 4



C O M MI T M E N T S  O N F U T U R E S  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

Si z e  Q u a ntit y

P ur c h as e
/

S al e  C o ntr a ct M at urit y

M ar k et pri c e
as at

3 1  D e c e m b er
2 0 2 2  C urr e n c y

U nr e alis e d
pr ofit / (l oss)

( E U R)
C o m mit m e nt

( E U R)

- 4 4, 0 5 3. 0 4  3 6, 5 3 1, 2 5 7. 0 7

1 2 5, 0 0 0 2 2 0 P ur c h as e E U R O F X  C U R R E N C Y 1 3/ 0 3/ 2 0 2 3 1. 0 1  U S D 1 6 2, 5 6 7. 4 2 2 7, 7 1 0, 0 1 4. 6 2

1 2 5, 0 0 0 1 5 P ur c h as e E U R O/ G B P 1 3/ 0 3/ 2 0 2 3 1. 0 0  G B P 5 5, 1 5 7. 6 2 1, 8 8 0, 7 4 7. 9 2

1 0 1 2 P ur c h as e F T S E 1 0 0 I N D E X 1 7/ 0 3/ 2 0 2 3 8, 4 1 4. 9 5  G B P - 7, 1 5 1. 4 7 1, 0 0 9, 7 9 4. 3 6

1 0 1 4 P ur c h as e S WI S S  M A R K E T I N D E X 1 7/ 0 3/ 2 0 2 3 1 0, 7 9 1. 7 7  C H F - 6 5, 4 0 2. 8 2 1, 5 1 0, 8 4 7. 5 8

5 0 8 P ur c h as e S & P 5 0 0 E MI NI 1 7/ 0 3/ 2 0 2 3 3, 6 1 7. 7 1  U S D - 8 3, 1 2 9. 5 8 1, 4 4 7, 0 8 4. 2 7

1 2 5, 0 0 0 2 4 P ur c h as e E U R O/J P Y 1 3/ 0 3/ 2 0 2 3 0. 9 9 J P Y - 1 0 6, 0 9 4. 2 1 2, 9 7 2, 7 6 8. 3 2

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  Gl o b al  E q ui ti e s ( E u r  H e d g e d)

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 9, 7 7 2, 8 7 2. 6 1
B a n ks b al a n c es 5 7 3, 5 8 7. 3 8
A m o u nts d u e fr o m br o k ers 7 6, 7 1 9. 2 1
I nt er est r e c ei v a bl e 4 3, 8 4 0. 8 8
R e c ei v a bl e o n s u bs cri pti o ns 9 9, 4 8 4. 9 0
Ot h er ass ets 4, 6 6 6. 8 7
T o t al  a s s e t s 1 0, 5 7 1, 1 7 1. 8 5

Li a bili ti e s

Ot h er li a biliti es - 2 8, 9 8 0. 2 6
T o t al li a bili ti e s - 2 8, 9 8 0. 2 6

T o t al  n e t  a s s e t s 1 0, 5 4 2, 1 9 1. 5 9

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 2 7. 3 1 2, 6 4 9. 9 8 1
Cl ass  D E U R 8 9. 4 1 4 1 6. 1 9 4
Cl ass I E U R 1 3 2. 6 9 6 2, 1 7 0. 0 7 2
Cl ass L E U R 1 3 0. 7 2 1 4, 6 5 1. 0 0 0
Cl ass  Y E U R 1 3 1. 5 9 2 1. 1 2 2

N E W  MI L L E N NI U M -  E u r o  B o n d s  S h o r t T e r m

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 1 4, 0 3 6, 4 5 8. 9 3

N et i n c o m e fr o m i n v est m e nts 2 7 3, 7 9 3. 8 2
T o t al i n c o m e 2 7 3, 7 9 3. 8 2

M a n a g e m e nt f e es ( N ot e 5) - 4 5, 1 3 5. 3 7
A d vis or y f e es ( N ot e 6) - 1 5, 6 0 5. 2 1
D e p osit ar y f e es ( N ot e 8) - 7, 0 4 0. 0 2
S u bs cri pti o n t a x ( N ot e 3) - 2, 3 7 6. 6 0
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 2 6, 0 5 3. 9 1
Tr a nsf er a g e n c y f e es - 3, 2 4 1. 0 3
Pr of essi o n al f e es ( N ot e 9) - 8, 6 6 0. 9 8
Pri nti n g f e es - 7 1 6. 5 6
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 1 4, 4 1 7. 4 6
T o t al  e x p e n s e s - 1 2 3, 2 4 7. 1 4

N e t i n v e s t m e n t i n c o m e / (l o s s) 1 5 0, 5 4 6. 6 8

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 2 8 2, 3 8 6. 0 8
- F ut ur es c o ntr a cts - 1 4, 3 9 6. 8 0
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 3 4 1, 7 3 2. 8 9
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 4 8 7, 9 6 9. 0 9

Distri b uti o ns ( N ot e 1 4) - 1 7 3. 6 5
S u bs cri pti o ns f or t h e y e ar 1, 0 3 8, 8 4 5. 2 0
R e d e m pti o ns f or t h e y e ar - 4, 0 4 4, 9 6 9. 8 0

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 1 0, 5 4 2, 1 9 1. 5 9

N E W  MI L L E N NI U M -  E u r o  B o n d s  S h o r t T e r m

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 1 0, 1 9 2, 1 8 5. 4 4  9, 7 7 2, 8 7 2. 6 1  9 2. 7 0

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 1 0, 1 9 2, 1 8 5. 4 4  9, 7 7 2, 8 7 2. 6 1  9 2. 7 0

O r di n a r y  B o n d s 6, 2 9 9, 4 5 7. 0 0  6, 0 1 3, 9 8 1. 7 9  5 7. 0 5

I T A L Y 2, 7 1 6, 2 3 6. 8 1  2, 5 6 2, 5 3 1. 3 3  2 4. 3 1

Fi n a n ci al s 2, 3 5 6, 4 6 5. 2 3  2, 2 2 0, 1 5 8. 6 0  2 1. 0 6

1, 2 0 0, 0 0 0. 0 0  C A S S A  D E P O SI TI E P R E S TI TI S P A 1. 5 0 % 2 0/ 0 4/ 2 0 2 3 E U R 1, 2 4 2, 2 8 2. 5 2 1, 1 9 7, 5 2 8. 0 0 1 1. 3 6

4 0 0, 0 0 0. 0 0  C A S S A  D E P O SI TI E P R E S TI TI S P A 2. 1 3 % 2 1/ 0 3/ 2 0 2 6 E U R 4 4 1, 2 0 8. 4 2 3 7 9, 6 8 0. 0 0 3. 6 0

3 0 0, 0 0 0. 0 0  C A S S A  D E P O SI TI E P R E S TI TI S P A 2. 1 3 % 2 7/ 0 9/ 2 0 2 3 E U R 3 1 0, 0 2 8. 3 7 2 9 7, 6 0 0. 0 0 2. 8 2

1 6 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A 0. 7 5 % 0 4/ 1 2/ 2 0 2 4 E U R 1 6 3, 5 1 0. 1 8 1 5 1, 7 8 5. 6 0 1. 4 4

1 0 0, 0 0 0. 0 0  A M C O -  A S S E T  M A N A G E M E N T  C O S P A 1. 5 0 % 1 7/ 0 7/ 2 0 2 3 E U R 9 9, 7 9 1. 9 0 9 9, 0 3 0. 0 0 0. 9 4

1 0 0, 0 0 0. 0 0 B A N C A  D E L  M E Z Z O GI O R N O- M E DI O C R E DI T O  C E N T R A L E S P A 1. 5 0 %
2 4/ 1 0/ 2 0 2 4

E U R 9 9, 6 4 3. 8 4 9 4, 5 3 5. 0 0 0. 9 0

G o v e r n m e n t 3 5 9, 7 7 1. 5 8  3 4 2, 3 7 2. 7 3  3. 2 5

3 4 3, 8 8 5. 8 3 B T P 0. 5 0 % 2 0/ 0 4/ 2 0 2 3 E U R 3 5 9, 7 7 1. 5 8 3 4 2, 3 7 2. 7 3 3. 2 5

F R A N C E 1, 3 5 0, 2 5 6. 0 7  1, 2 8 8, 4 3 8. 1 3  1 2. 2 2

G o v e r n m e n t 8 4 5, 9 1 9. 8 1  8 0 0, 9 8 3. 1 3  7. 6 0

6 1 8, 4 2 8. 0 5 F R A N C E R E P U B LI C  G O V E R N M E N T B O N D  O A T 0. 2 5 % 2 5/ 0 7/ 2 0 2 4 E U R 6 6 3, 1 1 0. 7 2 6 2 2, 9 6 1. 1 3 5. 9 1

2 0 0, 0 0 0. 0 0  C AI S S E F R A N C AI S E  D E FI N A N C E M E N T L O C A L 1. 1 3 % 1 2/ 0 6/ 2 0 2 8 E U R 1 8 2, 8 0 9. 0 9 1 7 8, 0 2 2. 0 0 1. 6 9

Fi n a n ci al s 5 0 4, 3 3 6. 2 6  4 8 7, 4 5 5. 0 0  4. 6 2

5 0 0, 0 0 0. 0 0  A G E N C E F R A N C AI S E  D E  D E V E L O P P E M E N T E PI C 0. 1 3 % 1 5/ 1 1/ 2 0 2 3 E U R 5 0 4, 3 3 6. 2 6 4 8 7, 4 5 5. 0 0 4. 6 2

S P AI N 1, 0 3 7, 6 8 7. 6 4  9 9 6, 7 5 9. 9 6  9. 4 6

G o v e r n m e n t 1, 0 3 7, 6 8 7. 6 4  9 9 6, 7 5 9. 9 6  9. 4 6

6 0 0, 0 0 0. 0 0 F O N D O  D E TI T U LI Z A CI O N  D E L  D E FI CI T  D E L SI S T E M A E L E C T RI C O F T A
0. 8 5 % 1 7/ 1 2/ 2 0 2 3

E U R 6 2 2, 5 0 7. 4 0 5 8 8, 4 6 2. 0 0 5. 5 8

4 5 3, 0 0 0. 0 0 S P AI N  G O V E R N M E N T B O N D 0. 8 0 % 3 0/ 0 7/ 2 0 2 7 E U R 4 1 5, 1 8 0. 2 4 4 0 8, 2 9 7. 9 6 3. 8 8

G E R M A N Y 9 3 1, 8 1 0. 1 4  9 1 3, 0 2 2. 6 4  8. 6 6

G o v e r n m e n t 8 3 2, 2 2 0. 3 2  8 1 7, 4 5 6. 6 4  7. 7 5

8 9 6, 0 0 0. 0 0 B U N D E S R E P U B LI K  D E U T S C H L A N D 0. 2 5 % 1 5/ 0 2/ 2 0 2 7 E U R 8 3 2, 2 2 0. 3 2 8 1 7, 4 5 6. 6 4 7. 7 5

H e al t h  C a r e 9 9, 5 8 9. 8 2  9 5, 5 6 6. 0 0  0. 9 1

1 0 0, 0 0 0. 0 0 B A Y E R  A G 0. 3 8 % 0 6/ 0 7/ 2 0 2 4 E U R 9 9, 5 8 9. 8 2 9 5, 5 6 6. 0 0 0. 9 1

N E T H E R L A N D S 2 6 3, 4 6 6. 3 4  2 5 3, 2 2 9. 7 3  2. 4 0

I n d u s t ri al s 2 0 0, 0 1 5. 9 7  1 9 3, 8 4 8. 0 0  1. 8 4

2 0 0, 0 0 0. 0 0  A B B FI N A N C E B V 0. 6 3 % 3 1/ 0 3/ 2 0 2 4 E U R 2 0 0, 0 1 5. 9 7 1 9 3, 8 4 8. 0 0 1. 8 4

U tili ti e s 6 3, 4 5 0. 3 7  5 9, 3 8 1. 7 3  0. 5 6

5 9, 0 0 0. 0 0 I N N O G Y FI N A N C E B V 3. 0 0 % 1 7/ 0 1/ 2 0 2 4 E U R 6 3, 4 5 0. 3 7 5 9, 3 8 1. 7 3 0. 5 6

Fl o a ti n g r a t e  n o t e s 1, 4 6 1, 0 3 6. 0 3  1, 4 6 1, 1 3 6. 5 3  1 3. 8 6

I T A L Y 9 1 2, 3 9 5. 9 6  9 1 9, 1 4 6. 5 0  8. 7 2

G o v e r n m e n t 7 8 5, 4 2 2. 6 6  7 9 8, 5 6 0. 0 0  7. 5 8

8 0 0, 0 0 0. 0 0  C C T F R N 1 5/ 0 9/ 2 0 2 5 E U R 7 8 5, 4 2 2. 6 6 7 9 8, 5 6 0. 0 0 7. 5 8

Fi n a n ci al s 1 2 6, 9 7 3. 3 0  1 2 0, 5 8 6. 5 0  1. 1 4

1 2 7, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 2 0/ 1 0/ 2 0 2 5 E U R 1 2 6, 9 7 3. 3 0 1 2 0, 5 8 6. 5 0 1. 1 4

G E R M A N Y 5 4 8, 6 4 0. 0 7  5 4 1, 9 9 0. 0 3  5. 1 4

I n d u s t ri al s 5 4 8, 6 4 0. 0 7  5 4 1, 9 9 0. 0 3  5. 1 4

5 4 1, 0 0 0. 0 0  D E U T S C H E B A H N FI N A N C E  G M B H F R N 0 6/ 1 2/ 2 0 2 4 E U R 5 4 8, 6 4 0. 0 7 5 4 1, 9 9 0. 0 3 5. 1 4

N E W  MI L L E N NI U M -  E u r o  B o n d s  S h o r t T e r m

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

Z e r o- C o u p o n  b o n d s 1, 8 1 4, 7 3 3. 3 5  1, 7 0 1, 0 7 0. 7 1  1 6. 1 3

I T A L Y 9 0 0, 3 2 5. 6 1  8 5 2, 7 9 5. 0 0  8. 0 9

G o v e r n m e n t 7 5 0, 0 0 0. 0 0  7 1 7, 9 0 0. 0 0  6. 8 1

7 5 0, 0 0 0. 0 0 B T P 0. 0 0 % 2 2/ 1 1/ 2 0 2 8 E U R 7 5 0, 0 0 0. 0 0 7 1 7, 9 0 0. 0 0 6. 8 1

U tili ti e s 1 5 0, 3 2 5. 6 1  1 3 4, 8 9 5. 0 0  1. 2 8

1 5 0, 0 0 0. 0 0  A C E A S P A 0. 0 0 % 2 8/ 0 9/ 2 0 2 5 E U R 1 5 0, 3 2 5. 6 1 1 3 4, 8 9 5. 0 0 1. 2 8

F R A N C E 3 0 2, 9 4 1. 1 2  2 8 5, 2 3 6. 0 0  2. 7 0

Fi n a n ci al s 2 0 3, 1 4 1. 2 2  1 8 6, 3 5 0. 0 0  1. 7 6

2 0 0, 0 0 0. 0 0  A G E N C E F R A N C AI S E  D E  D E V E L O P P E M E N T E PI C R E G 0. 0 0 %
2 5/ 0 3/ 2 0 2 5

E U R 2 0 3, 1 4 1. 2 2 1 8 6, 3 5 0. 0 0 1. 7 6

I n d u s t ri al s 9 9, 7 9 9. 9 0  9 8, 8 8 6. 0 0  0. 9 4

1 0 0, 0 0 0. 0 0 S C H N EI D E R E L E C T RI C S E 0. 0 0 % 1 2/ 0 6/ 2 0 2 3 E U R 9 9, 7 9 9. 9 0 9 8, 8 8 6. 0 0 0. 9 4

S P AI N 2 7 9, 1 8 6. 2 7  2 4 8, 7 0 6. 3 6  2. 3 6

G o v e r n m e n t 2 7 9, 1 8 6. 2 7  2 4 8, 7 0 6. 3 6  2. 3 6

2 7 6, 0 0 0. 0 0 I N S TI T U T O  D E  C R E DI T O  O FI CI A L 0. 0 0 % 3 0/ 0 4/ 2 0 2 6 E U R 2 7 9, 1 8 6. 2 7 2 4 8, 7 0 6. 3 6 2. 3 6

C HI N A 1 9 9, 9 7 1. 9 6  1 9 0, 9 4 2. 0 0  1. 8 1

Fi n a n ci al s 1 9 9, 9 7 1. 9 6  1 9 0, 9 4 2. 0 0  1. 8 1

2 0 0, 0 0 0. 0 0 B A N K  O F  C HI N A L T D 0. 0 0 % 2 8/ 0 4/ 2 0 2 4 E U R 1 9 9, 9 7 1. 9 6 1 9 0, 9 4 2. 0 0 1. 8 1

G E R M A N Y 1 3 2, 3 0 8. 3 9  1 2 3, 3 9 1. 3 5  1. 1 7

G o v e r n m e n t 1 3 2, 3 0 8. 3 9  1 2 3, 3 9 1. 3 5  1. 1 7

1 3 5, 0 0 0. 0 0 B U N D E S R E P U B LI K  D E U T S C H L A N D B U N D E S A N L EI H E 0. 0 0 %
1 5/ 0 8/ 2 0 2 6

E U R 1 3 2, 3 0 8. 3 9 1 2 3, 3 9 1. 3 5 1. 1 7

U CI  S h a r e s 6 1 6, 9 5 9. 0 6  5 9 6, 6 8 3. 5 8  5. 6 6

L U X E M B O U R G 4 7 4, 7 6 3. 2 8  4 6 5, 3 4 1. 6 6  4. 4 1

Fi n a n ci al s 4 7 4, 7 6 3. 2 8  4 6 5, 3 4 1. 6 6  4. 4 1

2, 4 3 7. 3 0  C B- A C C E N T L U X - S W A N S H O R T- T E R M  HI G H  YI E L D - A- E U R 3 1 0, 0 0 0. 0 6 3 0 5, 1 9 8. 5 8 2. 8 9

1, 6 2 6. 8 1 E U RI Z O N F U N D - S E C U RI TI Z E D B O N D F U N D - Z- E U R 1 6 4, 7 6 3. 2 2 1 6 0, 1 4 3. 0 8 1. 5 2

I R E L A N D 1 4 2, 1 9 5. 7 8  1 3 1, 3 4 1. 9 2  1. 2 5

Fi n a n ci al s 1 4 2, 1 9 5. 7 8  1 3 1, 3 4 1. 9 2  1. 2 5

3 1, 8 6 3. 6 4 T E N D E R C A PI T A L B O N D T W O S T E P S F U N D -I A- E U R 1 4 2, 1 9 5. 7 8 1 3 1, 3 4 1. 9 2 1. 2 5

T o t al  p o r t f oli o 1 0, 1 9 2, 1 8 5. 4 4  9, 7 7 2, 8 7 2. 6 1  9 2. 7 0

N E W  MI L L E N NI U M -  E u r o  B o n d s  S h o r t T e r m

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 1 0 8, 3 7 4, 9 9 0. 2 9
B a n ks b al a n c es 4 7 7, 4 3 9. 4 5
A m o u nts d u e fr o m br o k ers 4, 9 7 3, 4 9 0. 4 6
U nr e alis e d pr ofit o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) 6 6 4, 4 7 4. 3 4
I nt er est r e c ei v a bl e 1, 3 8 5, 0 7 7. 9 3
R e c ei v a bl e o n s u bs cri pti o ns 2 5, 4 2 5. 0 0
Ot h er ass ets 1 0, 3 3 0. 8 9
T o t al  a s s e t s 1 1 5, 9 1 1, 2 2 8. 3 6

Li a bili ti e s

U nr e alis e d l oss o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) - 3 3, 9 6 4. 2 7
U nr e alis e d l oss o n f ut ur es c o ntr a cts ( N ot es 2 d, 1 3) - 2 2 3, 9 2 7. 9 7
P a y a bl e o n r e d e m pti o ns - 1, 0 8 6. 0 0
Ot h er li a biliti es - 3 4 0, 8 8 1. 6 8
T o t al li a bili ti e s - 5 9 9, 8 5 9. 9 2

T o t al  n e t  a s s e t s 1 1 5, 3 1 1, 3 6 8. 4 4

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 4 9. 2 2 2 8 0, 2 6 7. 2 1 6
Cl ass  A ( H- U S D) U S D 1 0 2. 7 6 1 4, 8 3 5. 0 3 6
Cl ass  D E U R 8 5. 0 8 1 6 8, 4 2 0. 2 3 1
Cl ass I E U R 1 5 7. 7 4 3 6 5, 7 8 3. 2 8 0
Cl ass L E U R 1 5 5. 6 9 2 2 4. 0 0 0

N E W  MI L L E N NI U M -  A u g u s t u m  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

5 0



S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 1 4 4, 7 1 7, 3 6 8. 1 9

N et i n c o m e fr o m i n v est m e nts 5, 8 9 2, 1 8 7. 8 6
Ot h er i n c o m e 6 4 3. 3 9
T o t al i n c o m e 5, 8 9 2, 8 3 1. 2 5

M a n a g e m e nt f e es ( N ot e 5) - 1, 2 2 2, 4 2 6. 3 7
A d vis or y f e es ( N ot e 6) - 1 7, 0 7 7. 9 5
P erf or m a n c e f e es ( N ot e 7) - 2, 3 1 6. 9 7
D e p osit ar y f e es ( N ot e 8) - 7 5, 3 0 9. 4 1
S u bs cri pti o n t a x ( N ot e 3) - 3 5, 6 3 3. 9 3
I nt er est p ai d o n s w a p c o ntr a cts - 5, 3 1 4. 3 5
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 8 5, 9 0 0. 6 0
Tr a nsf er a g e n c y f e es - 1 6, 9 3 0. 8 1
Pr of essi o n al f e es ( N ot e 9) - 1 2, 9 2 3. 9 9
Pri nti n g f e es - 1 7, 7 9 7. 2 4
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 4 7, 9 5 2. 3 7
T o t al  e x p e n s e s - 1, 5 3 9, 5 8 3. 9 9

N e t i n v e s t m e n t i n c o m e / (l o s s) 4, 3 5 3, 2 4 7. 2 6

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 1, 3 2 8, 6 1 3. 8 1
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es - 4, 3 4 6, 3 0 6. 5 2
- F ut ur es c o ntr a cts 3, 4 7 0, 2 7 6. 2 8
- S w a p c o ntr a cts 1 2 5, 6 0 2. 6 4
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 8, 5 4 7, 1 6 0. 4 3
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) 1, 6 0 7, 3 6 3. 0 5
- F ut ur es c o ntr a cts ( N ot e 2 d) - 5 5 8, 1 9 3. 2 0
- S w a p c o ntr a cts 2 7, 6 9 9. 6 2
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 5, 1 9 6, 0 8 5. 1 1

Distri b uti o ns ( N ot e 1 4) - 3 5 2, 1 3 8. 2 4
S u bs cri pti o ns f or t h e y e ar 3 2, 9 4 1, 8 6 7. 5 8
R e d e m pti o ns f or t h e y e ar - 5 6, 7 9 9, 6 4 3. 9 8

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 1 1 5, 3 1 1, 3 6 8. 4 4

N E W  MI L L E N NI U M -  A u g u s t u m  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

5 1



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 1 1 4, 3 5 3, 7 2 0. 9 8  1 0 8, 3 7 4, 9 9 0. 2 9  9 3. 9 9

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 1 1 1, 3 2 2, 6 8 8. 1 2  1 0 5, 5 2 9, 3 6 3. 0 4  9 1. 5 2

O r di n a r y  B o n d s 3 5, 7 4 6, 9 1 6. 5 3  3 4, 3 4 7, 2 0 6. 0 1  2 9. 7 9

I T A L Y 1 7, 4 9 3, 1 2 6. 9 0  1 6, 7 0 1, 4 0 9. 8 6  1 4. 4 8

G o v e r n m e n t 1 6, 4 8 3, 7 2 6. 9 0  1 5, 7 3 7, 2 7 9. 8 6  1 3. 6 5

5, 2 0 6, 7 0 0. 0 0 B T P 0. 4 0 % 1 1/ 0 4/ 2 0 2 4 E U R 5, 3 9 9, 8 4 2. 1 0 5, 1 7 5, 3 5 5. 6 7 4. 4 9

5, 0 0 0, 0 0 0. 0 0 B T P 0. 9 0 % 0 1/ 0 4/ 2 0 3 1 E U R 4, 3 2 3, 0 0 0. 0 0 3, 8 0 0, 0 0 0. 0 0 3. 3 0

3, 0 0 0, 0 0 0. 0 0 B T P 1. 4 5 % 1 5/ 1 1/ 2 0 2 4 E U R 2, 9 1 8, 5 8 0. 0 0 2, 9 0 8, 5 3 0. 0 0 2. 5 2

3, 5 0 0, 0 0 0. 0 0 R E P U B LI C  O F I T A L Y  G O V E R N M E N T I N T E R N A TI O N A L B O N D 1. 2 5 %
1 7/ 0 2/ 2 0 2 6

U S D 2, 8 4 3, 4 6 4. 8 0 2, 8 5 2, 3 7 4. 1 9 2. 4 7

1, 0 0 0, 0 0 0. 0 0  A G E N ZI A  N A ZI O N A L E P E R L’ A T T R A ZI O N E  D E G LI I N V E S TI M E N TI E L O
S VI L U P P O  D’I M P R E S A 5. 2 5 % 1 4/ 1 1/ 2 0 2 5

E U R 9 9 8, 8 4 0. 0 0 1, 0 0 1, 0 2 0. 0 0 0. 8 7

Fi n a n ci al s 4 8 8, 1 5 0. 0 0  4 9 1, 8 9 5. 0 0  0. 4 2

5 0 0, 0 0 0. 0 0  U NI O N E  DI B A N C H E I T A LI A N E S P A 2. 6 3 % 2 0/ 0 6/ 2 0 2 4 E U R 4 8 8, 1 5 0. 0 0 4 9 1, 8 9 5. 0 0 0. 4 2

I n d u s t ri al s 5 2 1, 2 5 0. 0 0  4 7 2, 2 3 5. 0 0  0. 4 1

5 0 0, 0 0 0. 0 0 L E O N A R D O S P A 2. 3 8 % 0 8/ 0 1/ 2 0 2 6 E U R 5 2 1, 2 5 0. 0 0 4 7 2, 2 3 5. 0 0 0. 4 1

U NI T E D  KI N G D O M 4, 8 0 9, 6 8 8. 5 3  5, 0 7 0, 6 5 1. 2 7  4. 4 0

S u p r a n a ti o n al 4, 8 0 9, 6 8 8. 5 3  5, 0 7 0, 6 5 1. 2 7  4. 4 0

3 2, 0 0 0, 0 0 0. 0 0 E U R O P E A N B A N K F O R R E C O N S T R U C TI O N  &  D E V E L O P M E N T 5. 0 0 %
2 7/ 0 1/ 2 0 2 5

B R L 4, 8 0 9, 6 8 8. 5 3 5, 0 7 0, 6 5 1. 2 7 4. 4 0

L U X E M B O U R G 4, 3 7 5, 4 2 8. 7 0  3, 9 0 2, 3 6 5. 9 8  3. 3 8

S u p r a n a ti o n al 2, 9 1 6, 6 3 9. 8 9  3, 0 0 3, 9 3 4. 1 0  2. 6 0

2 0, 0 0 0, 0 0 0. 0 0 I N T E R N A TI O N A L B A N K F O R R E C O N S T R U C TI O N  &  D E V E L O P M E N T
5. 0 0 % 2 2/ 0 1/ 2 0 2 6

B R L 2, 9 1 6, 6 3 9. 8 9 3, 0 0 3, 9 3 4. 1 0 2. 6 0

Fi n a n ci al s 1, 4 5 8, 7 8 8. 8 1  8 9 8, 4 3 1. 8 8  0. 7 8

5, 7 1 6, 2 6 2. 5 0 S WI S S I N S U R E D B R A ZI L P O W E R FI N A N C E S A R L 9. 8 5 % 1 6/ 0 7/ 2 0 3 2 B R L 1, 4 5 8, 7 8 8. 8 1 8 9 8, 4 3 1. 8 8 0. 7 8

U NI T E D  S T A T E S 3, 5 2 0, 2 3 1. 6 9  3, 3 3 9, 4 2 3. 3 6  2. 9 0

G o v e r n m e n t 3, 3 6 4, 3 7 2. 7 7  3, 1 8 7, 2 6 1. 4 0  2. 7 7

2, 2 7 2, 5 8 0. 0 0  U NI T E D S T A T E S T R E A S U R Y I N F L A TI O N I N D E X E D B O N D 0. 1 3 %
1 5/ 0 4/ 2 0 2 6

U S D 2, 1 5 7, 1 9 5. 7 1 2, 0 0 1, 5 3 4. 2 0 1. 7 4

4 5 0, 0 0 0. 0 0  U NI T E D S T A T E S T R E A S U R Y  N O T E 1. 3 8 % 3 1/ 0 1/ 2 0 2 5 U S D 4 0 3, 7 7 8. 0 7 3 9 6, 3 4 5. 9 2 0. 3 5

4 5 0, 0 0 0. 0 0  U NI T E D S T A T E S T R E A S U R Y  N O T E 1. 0 0 % 1 5/ 1 2/ 2 0 2 4 U S D 4 0 1, 6 6 5. 9 7 3 9 4, 6 9 8. 8 8 0. 3 4

4 5 0, 0 0 0. 0 0  U NI T E D S T A T E S T R E A S U R Y  N O T E 1. 1 3 % 1 5/ 0 1/ 2 0 2 5 U S D 4 0 1, 7 3 3. 0 2 3 9 4, 6 8 2. 4 0 0. 3 4

I n d u s t ri al s 1 5 5, 8 5 8. 9 2  1 5 2, 1 6 1. 9 6  0. 1 3

1 6 1, 2 5 9. 5 1  U S  AI R W A Y S 2 0 1 1- 1  C L A S S  A P A S S T H R O U G H T R U S T 7. 1 3 %
2 2/ 1 0/ 2 0 2 3

U S D 1 5 5, 8 5 8. 9 2 1 5 2, 1 6 1. 9 6 0. 1 3

F R A N C E 2, 6 0 3, 1 8 6. 4 9  2, 5 1 4, 0 1 9. 7 0  2. 1 8

Fi n a n ci al s 1, 8 3 3, 1 8 6. 4 9  1, 7 9 6, 2 9 9. 7 0  1. 5 6

2, 0 0 0, 0 0 0. 0 0 B N P P A RI B A S S A 4. 3 8 % 1 2/ 0 5/ 2 0 2 6 U S D 1, 8 3 3, 1 8 6. 4 9 1, 7 9 6, 2 9 9. 7 0 1. 5 6

T el e c o m m u ni c a ti o n  S e r vi c e s 7 7 0, 0 0 0. 0 0  7 1 7, 7 2 0. 0 0  0. 6 2

1, 0 0 0, 0 0 0. 0 0 E U T E L S A T S A 1. 5 0 % 1 3/ 1 0/ 2 0 2 8 E U R 7 7 0, 0 0 0. 0 0 7 1 7, 7 2 0. 0 0 0. 6 2

H O N G  K O N G 1, 0 2 4, 6 4 1. 1 3  1, 1 0 3, 3 4 8. 3 5  0. 9 6

M a t e ri al s 1, 0 2 4, 6 4 1. 1 3  1, 1 0 3, 3 4 8. 3 5  0. 9 6

1, 2 0 0, 0 0 0. 0 0  C N A C  H K FI N B RI D G E  C O L T D 4. 8 8 % 1 4/ 0 3/ 2 0 2 5 U S D 1, 0 2 4, 6 4 1. 1 3 1, 1 0 3, 3 4 8. 3 5 0. 9 6

C HI N A 6 4 1, 5 6 5. 8 2  6 7 6, 0 7 0. 3 3  0. 5 9

S u p r a n a ti o n al 6 4 1, 5 6 5. 8 2  6 7 6, 0 7 0. 3 3  0. 5 9

5, 0 0 0, 0 0 0. 0 0  A SI A N  D E V E L O P M E N T B A N K 2. 9 0 % 0 5/ 0 3/ 2 0 2 4 C N Y 6 4 1, 5 6 5. 8 2 6 7 6, 0 7 0. 3 3 0. 5 9

N E W  MI L L E N NI U M -  A u g u s t u m  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

G E R M A N Y 8 7 9, 6 7 9. 2 7  6 4 2, 2 7 7. 1 6  0. 5 6

Fi n a n ci al s 8 7 9, 6 7 9. 2 7  6 4 2, 2 7 7. 1 6  0. 5 6

1, 0 0 0, 0 0 0. 0 0  A L LI A N Z S E 3. 8 8 % 2 9/ 1 2/ 2 0 4 9 U S D 8 7 9, 6 7 9. 2 7 6 4 2, 2 7 7. 1 6 0. 5 6

S W E D E N 3 9 9, 3 6 8. 0 0  3 9 7, 6 4 0. 0 0  0. 3 4

U tili ti e s 3 9 9, 3 6 8. 0 0  3 9 7, 6 4 0. 0 0  0. 3 4

4 0 0, 0 0 0. 0 0  V A T T E N F A L L  A B 3. 2 5 % 1 8/ 0 4/ 2 0 2 4 E U R 3 9 9, 3 6 8. 0 0 3 9 7, 6 4 0. 0 0 0. 3 4

Fl o a ti n g r a t e  n o t e s 3 9, 7 1 4, 2 9 2. 3 2  3 7, 5 5 6, 1 1 2. 4 0  3 2. 5 7

I T A L Y 1 8, 5 7 2, 5 8 2. 6 0  1 7, 8 0 0, 9 9 8. 7 4  1 5. 4 4

Fi n a n ci al s 1 3, 1 6 0, 1 3 7. 4 3  1 2, 6 6 1, 3 8 6. 3 9  1 0. 9 8

3, 0 0 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A F R N 2 9/ 0 6/ 2 0 4 9 G B P 3, 3 2 5, 9 0 0. 8 0 3, 3 3 8, 2 3 1. 9 3 2. 8 9

3, 3 1 4, 0 0 0. 0 0  U NI P O L S AI  A S SI C U R A ZI O NI S P A F R N 3 1/ 1 2/ 2 0 4 9 E U R 3, 2 9 4, 5 0 6. 4 0 3, 3 0 7, 0 0 7. 4 6 2. 8 7

1, 9 0 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A F R N 3 0/ 1 1/ 2 0 4 9 E U R 2, 0 8 4, 7 9 0. 2 3 1, 8 5 2, 6 5 2. 0 0 1. 6 1

2, 0 0 0, 0 0 0. 0 0  U NI C R E DI T S P A R E G F R N 1 5/ 0 1/ 2 0 3 2 E U R 2, 0 0 0, 0 0 0. 0 0 1, 6 8 1, 5 4 0. 0 0 1. 4 6

1, 0 0 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A F R N 2 7/ 1 0/ 2 0 4 7 E U R 9 9 0, 0 0 0. 0 0 1, 0 1 0, 5 5 0. 0 0 0. 8 7

1, 0 0 0, 0 0 0. 0 0 S O CI E T A  C A T T O LI C A  DI  A S SI C U R A ZI O NI S C F R N 1 4/ 1 2/ 2 0 4 7 E U R 9 6 5, 2 0 0. 0 0 9 6 4, 5 6 0. 0 0 0. 8 4

5 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 1 5/ 1 1/ 2 0 2 7 E U R 4 9 9, 7 4 0. 0 0 5 0 6, 8 4 5. 0 0 0. 4 4

U tili ti e s 3, 6 2 2, 4 4 5. 1 7  3, 4 7 6, 7 5 2. 3 5  3. 0 2

3, 6 9 1, 0 0 0. 0 0 E N E L S P A F R N 2 4/ 0 9/ 2 0 7 3 U S D 3, 6 2 2, 4 4 5. 1 7 3, 4 7 6, 7 5 2. 3 5 3. 0 2

E n e r g y 1, 7 9 0, 0 0 0. 0 0  1, 6 6 2, 8 6 0. 0 0  1. 4 4

2, 0 0 0, 0 0 0. 0 0 E NI S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 7 9 0, 0 0 0. 0 0 1, 6 6 2, 8 6 0. 0 0 1. 4 4

F R A N C E 5, 3 5 4, 3 4 1. 1 9  5, 0 0 1, 3 8 4. 5 1  4. 3 4

Fi n a n ci al s 1, 9 3 7, 8 3 8. 8 1  1, 8 2 6, 9 4 7. 8 8  1. 5 8

1, 0 0 0, 0 0 0. 0 0 B N P P A RI B A S S A F R N 2 5/ 0 7/ 2 0 2 8 E U R 1, 0 0 2, 9 1 0. 0 0 9 2 5, 2 0 0. 0 0 0. 8 0

1, 0 0 0, 0 0 0. 0 0  C R E DI T  A G RI C O L E S A F R N 3 1/ 1 2/ 2 0 9 9 U S D 9 3 4, 9 2 8. 8 1 9 0 1, 7 4 7. 8 8 0. 7 8

U tili ti e s 1, 8 2 8, 7 1 1. 5 8  1, 7 8 3, 1 4 4. 3 8  1. 5 5

2, 0 0 0, 0 0 0. 0 0 E L E C T RI CI T E  D E F R A N C E S A F R N 3 1/ 1 2/ 2 0 9 9 U S D 1, 8 2 8, 7 1 1. 5 8 1, 7 8 3, 1 4 4. 3 8 1. 5 5

G o v e r n m e n t 1, 5 8 7, 7 9 0. 8 0  1, 3 9 1, 2 9 2. 2 5  1. 2 1

1, 8 0 0, 0 0 0. 0 0 B N P P A RI B A S F R N 3 1/ 1 2/ 2 0 9 9 U S D 1, 5 8 7, 7 9 0. 8 0 1, 3 9 1, 2 9 2. 2 5 1. 2 1

N E T H E R L A N D S 3, 6 1 5, 6 7 3. 3 7  3, 3 3 9, 4 4 8. 0 5  2. 9 0

Fi n a n ci al s 3, 1 0 3, 0 7 3. 3 7  2, 8 7 5, 8 7 3. 0 5  2. 5 0

3, 0 0 0, 0 0 0. 0 0  A E G O N  N V F R N 2 9/ 0 6/ 2 0 4 9 N L G 1, 1 8 4, 3 6 6. 3 7 1, 1 5 9, 9 8 4. 7 5 1. 0 1

1, 0 0 0, 0 0 0. 0 0  A B N  A M R O B A N K  N V F R N 2 2/ 0 2/ 2 0 3 3 E U R 9 9 7, 6 0 0. 0 0 9 8 9, 9 1 0. 0 0 0. 8 6

1, 0 0 0, 0 0 0. 0 0 I N G  G R O E P  N V R E G F R N 3 1/ 1 2/ 2 0 9 9 U S D 9 2 1, 1 0 7. 0 0 7 2 5, 9 7 8. 3 0 0. 6 3

C o n s u m e r  Di s c r e ti o n a r y 5 1 2, 6 0 0. 0 0  4 6 3, 5 7 5. 0 0  0. 4 0

5 0 0, 0 0 0. 0 0  V O L K S W A G E N I N T E R N A TI O N A L FI N A N C E  N V F R N 3 1/ 1 2/ 2 0 9 9 E U R 5 1 2, 6 0 0. 0 0 4 6 3, 5 7 5. 0 0 0. 4 0

U NI T E D  KI N G D O M 3, 0 7 6, 1 4 6. 2 2  2, 9 7 9, 3 9 5. 8 8  2. 5 8

Fi n a n ci al s 1, 7 3 9, 5 4 5. 7 2  1, 6 4 0, 4 9 1. 5 6  1. 4 2

1, 0 0 0, 0 0 0. 0 0  VI R GI N  M O N E Y  U K P L C F R N 2 4/ 0 6/ 2 0 2 5 E U R 1, 0 4 4, 3 3 0. 0 0 9 5 8, 1 5 0. 0 0 0. 8 3

6 0 0, 0 0 0. 0 0  N A T W E S T  G R O U P P L C F R N 0 6/ 0 6/ 2 0 3 3 G B P 6 9 5, 2 1 5. 7 2 6 8 2, 3 4 1. 5 6 0. 5 9

E n e r g y 1, 3 3 6, 6 0 0. 5 0  1, 3 3 8, 9 0 4. 3 2  1. 1 6

1, 5 0 0, 0 0 0. 0 0 B P  C A PI T A L  M A R K E T S P L C F R N 3 1/ 1 2/ 2 0 9 9 U S D 1, 3 3 6, 6 0 0. 5 0 1, 3 3 8, 9 0 4. 3 2 1. 1 6

G E R M A N Y 3, 1 5 9, 5 4 3. 7 2  2, 8 1 3, 2 8 6. 9 0  2. 4 4

H e al t h  C a r e 1, 4 8 8, 0 6 0. 0 0  1, 3 1 9, 5 5 0. 0 0  1. 1 4

1, 5 0 0, 0 0 0. 0 0 B A Y E R  A G F R N 2 5/ 0 3/ 2 0 8 2 E U R 1, 4 8 8, 0 6 0. 0 0 1, 3 1 9, 5 5 0. 0 0 1. 1 4

Fi n a n ci al s 8 4 8, 4 6 3. 4 8  7 9 2, 9 0 7. 3 6  0. 6 9

1, 0 0 0, 0 0 0. 0 0  A L LI A N Z S E F R N 3 1/ 1 2/ 2 0 9 9 U S D 8 4 8, 4 6 3. 4 8 7 9 2, 9 0 7. 3 6 0. 6 9

N E W  MI L L E N NI U M -  A u g u s t u m  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

G o v e r n m e n t 8 2 3, 0 2 0. 2 4  7 0 0, 8 2 9. 5 4  0. 6 1

1, 0 0 0, 0 0 0. 0 0  A L LI A N Z S E F R N 3 1/ 1 2/ 2 0 9 9 U S D 8 2 3, 0 2 0. 2 4 7 0 0, 8 2 9. 5 4 0. 6 1

U NI T E D  S T A T E S 2, 0 0 0, 0 0 0. 0 0  1, 8 0 0, 2 6 0. 0 0  1. 5 6

T el e c o m m u ni c a ti o n  S e r vi c e s 2, 0 0 0, 0 0 0. 0 0  1, 8 0 0, 2 6 0. 0 0  1. 5 6

2, 0 0 0, 0 0 0. 0 0  A T & T I N C F R N 3 1/ 1 2/ 2 0 9 9 E U R 2, 0 0 0, 0 0 0. 0 0 1, 8 0 0, 2 6 0. 0 0 1. 5 6

I R E L A N D 1, 0 1 6, 6 0 0. 0 0  9 9 3, 3 6 0. 0 0  0. 8 6

Fi n a n ci al s 1, 0 1 6, 6 0 0. 0 0  9 9 3, 3 6 0. 0 0  0. 8 6

1, 0 0 0, 0 0 0. 0 0 B A N K  O F I R E L A N D  G R O U P P L C F R N 0 1/ 0 3/ 2 0 3 3 E U R 1, 0 1 6, 6 0 0. 0 0 9 9 3, 3 6 0. 0 0 0. 8 6

D E N M A R K 9 4 6, 8 1 9. 3 2  8 9 1, 8 4 3. 9 2  0. 7 7

Fi n a n ci al s 9 4 6, 8 1 9. 3 2  8 9 1, 8 4 3. 9 2  0. 7 7

1, 0 0 0, 0 0 0. 0 0  D A N S K E B A N K  A/ S F R N 3 1/ 1 2/ 2 0 9 9 U S D 9 4 6, 8 1 9. 3 2 8 9 1, 8 4 3. 9 2 0. 7 7

B RI TI S H  VI R GI N I S L A N D S 8 3 9, 5 9 1. 1 5  8 7 1, 5 5 8. 1 3  0. 7 6

U tili ti e s 8 3 9, 5 9 1. 1 5  8 7 1, 5 5 8. 1 3  0. 7 6

1, 0 0 0, 0 0 0. 0 0  C HI N A  H U A N E N G  G R O U P  H O N G  K O N G T R E A S U R Y  M A N A G E M E N T
H O L DI N G L T D F R N 3 1/ 1 2/ 2 0 9 9

U S D 8 3 9, 5 9 1. 1 5 8 7 1, 5 5 8. 1 3 0. 7 6

S WI T Z E R L A N D 7 6 7, 0 0 0. 0 0  7 4 7, 7 9 0. 0 0  0. 6 5

Fi n a n ci al s 7 6 7, 0 0 0. 0 0  7 4 7, 7 9 0. 0 0  0. 6 5

1, 0 0 0, 0 0 0. 0 0  C R E DI T S UI S S E  G R O U P  A G F R N 1 4/ 0 1/ 2 0 2 8 E U R 7 6 7, 0 0 0. 0 0 7 4 7, 7 9 0. 0 0 0. 6 5

A U S T R A LI A 3 6 5, 9 9 4. 7 5  3 1 6, 7 8 6. 2 7  0. 2 7

Fi n a n ci al s 3 6 5, 9 9 4. 7 5  3 1 6, 7 8 6. 2 7  0. 2 7

5 0 0, 0 0 0. 0 0  A U S T R A LI A  &  N E W Z E A L A N D B A N KI N G  G R O U P L T D F R N 2 9/ 1 0/ 2 0 4 9  U S D 3 6 5, 9 9 4. 7 5 3 1 6, 7 8 6. 2 7 0. 2 7

Z e r o- C o u p o n  b o n d s 3 5, 8 6 1, 4 7 9. 2 7  3 3, 6 2 6, 0 4 4. 6 3  2 9. 1 6

G E R M A N Y 2 2, 2 7 1, 3 4 0. 5 5  2 0, 6 1 9, 5 0 0. 0 0  1 7. 8 8

G o v e r n m e n t 2 2, 2 7 1, 3 4 0. 5 5  2 0, 6 1 9, 5 0 0. 0 0  1 7. 8 8

2 3, 0 0 0, 0 0 0. 0 0 B U N D E S O B LI G A TI O N 0. 0 0 % 1 6/ 0 4/ 2 0 2 7 E U R 2 2, 2 7 1, 3 4 0. 5 5 2 0, 6 1 9, 5 0 0. 0 0 1 7. 8 8

I T A L Y 1 2, 2 9 1, 4 5 1. 0 6  1 1, 7 4 7, 6 5 0. 0 0  1 0. 1 9

G o v e r n m e n t 1 2, 2 9 1, 4 5 1. 0 6  1 1, 7 4 7, 6 5 0. 0 0  1 0. 1 9

1 1, 5 0 0, 0 0 0. 0 0 B T P 0. 0 0 % 0 1/ 0 8/ 2 0 2 6 E U R 1 0, 6 2 0, 9 1 1. 0 6 1 0, 0 9 5, 8 5 0. 0 0 8. 7 6

2, 0 0 0, 0 0 0. 0 0 B T P 0. 5 0 % 1 5/ 0 7/ 2 0 2 8 E U R 1, 6 7 0, 5 4 0. 0 0 1, 6 5 1, 8 0 0. 0 0 1. 4 3

U NI T E D  S T A T E S 1, 2 9 8, 6 8 7. 6 6  1, 2 5 8, 8 9 4. 6 3  1. 0 9

G o v e r n m e n t 1, 2 9 8, 6 8 7. 6 6  1, 2 5 8, 8 9 4. 6 3  1. 0 9

1, 5 0 0, 0 0 0. 0 0  U NI T E D S T A T E S T R E A S U R Y  N O T E 0. 0 0 % 3 1/ 1 2/ 2 0 2 6 U S D 1, 2 9 8, 6 8 7. 6 6 1, 2 5 8, 8 9 4. 6 3 1. 0 9

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N O T H E R  R E G U L A T E D  M A R K E T 1, 4 4 6, 7 3 5. 6 1  1, 4 6 6, 1 3 7. 3 0  1. 2 7

O r di n a r y  B o n d s 1, 4 4 6, 7 3 5. 6 1  1, 4 6 6, 1 3 7. 3 0  1. 2 7

U NI T E D  S T A T E S 1, 4 4 6, 7 3 5. 6 1  1, 4 6 6, 1 3 7. 3 0  1. 2 7

C o n s u m e r  Di s c r e ti o n a r y 1, 4 4 6, 7 3 5. 6 1  1, 4 6 6, 1 3 7. 3 0  1. 2 7

1, 7 1 7, 4 4 9. 9 9  U S  AI R W A Y S 2 0 1 2- 2  C L A S S  A P A S S T H R O U G H T R U S T 4. 6 3 %
0 3/ 0 6/ 2 0 2 5

U S D 1, 4 4 6, 7 3 5. 6 1 1, 4 6 6, 1 3 7. 3 0 1. 2 7

N E W  MI L L E N NI U M -  A u g u s t u m  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

O T H E R T R A N S F E R A B L E  S E C U RI TI E S 1, 5 8 4, 2 9 7. 2 5  1, 3 7 9, 4 8 9. 9 5  1. 2 0

Fl o a ti n g r a t e  n o t e s 1, 5 8 4, 2 9 7. 2 5  1, 3 7 9, 4 8 9. 9 5  1. 2 0

I T A L Y 1, 5 8 4, 2 9 7. 2 5  1, 3 7 9, 4 8 9. 9 5  1. 2 0

Fi n a n ci al s 1, 5 8 4, 2 9 7. 2 5  1, 3 7 9, 4 8 9. 9 5  1. 2 0

2, 0 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 0 1/ 0 6/ 2 0 3 2 U S D 1, 5 8 4, 2 9 7. 2 5 1, 3 7 9, 4 8 9. 9 5 1. 2 0

T o t al  p o r t f oli o 1 1 4, 3 5 3, 7 2 0. 9 8  1 0 8, 3 7 4, 9 9 0. 2 9  9 3. 9 9

N E W  MI L L E N NI U M -  A u g u s t u m  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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C O M MI T M E N T S  O N F U T U R E S  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

Si z e  Q u a ntit y

P ur c h as e
/

S al e  C o ntr a ct M at urit y

M ar k et pri c e
as at

3 1  D e c e m b er
2 0 2 2  C urr e n c y

U nr e alis e d
pr ofit / (l oss)

( E U R)
C o m mit m e nt

( E U R)

- 2 2 3, 9 2 7. 9 7  4 4, 1 9 5, 8 2 0. 9 3

2 0 0, 0 0 0 2 3 0 P ur c h as e  U S 2 Y R  N O T E ( C B T) 3 1/ 0 3/ 2 0 2 3 9 6. 0 8  U S D - 2 2 3, 9 2 7. 9 7 4 4, 1 9 5, 8 2 0. 9 3

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  A u g u s t u m  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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F O R W A R D F O R EI G N  E X C H A N G E  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

M at urit y
A m o u nt
b o u g ht

C urr e n c y
b o u g ht

A m o u nt
s ol d

C urr e n c y
s ol d

U nr e alis e d pr ofit/l oss
( E U R)

6 3 0, 5 1 0. 0 7

1 5/ 0 3/ 2 0 2 3 1, 5 0 0, 0 0 0. 0 0  U S D 1, 4 0 3, 2 6 9. 4 1 E U R - 4, 4 8 9. 8 4

2 8/ 0 2/ 2 0 2 3 1, 4 8 7, 0 0 0. 0 0  U S D 1, 4 1 7, 6 1 7. 9 5 E U R - 2 9, 4 7 4. 4 3

1 5/ 0 3/ 2 0 2 3 3 8, 2 3 2, 6 4 3. 3 8 E U R 4 0, 6 4 0, 0 0 0. 0 0  U S D 3 3 5, 0 4 2. 2 0

0 9/ 0 5/ 2 0 2 3 9, 7 3 1, 6 7 0. 4 5  U S D 5 1, 5 0 0, 0 0 0. 0 0 B R L 1 9 6, 0 6 2. 5 3

1 5/ 0 3/ 2 0 2 3 4, 3 5 8, 4 6 0. 1 7 E U R 3, 7 6 0, 0 0 0. 0 0  G B P 1 3 3, 3 2 7. 7 9

2 8/ 0 2/ 2 0 2 3 2 6, 1 8 0. 3 7 E U R 2 8, 0 0 0. 0 0  U S D 4 1. 8 2

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  A u g u s t u m  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 5 9, 2 3 0, 1 4 9. 8 0
B a n ks b al a n c es 1, 4 3 5, 2 6 4. 6 2
A m o u nts d u e fr o m br o k ers 3 3 0, 2 9 2. 8 3
I nt er est r e c ei v a bl e 3 4 6, 4 1 0. 7 9
R e c ei v a bl e o n s u bs cri pti o ns 3 8 7. 4 3
Ot h er ass ets 8, 1 4 0. 0 1
T o t al  a s s e t s 6 1, 3 5 0, 6 4 5. 4 8

Li a bili ti e s

P a y a bl e o n r e d e m pti o ns - 7 4. 1 0
Ot h er li a biliti es - 1 0 8, 6 4 1. 0 6
T o t al li a bili ti e s - 1 0 8, 7 1 5. 1 6

T o t al  n e t  a s s e t s 6 1, 2 4 1, 9 3 0. 3 2

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 2 3. 8 1 1 9, 6 1 4. 7 0 0
Cl ass  D E U R 1 0 2. 3 6 2, 2 0 0. 7 5 9
Cl ass I E U R 1 3 2. 1 0 3 8 6, 5 9 1. 1 3 9
Cl ass L E U R 1 3 0. 3 1 1 6, 4 5 2. 0 0 0
Cl ass  Y E U R 1 2 9. 9 0 4 1, 3 7 4. 8 2 3

N E W  MI L L E N NI U M - L a r g e  E u r o p e  C o r p o r a t e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 7 6, 1 9 4, 0 6 2. 0 1

N et i n c o m e fr o m i n v est m e nts 8 4 1, 6 6 9. 9 3
Ot h er i n c o m e 4 8. 7 3
T o t al i n c o m e 8 4 1, 7 1 8. 6 6

M a n a g e m e nt f e es ( N ot e 5) - 3 1 5, 4 3 1. 4 9
A d vis or y f e es ( N ot e 6) - 1 6, 2 1 8. 2 0
D e p osit ar y f e es ( N ot e 8) - 3 7, 1 4 0. 8 1
S u bs cri pti o n t a x ( N ot e 3) - 8, 4 8 4. 7 2
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 4 1, 3 3 7. 7 4
Tr a nsf er a g e n c y f e es - 6, 2 9 9. 1 3
Pr of essi o n al f e es ( N ot e 9) - 1 0, 5 0 0. 5 9
Pri nti n g f e es - 2, 7 4 2. 6 1
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 2 6, 8 9 0. 1 8
T o t al  e x p e n s e s - 4 6 5, 0 4 5. 4 7

N e t i n v e s t m e n t i n c o m e / (l o s s) 3 7 6, 6 7 3. 1 9

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 2, 4 2 2, 1 1 0. 9 7
- F ut ur es c o ntr a cts 4 3, 5 1 7. 0 0
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 5, 2 2 4, 3 1 4. 4 3
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 7, 2 2 6, 2 3 5. 2 1

Distri b uti o ns ( N ot e 1 4) - 3 1, 8 1 3. 8 0
S u bs cri pti o ns f or t h e y e ar 6, 0 4 3, 5 8 5. 9 5
R e d e m pti o ns f or t h e y e ar - 1 3, 7 3 7, 6 6 8. 6 3

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 6 1, 2 4 1, 9 3 0. 3 2

N E W  MI L L E N NI U M - L a r g e  E u r o p e  C o r p o r a t e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 6 4, 9 7 0, 5 2 6. 2 4  5 9, 2 3 0, 1 4 9. 8 0  9 6. 7 2

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 6 2, 2 7 0, 5 2 6. 2 5  5 6, 8 3 1, 5 5 6. 6 0  9 2. 8 0

O r di n a r y  B o n d s 4 4, 6 7 4, 0 6 8. 3 4  3 9, 3 5 8, 3 0 9. 9 8  6 4. 2 7

I T A L Y 1 1, 9 2 7, 6 1 1. 1 3  1 0, 2 3 4, 1 6 8. 0 0  1 6. 7 1

U tili ti e s 3, 0 8 0, 7 3 4. 5 7  2, 7 2 3, 1 1 0. 0 0  4. 4 5

1, 5 0 0, 0 0 0. 0 0  A 2 A S P A 1. 6 3 % 1 9/ 1 0/ 2 0 2 7 E U R 1, 6 2 9, 3 6 7. 4 8 1, 3 5 5, 1 3 0. 0 0 2. 2 1

1, 0 0 0, 0 0 0. 0 0 E R G S P A 1. 8 8 % 1 1/ 0 4/ 2 0 2 5 E U R 1, 0 2 3, 4 0 0. 9 7 9 6 0, 9 8 0. 0 0 1. 5 7

5 0 0, 0 0 0. 0 0 S N A M S P A 0. 7 5 % 2 0/ 0 6/ 2 0 2 9 E U R 4 2 7, 9 6 6. 1 2 4 0 7, 0 0 0. 0 0 0. 6 7

E n e r g y 2, 7 8 5, 0 4 0. 5 7  2, 4 7 3, 7 1 5. 0 0  4. 0 4

1, 3 0 0, 0 0 0. 0 0 E NI S P A 0. 6 3 % 1 9/ 0 9/ 2 0 2 4 E U R 1, 2 8 6, 4 3 0. 3 7 1, 2 3 6, 9 5 0. 0 0 2. 0 2

1, 5 0 0, 0 0 0. 0 0 E NI S P A 0. 3 8 % 1 4/ 0 6/ 2 0 2 8 E U R 1, 4 9 8, 6 1 0. 2 0 1, 2 3 6, 7 6 5. 0 0 2. 0 2

Fi n a n ci al s 2, 3 8 4, 5 7 5. 6 6  2, 2 0 7, 2 9 9. 0 0  3. 6 0

1, 0 0 0, 0 0 0. 0 0 B A N C A  D E L  M E Z Z O GI O R N O- M E DI O C R E DI T O  C E N T R A L E S P A 1. 5 0 %
2 4/ 1 0/ 2 0 2 4

E U R 9 9 5, 7 9 0. 1 6 9 4 5, 3 5 0. 0 0 1. 5 4

8 0 0, 0 0 0. 0 0  A NI M A  H O L DI N G S P A 1. 5 0 % 2 2/ 0 4/ 2 0 2 8 E U R 7 1 4, 8 0 1. 0 1 6 5 9, 4 8 0. 0 0 1. 0 8

4 0 0, 0 0 0. 0 0 B A N C A  M O N T E  D EI P A S C HI  DI SI E N A S P A 3. 6 3 % 2 4/ 0 9/ 2 0 2 4 E U R 4 2 4, 5 6 9. 7 6 3 8 1, 0 2 4. 0 0 0. 6 2

2 5 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A 0. 6 3 % 2 4/ 0 2/ 2 0 2 6 E U R 2 4 9, 4 1 4. 7 3 2 2 1, 4 4 5. 0 0 0. 3 6

I n d u s t ri al s 2, 4 4 9, 2 7 5. 5 7  1, 6 0 0, 1 4 0. 0 0  2. 6 1

1, 5 0 0, 0 0 0. 0 0 P O S T E I T A LI A N E S P A 0. 5 0 % 1 0/ 1 2/ 2 0 2 8 E U R 1, 4 8 5, 8 5 0. 1 0 1, 1 5 6, 0 6 5. 0 0 1. 8 9

5 0 0, 0 0 0. 0 0  A E R O P O R TI  DI R O M A S P A R E G 1. 6 3 % 0 8/ 0 6/ 2 0 2 7 E U R 4 8 1, 4 4 2. 5 0 4 4 4, 0 7 5. 0 0 0. 7 2

5 0 7, 6 0 0. 0 0 E N E R T R O NI C A S P A 7. 0 0 % 3 1/ 1 2/ 2 0 2 2 * E U R 4 8 1, 9 8 2. 9 7 0. 0 0 0. 0 0

G o v e r n m e n t 9 3 1, 7 6 6. 3 2  9 3 3, 9 0 0. 0 0  1. 5 3

1, 0 0 0, 0 0 0. 0 0 B T P 3. 0 0 % 0 1/ 0 8/ 2 0 2 9 E U R 9 3 1, 7 6 6. 3 2 9 3 3, 9 0 0. 0 0 1. 5 3

T el e c o m m u ni c a ti o n  S e r vi c e s 2 9 6, 2 1 8. 4 4  2 9 6, 0 0 4. 0 0  0. 4 8

3 0 0, 0 0 0. 0 0 T E L E C O M I T A LI A S P A/ MI L A N O 2. 5 0 % 1 9/ 0 7/ 2 0 2 3 E U R 2 9 6, 2 1 8. 4 4 2 9 6, 0 0 4. 0 0 0. 4 8

U NI T E D  S T A T E S 7, 1 4 1, 6 3 1. 1 2  6, 1 2 0, 6 3 7. 0 0  9. 9 9

C o n s u m e r  Di s c r e ti o n a r y 2, 9 3 7, 4 5 3. 5 2  2, 4 7 8, 0 7 0. 0 0  4. 0 4

1, 3 0 0, 0 0 0. 0 0  M C D O N A L D’ S  C O R P 1. 8 8 % 2 6/ 0 5/ 2 0 2 7 E U R 1, 4 5 9, 2 7 6. 4 9 1, 2 1 4, 3 9 5. 0 0 1. 9 8

8 0 0, 0 0 0. 0 0  A M E RI C A N  H O N D A FI N A N C E  C O R P 0. 3 0 % 0 7/ 0 7/ 2 0 2 8 E U R 8 0 3, 1 2 1. 1 2 6 6 1, 0 8 0. 0 0 1. 0 8

7 0 0, 0 0 0. 0 0  C O M C A S T  C O R P 0. 2 5 % 2 0/ 0 5/ 2 0 2 7 E U R 6 7 5, 0 5 5. 9 1 6 0 2, 5 9 5. 0 0 0. 9 8

T el e c o m m u ni c a ti o n  S e r vi c e s 2, 2 2 9, 7 7 3. 1 5  1, 9 6 1, 3 9 1. 0 0  3. 2 0

1, 0 0 0, 0 0 0. 0 0  V E RI Z O N  C O M M U NI C A TI O N S I N C 1. 3 8 % 0 2/ 1 1/ 2 0 2 8 E U R 1, 0 8 7, 4 8 1. 8 2 8 6 6, 8 4 0. 0 0 1. 4 2

1, 0 0 0, 0 0 0. 0 0  A T & T I N C 0. 8 0 % 0 4/ 0 3/ 2 0 3 0 E U R 8 2 9, 8 1 1. 7 9 7 9 7, 5 0 0. 0 0 1. 3 0

3 0 0, 0 0 0. 0 0  W A R N E R  M E DI A L L C 1. 9 5 % 1 5/ 0 9/ 2 0 2 3 E U R 3 1 2, 4 7 9. 5 4 2 9 7, 0 5 1. 0 0 0. 4 8

I n f o r m a ti o n T e c h n ol o g y 1, 0 7 2, 5 4 3. 8 5  9 1 0, 2 9 0. 0 0  1. 4 9

1, 0 0 0, 0 0 0. 0 0 I N T E R N A TI O N A L B U SI N E S S  M A C HI N E S  C O R P 1. 2 5 % 2 9/ 0 1/ 2 0 2 7 E U R 1, 0 7 2, 5 4 3. 8 5 9 1 0, 2 9 0. 0 0 1. 4 9

Fi n a n ci al s 9 0 1, 8 6 0. 6 0  7 7 0, 8 8 6. 0 0  1. 2 6

9 0 0, 0 0 0. 0 0  A M E RI C A N T O W E R  C O R P 0. 4 5 % 1 5/ 0 1/ 2 0 2 7 E U R 9 0 1, 8 6 0. 6 0 7 7 0, 8 8 6. 0 0 1. 2 6

F R A N C E 6, 7 2 0, 1 1 3. 3 5  6, 0 5 5, 7 1 4. 0 0  9. 8 9

C o n s u m e r  Di s c r e ti o n a r y 3, 7 1 9, 6 2 6. 2 4  3, 4 4 0, 2 7 5. 0 0  5. 6 2

1, 5 0 0, 0 0 0. 0 0 P E R N O D RI C A R D S A 1. 3 8 % 0 7/ 0 4/ 2 0 2 9 E U R 1, 4 2 9, 9 7 3. 7 7 1, 3 1 5, 6 9 5. 0 0 2. 1 5

1, 4 0 0, 0 0 0. 0 0 L V M H  M O E T  H E N N E S S Y L O UI S  V UI T T O N S E 0. 1 3 % 1 1/ 0 2/ 2 0 2 8 E U R 1, 2 6 9, 1 2 4. 4 4 1, 2 0 4, 0 7 0. 0 0 1. 9 7

1, 0 0 0, 0 0 0. 0 0 R E N A U L T S A 1. 0 0 % 2 8/ 1 1/ 2 0 2 5 E U R 1, 0 2 0, 5 2 8. 0 3 9 2 0, 5 1 0. 0 0 1. 5 0

I n d u s t ri al s 3, 0 0 0, 4 8 7. 1 1  2, 6 1 5, 4 3 9. 0 0  4. 2 7

1, 7 0 0, 0 0 0. 0 0 T H A L E S S A R E G 0. 2 5 % 2 9/ 0 1/ 2 0 2 7 E U R 1, 7 0 3, 2 7 1. 0 4 1, 4 7 6, 1 9 5. 0 0 2. 4 1

7 0 0, 0 0 0. 0 0  CI E  D E S AI N T- G O B AI N 1. 3 8 % 1 4/ 0 6/ 2 0 2 7 E U R 7 5 4, 2 8 6. 9 9 6 3 4, 9 5 6. 0 0 1. 0 4

6 0 0, 0 0 0. 0 0 S C H N EI D E R E L E C T RI C S E 0. 2 5 % 1 1/ 0 3/ 2 0 2 9 E U R 5 4 2, 9 2 9. 0 8 5 0 4, 2 8 8. 0 0 0. 8 2

N E W  MI L L E N NI U M - L a r g e  E u r o p e  C o r p o r a t e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

N E T H E R L A N D S 5, 3 6 0, 7 6 0. 4 5  4, 9 6 5, 2 6 3. 0 0  8. 1 1

Fi n a n ci al s 2, 8 3 3, 0 2 4. 7 6  2, 6 3 7, 6 3 2. 0 0  4. 3 1

1, 5 0 0, 0 0 0. 0 0  N E P R O P E R T Y B V 1. 7 5 % 2 3/ 1 1/ 2 0 2 4 E U R 1, 5 4 1, 6 6 8. 4 2 1, 4 0 3, 2 2 0. 0 0 2. 2 9

8 0 0, 0 0 0. 0 0  A B N  A M R O B A N K  N V 4. 2 5 % 2 1/ 0 2/ 2 0 3 0 E U R 8 1 4, 1 6 5. 5 4 7 8 9, 5 1 2. 0 0 1. 2 9

5 0 0, 0 0 0. 0 0 E X O R  N V 1. 7 5 % 1 8/ 0 1/ 2 0 2 8 E U R 4 7 7, 1 9 0. 8 0 4 4 4, 9 0 0. 0 0 0. 7 3

I n d u s t ri al s 8 4 9, 3 0 0. 5 8  7 8 3, 6 8 8. 0 0  1. 2 8

8 0 0, 0 0 0. 0 0 SI E M E N S FI N A N CI E RI N G S M A A T S C H A P PIJ  N V 2. 8 8 % 1 0/ 0 3/ 2 0 2 8 E U R 8 4 9, 3 0 0. 5 8 7 8 3, 6 8 8. 0 0 1. 2 8

E n e r g y 5 9 9, 3 0 5. 6 2  5 6 5, 2 9 0. 0 0  0. 9 2

6 0 0, 0 0 0. 0 0 R E P S O L I N T E R N A TI O N A L FI N A N C E B V 0. 1 3 % 0 5/ 1 0/ 2 0 2 4 E U R 5 9 9, 3 0 5. 6 2 5 6 5, 2 9 0. 0 0 0. 9 2

U tili ti e s 6 3 7, 4 6 2. 8 9  5 5 1, 5 3 8. 0 0  0. 9 0

6 0 0, 0 0 0. 0 0 E N E L FI N A N C E I N T E R N A TI O N A L  N V 1. 1 3 % 1 6/ 0 9/ 2 0 2 6 E U R 6 3 7, 4 6 2. 8 9 5 5 1, 5 3 8. 0 0 0. 9 0

M a t e ri al s 4 4 1, 6 6 6. 6 0  4 2 7, 1 1 5. 0 0  0. 7 0

5 0 0, 0 0 0. 0 0  A K Z O  N O B E L  N V 1. 6 3 % 1 4/ 0 4/ 2 0 3 0 E U R 4 4 1, 6 6 6. 6 0 4 2 7, 1 1 5. 0 0 0. 7 0

G E R M A N Y 4, 2 7 9, 1 9 1. 4 2  3, 6 8 8, 8 8 6. 0 8  6. 0 2

C o n s u m e r  Di s c r e ti o n a r y 1, 5 7 2, 4 9 2. 7 5  1, 2 7 0, 7 5 2. 0 0  2. 0 7

1, 4 0 0, 0 0 0. 0 0  V O L K S W A G E N FI N A N CI A L S E R VI C E S  A G 2. 2 5 % 0 1/ 1 0/ 2 0 2 7 E U R 1, 5 7 2, 4 9 2. 7 5 1, 2 7 0, 7 5 2. 0 0 2. 0 7

H e al t h  C a r e 1, 2 9 9, 1 7 8. 4 6  1, 1 2 4, 1 6 2. 0 0  1. 8 4

1, 3 0 0, 0 0 0. 0 0 F R E S E NI U S S E  &  C O  K G A A 0. 3 8 % 2 8/ 0 9/ 2 0 2 6 E U R 1, 2 9 9, 1 7 8. 4 6 1, 1 2 4, 1 6 2. 0 0 1. 8 4

I n d u s t ri al s 8 9 6, 9 6 6. 0 7  7 9 7, 1 6 7. 0 8  1. 3 0

8 4 1, 0 0 0. 0 0  H O C H TI E F  A G 1. 7 5 % 0 3/ 0 7/ 2 0 2 5 E U R 8 9 6, 9 6 6. 0 7 7 9 7, 1 6 7. 0 8 1. 3 0

Fi n a n ci al s 5 1 0, 5 5 4. 1 4  4 9 6, 8 0 5. 0 0  0. 8 1

5 0 0, 0 0 0. 0 0 T A L A N X  A G 4. 0 0 % 2 5/ 1 0/ 2 0 2 9 E U R 5 1 0, 5 5 4. 1 4 4 9 6, 8 0 5. 0 0 0. 8 1

U NI T E D  KI N G D O M 3, 5 6 5, 8 4 0. 3 2  3, 1 7 7, 3 9 0. 0 0  5. 1 9

M a t e ri al s 1, 5 1 6, 3 6 1. 3 5  1, 3 9 3, 7 5 5. 0 0  2. 2 8

1, 5 0 0, 0 0 0. 0 0  A N G L O  A M E RI C A N  C A PI T A L P L C 1. 6 3 % 1 1/ 0 3/ 2 0 2 6 E U R 1, 5 1 6, 3 6 1. 3 5 1, 3 9 3, 7 5 5. 0 0 2. 2 8

E n e r g y 1, 5 4 8, 9 5 3. 8 4  1, 3 0 4, 2 9 5. 0 0  2. 1 3

1, 5 0 0, 0 0 0. 0 0 B P  C A PI T A L  M A R K E T S P L C 0. 8 3 % 0 8/ 1 1/ 2 0 2 7 E U R 1, 5 4 8, 9 5 3. 8 4 1, 3 0 4, 2 9 5. 0 0 2. 1 3

Fi n a n ci al s 5 0 0, 5 2 5. 1 3  4 7 9, 3 4 0. 0 0  0. 7 8

5 0 0, 0 0 0. 0 0  H S B C  H O L DI N G S P L C 0. 8 8 % 0 6/ 0 9/ 2 0 2 4 E U R 5 0 0, 5 2 5. 1 3 4 7 9, 3 4 0. 0 0 0. 7 8

S P AI N 2, 1 7 8, 0 7 5. 8 8  2, 0 4 9, 1 9 9. 0 0  3. 3 5

Fi n a n ci al s 2, 1 7 8, 0 7 5. 8 8  2, 0 4 9, 1 9 9. 0 0  3. 3 5

1, 0 0 0, 0 0 0. 0 0 B A N KI N T E R S A 0. 6 3 % 0 6/ 1 0/ 2 0 2 7 E U R 9 0 5, 8 9 2. 2 1 8 4 2, 2 9 0. 0 0 1. 3 8

9 0 0, 0 0 0. 0 0 B A N C O S A N T A N D E R S A 2. 1 3 % 0 8/ 0 2/ 2 0 2 8 E U R 8 3 3, 0 3 9. 0 8 8 0 2, 4 4 9. 0 0 1. 3 1

4 0 0, 0 0 0. 0 0 B A N C O  D E S A B A D E L L S A 5. 6 3 % 0 6/ 0 5/ 2 0 2 6 E U R 4 3 9, 1 4 4. 5 9 4 0 4, 4 6 0. 0 0 0. 6 6

L U X E M B O U R G 2, 2 4 9, 0 9 4. 1 7  1, 9 0 2, 5 1 2. 9 0  3. 1 1

I n d u s t ri al s 1, 4 2 2, 3 5 8. 2 7  1, 2 5 8, 7 2 8. 9 0  2. 0 6

1, 3 4 2, 0 0 0. 0 0  H EI D E L B E R G C E M E N T FI N A N C E L U X E M B O U R G S A 1. 6 3 %
0 7/ 0 4/ 2 0 2 6

E U R 1, 4 2 2, 3 5 8. 2 7 1, 2 5 8, 7 2 8. 9 0 2. 0 6

Fi n a n ci al s 8 2 6, 7 3 5. 9 0  6 4 3, 7 8 4. 0 0  1. 0 5

8 0 0, 0 0 0. 0 0  G R A N D  CI T Y P R O P E R TI E S S A 1. 3 8 % 0 3/ 0 8/ 2 0 2 6 E U R 8 2 6, 7 3 5. 9 0 6 4 3, 7 8 4. 0 0 1. 0 5

C A N A D A 9 9 2, 8 9 7. 0 0  9 1 1, 1 6 0. 0 0  1. 4 9

E n e r g y 9 9 2, 8 9 7. 0 0  9 1 1, 1 6 0. 0 0  1. 4 9

1, 0 0 0, 0 0 0. 0 0 T O T A L E N E R GI E S  C A PI T A L  C A N A D A L T D 2. 1 3 % 1 8/ 0 9/ 2 0 2 9 E U R 9 9 2, 8 9 7. 0 0 9 1 1, 1 6 0. 0 0 1. 4 9

N E W  MI L L E N NI U M - L a r g e  E u r o p e  C o r p o r a t e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

I C E L A N D 2 5 8, 8 5 3. 5 0  2 5 3, 3 8 0. 0 0  0. 4 1

Fi n a n ci al s 2 5 8, 8 5 3. 5 0  2 5 3, 3 8 0. 0 0  0. 4 1

3 0 0, 0 0 0. 0 0  A RI O N B A N KI  H F 0. 3 8 % 1 4/ 0 7/ 2 0 2 5 E U R 2 5 8, 8 5 3. 5 0 2 5 3, 3 8 0. 0 0 0. 4 1

Fl o a ti n g r a t e  n o t e s 1 6, 5 9 6, 4 5 7. 9 1  1 6, 5 1 6, 0 4 6. 6 2  2 6. 9 7

I T A L Y 9, 9 6 4, 9 0 7. 4 0  9, 9 0 1, 6 0 4. 6 2  1 6. 1 7

Fi n a n ci al s 6, 5 0 5, 5 3 3. 9 1  6, 4 1 7, 9 4 4. 6 2  1 0. 4 8

1, 5 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 0/ 0 6/ 2 0 2 3 E U R 1, 4 9 5, 9 4 3. 1 8 1, 5 0 0, 7 8 0. 0 0 2. 4 5

1, 0 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 0 9/ 0 3/ 2 0 2 6 E U R 9 8 3, 4 9 3. 2 4 9 6 9, 0 7 0. 0 0 1. 5 8

9 0 0, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A F R N
1 0/ 0 9/ 2 0 2 5

E U R 9 4 7, 5 3 4. 5 5 9 1 6, 8 7 5. 0 0 1. 5 0

9 0 0, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A F R N
2 8/ 1 2/ 2 0 2 4

E U R 9 0 8, 4 6 3. 2 4 8 9 9, 6 1 3. 0 0 1. 4 7

8 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 1 7/ 0 3/ 2 0 2 3 E U R 7 9 2, 4 6 0. 3 6 7 9 6, 0 8 0. 0 0 1. 3 0

4 0 0, 0 0 0. 0 0  C A S S A  D E P O SI TI E P R E S TI TI S P A F R N 2 8/ 0 6/ 2 0 2 6 E U R 4 1 5, 7 6 6. 2 4 4 0 9, 4 0 0. 0 0 0. 6 7

3 5 0, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 2 0/ 1 0/ 2 0 2 5 E U R 3 5 6, 6 7 1. 1 1 3 3 2, 3 2 5. 0 0 0. 5 4

3 0 0, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A F R N
3 0/ 1 0/ 2 0 2 3

E U R 3 0 1, 4 7 0. 5 4 3 0 1, 8 5 4. 0 0 0. 4 9

3 1 3, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 2 5/ 0 1/ 2 0 2 7 E U R 3 0 3, 7 3 1. 4 5 2 9 1, 9 4 7. 6 2 0. 4 8

U tili ti e s 1, 9 5 9, 6 3 3. 6 0  1, 9 8 6, 3 6 0. 0 0  3. 2 4

2, 0 0 0, 0 0 0. 0 0 S N A M S P A F R N 0 2/ 0 8/ 2 0 2 4 E U R 1, 9 5 9, 6 3 3. 6 0 1, 9 8 6, 3 6 0. 0 0 3. 2 4

G o v e r n m e n t 1, 4 9 9, 7 3 9. 8 9  1, 4 9 7, 3 0 0. 0 0  2. 4 5

1, 5 0 0, 0 0 0. 0 0  C C T F R N 1 5/ 0 9/ 2 0 2 5 E U R 1, 4 9 9, 7 3 9. 8 9 1, 4 9 7, 3 0 0. 0 0 2. 4 5

F R A N C E 2, 6 8 8, 8 5 9. 0 6  2, 6 7 9, 9 5 7. 0 0  4. 3 8

C o n s u m e r  Di s c r e ti o n a r y 1, 4 8 3, 3 1 3. 0 9  1, 4 7 0, 9 4 5. 0 0  2. 4 0

1, 5 0 0, 0 0 0. 0 0 R CI B A N Q U E S A F R N 1 2/ 0 3/ 2 0 2 5 E U R 1, 4 8 3, 3 1 3. 0 9 1, 4 7 0, 9 4 5. 0 0 2. 4 0

Fi n a n ci al s 1, 2 0 5, 5 4 5. 9 7  1, 2 0 9, 0 1 2. 0 0  1. 9 8

1, 2 0 0, 0 0 0. 0 0 S O CI E T E  G E N E R A L E S A F R N 2 2/ 0 5/ 2 0 2 4 E U R 1, 2 0 5, 5 4 5. 9 7 1, 2 0 9, 0 1 2. 0 0 1. 9 8

U NI T E D  S T A T E S 1, 4 7 1, 8 3 3. 5 0  1, 4 4 5, 5 2 0. 0 0  2. 3 6

Fi n a n ci al s 1, 4 7 1, 8 3 3. 5 0  1, 4 4 5, 5 2 0. 0 0  2. 3 6

1, 0 0 0, 0 0 0. 0 0  G O L D M A N S A C H S  G R O U P I N C F R N 1 8/ 0 9/ 2 0 2 5 E U R 9 8 4, 1 3 8. 5 0 9 6 4, 5 5 0. 0 0 1. 5 7

5 0 0, 0 0 0. 0 0  G O L D M A N S A C H S  G R O U P I N C F R N 2 2/ 1 0/ 2 0 2 5 E U R 4 8 7, 6 9 5. 0 0 4 8 0, 9 7 0. 0 0 0. 7 9

G E R M A N Y 1, 0 0 4, 4 0 1. 6 0  1, 0 0 2, 1 3 0. 0 0  1. 6 4

C o n s u m e r  Di s c r e ti o n a r y 1, 0 0 4, 4 0 1. 6 0  1, 0 0 2, 1 3 0. 0 0  1. 6 4

1, 0 0 0, 0 0 0. 0 0  D AI M L E R  A G F R N 0 3/ 0 7/ 2 0 2 4 E U R 1, 0 0 4, 4 0 1. 6 0 1, 0 0 2, 1 3 0. 0 0 1. 6 4

M E XI C O 9 9 1, 2 6 6. 3 5  9 9 3, 3 4 0. 0 0  1. 6 2

E n e r g y 9 9 1, 2 6 6. 3 5  9 9 3, 3 4 0. 0 0  1. 6 2

1, 0 0 0, 0 0 0. 0 0 P E T R O L E O S  M E XI C A N O S F R N 2 4/ 0 8/ 2 0 2 3 E U R 9 9 1, 2 6 6. 3 5 9 9 3, 3 4 0. 0 0 1. 6 2

S P AI N 4 7 5, 1 9 0. 0 0  4 9 3, 4 9 5. 0 0  0. 8 0

I n d u s t ri al s 4 7 5, 1 9 0. 0 0  4 9 3, 4 9 5. 0 0  0. 8 0

5 0 0, 0 0 0. 0 0  C E L L N E X T E L E C O M S A F R N 0 3/ 0 8/ 2 0 2 7 E U R 4 7 5, 1 9 0. 0 0 4 9 3, 4 9 5. 0 0 0. 8 0

Z e r o- C o u p o n  b o n d s 1, 0 0 0, 0 0 0. 0 0  9 5 7, 2 0 0. 0 0  1. 5 6

I T A L Y 1, 0 0 0, 0 0 0. 0 0  9 5 7, 2 0 0. 0 0  1. 5 6

G o v e r n m e n t 1, 0 0 0, 0 0 0. 0 0  9 5 7, 2 0 0. 0 0  1. 5 6

1, 0 0 0, 0 0 0. 0 0 B T P 0. 0 0 % 2 2/ 1 1/ 2 0 2 8 E U R 1, 0 0 0, 0 0 0. 0 0 9 5 7, 2 0 0. 0 0 1. 5 6

N E W  MI L L E N NI U M - L a r g e  E u r o p e  C o r p o r a t e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

O T H E R T R A N S F E R A B L E  S E C U RI TI E S 4 0 0, 0 0 0. 0 0  3 7 8, 0 3 2. 9 0  0. 6 2

O r di n a r y  B o n d s 4 0 0, 0 0 0. 0 0  3 7 8, 0 3 2. 9 0  0. 6 2

I T A L Y 4 0 0, 0 0 0. 0 0  3 7 8, 0 3 2. 9 0  0. 6 2

U tili ti e s 4 0 0, 0 0 0. 0 0  3 7 8, 0 3 2. 9 0  0. 6 2

4 0 0, 0 0 0. 0 0 I N N O V A T E C S P A 6. 0 0 % 3 0/ 0 9/ 2 0 2 6 E U R 4 0 0, 0 0 0. 0 0 3 7 8, 0 3 2. 9 0 0. 6 2

I N V E S T M E N T F U N D S 2, 2 9 9, 9 9 9. 9 9  2, 0 2 0, 5 6 0. 3 0  3. 3 0

U CI  S h a r e s 2, 2 9 9, 9 9 9. 9 9  2, 0 2 0, 5 6 0. 3 0  3. 3 0

F R A N C E 2, 2 9 9, 9 9 9. 9 9  2, 0 2 0, 5 6 0. 3 0  3. 3 0

Fi n a n ci al s 2, 2 9 9, 9 9 9. 9 9  2, 0 2 0, 5 6 0. 3 0  3. 3 0

1. 6 6 E L LI P SI S  A S S E T  M A N A G E M E N T - E L LI P SI S E U R O P E A N  C O N V E R TI B L E S
F U N D -I-

E U R 2, 2 9 9, 9 9 9. 9 9 2, 0 2 0, 5 6 0. 3 0 3. 3 0

T o t al  p o r t f oli o 6 4, 9 7 0, 5 2 6. 2 4  5 9, 2 3 0, 1 4 9. 8 0  9 6. 7 2

* S e c urit y pri c e d at f air v al u e

N E W  MI L L E N NI U M - L a r g e  E u r o p e  C o r p o r a t e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 6 7, 5 5 0, 0 2 9. 6 7
B a n ks b al a n c es 2, 0 5 8, 4 4 7. 8 0
A m o u nts d u e fr o m br o k ers 2 5 9, 8 7 1. 2 9
I nt er est r e c ei v a bl e 1 7 8, 7 9 2. 0 7
R e c ei v a bl e o n i n v est m e nts s ol d 5 5, 2 2 9. 1 6
R e c ei v a bl e o n s u bs cri pti o ns 9 8. 0 0
Ot h er ass ets 1 2 1. 3 7
T o t al  a s s e t s 7 0, 1 0 2, 5 8 9. 3 6

Li a bili ti e s

Ot h er li a biliti es - 2 0 9, 3 2 1. 6 3
T o t al li a bili ti e s - 2 0 9, 3 2 1. 6 3

T o t al  n e t  a s s e t s 6 9, 8 9 3, 2 6 7. 7 3

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 3 5. 3 1 3 0 2, 4 4 4. 4 8 6
Cl ass  D E U R 1 3 5. 0 5 6, 7 1 7. 5 3 8
Cl ass I E U R 1 4 7. 2 9 9 3, 2 3 6. 3 9 1
Cl ass L E U R 1 4 5. 4 7 9 8, 5 0 1. 0 0 0

N E W  MI L L E N NI U M -  B al a n c e d  W o rl d  C o n s e r v a ti v e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 8 9, 6 4 4, 5 2 5. 8 1

N et i n c o m e fr o m i n v est m e nts 7 5 8, 0 5 1. 7 2
Ot h er i n c o m e 2 7 9. 4 0
T o t al i n c o m e 7 5 8, 3 3 1. 1 2

M a n a g e m e nt f e es ( N ot e 5) - 7 3 3, 3 7 2. 6 0
A d vis or y f e es ( N ot e 6) - 1 6, 3 9 6. 7 5
D e p osit ar y f e es ( N ot e 8) - 4 4, 8 0 4. 7 1
S u bs cri pti o n t a x ( N ot e 3) - 2 5, 9 0 3. 7 2
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 5 0, 1 8 2. 0 8
Tr a nsf er a g e n c y f e es - 3, 8 8 1. 5 8
Pr of essi o n al f e es ( N ot e 9) - 1 0, 7 7 8. 3 8
Pri nti n g f e es - 3, 2 3 9. 5 0
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 3 0, 5 0 4. 9 4
T o t al  e x p e n s e s - 9 1 9, 0 6 4. 2 6

N e t i n v e s t m e n t i n c o m e / (l o s s) - 1 6 0, 7 3 3. 1 4

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 3, 9 4 0, 5 4 2. 2 2
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es 7 1 7, 7 1 9. 8 8
- F ut ur es c o ntr a cts - 2 4. 0 0
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 7, 6 3 2, 0 9 4. 8 0
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) - 1, 1 7 8. 0 5
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 1 1, 0 1 6, 8 5 2. 3 3

Distri b uti o ns ( N ot e 1 4) - 1, 9 4 8. 0 9
S u bs cri pti o ns f or t h e y e ar 6, 3 9 3, 1 3 6. 4 4
R e d e m pti o ns f or t h e y e ar - 1 5, 1 2 5, 5 9 4. 1 0

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 6 9, 8 9 3, 2 6 7. 7 3

N E W  MI L L E N NI U M -  B al a n c e d  W o rl d  C o n s e r v a ti v e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 7 0, 4 3 4, 2 8 2. 5 0  6 7, 5 5 0, 0 2 9. 6 7  9 6. 6 5

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 7 0, 4 3 4, 2 8 2. 5 0  6 7, 5 5 0, 0 2 9. 6 7  9 6. 6 5

S h a r e s 2, 6 6 6, 4 2 8. 3 7  2, 5 5 4, 7 1 4. 5 0  3. 6 6

G E R M A N Y 1, 5 6 9, 7 3 0. 9 1  1, 4 6 5, 3 5 0. 0 0  2. 1 0

I n d u s t ri al s 5 7 8, 4 8 7. 9 9  5 2 7, 7 0 0. 0 0  0. 7 6

1 5, 0 0 0. 0 0  D E U T S C H E P O S T  A G R E G E U R 5 7 8, 4 8 7. 9 9 5 2 7, 7 0 0. 0 0 0. 7 6

C o n s u m e r  Di s c r e ti o n a r y 5 0 9, 1 7 3. 1 4  4 7 3, 7 5 0. 0 0  0. 6 8

5, 0 0 0. 0 0  D R I N G  H C F P O R S C H E  A G E U R 5 0 9, 1 7 3. 1 4 4 7 3, 7 5 0. 0 0 0. 6 8

M a t e ri al s 4 8 2, 0 6 9. 7 8  4 6 3, 9 0 0. 0 0  0. 6 6

1 0, 0 0 0. 0 0 B A S F S E E U R 4 8 2, 0 6 9. 7 8 4 6 3, 9 0 0. 0 0 0. 6 6

N E T H E R L A N D S 8 3 0, 2 5 6. 5 5  8 2 2, 9 2 0. 0 0  1. 1 8

C o n s u m e r  Di s c r e ti o n a r y 5 7 6, 0 9 0. 1 4  6 0 0, 6 0 0. 0 0  0. 8 6

3, 0 0 0. 0 0 F E R R A RI  N V E U R 5 7 6, 0 9 0. 1 4 6 0 0, 6 0 0. 0 0 0. 8 6

I n d u s t ri al s 2 5 4, 1 6 6. 4 1  2 2 2, 3 2 0. 0 0  0. 3 2

4 0, 0 0 0. 0 0 I V E C O  G R O U P  N V E U R 2 5 4, 1 6 6. 4 1 2 2 2, 3 2 0. 0 0 0. 3 2

I T A L Y 2 6 6, 4 4 0. 9 1  2 6 6, 4 4 4. 5 0  0. 3 8

I n d u s t ri al s 2 0 1, 3 8 1. 8 2  2 0 1, 3 3 4. 5 0  0. 2 9

2 0, 0 0 0. 0 0 I N D U S T RI A L S T A R S  O F I T A L Y 4 S P A E U R 2 0 0, 0 0 0. 0 0 1 9 9, 0 0 0. 0 0 0. 2 9

1 5 0. 0 0  O F FI CI N A S T E L L A R E S P A E U R 8 1 8. 1 8 1, 7 3 2. 5 0 0. 0 0

4 0. 0 0 F E R VI S P A E U R 5 6 3. 6 4 6 0 2. 0 0 0. 0 0

I n f o r m a ti o n T e c h n ol o g y 6 3, 7 5 0. 0 0  6 3, 1 5 0. 0 0  0. 0 9

1 5, 0 0 0. 0 0  A L M A W A V E S P A E U R 6 3, 7 5 0. 0 0 6 3, 1 5 0. 0 0 0. 0 9

C o n s u m e r  Di s c r e ti o n a r y 1, 3 0 9. 0 9 1, 9 6 0. 0 0  0. 0 0

4 0 0. 0 0 P O W E R S O F T S P A E U R 1, 3 0 9. 0 9 1, 9 6 0. 0 0 0. 0 0

O r di n a r y  B o n d s 2 6, 4 9 6, 1 1 3. 0 1  2 4, 5 1 2, 4 6 7. 2 5  3 5. 0 7

I T A L Y 8, 4 9 2, 7 9 4. 3 2  7, 9 8 5, 2 8 2. 0 0  1 1. 4 2

G o v e r n m e n t 4, 7 5 4, 6 7 0. 7 5  4, 4 9 9, 1 7 0. 0 0  6. 4 4

3, 3 0 0, 0 0 0. 0 0 B T P 1. 6 5 % 0 1/ 0 3/ 2 0 3 2 E U R 2, 7 4 3, 1 7 8. 5 3 2, 6 0 6, 6 7 0. 0 0 3. 7 3

1, 0 0 0, 0 0 0. 0 0 B T P 2. 0 0 % 0 1/ 1 2/ 2 0 2 5 E U R 1, 0 7 6, 5 7 5. 2 7 9 5 8, 6 0 0. 0 0 1. 3 7

1, 0 0 0, 0 0 0. 0 0 B T P 3. 0 0 % 0 1/ 0 8/ 2 0 2 9 E U R 9 3 4, 9 1 6. 9 5 9 3 3, 9 0 0. 0 0 1. 3 4

U tili ti e s 1, 1 0 0, 6 3 0. 0 8  1, 0 7 7, 7 8 8. 0 0  1. 5 4

1, 0 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A 0. 2 1 % 2 6/ 0 1/ 2 0 2 6 E U R 9 9 8, 0 9 9. 0 8 9 7 9, 7 7 0. 0 0 1. 4 0

1 0 0, 0 0 0. 0 0  A 2 A S P A 4. 5 0 % 1 9/ 0 9/ 2 0 3 0 E U R 1 0 2, 5 3 1. 0 0 9 8, 0 1 8. 0 0 0. 1 4

I n d u s t ri al s 9 3 1, 5 6 0. 4 0  8 7 1, 7 2 4. 0 0  1. 2 5

8 0 0, 0 0 0. 0 0 P O S T E I T A LI A N E S P A 0. 5 0 % 1 0/ 1 2/ 2 0 2 8 E U R 6 7 1, 2 0 9. 3 0 6 1 6, 5 6 8. 0 0 0. 8 8

3 0 0, 0 0 0. 0 0 I N F R A S T R U T T U R E  WI R E L E S S I T A LI A N E S P A 1. 6 3 % 2 1/ 1 0/ 2 0 2 8 E U R 2 6 0, 3 5 1. 1 0 2 5 5, 1 5 6. 0 0 0. 3 7

E n e r g y 9 9 9, 3 5 2. 5 8  8 6 2, 6 0 7. 0 0  1. 2 3

7 0 0, 0 0 0. 0 0 E NI S P A 0. 3 8 % 1 4/ 0 6/ 2 0 2 8 E U R 7 0 1, 5 7 5. 5 2 5 7 7, 1 5 7. 0 0 0. 8 2

3 0 0, 0 0 0. 0 0 E NI S P A 0. 6 3 % 1 9/ 0 9/ 2 0 2 4 E U R 2 9 7, 7 7 7. 0 6 2 8 5, 4 5 0. 0 0 0. 4 1

Fi n a n ci al s 7 0 6, 5 8 0. 5 1  6 7 3, 9 9 3. 0 0  0. 9 6

4 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A 2. 8 6 % 2 3/ 0 4/ 2 0 2 5 E U R 4 0 7, 6 4 8. 9 9 3 9 0, 3 8 8. 0 0 0. 5 6

3 0 0, 0 0 0. 0 0 B A N C A  D E L  M E Z Z O GI O R N O- M E DI O C R E DI T O  C E N T R A L E S P A 1. 5 0 %
2 4/ 1 0/ 2 0 2 4

E U R 2 9 8, 9 3 1. 5 2 2 8 3, 6 0 5. 0 0 0. 4 0

N E W  MI L L E N NI U M -  B al a n c e d  W o rl d  C o n s e r v a ti v e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

S P AI N 4, 7 5 1, 3 9 0. 8 2  4, 3 9 3, 2 1 5. 0 0  6. 2 9

G o v e r n m e n t 3, 9 0 2, 4 1 1. 3 7  3, 6 5 0, 8 6 5. 0 0  5. 2 3

3, 5 0 0, 0 0 0. 0 0 S P AI N  G O V E R N M E N T B O N D 0. 5 0 % 3 1/ 1 0/ 2 0 3 1 E U R 2, 8 8 9, 3 7 1. 5 5 2, 7 1 2, 5 3 5. 0 0 3. 8 8

1, 0 0 0, 0 0 0. 0 0 S P AI N  G O V E R N M E N T B O N D 1. 3 0 % 3 1/ 1 0/ 2 0 2 6 E U R 1, 0 1 3, 0 3 9. 8 2 9 3 8, 3 3 0. 0 0 1. 3 5

Fi n a n ci al s 8 4 8, 9 7 9. 4 5  7 4 2, 3 5 0. 0 0  1. 0 6

5 0 0, 0 0 0. 0 0 S A N T A N D E R  C O N S U M E R FI N A N C E S A R E G 0. 5 0 % 1 4/ 1 1/ 2 0 2 6 E U R 5 1 2, 7 0 5. 0 0 4 3 9, 0 0 5. 0 0 0. 6 3

3 0 0, 0 0 0. 0 0 B A N C O  D E S A B A D E L L S A 5. 6 3 % 0 6/ 0 5/ 2 0 2 6 E U R 3 3 6, 2 7 4. 4 5 3 0 3, 3 4 5. 0 0 0. 4 3

P O R T U G A L 3, 1 3 2, 7 0 4. 5 3  3, 0 2 4, 6 1 2. 5 0  4. 3 3

G o v e r n m e n t 3, 1 3 2, 7 0 4. 5 3  3, 0 2 4, 6 1 2. 5 0  4. 3 3

3, 2 5 0, 0 0 0. 0 0 P O R T U G A L  O B RI G A C O E S  D O T E S O U R O  O T 1. 9 5 % 1 5/ 0 6/ 2 0 2 9 E U R 3, 1 3 2, 7 0 4. 5 3 3, 0 2 4, 6 1 2. 5 0 4. 3 3

U NI T E D  KI N G D O M 2, 1 3 6, 4 9 7. 2 9  1, 9 0 6, 8 0 1. 0 0  2. 7 3

T el e c o m m u ni c a ti o n  S e r vi c e s 1, 2 9 2, 0 1 1. 6 2  1, 1 2 9, 7 9 7. 0 0  1. 6 2

7 0 0, 0 0 0. 0 0 S K Y L T D 2. 5 0 % 1 5/ 0 9/ 2 0 2 6 E U R 7 9 9, 3 1 4. 6 2 6 7 2, 2 1 7. 0 0 0. 9 6

5 0 0, 0 0 0. 0 0 B RI TI S H T E L E C O M M U NI C A TI O N S P L C 0. 5 0 % 1 2/ 0 9/ 2 0 2 5 E U R 4 9 2, 6 9 7. 0 0 4 5 7, 5 8 0. 0 0 0. 6 6

C o n s u m e r  S t a pl e s 4 2 8, 8 2 3. 4 6  3 9 3, 5 3 2. 0 0  0. 5 6

4 0 0, 0 0 0. 0 0 T E S C O  C O R P O R A T E T R E A S U R Y S E R VI C E S P L C 2. 5 0 % 0 1/ 0 7/ 2 0 2 4 E U R 4 2 8, 8 2 3. 4 6 3 9 3, 5 3 2. 0 0 0. 5 6

Fi n a n ci al s 4 1 5, 6 6 2. 2 1  3 8 3, 4 7 2. 0 0  0. 5 5

4 0 0, 0 0 0. 0 0  H S B C  H O L DI N G S P L C 0. 8 8 % 0 6/ 0 9/ 2 0 2 4 E U R 4 1 5, 6 6 2. 2 1 3 8 3, 4 7 2. 0 0 0. 5 5

U NI T E D  S T A T E S 2, 0 2 5, 8 8 0. 0 4  1, 7 5 7, 7 8 7. 0 0  2. 5 1

T el e c o m m u ni c a ti o n  S e r vi c e s 1, 0 7 1, 2 2 8. 3 3  9 2 8, 5 0 5. 0 0  1. 3 3

5 0 0, 0 0 0. 0 0  W A R N E R  M E DI A L L C 1. 9 5 % 1 5/ 0 9/ 2 0 2 3 E U R 5 2 1, 6 3 3. 5 8 4 9 5, 0 8 5. 0 0 0. 7 1

5 0 0, 0 0 0. 0 0  V E RI Z O N  C O M M U NI C A TI O N S I N C 1. 3 8 % 0 2/ 1 1/ 2 0 2 8 E U R 5 4 9, 5 9 4. 7 5 4 3 3, 4 2 0. 0 0 0. 6 2

Fi n a n ci al s 4 9 9, 2 6 9. 6 3  4 2 8, 2 7 0. 0 0  0. 6 1

5 0 0, 0 0 0. 0 0  A M E RI C A N T O W E R  C O R P 0. 4 5 % 1 5/ 0 1/ 2 0 2 7 E U R 4 9 9, 2 6 9. 6 3 4 2 8, 2 7 0. 0 0 0. 6 1

C o n s u m e r  Di s c r e ti o n a r y 4 5 5, 3 8 2. 0 8  4 0 1, 0 1 2. 0 0  0. 5 7

4 0 0, 0 0 0. 0 0  M C D O N A L D’ S  C O R P 2. 8 8 % 1 7/ 1 2/ 2 0 2 5 E U R 4 5 5, 3 8 2. 0 8 4 0 1, 0 1 2. 0 0 0. 5 7

F R A N C E 1, 5 5 7, 1 5 1. 8 0  1, 4 7 4, 2 0 7. 0 0  2. 1 1

G o v e r n m e n t 9 4 8, 6 7 9. 5 2  9 0 6, 6 4 0. 0 0  1. 3 0

1, 0 0 0, 0 0 0. 0 0 F R E N C H R E P U B LI C  G O V E R N M E N T B O N D  O A T 0. 2 5 % 2 5/ 1 1/ 2 0 2 6 E U R 9 4 8, 6 7 9. 5 2 9 0 6, 6 4 0. 0 0 1. 3 0

T el e c o m m u ni c a ti o n  S e r vi c e s 3 0 8, 1 9 3. 2 2  2 9 1, 4 1 4. 0 0  0. 4 2

3 0 0, 0 0 0. 0 0 L A G A R D E R E S C A 1. 6 3 % 2 1/ 0 6/ 2 0 2 4 E U R 3 0 8, 1 9 3. 2 2 2 9 1, 4 1 4. 0 0 0. 4 2

C o n s u m e r  Di s c r e ti o n a r y 3 0 0, 2 7 9. 0 6  2 7 6, 1 5 3. 0 0  0. 3 9

3 0 0, 0 0 0. 0 0 R E N A U L T S A 1. 0 0 % 2 8/ 1 1/ 2 0 2 5 E U R 3 0 0, 2 7 9. 0 6 2 7 6, 1 5 3. 0 0 0. 3 9

L U X E M B O U R G 1, 5 3 4, 0 7 5. 0 0  1, 3 9 7, 6 6 4. 7 5  2. 0 0

S u p r a n a ti o n al 1, 2 1 7, 6 9 2. 3 5  1, 1 5 6, 2 4 5. 7 5  1. 6 5

1, 2 3 3, 0 0 0. 0 0 EI B 0. 1 3 % 1 5/ 0 4/ 2 0 2 5 E U R 1, 2 1 7, 6 9 2. 3 5 1, 1 5 6, 2 4 5. 7 5 1. 6 5

Fi n a n ci al s 3 1 6, 3 8 2. 6 5  2 4 1, 4 1 9. 0 0  0. 3 5

3 0 0, 0 0 0. 0 0  G R A N D  CI T Y P R O P E R TI E S S A 1. 3 8 % 0 3/ 0 8/ 2 0 2 6 E U R 3 1 6, 3 8 2. 6 5 2 4 1, 4 1 9. 0 0 0. 3 5

U NI T E D  A R A B  E MI R A T E S 9 9 5, 4 9 8. 0 4  8 9 5, 7 0 0. 0 0  1. 2 8

Fi n a n ci al s 9 9 5, 4 9 8. 0 4  8 9 5, 7 0 0. 0 0  1. 2 8

1, 0 0 0, 0 0 0. 0 0 FI R S T  A B U  D H A BI B A N K PJ S C 0. 1 3 % 1 6/ 0 2/ 2 0 2 6 E U R 9 9 5, 4 9 8. 0 4 8 9 5, 7 0 0. 0 0 1. 2 8

G E R M A N Y 8 4 1, 0 5 4. 7 1  7 9 5, 1 0 3. 0 0  1. 1 4

C o n s u m e r  Di s c r e ti o n a r y 5 3 4, 7 2 2. 2 3  4 9 7, 0 2 0. 0 0  0. 7 1

5 0 0, 0 0 0. 0 0  V O L K S W A G E N L E A SI N G  G M B H 2. 6 3 % 1 5/ 0 1/ 2 0 2 4 E U R 5 3 4, 7 2 2. 2 3 4 9 7, 0 2 0. 0 0 0. 7 1

N E W  MI L L E N NI U M -  B al a n c e d  W o rl d  C o n s e r v a ti v e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

Fi n a n ci al s 3 0 6, 3 3 2. 4 8  2 9 8, 0 8 3. 0 0  0. 4 3

3 0 0, 0 0 0. 0 0 T A L A N X  A G 4. 0 0 % 2 5/ 1 0/ 2 0 2 9 E U R 3 0 6, 3 3 2. 4 8 2 9 8, 0 8 3. 0 0 0. 4 3

N E T H E R L A N D S 5 1 4, 0 5 9. 5 4  4 6 7, 7 4 0. 0 0  0. 6 7

Fi n a n ci al s 5 1 4, 0 5 9. 5 4  4 6 7, 7 4 0. 0 0  0. 6 7

5 0 0, 0 0 0. 0 0  N E P R O P E R T Y B V 1. 7 5 % 2 3/ 1 1/ 2 0 2 4 E U R 5 1 4, 0 5 9. 5 4 4 6 7, 7 4 0. 0 0 0. 6 7

H U N G A R Y 5 1 5, 0 0 6. 9 2  4 1 4, 3 5 5. 0 0  0. 5 9

E n e r g y 5 1 5, 0 0 6. 9 2  4 1 4, 3 5 5. 0 0  0. 5 9

5 0 0, 0 0 0. 0 0  M O L  H U N G A RI A N  OI L  &  G A S P L C 1. 5 0 % 0 8/ 1 0/ 2 0 2 7 E U R 5 1 5, 0 0 6. 9 2 4 1 4, 3 5 5. 0 0 0. 5 9

Fl o a ti n g r a t e  n o t e s 8, 4 8 5, 5 8 5. 9 5  8, 3 4 2, 7 9 1. 4 4  1 1. 9 4

I T A L Y 5, 2 0 3, 7 2 1. 7 2  5, 1 0 3, 5 2 5. 4 4  7. 3 0

Fi n a n ci al s 4, 0 3 1, 0 3 7. 2 3  3, 9 0 5, 6 8 5. 4 4  5. 5 9

8 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 0/ 0 6/ 2 0 2 3 E U R 8 0 0, 1 5 9. 9 4 7 9 7, 6 0 0. 0 0 1. 1 4

6 0 0, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A F R N
1 0/ 0 9/ 2 0 2 5

E U R 6 4 0, 5 0 1. 1 0 6 1 1, 2 5 0. 0 0 0. 8 7

5 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 2 9/ 0 6/ 2 0 2 7 E U R 5 4 2, 6 9 1. 9 9 5 1 3, 7 7 0. 0 0 0. 7 4

5 0 0, 0 0 0. 0 0  C A S S A  D E P O SI TI E P R E S TI TI S P A F R N 2 8/ 0 6/ 2 0 2 6 E U R 5 2 3, 0 3 0. 6 7 5 1 1, 7 5 0. 0 0 0. 7 3

5 0 0, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 2 0/ 1 0/ 2 0 2 5 E U R 5 0 4, 1 5 6. 5 8 4 7 4, 7 5 0. 0 0 0. 6 8

4 0 8, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A F R N
3 0/ 1 0/ 2 0 2 3

E U R 4 0 9, 9 9 9. 9 3 4 1 0, 5 2 1. 4 4 0. 5 9

3 0 0, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A F R N
2 5/ 0 1/ 2 0 2 4

E U R 3 1 3, 7 8 8. 3 8 2 9 5, 3 2 3. 0 0 0. 4 2

3 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 0 9/ 0 3/ 2 0 2 6 E U R 2 9 6, 7 0 8. 6 4 2 9 0, 7 2 1. 0 0 0. 4 2

G o v e r n m e n t 1, 1 7 2, 6 8 4. 4 9  1, 1 9 7, 8 4 0. 0 0  1. 7 1

1, 2 0 0, 0 0 0. 0 0  C C T F R N 1 5/ 0 9/ 2 0 2 5 E U R 1, 1 7 2, 6 8 4. 4 9 1, 1 9 7, 8 4 0. 0 0 1. 7 1

F R A N C E 1, 6 0 0, 8 4 6. 0 9  1, 5 8 5, 1 3 6. 0 0  2. 2 7

C o n s u m e r  Di s c r e ti o n a r y 9 9 2, 8 9 7. 0 0  9 8 0, 6 3 0. 0 0  1. 4 0

1, 0 0 0, 0 0 0. 0 0 R CI B A N Q U E S A F R N 1 2/ 0 3/ 2 0 2 5 E U R 9 9 2, 8 9 7. 0 0 9 8 0, 6 3 0. 0 0 1. 4 0

Fi n a n ci al s 6 0 7, 9 4 9. 0 9  6 0 4, 5 0 6. 0 0  0. 8 7

6 0 0, 0 0 0. 0 0 S O CI E T E  G E N E R A L E S A F R N 2 2/ 0 5/ 2 0 2 4 E U R 6 0 7, 9 4 9. 0 9 6 0 4, 5 0 6. 0 0 0. 8 7

U NI T E D  S T A T E S 1, 1 8 4, 8 7 9. 7 6  1, 1 5 7, 4 6 0. 0 0  1. 6 6

Fi n a n ci al s 1, 1 8 4, 8 7 9. 7 6  1, 1 5 7, 4 6 0. 0 0  1. 6 6

1, 2 0 0, 0 0 0. 0 0  G O L D M A N S A C H S  G R O U P I N C F R N 1 8/ 0 9/ 2 0 2 5 E U R 1, 1 8 4, 8 7 9. 7 6 1, 1 5 7, 4 6 0. 0 0 1. 6 6

M E XI C O 4 9 6, 1 3 8. 3 8  4 9 6, 6 7 0. 0 0  0. 7 1

E n e r g y 4 9 6, 1 3 8. 3 8  4 9 6, 6 7 0. 0 0  0. 7 1

5 0 0, 0 0 0. 0 0 P E T R O L E O S  M E XI C A N O S F R N 2 4/ 0 8/ 2 0 2 3 E U R 4 9 6, 1 3 8. 3 8 4 9 6, 6 7 0. 0 0 0. 7 1

Z e r o- C o u p o n  b o n d s 1 2, 1 6 6, 3 8 6. 5 3  1 1, 6 3 4, 5 8 5. 0 0  1 6. 6 5

G E R M A N Y 6, 6 3 4, 3 3 2. 2 2  6, 4 6 6, 4 0 5. 0 0  9. 2 5

G o v e r n m e n t 6, 6 3 4, 3 3 2. 2 2  6, 4 6 6, 4 0 5. 0 0  9. 2 5

3, 5 0 0, 0 0 0. 0 0 B U N D E S S C H A T Z A N W EI S U N G E N 0. 0 0 % 1 5/ 1 2/ 2 0 2 3 E U R 3, 4 5 1, 6 3 5. 1 9 3, 4 1 9, 9 9 0. 0 0 4. 8 9

2, 0 0 0, 0 0 0. 0 0 B U N D E S R E P U B LI K  D E U T S C H L A N D B U N D E S A N L EI H E 0. 0 0 %
1 5/ 0 2/ 2 0 3 2

E U R 1, 6 8 8, 2 6 9. 8 4 1, 5 9 0, 8 0 0. 0 0 2. 2 8

1, 5 0 0, 0 0 0. 0 0 B U N D E S S C H A T Z A N W EI S U N G E N 0. 0 0 % 1 5/ 0 3/ 2 0 2 4 E U R 1, 4 9 4, 4 2 7. 1 9 1, 4 5 5, 6 1 5. 0 0 2. 0 8

I T A L Y 5, 5 3 2, 0 5 4. 3 1  5, 1 6 8, 1 8 0. 0 0  7. 4 0

G o v e r n m e n t 5, 5 3 2, 0 5 4. 3 1  5, 1 6 8, 1 8 0. 0 0  7. 4 0

3, 0 0 0, 0 0 0. 0 0 B T P 0. 0 0 % 2 2/ 1 1/ 2 0 2 8 E U R 3, 0 0 0, 0 0 0. 0 0 2, 8 7 1, 6 0 0. 0 0 4. 1 1

1, 3 0 0, 0 0 0. 0 0 B T P 0. 0 0 % 0 1/ 0 4/ 2 0 2 6 E U R 1, 2 9 8, 6 0 8. 6 7 1, 1 5 5, 3 1 0. 0 0 1. 6 6

1, 3 0 0, 0 0 0. 0 0 B T P 0. 0 0 % 0 1/ 0 8/ 2 0 2 6 E U R 1, 2 3 3, 4 4 5. 6 4 1, 1 4 1, 2 7 0. 0 0 1. 6 3

N E W  MI L L E N NI U M -  B al a n c e d  W o rl d  C o n s e r v a ti v e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

U CI  S h a r e s 2 0, 6 1 9, 7 6 8. 6 4  2 0, 5 0 2, 6 3 0. 3 1  2 9. 3 3

L U X E M B O U R G 1 3, 4 7 1, 6 3 1. 6 8  1 3, 8 8 4, 6 5 0. 3 6  1 9. 8 6

Fi n a n ci al s 1 3, 4 7 1, 6 3 1. 6 8  1 3, 8 8 4, 6 5 0. 3 6  1 9. 8 6

6, 0 0 0. 0 0  A M U N DI  N A S D A Q- 1 0 0  U CI T S E T F E U R 1, 6 4 9, 0 7 8. 0 4 1, 5 7 4, 7 0 0. 0 0 2. 2 5

1 3, 6 5 5. 2 1  N O R D E A 1 SI C A V - L O W  D U R A TI O N E U R O P E A N  C O V E R E D B O N D
F U N D - BI-

E U R 1, 4 0 0, 0 0 0. 0 5 1, 3 9 5, 7 6 7. 9 0 2. 0 0

6, 4 4 2. 4 5 PI C T E T - S E C U RI T Y - HI- E U R 1, 0 7 0, 9 9 9. 9 2 1, 3 4 0, 4 7 9. 7 4 1. 9 2

9, 7 1 9. 2 5 F L O S S B A C H  V O N S T O R C H B O N D  O P P O R T U NI TI E S -I- E U R 1, 2 7 9, 9 9 9. 6 4 1, 2 7 5, 7 4 8. 3 6 1. 8 2

4 1 1. 2 9  C A N D RI A M E Q UI TI E S L E U R O P E I N N O V A TI O N -I- E U R 1, 1 0 0, 0 0 0. 6 5 1, 0 0 5, 0 7 3. 4 9 1. 4 4

3 9 5. 9 3  O Y S T E R F U N D S - J A P A N  O P P O R T U NI TI E S - R- E U R 6 9 8, 8 2 7. 3 5 8 7 2, 8 8 0. 9 1 1. 2 5

6, 1 8 1. 6 2  MI R A B A U D - S U S T AI N A B L E  C O N V E R TI B L E S  G L O B A L U S D 8 9 6, 9 4 1. 0 2 8 7 0, 7 8 4. 3 2 1. 2 4

2 2, 0 0 0. 0 6 J P  M O R G A N F U N D S -  U S  V A L U E F U N D - C- U S D 6 5 0, 8 2 0. 8 0 8 6 5, 1 6 0. 9 0 1. 2 4

7, 5 9 9. 2 5  G A M S T A R L U X -  M E R G E R  A R BI T R A G E -I- U S D 7 4 9, 4 7 2. 4 1 8 5 1, 6 0 0. 5 6 1. 2 2

5, 0 6 4. 5 6  MI R A B A U D - E Q UI TI E S  G L O B A L F O C U S -I C- U S D 7 6 4, 1 0 3. 6 5 7 7 3, 0 7 8. 9 3 1. 1 1

6, 5 7 6. 8 1  V O N T O B E L F U N D - E M E R GI N G  M A R K E T S  D E B T -I- U S D 7 4 5, 0 5 8. 6 0 7 2 2, 2 3 2. 1 3 1. 0 3

6, 0 0 0. 0 0  N E W  MI L L E N NI U M SI F- SI C A V -  AI M SI S T E M A I T A LI A - PI R E U R 6 0 0, 0 0 0. 0 0 6 7 5, 9 4 6. 8 0 0. 9 7

3, 9 2 0. 8 3  C B- A C C E N T L U X - S W A N S H O R T- T E R M  HI G H  YI E L D - A- E U R 5 0 1, 3 3 1. 8 9 4 9 0, 9 6 6. 7 1 0. 7 0

3, 8 3 1. 7 4 PI C T E T - J A P A N E S E E Q UI T Y S E L E C TI O N E U R 4 4 9, 9 9 9. 9 0 4 3 5, 4 0 0. 9 6 0. 6 2

2, 8 5 9. 5 8  V O N T O B E L F U N D -  M T X S U S T AI N A B L E E M E R GI N G  M A R K E T S
L E A D E R S

U S D 4 0 0, 0 5 0. 7 6 3 8 6, 0 7 3. 0 8 0. 5 5

2 2, 0 0 0. 0 0  A L G E R SI C A V -  A L G E R S M A L L  C A P F O C U S F U N D -I- E U R 5 1 4, 8 7 9. 0 4 3 4 8, 7 0 0. 0 0 0. 5 0

0. 4 2 R W C F U N D S - R W C  A SI A  C O N V E R TI B L E S F U N D - B- E U R 6 7. 9 6 5 5. 5 7 0. 0 0

I R E L A N D 6, 3 4 8, 1 3 6. 9 6  5, 8 3 6, 1 9 4. 3 5  8. 3 5

Fi n a n ci al s 6, 3 4 8, 1 3 6. 9 6  5, 8 3 6, 1 9 4. 3 5  8. 3 5

1 3, 2 1 6. 4 8 L A Z A R D  G L O B A L  C O N V E R TI B L E S R E C O V E R Y F U N D - A- E U R 1, 4 9 9, 9 9 9. 9 9 1, 2 8 8, 1 4 2. 5 1 1. 8 4

1 0 1, 3 8 0. 3 3  G A M S T A R  A L P H A T E C H N O L O G Y E U R 1, 3 9 9, 9 9 9. 9 2 1, 2 1 9, 2 9 1. 0 9 1. 7 5

3 0, 0 0 0. 0 0 S P D R S & P  U. S. FI N A N CI A L S S E L E C T S E C T O R  U CI T S E T F E U R 1, 1 5 8, 9 5 1. 9 1 1, 0 8 6, 3 0 0. 0 0 1. 5 5

8, 0 3 9. 5 8  M A N F U N D S  VI P L C -  M A N  G L G E V E N T  D RI V E N  A L T E R N A TI V E E U R 9 5 0, 0 0 0. 0 8 9 6 1, 8 5 5. 5 9 1. 3 8

5, 8 0 0. 1 6 P L U RI M A F U N D S -  A P U A N O F L E XI B L E B O N D F U N D - A- E U R 6 4 5, 3 2 5. 8 2 6 3 0, 2 2 7. 9 9 0. 9 0

5, 0 0 0. 0 0  WI S D O M T R E E  A T 1  C O C O B O N D  U CI T S E T F E U R 4 2 3, 8 5 9. 2 4 3 9 3, 0 5 0. 0 0 0. 5 6

6 2, 4 2 7. 7 5 T E N D E R C A PI T A L B O N D T W O S T E P S F U N D -I A- E U R 2 7 0, 0 0 0. 0 0 2 5 7, 3 2 7. 1 7 0. 3 7

F R A N C E 8 0 0, 0 0 0. 0 0  7 8 1, 7 8 5. 6 0  1. 1 2

Fi n a n ci al s 8 0 0, 0 0 0. 0 0  7 8 1, 7 8 5. 6 0  1. 1 2

8 0. 0 0 E L LI P SI S  DI S R U P TI O N  C O N V E R TI B L E F U N D -J- E U R 8 0 0, 0 0 0. 0 0 7 8 1, 7 8 5. 6 0 1. 1 2

W a r r a n t s 0. 0 0 2, 8 4 1. 1 7  0. 0 0

I T A L Y 0. 0 0 2, 8 4 1. 1 7  0. 0 0

I n d u s t ri al s 0. 0 0 2, 7 4 9. 9 7  0. 0 0

1, 3 6 0. 0 0 I N D U S T RI A L S T A R S  O F I T A L Y 4 S P A  W A R R A N T  C 1 0/ 0 6/ 2 0 2 7 E U R 0. 0 0 9 3 8. 4 0 0. 0 0

1, 3 2 0. 0 0 I N D U S T RI A L S T A R S  O F I T A L Y 4 S P A  W A R R A N T B 1 0/ 0 6/ 2 0 2 7 E U R 0. 0 0 9 1 0. 8 0 0. 0 0

1, 3 2 0. 0 0 I N D U S T RI A L S T A R S  O F I T A L Y 4 S P A  W A R R A N T  A 1 0/ 0 6/ 2 0 2 7 E U R 0. 0 0 9 0 0. 7 7 0. 0 0

C o n s u m e r  Di s c r e ti o n a r y 0. 0 0 9 1. 2 0  0. 0 0

1 0 0. 0 0 S O S T R A V E L. C O M S P A E U R 0. 0 0 9 1. 2 0 0. 0 0

T o t al  p o r t f oli o 7 0, 4 3 4, 2 8 2. 5 0  6 7, 5 5 0, 0 2 9. 6 7  9 6. 6 5

N E W  MI L L E N NI U M -  B al a n c e d  W o rl d  C o n s e r v a ti v e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 1 4, 8 7 5, 6 9 5. 6 7
B a n ks b al a n c es 4 7 5, 5 7 3. 4 2
A m o u nts d u e fr o m br o k ers 7 6 8, 8 1 5. 4 8
O pti o n c o ntr a cts at  m ar k et v al u e ( N ot es 2 e, 1 3) 7 7, 9 6 4. 0 8
U nr e alis e d pr ofit o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) 5 0, 1 2 4. 4 2
Di vi d e n ds r e c ei v a bl e 2, 8 8 8. 5 8
I nt er est r e c ei v a bl e 1 3 4, 3 1 7. 2 0
Ot h er ass ets 1, 4 5 7. 6 2
T o t al  a s s e t s 1 6, 3 8 6, 8 3 6. 4 7

Li a bili ti e s

O pti o n c o ntr a cts at  m ar k et v al u e ( N ot es 2 e, 1 3) - 7, 1 4 4. 5 3
Ot h er li a biliti es - 8 8, 8 3 2. 7 6
T o t al li a bili ti e s - 9 5, 9 7 7. 2 9

T o t al  n e t  a s s e t s 1 6, 2 9 0, 8 5 9. 1 8

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 1 9. 0 1 6, 2 7 0. 5 9 8
Cl ass I E U R 9 7. 9 5 4 6, 7 9 1. 8 4 9
Cl ass L E U R 1 1 8. 9 3 9 2, 1 6 6. 0 0 0

N E W  MI L L E N NI U M - T o t al  R e t u r n Fl e xi bl e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 1 8, 4 1 6, 3 4 4. 1 8

N et i n c o m e fr o m i n v est m e nts 4 1 8, 7 2 7. 0 0
Ot h er i n c o m e 3, 7 3 3. 4 7
T o t al i n c o m e 4 2 2, 4 6 0. 4 7

M a n a g e m e nt f e es ( N ot e 5) - 1 9 5, 3 5 2. 9 3
A d vis or y f e es ( N ot e 6) - 1 5, 6 8 0. 1 3
D e p osit ar y f e es ( N ot e 8) - 9, 5 8 2. 3 5
S u bs cri pti o n t a x ( N ot e 3) - 6, 8 6 2. 8 3
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 2 3, 2 7 1. 8 5
Tr a nsf er a g e n c y f e es - 5 8 7. 1 1
Pr of essi o n al f e es ( N ot e 9) - 9, 5 1 5. 0 0
Pri nti n g f e es - 7 5 2. 4 8
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 3 5, 5 9 6. 4 9
T o t al  e x p e n s e s - 2 9 7, 2 0 1. 1 7

N e t i n v e s t m e n t i n c o m e / (l o s s) 1 2 5, 2 5 9. 3 0

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) 5 2 1, 2 9 2. 4 1
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es - 2 8 0, 5 3 1. 0 6
-  O pti o n c o ntr a cts 9 2, 6 3 0. 6 6
- F ut ur es c o ntr a cts - 7 7 6, 9 9 6. 7 8
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 1, 1 0 6, 3 3 8. 8 2
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) 1 1 3, 4 3 9. 1 4
-  O pti o n c o ntr a cts - 7, 2 2 1. 6 3
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 1, 3 1 8, 4 6 6. 7 8

S u bs cri pti o ns f or t h e y e ar 1, 5 9 6, 7 4 6. 0 0
R e d e m pti o ns f or t h e y e ar - 2, 4 0 3, 7 6 4. 2 2

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 1 6, 2 9 0, 8 5 9. 1 8
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 1 5, 4 6 9, 1 4 3. 7 1  1 4, 8 7 5, 6 9 5. 6 7  9 1. 3 1

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 1 4, 3 8 1, 5 8 7. 2 3  1 3, 8 6 8, 6 9 6. 2 6  8 5. 1 3

S h a r e s 1, 0 0 3, 7 3 8. 4 1  9 5 5, 5 6 0. 4 1  5. 8 6

U NI T E D  S T A T E S 5 7 3, 1 9 7. 6 6  6 0 0, 8 4 6. 3 7  3. 6 9

H e al t h  C a r e 3 0 9, 2 2 1. 6 9  3 6 7, 7 7 9. 0 4  2. 2 6

1, 5 0 0. 0 0  H E N R Y S C H EI N I N C U S D 9 6, 4 3 9. 2 9 1 1 2, 2 5 5. 8 5 0. 6 9

1, 5 0 0. 0 0 B RI S T O L- M Y E R S S Q UI B B  C O U S D 8 1, 5 7 2. 9 1 1 0 1, 1 2 4. 4 3 0. 6 2

4 0 0. 0 0  A B B VI E I N C U S D 3 8, 1 7 3. 7 5 6 0, 5 7 0. 6 5 0. 3 7

1, 0 0 0. 0 0 P FI Z E R I N C U S D 4 8, 2 4 0. 8 3 4 8, 0 1 1. 2 7 0. 3 0

2 0 0. 0 0 S T R Y K E R  C O R P U S D 4 4, 7 9 4. 9 1 4 5, 8 1 6. 8 4 0. 2 8

I n f o r m a ti o n T e c h n ol o g y 1 2 6, 2 1 5. 1 9  1 1 7, 6 9 1. 3 2  0. 7 2

3 5 0. 0 0  MI C R O S O F T  C O R P U S D 6 4, 8 9 9. 0 2 7 8, 6 4 7. 9 6 0. 4 8

3 5 0. 0 0  Q O R V O I N C U S D 4 8, 9 7 3. 1 8 2 9, 7 2 5. 0 1 0. 1 8

3 0 0. 0 0  U L T R A  C L E A N  H O L DI N G S I N C U S D 1 2, 3 4 2. 9 9 9, 3 1 8. 3 5 0. 0 6

M a t e ri al s 1 3 7, 7 6 0. 7 8  1 1 5, 3 7 6. 0 1  0. 7 1

1, 4 0 0. 0 0 F R E E P O R T- M C M O R A N I N C U S D 4 3, 9 4 6. 8 2 4 9, 8 4 7. 7 6 0. 3 1

1, 0 0 0. 0 0  N E W M O N T  MI NI N G  C O R P U S D 5 9, 7 8 6. 2 1 4 4, 2 2 5. 8 3 0. 2 7

5 0 0. 0 0  A L C O A  C O R P U S D 3 4, 0 2 7. 7 5 2 1, 3 0 2. 4 2 0. 1 3

I T A L Y 1 2 8, 3 5 4. 9 2  9 6, 6 7 0. 0 0  0. 5 9

U tili ti e s 8 5, 4 6 9. 1 2  5 4, 5 1 0. 0 0  0. 3 3

2 0, 0 0 0. 0 0 I R E N S P A E U R 4 6, 6 1 1. 3 4 2 9, 3 6 0. 0 0 0. 1 8

5, 0 0 0. 0 0 E N E L S P A E U R 3 8, 8 5 7. 7 8 2 5, 1 5 0. 0 0 0. 1 5

I n d u s t ri al s 4 2, 8 8 5. 8 0  4 2, 1 6 0. 0 0  0. 2 6

1, 0 0 0. 0 0 I N T E R P U M P  G R O U P S P A E U R 4 2, 8 8 5. 8 0 4 2, 1 6 0. 0 0 0. 2 6

I R E L A N D 1 1 3, 4 1 7. 5 9  8 0, 1 0 4. 9 8  0. 4 9

H e al t h  C a r e 1 1 3, 4 1 7. 5 9  8 0, 1 0 4. 9 8  0. 4 9

1, 1 0 0. 0 0  M E D T R O NI C P L C U S D 1 1 3, 4 1 7. 5 9 8 0, 1 0 4. 9 8 0. 4 9

S WI T Z E R L A N D 5 6, 0 3 9. 0 9  5 4, 6 0 1. 8 7  0. 3 3

H e al t h  C a r e 5 6, 0 3 9. 0 9  5 4, 6 0 1. 8 7  0. 3 3

6 0 0. 0 0  N O V A R TI S  A G R E G C H F 4 4, 8 1 6. 2 2 5 0, 7 9 3. 0 1 0. 3 1

1 0 0. 0 0  C RI S P R T H E R A P E U TI C S  A G U S D 1 1, 2 2 2. 8 7 3, 8 0 8. 8 6 0. 0 2

N E T H E R L A N D S 6 2, 7 0 0. 5 4  5 0, 3 8 0. 0 0  0. 3 1

I n f o r m a ti o n T e c h n ol o g y 6 2, 7 0 0. 5 4  5 0, 3 8 0. 0 0  0. 3 1

1 0 0. 0 0  A S M L  H O L DI N G  N V E U R 6 2, 7 0 0. 5 4 5 0, 3 8 0. 0 0 0. 3 1

S P AI N 4 1, 7 0 5. 9 7  4 6, 8 1 3. 1 9  0. 2 9

U tili ti e s 4 1, 7 0 5. 9 7  4 6, 8 1 3. 1 9  0. 2 9

4, 2 8 3. 0 0 I B E R D R O L A S A E U R 4 1, 7 0 5. 9 7 4 6, 8 1 3. 1 9 0. 2 9

F R A N C E 2 8, 3 2 2. 6 4  2 6, 1 4 4. 0 0  0. 1 6

I n d u s t ri al s 2 8, 3 2 2. 6 4  2 6, 1 4 4. 0 0  0. 1 6

2 0 0. 0 0 S C H N EI D E R E L E C T RI C S E E U R 2 8, 3 2 2. 6 4 2 6, 1 4 4. 0 0 0. 1 6

O r di n a r y  B o n d s 6, 4 3 3, 1 6 8. 4 7  6, 1 9 9, 8 3 5. 0 9  3 8. 0 6

I T A L Y 1, 7 2 7, 2 1 5. 0 0  1, 6 7 6, 5 6 7. 0 0  1 0. 2 9

C o n s u m e r  S t a pl e s 7 9 7, 9 3 1. 0 0  7 8 1, 4 7 2. 0 0  4. 8 0

8 0 0, 0 0 0. 0 0 E S S E L U N G A S P A 0. 8 8 % 2 5/ 1 0/ 2 0 2 3 E U R 7 9 7, 9 3 1. 0 0 7 8 1, 4 7 2. 0 0 4. 8 0

N E W  MI L L E N NI U M - T o t al  R e t u r n Fl e xi bl e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

7 2



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

Fi n a n ci al s 5 1 2, 6 1 6. 0 0  5 1 6, 4 7 3. 0 0  3. 1 7

2 5 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A 0. 6 3 % 2 4/ 0 2/ 2 0 2 6 E U R 2 1 7, 4 7 5. 0 0 2 2 1, 4 4 5. 0 0 1. 3 6

2 0 0, 0 0 0. 0 0 B A N C O B P M S P A 2. 5 0 % 2 1/ 0 6/ 2 0 2 4 E U R 1 9 4, 1 2 0. 0 0 1 9 5, 3 1 8. 0 0 1. 2 0

1 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A 2. 1 3 % 3 0/ 0 8/ 2 0 2 3 E U R 1 0 1, 0 2 1. 0 0 9 9, 7 1 0. 0 0 0. 6 1

G o v e r n m e n t 1 9 9, 7 6 8. 0 0  2 0 0, 2 0 4. 0 0  1. 2 3

2 0 0, 0 0 0. 0 0  A G E N ZI A  N A ZI O N A L E P E R L’ A T T R A ZI O N E  D E G LI I N V E S TI M E N TI E L O
S VI L U P P O  D’I M P R E S A 5. 2 5 % 1 4/ 1 1/ 2 0 2 5

E U R 1 9 9, 7 6 8. 0 0 2 0 0, 2 0 4. 0 0 1. 2 3

I n d u s t ri al s 2 1 6, 9 0 0. 0 0  1 7 8, 4 1 8. 0 0  1. 0 9

2 0 0, 0 0 0. 0 0  W E B UI L D S P A 5. 8 8 % 1 5/ 1 2/ 2 0 2 5 E U R 2 1 6, 9 0 0. 0 0 1 7 8, 4 1 8. 0 0 1. 0 9

N E T H E R L A N D S 1, 4 3 5, 8 6 7. 7 8  1, 3 9 0, 9 6 2. 3 8  8. 5 4

C o n s u m e r  Di s c r e ti o n a r y 6 0 9, 2 3 6. 5 2  5 9 7, 9 9 2. 0 0  3. 6 7

4 0 0, 0 0 0. 0 0 F E R R A RI  N V 1. 5 0 % 1 6/ 0 3/ 2 0 2 3 E U R 4 0 9, 3 2 4. 5 2 3 9 8, 8 3 6. 0 0 2. 4 5

2 0 0, 0 0 0. 0 0  V O L K S W A G E N I N T E R N A TI O N A L FI N A N C E  N V 4. 1 3 % 1 5/ 1 1/ 2 0 2 5 E U R 1 9 9, 9 1 2. 0 0 1 9 9, 1 5 6. 0 0 1. 2 2

G o v e r n m e n t 4 4 0, 8 9 7. 5 0  4 2 3, 2 8 9. 0 1  2. 6 0

5 0 0, 0 0 0. 0 0 P R O S U S  N V 3. 2 6 % 1 9/ 0 1/ 2 0 2 7 U S D 4 4 0, 8 9 7. 5 0 4 2 3, 2 8 9. 0 1 2. 6 0

Fi n a n ci al s 3 8 5, 7 3 3. 7 6  3 6 9, 6 8 1. 3 7  2. 2 7

3 0 0, 0 0 0. 0 0 I N G  G R O E P  N V 4. 6 3 % 0 6/ 0 1/ 2 0 2 6 U S D 2 8 1, 5 4 9. 7 6 2 7 4, 6 2 8. 3 7 1. 6 9

1 0 0, 0 0 0. 0 0 I N G  G R O E P  N V 2. 1 3 % 1 0/ 0 1/ 2 0 2 6 E U R 1 0 4, 1 8 4. 0 0 9 5, 0 5 3. 0 0 0. 5 8

F R A N C E 1, 3 0 0, 9 9 8. 2 3  1, 2 2 2, 6 6 2. 4 9  7. 5 1

T el e c o m m u ni c a ti o n  S e r vi c e s 6 8 2, 9 1 4. 0 0  6 4 0, 1 0 8. 0 0  3. 9 3

5 0 0, 0 0 0. 0 0 I LI A D  H O L DI N G S A S U 5. 1 3 % 1 5/ 1 0/ 2 0 2 6 E U R 5 0 0, 0 0 0. 0 0 4 6 4, 5 0 0. 0 0 2. 8 5

2 0 0, 0 0 0. 0 0 E U T E L S A T S A 2. 0 0 % 0 2/ 1 0/ 2 0 2 5 E U R 1 8 2, 9 1 4. 0 0 1 7 5, 6 0 8. 0 0 1. 0 8

Fi n a n ci al s 5 1 6, 2 8 9. 2 3  4 8 6, 0 1 8. 4 9  2. 9 9

3 0 0, 0 0 0. 0 0 B N P P A RI B A S S A 3. 5 0 % 1 6/ 1 1/ 2 0 2 7 U S D 2 6 2, 5 2 8. 6 3 2 5 7, 5 3 2. 0 9 1. 5 8

3 0 0, 0 0 0. 0 0  A X A S A 4. 5 0 % 2 9/ 1 2/ 2 0 4 9 U S D 2 5 3, 7 6 0. 6 0 2 2 8, 4 8 6. 4 0 1. 4 1

C o n s u m e r  Di s c r e ti o n a r y 1 0 1, 7 9 5. 0 0  9 6, 5 3 6. 0 0  0. 5 9

1 0 0, 0 0 0. 0 0  A C C O R S A 3. 0 0 % 0 4/ 0 2/ 2 0 2 6 E U R 1 0 1, 7 9 5. 0 0 9 6, 5 3 6. 0 0 0. 5 9

U NI T E D  S T A T E S 9 7 6, 6 2 9. 3 6  9 6 4, 5 6 0. 0 7  5. 9 2

C o n s u m e r  Di s c r e ti o n a r y 3 6 6, 7 0 7. 5 8  3 5 8, 8 8 0. 1 5  2. 2 0

2 0 0, 0 0 0. 0 0 F O R D  M O T O R  C R E DI T  C O L L C 2. 3 3 % 2 5/ 1 1/ 2 0 2 5 E U R 1 8 1, 8 0 0. 0 0 1 8 4, 6 0 6. 0 0 1. 1 3

2 0 0, 0 0 0. 0 0 F O R D  M O T O R  C R E DI T  C O L L C 6. 1 0 % 1 9/ 0 8/ 2 0 3 2 U S D 1 8 4, 9 0 7. 5 8 1 7 4, 2 7 4. 1 5 1. 0 7

G o v e r n m e n t 3 2 9, 0 9 2. 5 9  3 3 2, 7 2 4. 0 7  2. 0 4

3 8 0, 0 0 0. 0 0  U NI T E D S T A T E S T R E A S U R Y  N O T E 0. 3 8 % 1 5/ 0 8/ 2 0 2 4 U S D 3 2 9, 0 9 2. 5 9 3 3 2, 7 2 4. 0 7 2. 0 4

I n f o r m a ti o n T e c h n ol o g y 2 8 0, 8 2 9. 1 9  2 7 2, 9 5 5. 8 5  1. 6 8

3 0 0, 0 0 0. 0 0  MI C R O C HI P T E C H N O L O G Y I N C 4. 2 5 % 0 1/ 0 9/ 2 0 2 5 U S D 2 8 0, 8 2 9. 1 9 2 7 2, 9 5 5. 8 5 1. 6 8

L U X E M B O U R G 5 2 6, 7 7 4. 4 8  5 1 1, 7 3 0. 3 7  3. 1 4

M a t e ri al s 2 9 2, 6 8 4. 9 8  2 8 3, 4 0 1. 3 9  1. 7 4

3 0 0, 0 0 0. 0 0  A R C E L O R MI T T A L S A 6. 5 5 % 2 9/ 1 1/ 2 0 2 7 U S D 2 9 2, 6 8 4. 9 8 2 8 3, 4 0 1. 3 9 1. 7 4

T el e c o m m u ni c a ti o n  S e r vi c e s 2 3 4, 0 8 9. 5 0  2 2 8, 3 2 8. 9 8  1. 4 0

3 0 0, 0 0 0. 0 0 T E L E C O M I T A LI A  C A PI T A L S A 7. 2 0 % 1 8/ 0 7/ 2 0 3 6 U S D 2 3 4, 0 8 9. 5 0 2 2 8, 3 2 8. 9 8 1. 4 0

U NI T E D  KI N G D O M 2 6 5, 9 9 9. 6 2  2 3 4, 5 3 2. 7 8  1. 4 4

Fi n a n ci al s 2 6 5, 9 9 9. 6 2  2 3 4, 5 3 2. 7 8  1. 4 4

3 0 0, 0 0 0. 0 0 P R U D E N TI A L P L C 4. 8 8 % 3 1/ 1 2/ 2 0 9 9 U S D 2 6 5, 9 9 9. 6 2 2 3 4, 5 3 2. 7 8 1. 4 4

S W E D E N 1 9 9, 6 8 4. 0 0  1 9 8, 8 2 0. 0 0  1. 2 2

U tili ti e s 1 9 9, 6 8 4. 0 0  1 9 8, 8 2 0. 0 0  1. 2 2

2 0 0, 0 0 0. 0 0  V A T T E N F A L L  A B 3. 2 5 % 1 8/ 0 4/ 2 0 2 4 E U R 1 9 9, 6 8 4. 0 0 1 9 8, 8 2 0. 0 0 1. 2 2
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

Fl o a ti n g r a t e  n o t e s 5, 1 4 0, 2 4 2. 5 1  4, 7 8 3, 6 8 4. 0 3  2 9. 3 6

I T A L Y 2, 1 6 8, 5 9 1. 3 4  1, 9 6 9, 5 3 5. 2 1  1 2. 0 9

Fi n a n ci al s 1, 5 7 7, 2 0 0. 0 0  1, 4 3 7, 5 2 0. 0 0  8. 8 2

5 0 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A F R N 3 0/ 1 1/ 2 0 4 9 E U R 5 5 0, 5 0 0. 0 0 4 8 7, 5 4 0. 0 0 2. 9 9

3 0 0, 0 0 0. 0 0 FI N E C O B A N K B A N C A FI N E C O S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 3 1 4, 2 5 0. 0 0 2 8 9, 8 6 0. 0 0 1. 7 8

2 0 0, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A F R N
2 5/ 0 1/ 2 0 2 4

E U R 2 0 7, 5 5 0. 0 0 1 9 6, 8 8 2. 0 0 1. 2 1

2 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 2 0 7, 8 0 0. 0 0 1 9 3, 8 6 8. 0 0 1. 1 9

2 0 0, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 1 8/ 0 1/ 2 0 3 2 E U R 2 0 0, 0 0 0. 0 0 1 7 1, 7 2 2. 0 0 1. 0 5

1 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O  VI T A S P A F R N 3 1/ 1 2/ 2 0 4 9 E U R 9 7, 1 0 0. 0 0 9 7, 6 4 8. 0 0 0. 6 0

U tili ti e s 3 0 3, 7 6 6. 3 4  2 8 2, 5 8 6. 2 1  1. 7 4

3 0 0, 0 0 0. 0 0 E N E L S P A F R N 2 4/ 0 9/ 2 0 7 3 U S D 3 0 3, 7 6 6. 3 4 2 8 2, 5 8 6. 2 1 1. 7 4

E n e r g y 2 8 7, 6 2 5. 0 0  2 4 9, 4 2 9. 0 0  1. 5 3

3 0 0, 0 0 0. 0 0 E NI S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 2 8 7, 6 2 5. 0 0 2 4 9, 4 2 9. 0 0 1. 5 3

F R A N C E 1, 4 2 5, 1 5 2. 7 2  1, 3 9 5, 8 2 3. 5 4  8. 5 7

Fi n a n ci al s 7 5 8, 3 8 5. 8 7  7 2 7, 9 9 5. 5 4  4. 4 7

5 0 0, 0 0 0. 0 0 B N P P A RI B A S S A F R N 3 1/ 1 2/ 2 0 9 9 U S D 4 5 6, 1 6 4. 8 7 4 5 4, 3 5 9. 5 4 2. 7 9

3 0 0, 0 0 0. 0 0 L A B A N Q U E P O S T A L E S A F R N 1 7/ 0 6/ 2 0 2 6 E U R 3 0 2, 2 2 1. 0 0 2 7 3, 6 3 6. 0 0 1. 6 8

E n e r g y 4 6 6, 7 6 6. 8 5  4 6 8, 1 3 0. 0 0  2. 8 7

5 0 0, 0 0 0. 0 0 T O T A L E N E R GI E S S E F R N 2 9/ 1 2/ 2 0 4 9 E U R 4 6 6, 7 6 6. 8 5 4 6 8, 1 3 0. 0 0 2. 8 7

U tili ti e s 2 0 0, 0 0 0. 0 0  1 9 9, 6 9 8. 0 0  1. 2 3

2 0 0, 0 0 0. 0 0 E L E C T RI CI T E  D E F R A N C E S A F R N 3 1/ 1 2/ 2 0 2 9 E U R 2 0 0, 0 0 0. 0 0 1 9 9, 6 9 8. 0 0 1. 2 3

G E R M A N Y 4 2 9, 3 7 3. 0 0  3 8 6, 3 2 6. 0 0  2. 3 7

Fi n a n ci al s 3 3 9, 7 2 3. 0 0  2 9 8, 3 5 6. 0 0  1. 8 3

3 0 0, 0 0 0. 0 0  A L LI A N Z S E F R N 3 1/ 1 2/ 2 0 4 9 E U R 3 3 9, 7 2 3. 0 0 2 9 8, 3 5 6. 0 0 1. 8 3

H e al t h  C a r e 8 9, 6 5 0. 0 0  8 7, 9 7 0. 0 0  0. 5 4

1 0 0, 0 0 0. 0 0 B A Y E R  A G F R N 2 5/ 0 3/ 2 0 8 2 E U R 8 9, 6 5 0. 0 0 8 7, 9 7 0. 0 0 0. 5 4

N E T H E R L A N D S 3 5 2, 3 8 7. 5 7  3 0 9, 3 2 9. 2 7  1. 9 0

Fi n a n ci al s 3 5 2, 3 8 7. 5 7  3 0 9, 3 2 9. 2 7  1. 9 0

8 0 0, 0 0 0. 0 0  A E G O N  N V F R N 2 9/ 0 6/ 2 0 4 9 N L G 3 5 2, 3 8 7. 5 7 3 0 9, 3 2 9. 2 7 1. 9 0

U NI T E D  KI N G D O M 3 2 7, 2 3 2. 2 1  2 9 7, 3 4 1. 9 8  1. 8 2

Fi n a n ci al s 2 4 9, 4 8 2. 2 1  2 1 7, 3 5 4. 9 8  1. 3 3

3 0 0, 0 0 0. 0 0 S T A N D A R D  C H A R T E R E D P L C F R N 2 9/ 0 1/ 2 0 4 9 U S D 2 4 9, 4 8 2. 2 1 2 1 7, 3 5 4. 9 8 1. 3 3

T el e c o m m u ni c a ti o n  S e r vi c e s 7 7, 7 5 0. 0 0  7 9, 9 8 7. 0 0  0. 4 9

1 0 0, 0 0 0. 0 0  V O D A F O N E  G R O U P P L C F R N 2 7/ 0 8/ 2 0 8 0 E U R 7 7, 7 5 0. 0 0 7 9, 9 8 7. 0 0 0. 4 9

S P AI N 2 6 6, 9 1 5. 8 8  2 6 5, 4 9 1. 0 0  1. 6 3

Fi n a n ci al s 2 6 6, 9 1 5. 8 8  2 6 5, 4 9 1. 0 0  1. 6 3

3 0 0, 0 0 0. 0 0 B A N C O S A N T A N D E R S A F R N 3 1/ 1 2/ 2 0 9 9 E U R 2 6 6, 9 1 5. 8 8 2 6 5, 4 9 1. 0 0 1. 6 3

U NI T E D  S T A T E S 1 7 0, 5 8 9. 7 9  1 5 9, 8 3 7. 0 3  0. 9 8

Fi n a n ci al s 1 7 0, 5 8 9. 7 9  1 5 9, 8 3 7. 0 3  0. 9 8

2 0 0, 0 0 0. 0 0 E V E R E S T R EI N S U R A N C E  H O L DI N G S I N C F R N 1 5/ 0 5/ 2 0 3 7 U S D 1 7 0, 5 8 9. 7 9 1 5 9, 8 3 7. 0 3 0. 9 8

Z e r o- C o u p o n  b o n d s 4 6 0, 5 7 0. 5 3  4 5 3, 8 6 6. 6 3  2. 7 9

G E R M A N Y 2 9 9, 8 5 7. 5 0  2 8 8, 5 7 0. 0 0  1. 7 7

H e al t h  C a r e 2 9 9, 8 5 7. 5 0  2 8 8, 5 7 0. 0 0  1. 7 7

3 0 0, 0 0 0. 0 0 F R E S E NI U S S E  &  C O  K G A A 0. 0 0 % 3 1/ 0 1/ 2 0 2 4 E U R 2 9 9, 8 5 7. 5 0 2 8 8, 5 7 0. 0 0 1. 7 7

N E W  MI L L E N NI U M - T o t al  R e t u r n Fl e xi bl e
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

C A Y M A N I S L A N D S 1 6 0, 7 1 3. 0 3  1 6 5, 2 9 6. 6 3  1. 0 2

Fi n a n ci al s 1 6 0, 7 1 3. 0 3  1 6 5, 2 9 6. 6 3  1. 0 2

2 1 4, 9 7 4. 9 6 P E R U P A Y R O L L  D E D U C TI O N FI N A N C E L T D 0. 0 0 % 0 1/ 1 1/ 2 0 2 9 U S D 1 6 0, 7 1 3. 0 3 1 6 5, 2 9 6. 6 3 1. 0 2

U CI  S h a r e s 1, 3 4 3, 8 6 7. 3 1  1, 4 7 5, 7 5 0. 1 0  9. 0 6

F R A N C E 6 0 0, 7 3 2. 1 1  7 0 6, 2 6 9. 2 1  4. 3 3

Fi n a n ci al s 6 0 0, 7 3 2. 1 1  7 0 6, 2 6 9. 2 1  4. 3 3

4 7 1. 0 0 S Y Q U A N T  C A PI T A L -  H E LI U M  O P P O R T U NI T E S - A- E U R 6 0 0, 7 3 2. 1 1 7 0 6, 2 6 9. 2 1 4. 3 3

A U S T RI A 5 6 3, 3 2 5. 5 7  5 9 4, 1 6 1. 3 9  3. 6 5

Fi n a n ci al s 5 6 3, 3 2 5. 5 7  5 9 4, 1 6 1. 3 9  3. 6 5

3, 2 0 0. 2 7 E R S T E S P A RI N V E S T - E S P A B O N D E M E R GI N G  M A R K E T S  C O R P O R A T E E U R 5 6 3, 3 2 5. 5 7 5 9 4, 1 6 1. 3 9 3. 6 5

I R E L A N D 1 7 9, 8 0 9. 6 3  1 7 5, 3 1 9. 5 0  1. 0 8

Fi n a n ci al s 1 7 9, 8 0 9. 6 3  1 7 5, 3 1 9. 5 0  1. 0 8

1, 0 0 0. 0 0 I S H A R E S E U R  U L T R A S H O R T B O N D  U CI T S E T F E U R 1 0 0, 2 8 0. 1 8 9 9, 6 6 0. 0 0 0. 6 1

3 5 0. 0 0 I S H A R E S E U R I N F L A TI O N LI N K E D  G O V T B O N D  U CI T S E T F E U R 7 9, 5 2 9. 4 5 7 5, 6 5 9. 5 0 0. 4 7

W a r r a n t s 0. 0 0 0. 0 0  0. 0 0

I T A L Y 0. 0 0 0. 0 0  0. 0 0

C o n s u m e r  Di s c r e ti o n a r y 0. 0 0 0. 0 0  0. 0 0

3, 6 1 9. 0 0  W E B UI L D S P A 0 2/ 0 8/ 2 0 3 0 * * E U R 0. 0 0 0. 0 0 0. 0 0

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N O T H E R  R E G U L A T E D  M A R K E T 5 8 7, 4 6 9. 1 0  5 7 2, 3 7 6. 9 2  3. 5 1

O r di n a r y  B o n d s 2 9 5, 6 8 7. 7 0  2 8 6, 6 3 1. 1 9  1. 7 6

N O R W A Y 2 9 5, 6 8 7. 7 0  2 8 6, 6 3 1. 1 9  1. 7 6

E n e r g y 2 9 5, 6 8 7. 7 0  2 8 6, 6 3 1. 1 9  1. 7 6

3 0 0, 0 0 0. 0 0  V A R E N E R GI  A S A 7. 5 0 % 1 5/ 0 1/ 2 0 2 8 U S D 2 9 5, 6 8 7. 7 0 2 8 6, 6 3 1. 1 9 1. 7 6

Fl o a ti n g r a t e  n o t e s 2 9 1, 7 8 1. 4 0  2 8 5, 7 4 5. 7 3  1. 7 5

I T A L Y 2 9 1, 7 8 1. 4 0  2 8 5, 7 4 5. 7 3  1. 7 5

Fi n a n ci al s 2 9 1, 7 8 1. 4 0  2 8 5, 7 4 5. 7 3  1. 7 5

3 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 2 1/ 1 1/ 2 0 3 3 U S D 2 9 1, 7 8 1. 4 0 2 8 5, 7 4 5. 7 3 1. 7 5

O T H E R T R A N S F E R A B L E  S E C U RI TI E S 3 9 6, 9 3 0. 3 3  3 4 4, 8 7 2. 4 9  2. 1 2

Fl o a ti n g r a t e  n o t e s 3 9 6, 9 3 0. 3 3  3 4 4, 8 7 2. 4 9  2. 1 2

I T A L Y 3 9 6, 9 3 0. 3 3  3 4 4, 8 7 2. 4 9  2. 1 2

Fi n a n ci al s 3 9 6, 9 3 0. 3 3  3 4 4, 8 7 2. 4 9  2. 1 2

5 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 0 1/ 0 6/ 2 0 3 2 U S D 3 9 6, 9 3 0. 3 3 3 4 4, 8 7 2. 4 9 2. 1 2

I N V E S T M E N T F U N D S 1 0 3, 1 5 7. 0 5  8 9, 7 5 0. 0 0  0. 5 5

U CI  S h a r e s 1 0 3, 1 5 7. 0 5  8 9, 7 5 0. 0 0  0. 5 5

I R E L A N D 1 0 3, 1 5 7. 0 5  8 9, 7 5 0. 0 0  0. 5 5

Fi n a n ci al s 1 0 3, 1 5 7. 0 5  8 9, 7 5 0. 0 0  0. 5 5

2 0, 0 0 0. 0 0 I S H A R E S  M S CI  C HI N A  A  U CI T S E T F E U R 1 0 3, 1 5 7. 0 5 8 9, 7 5 0. 0 0 0. 5 5

T o t al  p o r t f oli o 1 5, 4 6 9, 1 4 3. 7 1  1 4, 8 7 5, 6 9 5. 6 7  9 1. 3 1

* *  D ef a ult e d / d elist e d

N E W  MI L L E N NI U M - T o t al  R e t u r n Fl e xi bl e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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O P TI O N  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

Q u a ntit y

P ur c h as e
/

S al e C all/ P ut  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
C o m mit m e nt

( E U R)

O P TI O N  C O N T R A C T S 7 8, 0 4 1. 1 8  7 0, 8 1 9. 5 5  1, 8 0 3, 8 6 8. 4 4

P U R C H A S E D 8 6, 6 1 7. 7 1  7 7, 9 6 4. 0 8 0. 0 0

1 0 P ur c h as e C A L L S & P 5 0 0 E MI NI 3, 9 0 0. 0 0 1 7/ 0 3/ 2 0 2 3  U S D 6 4, 6 1 7. 7 1 6 1, 7 2 4. 0 8 0. 0 0

2 0 P ur c h as e C A L L E U R O S T O X X 5 0 P R 3, 9 0 0. 0 0 1 7/ 0 3/ 2 0 2 3 E U R 2 2, 0 0 0. 0 0 1 6, 2 4 0. 0 0 0. 0 0

W RI T T E N - 8, 5 7 6. 5 3 - 7, 1 4 4. 5 3  1, 8 0 3, 8 6 8. 4 4

- 1 0 S al e C A L L S & P 5 0 0 E MI NI 4, 3 0 0. 0 0 1 7/ 0 3/ 2 0 2 3  U S D - 8, 5 7 6. 5 3 - 7, 1 4 4. 5 3 1, 8 0 3, 8 6 8. 4 4

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M - T o t al  R e t u r n Fl e xi bl e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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F O R W A R D F O R EI G N  E X C H A N G E  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

M at urit y
A m o u nt
b o u g ht

C urr e n c y
b o u g ht

A m o u nt
s ol d

C urr e n c y
s ol d

U nr e alis e d pr ofit/l oss
( E U R)

5 0, 1 2 4. 4 2

1 5/ 0 3/ 2 0 2 3 5, 7 1 9, 8 4 4. 2 8 E U R 6, 0 8 0, 0 0 0. 0 0  U S D 5 0, 1 2 4. 4 2

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M - T o t al  R e t u r n Fl e xi bl e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 2 6, 4 9 5, 6 5 4. 0 8
B a n ks b al a n c es 8 3 0, 0 4 5. 8 4
A m o u nts d u e fr o m br o k ers 7 3, 4 5 9. 2 9
I nt er est r e c ei v a bl e 1 0 4, 2 4 4. 5 5
R e c ei v a bl e o n s u bs cri pti o ns 4 2 4. 3 1
Ot h er ass ets 3, 5 9 8. 5 3
T o t al  a s s e t s 2 7, 5 0 7, 4 2 6. 6 0

Li a bili ti e s

P a y a bl e o n r e d e m pti o ns - 9 0. 2 3
Ot h er li a biliti es - 5 8, 8 5 3. 7 2
T o t al li a bili ti e s - 5 8, 9 4 3. 9 5

T o t al  n e t  a s s e t s 2 7, 4 4 8, 4 8 2. 6 5

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 0 4. 2 7 2 2, 3 3 8. 1 5 0
Cl ass I E U R 1 1 0. 6 9 1 8 5, 7 7 1. 8 7 3
Cl ass L E U R 1 0 8. 9 8 1 9, 9 2 6. 0 0 0
Cl ass  Y E U R 1 0 8. 4 1 2 1, 9 9 6. 0 2 5

N E W  MI L L E N NI U M - I n fl a ti o n Li n k e d  B o n d  E u r o p e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 3 7, 8 2 1, 6 7 2. 9 5

N et i n c o m e fr o m i n v est m e nts 3, 0 3 8, 9 4 4. 7 3
Ot h er i n c o m e 1 5. 8 4
T o t al i n c o m e 3, 0 3 8, 9 6 0. 5 7

M a n a g e m e nt f e es ( N ot e 5) - 1 5 4, 8 3 6. 6 6
A d vis or y f e es ( N ot e 6) - 1 5, 8 7 2. 9 0
D e p osit ar y f e es ( N ot e 8) - 1 9, 9 1 8. 6 1
S u bs cri pti o n t a x ( N ot e 3) - 5, 0 4 8. 8 6
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 3 2, 8 4 6. 9 1
Tr a nsf er a g e n c y f e es - 7, 6 3 2. 0 7
Pr of essi o n al f e es ( N ot e 9) - 9, 3 5 0. 2 7
Pri nti n g f e es - 1, 6 0 1. 7 6
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 1 8, 9 1 1. 3 5
T o t al  e x p e n s e s - 2 6 6, 0 1 9. 3 9

N e t i n v e s t m e n t i n c o m e / (l o s s) 2, 7 7 2, 9 4 1. 1 8

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 1, 4 3 2, 9 7 2. 6 2
- F ut ur es c o ntr a cts - 1 9, 8 5 4. 0 0
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 2, 5 0 7, 0 7 1. 8 3
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) 8 9 0. 1 9
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 1, 1 8 6, 0 6 7. 0 8

Distri b uti o ns ( N ot e 1 4) - 1 2, 5 3 7. 7 3
S u bs cri pti o ns f or t h e y e ar 5, 2 6 9, 9 4 7. 3 0
R e d e m pti o ns f or t h e y e ar - 1 4, 4 4 4, 5 3 2. 7 9

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 2 7, 4 4 8, 4 8 2. 6 5

N E W  MI L L E N NI U M - I n fl a ti o n Li n k e d  B o n d  E u r o p e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

7 9



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 2 9, 1 0 7, 3 0 7. 1 6  2 6, 4 9 5, 6 5 4. 0 8  9 6. 5 3

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 2 8, 3 6 8, 8 3 4. 3 7  2 5, 8 9 9, 0 6 2. 5 0  9 4. 3 6

O r di n a r y  B o n d s 2 4, 3 0 7, 4 9 7. 3 4  2 2, 0 8 4, 3 0 8. 7 8  8 0. 4 6

F R A N C E 1 1, 6 9 0, 3 5 1. 0 4  1 0, 7 8 2, 7 9 0. 5 5  3 9. 2 9

G o v e r n m e n t 1 1, 4 9 0, 8 5 5. 2 7  1 0, 5 8 7, 3 4 8. 5 5  3 8. 5 7

4, 9 6 5, 5 4 5. 8 0 F R E N C H R E P U B LI C  G O V E R N M E N T B O N D  O A T 0. 1 0 % 0 1/ 0 3/ 2 0 2 6 E U R 5, 4 5 1, 4 9 4. 7 5 4, 9 1 5, 1 4 5. 5 1 1 7. 9 1

4, 4 4 6, 0 1 5. 0 0 F R A N C E R E P U B LI C  G O V E R N M E N T B O N D  O A T 1. 8 5 % 2 5/ 0 7/ 2 0 2 7 E U R 4, 9 4 7, 1 1 3. 7 1 4, 7 3 1, 5 3 8. 0 8 1 7. 2 4

5 7 3, 9 1 2. 0 9 F R E N C H R E P U B LI C  G O V E R N M E N T B O N D  O A T 0. 1 0 % 2 5/ 0 7/ 2 0 4 7 E U R 6 0 0, 9 9 0. 5 7 4 8 6, 9 0 1. 2 8 1. 7 7

3 9 2, 1 0 1. 7 6 F R A N C E R E P U B LI C  G O V E R N M E N T B O N D  O A T 1. 8 0 % 2 5/ 0 7/ 2 0 4 0 E U R 4 9 1, 2 5 6. 2 4 4 5 3, 7 6 3. 6 8 1. 6 5

Fi n a n ci al s 1 9 9, 4 9 5. 7 7  1 9 5, 4 4 2. 0 0  0. 7 2

2 0 0, 0 0 0. 0 0  C R E DI T  A G RI C O L E S A 3. 3 8 % 2 8/ 0 7/ 2 0 2 7 E U R 1 9 9, 4 9 5. 7 7 1 9 5, 4 4 2. 0 0 0. 7 2

I T A L Y 6, 6 6 3, 2 0 8. 0 1  5, 8 9 9, 4 0 0. 2 2  2 1. 4 9

G o v e r n m e n t 6, 4 6 3, 9 2 0. 3 2  5, 7 1 0, 3 3 0. 2 2  2 0. 8 0

2, 3 6 0, 0 1 8. 7 0 B T P 3. 1 0 % 1 5/ 0 9/ 2 0 2 6 E U R 2, 8 6 7, 4 6 5. 2 4 2, 5 1 1, 2 9 5. 9 0 9. 1 5

2, 4 6 6, 4 9 2. 6 0 B T P 0. 6 5 % 1 5/ 0 5/ 2 0 2 6 E U R 2, 7 0 0, 1 3 7. 5 7 2, 3 9 2, 2 5 1. 1 7 8. 7 1

8 1 4, 9 3 2. 4 7 B T P 2. 3 5 % 1 5/ 0 9/ 2 0 3 5 E U R 8 9 6, 3 1 7. 5 1 8 0 6, 7 8 3. 1 5 2. 9 4

Fi n a n ci al s 1 9 9, 2 8 7. 6 9  1 8 9, 0 7 0. 0 0  0. 6 9

2 0 0, 0 0 0. 0 0 B A N C A  D E L  M E Z Z O GI O R N O- M E DI O C R E DI T O  C E N T R A L E S P A 1. 5 0 %
2 4/ 1 0/ 2 0 2 4

E U R 1 9 9, 2 8 7. 6 9 1 8 9, 0 7 0. 0 0 0. 6 9

G E R M A N Y 5, 9 5 3, 9 3 8. 2 9  5, 4 0 2, 1 1 8. 0 1  1 9. 6 8

G o v e r n m e n t 5, 9 5 3, 9 3 8. 2 9  5, 4 0 2, 1 1 8. 0 1  1 9. 6 8

2, 8 2 2, 2 1 2. 7 0  D E U T S C H E B U N D E S R E P U B LI K I N F L A TI O N LI N K E D B O N D 0. 1 0 %
1 5/ 0 4/ 2 0 2 6

E U R 3, 1 2 5, 4 6 4. 8 8 2, 7 9 8, 5 3 4. 3 4 1 0. 1 9

1, 6 8 4, 6 5 9. 9 6  D E U T S C H E B U N D E S R E P U B LI K I N F L A TI O N LI N K E D B O N D 0. 5 0 %
1 5/ 0 4/ 2 0 3 0

E U R 1, 7 9 4, 8 6 1. 2 9 1, 7 0 6, 9 4 8. 0 1 6. 2 2

9 1 0, 6 7 8. 3 2  D E U T S C H E B U N D E S R E P U B LI K I N F L A TI O N LI N K E D B O N D 0. 1 0 %
1 5/ 0 4/ 2 0 4 6

E U R 1, 0 3 3, 6 1 2. 1 2 8 9 6, 6 3 5. 6 6 3. 2 7

Fl o a ti n g r a t e  n o t e s 1, 2 1 0, 8 2 2. 3 9  1, 1 0 1, 7 0 6. 7 2  4. 0 1

U NI T E D  KI N G D O M 4 9 3, 0 4 3. 2 6  4 6 3, 5 7 2. 7 2  1. 6 9

Fi n a n ci al s 4 9 3, 0 4 3. 2 6  4 6 3, 5 7 2. 7 2  1. 6 9

4 6 8, 0 0 0. 0 0  H S B C  H O L DI N G S P L C F R N 2 9/ 1 2/ 2 0 4 9 E U R 4 9 3, 0 4 3. 2 6 4 6 3, 5 7 2. 7 2 1. 6 9

N E T H E R L A N D S 2 0 1, 1 6 0. 4 3  1 8 5, 4 3 0. 0 0  0. 6 7

C o n s u m e r  Di s c r e ti o n a r y 2 0 1, 1 6 0. 4 3  1 8 5, 4 3 0. 0 0  0. 6 7

2 0 0, 0 0 0. 0 0  V O L K S W A G E N I N T E R N A TI O N A L FI N A N C E  N V F R N 3 1/ 1 2/ 2 0 9 9 E U R 2 0 1, 1 6 0. 4 3 1 8 5, 4 3 0. 0 0 0. 6 7

F R A N C E 2 1 7, 4 7 0. 0 8  1 8 3, 0 7 1. 0 0  0. 6 7

U tili ti e s 1 1 7, 8 8 5. 2 7  9 5, 3 9 2. 0 0  0. 3 5

1 0 0, 0 0 0. 0 0 E L E C T RI CI T E  D E F R A N C E S A F R N 2 9/ 0 1/ 2 0 4 9 E U R 1 1 7, 8 8 5. 2 7 9 5, 3 9 2. 0 0 0. 3 5

Fi n a n ci al s 9 9, 5 8 4. 8 1  8 7, 6 7 9. 0 0  0. 3 2

1 0 0, 0 0 0. 0 0 S O CI E T E  G E N E R A L E S A F R N 2 4/ 1 1/ 2 0 3 0 E U R 9 9, 5 8 4. 8 1 8 7, 6 7 9. 0 0 0. 3 2

S P AI N 1 9 9, 5 4 5. 7 9  1 7 7, 3 7 0. 0 0  0. 6 5

Fi n a n ci al s 1 9 9, 5 4 5. 7 9  1 7 7, 3 7 0. 0 0  0. 6 5

2 0 0, 0 0 0. 0 0  C AI X A B A N K S A F R N 1 8/ 1 1/ 2 0 2 6 E U R 1 9 9, 5 4 5. 7 9 1 7 7, 3 7 0. 0 0 0. 6 5

I T A L Y 9 9, 6 0 2. 8 3  9 2, 2 6 3. 0 0  0. 3 3

Fi n a n ci al s 9 9, 6 0 2. 8 3  9 2, 2 6 3. 0 0  0. 3 3

1 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 1 6/ 0 6/ 2 0 2 6 E U R 9 9, 6 0 2. 8 3 9 2, 2 6 3. 0 0 0. 3 3

N E W  MI L L E N NI U M - I n fl a ti o n Li n k e d  B o n d  E u r o p e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

Z e r o- C o u p o n  b o n d s 2, 8 5 0, 5 1 4. 6 4  2, 7 1 3, 0 4 7. 0 0  9. 8 9

I T A L Y 2, 6 5 0, 5 4 2. 6 8  2, 5 2 2, 1 0 5. 0 0  9. 1 9

G o v e r n m e n t 2, 4 0 0, 0 0 0. 0 0  2, 2 9 7, 2 8 0. 0 0  8. 3 7

2, 4 0 0, 0 0 0. 0 0 B T P 0. 0 0 % 2 2/ 1 1/ 2 0 2 8 E U R 2, 4 0 0, 0 0 0. 0 0 2, 2 9 7, 2 8 0. 0 0 8. 3 7

U tili ti e s 2 5 0, 5 4 2. 6 8  2 2 4, 8 2 5. 0 0  0. 8 2

2 5 0, 0 0 0. 0 0  A C E A S P A 0. 0 0 % 2 8/ 0 9/ 2 0 2 5 E U R 2 5 0, 5 4 2. 6 8 2 2 4, 8 2 5. 0 0 0. 8 2

C HI N A 1 9 9, 9 7 1. 9 6  1 9 0, 9 4 2. 0 0  0. 7 0

Fi n a n ci al s 1 9 9, 9 7 1. 9 6  1 9 0, 9 4 2. 0 0  0. 7 0

2 0 0, 0 0 0. 0 0 B A N K  O F  C HI N A L T D 0. 0 0 % 2 8/ 0 4/ 2 0 2 4 E U R 1 9 9, 9 7 1. 9 6 1 9 0, 9 4 2. 0 0 0. 7 0

I N V E S T M E N T F U N D S 7 3 8, 4 7 2. 7 9  5 9 6, 5 9 1. 5 8  2. 1 7

U CI  S h a r e s 7 3 8, 4 7 2. 7 9  5 9 6, 5 9 1. 5 8  2. 1 7

J E R S E Y 7 3 8, 4 7 2. 7 9  5 9 6, 5 9 1. 5 8  2. 1 7

Fi n a n ci al s 7 3 8, 4 7 2. 7 9  5 9 6, 5 9 1. 5 8  2. 1 7

3 9, 0 9 0. 0 0  WI S D O M T R E E I N D U S T RI A L  M E T A L S E U R 7 3 8, 4 7 2. 7 9 5 9 6, 5 9 1. 5 8 2. 1 7

T o t al  p o r t f oli o 2 9, 1 0 7, 3 0 7. 1 6  2 6, 4 9 5, 6 5 4. 0 8  9 6. 5 3

N E W  MI L L E N NI U M - I n fl a ti o n Li n k e d  B o n d  E u r o p e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 5 0, 2 2 5, 8 4 2. 1 4
B a n ks b al a n c es 1, 0 5 9, 3 4 9. 5 9
A m o u nts d u e fr o m br o k ers 1, 0 3 6, 2 4 5. 4 4
U nr e alis e d pr ofit o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) 2 2 3, 4 0 0. 1 3
I nt er est r e c ei v a bl e 7 7 2, 8 9 5. 9 2
T o t al  a s s e t s 5 3, 3 1 7, 7 3 3. 2 2

Li a bili ti e s

U nr e alis e d l oss o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) - 1, 1 8 2. 0 2
Ot h er li a biliti es - 1 3 7, 3 4 7. 7 4
T o t al li a bili ti e s - 1 3 8, 5 2 9. 7 6

T o t al  n e t  a s s e t s 5 3, 1 7 9, 2 0 3. 4 6

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 2 2. 5 0 1 9, 8 1 4. 9 2 0
Cl ass  D E U R 9 4. 0 2 6, 3 0 6. 8 7 9
Cl ass I E U R 1 3 1. 9 4 3 7 8, 9 7 7. 6 6 2
Cl ass L E U R 1 3 0. 2 5 1, 1 9 2. 0 0 0

N E W  MI L L E N NI U M -  A u g u s t u m I t ali a n  Di v e r si fi e d  B o n d
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8 2



S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 6 3, 9 4 5, 3 7 1. 6 4

N et i n c o m e fr o m i n v est m e nts 2, 6 5 2, 8 8 0. 9 5
Ot h er i n c o m e 1 3 2. 8 9
T o t al i n c o m e 2, 6 5 3, 0 1 3. 8 4

M a n a g e m e nt f e es ( N ot e 5) - 4 4 5, 3 2 0. 3 8
A d vis or y f e es ( N ot e 6) - 1 6, 0 9 3. 6 9
D e p osit ar y f e es ( N ot e 8) - 3 1, 4 8 2. 2 2
S u bs cri pti o n t a x ( N ot e 3) - 6, 7 6 0. 8 9
I nt er est p ai d o n s w a p c o ntr a cts - 3 4, 2 3 6. 1 2
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 3 6, 7 3 3. 7 7
Tr a nsf er a g e n c y f e es - 4, 6 1 4. 6 0
Pr of essi o n al f e es ( N ot e 9) - 9, 8 3 0. 9 1
Pri nti n g f e es - 2, 2 3 8. 4 2
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 2 4, 9 6 3. 8 7
T o t al  e x p e n s e s - 6 1 2, 2 7 4. 8 7

N e t i n v e s t m e n t i n c o m e / (l o s s) 2, 0 4 0, 7 3 8. 9 7

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) 4 0 9, 6 3 0. 7 0
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es - 1, 3 9 7, 0 2 6. 9 4
- F ut ur es c o ntr a cts 8 0 1, 4 2 0. 2 0
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 8, 8 3 6, 6 6 5. 0 4
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) 7 8 1, 4 9 3. 5 3
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 6, 2 0 0, 4 0 8. 5 8

Distri b uti o ns ( N ot e 1 4) - 3 8, 8 4 6. 2 7
S u bs cri pti o ns f or t h e y e ar 5, 0 9 6, 4 2 8. 2 3
R e d e m pti o ns f or t h e y e ar - 9, 6 2 3, 3 4 1. 5 6

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 5 3, 1 7 9, 2 0 3. 4 6

N E W  MI L L E N NI U M -  A u g u s t u m I t ali a n  Di v e r si fi e d  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 5 5, 9 4 0, 8 1 3. 9 8  5 0, 2 2 5, 8 4 2. 1 4  9 4. 4 5

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 5 1, 2 6 3, 3 2 4. 8 3  4 7, 1 9 0, 6 2 5. 1 7  8 8. 7 4

O r di n a r y  B o n d s 1 8, 2 7 1, 3 0 2. 5 5  1 6, 4 9 0, 5 1 2. 1 4  3 1. 0 1

I T A L Y 1 5, 9 1 9, 5 6 6. 5 2  1 4, 4 0 6, 0 1 7. 3 0  2 7. 0 9

Fi n a n ci al s 9, 3 2 4, 2 6 2. 5 1  8, 4 1 3, 0 9 2. 0 0  1 5. 8 2

2, 1 0 0, 0 0 0. 0 0  VI T T O RI A  A S SI C U R A ZI O NI S P A 5. 7 5 % 1 1/ 0 7/ 2 0 2 8 E U R 2, 2 1 2, 3 7 5. 0 0 2, 1 1 1, 2 3 5. 0 0 3. 9 7

1, 7 0 0, 0 0 0. 0 0 B A N C A P O P O L A R E  DI S O N D RI O S C P A 2. 3 8 % 0 3/ 0 4/ 2 0 2 4 E U R 1, 6 7 9, 9 4 0. 0 0 1, 6 5 4, 5 7 6. 0 0 3. 1 1

1, 5 0 0, 0 0 0. 0 0  A ZI M U T  H O L DI N G S P A R E G 1. 6 3 % 1 2/ 1 2/ 2 0 2 4 E U R 1, 4 9 6, 8 3 7. 5 1 1, 4 2 3, 8 4 5. 0 0 2. 6 8

1, 0 0 0, 0 0 0. 0 0 I M M O BI LI A R E  G R A N D E  DI S T RI B U ZI O N E SII Q S P A 2. 1 3 % 2 8/ 1 1/ 2 0 2 4 E U R 9 9 3, 3 6 0. 0 0 9 1 4, 0 2 0. 0 0 1. 7 2

8 0 0, 0 0 0. 0 0 I L LI MI T Y B A N K S P A 6. 6 3 % 0 9/ 1 2/ 2 0 2 5 E U R 8 0 0, 0 0 0. 0 0 8 0 6, 2 4 8. 0 0 1. 5 2

1, 0 0 0, 0 0 0. 0 0 E U R O VI T A  A S SI C U R A ZI O NI S P A 6. 0 0 % 2 2/ 1 2/ 2 0 2 5 * E U R 1, 0 0 0, 0 0 0. 0 0 5 0 0, 0 0 0. 0 0 0. 9 4

5 0 0, 0 0 0. 0 0  A NI M A  H O L DI N G S P A 1. 7 5 % 2 3/ 1 0/ 2 0 2 6 E U R 4 8 5, 2 5 0. 0 0 4 4 8, 1 7 5. 0 0 0. 8 4

4 0 0, 0 0 0. 0 0  N E T I N S U R A N C E S P A 5. 1 0 % 2 8/ 0 9/ 2 0 3 1 E U R 4 0 0, 0 0 0. 0 0 3 1 9, 5 6 8. 0 0 0. 6 0

2 5 0, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A 1. 1 3 %
2 3/ 0 4/ 2 0 2 5

E U R 2 5 6, 5 0 0. 0 0 2 3 5, 4 2 5. 0 0 0. 4 4

I n d u s t ri al s 5, 3 8 3, 6 0 7. 0 1  4, 8 4 2, 7 5 5. 8 0  9. 1 1

1, 5 0 0, 0 0 0. 0 0 I N F R A S T R U T T U R E  WI R E L E S S I T A LI A N E S P A 1. 6 3 % 2 1/ 1 0/ 2 0 2 8 E U R 1, 4 9 6, 3 2 5. 0 0 1, 2 7 5, 7 8 0. 0 0 2. 4 0

1, 0 0 0, 0 0 0. 0 0  W E B UI L D S P A 3. 8 8 % 2 8/ 0 7/ 2 0 2 6 E U R 9 5 1, 6 4 0. 0 0 8 0 5, 3 4 0. 0 0 1. 5 1

7 2 0, 0 0 0. 0 0  W E B UI L D S P A 5. 8 8 % 1 5/ 1 2/ 2 0 2 5 E U R 7 6 5, 3 6 3. 0 0 6 4 2, 3 0 4. 8 0 1. 2 1

5 0 0, 0 0 0. 0 0 FI B E R BI D C O S P A 1 1. 0 0 % 2 5/ 1 0/ 2 0 2 7 E U R 4 8 6, 2 5 0. 0 0 5 3 1, 5 0 0. 0 0 1. 0 0

6 0 0, 0 0 0. 0 0 S O FI M A  H O L DI N G S P A 3. 7 5 % 1 5/ 0 1/ 2 0 2 8 E U R 5 7 9, 4 4 4. 0 0 4 9 5, 7 6 2. 0 0 0. 9 3

5 0 0, 0 0 0. 0 0 I N F R A S T R U T T U R E  WI R E L E S S I T A LI A N E S P A 1. 8 8 % 0 8/ 0 7/ 2 0 2 6 E U R 4 9 9, 0 4 5. 0 0 4 5 6, 9 0 0. 0 0 0. 8 6

5 0 0, 0 0 0. 0 0 S A LI NI I M P R E GI L O S P A 1. 7 5 % 2 6/ 1 0/ 2 0 2 4 E U R 4 0 7, 0 2 0. 0 1 4 4 6, 2 7 5. 0 0 0. 8 4

2 0 0, 0 0 0. 0 0 L E O N A R D O S P A 2. 3 8 % 0 8/ 0 1/ 2 0 2 6 E U R 1 9 8, 5 2 0. 0 0 1 8 8, 8 9 4. 0 0 0. 3 6

C o n s u m e r  Di s c r e ti o n a r y 5 6 1, 6 9 7. 0 0  5 4 0, 7 9 8. 0 0  1. 0 2

3 0 0, 0 0 0. 0 0  G A M M A BI D C O S. P. A. 6. 2 5 % 1 5/ 0 7/ 2 0 2 5 E U R 3 1 0, 1 9 7. 0 0 2 9 3, 5 6 8. 0 0 0. 5 5

2 5 0, 0 0 0. 0 0 PI A G GI O  &  C S P A 3. 6 3 % 3 0/ 0 4/ 2 0 2 5 E U R 2 5 1, 5 0 0. 0 0 2 4 7, 2 3 0. 0 0 0. 4 7

I n f o r m a ti o n T e c h n ol o g y 3 5 0, 0 0 0. 0 0  3 2 7, 0 2 9. 5 0  0. 6 1

3 5 0, 0 0 0. 0 0  WII T S P A 2. 3 8 % 0 7/ 1 0/ 2 0 2 6 E U R 3 5 0, 0 0 0. 0 0 3 2 7, 0 2 9. 5 0 0. 6 1

G o v e r n m e n t 3 0 0, 0 0 0. 0 0  2 8 2, 3 4 2. 0 0  0. 5 3

3 0 0, 0 0 0. 0 0  A L M A VI V A T H E I T A LI A N I N N 4. 8 8 % 3 0/ 1 0/ 2 0 2 6 E U R 3 0 0, 0 0 0. 0 0 2 8 2, 3 4 2. 0 0 0. 5 3

U NI T E D  S T A T E S 1, 1 1 1, 6 1 1. 0 3  9 9 8, 8 1 9. 8 4  1. 8 8

E n e r g y 1, 1 1 1, 6 1 1. 0 3  9 9 8, 8 1 9. 8 4  1. 8 8

1, 0 0 0, 0 0 0. 0 0 E NI  U S A I N C 7. 3 0 % 1 5/ 1 1/ 2 0 2 7 U S D 1, 1 1 1, 6 1 1. 0 3 9 9 8, 8 1 9. 8 4 1. 8 8

F R A N C E 6 2 8, 9 5 0. 0 0  5 5 7, 4 0 0. 0 0  1. 0 5

T el e c o m m u ni c a ti o n  S e r vi c e s 6 2 8, 9 5 0. 0 0  5 5 7, 4 0 0. 0 0  1. 0 5

6 0 0, 0 0 0. 0 0 I LI A D  H O L DI N G S A S U 5. 1 3 % 1 5/ 1 0/ 2 0 2 6 E U R 6 2 8, 9 5 0. 0 0 5 5 7, 4 0 0. 0 0 1. 0 5

L U X E M B O U R G 6 1 1, 1 7 5. 0 0  5 2 8, 2 7 5. 0 0  0. 9 9

T el e c o m m u ni c a ti o n  S e r vi c e s 6 1 1, 1 7 5. 0 0  5 2 8, 2 7 5. 0 0  0. 9 9

5 0 0, 0 0 0. 0 0 T E L E C O M I T A LI A FI N A N C E S A 7. 7 5 % 2 4/ 0 1/ 2 0 3 3 E U R 6 1 1, 1 7 5. 0 0 5 2 8, 2 7 5. 0 0 0. 9 9

Fl o a ti n g r a t e  n o t e s 3 2, 5 1 6, 7 3 8. 5 8  3 0, 7 0 0, 1 1 2. 5 6  5 7. 7 3

I T A L Y 2 7, 8 2 1, 4 4 6. 4 1  2 6, 9 3 9, 8 0 2. 2 5  5 0. 6 6

Fi n a n ci al s 2 1, 8 9 7, 9 1 5. 7 3  2 1, 0 2 2, 5 2 3. 1 2  3 9. 5 3

3, 3 0 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A F R N 2 9/ 0 6/ 2 0 4 9 G B P 3, 4 8 3, 4 8 2. 4 0 3, 6 7 2, 0 5 5. 1 2 6. 9 0

3, 0 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 3, 1 6 0, 2 3 3. 3 3 2, 9 0 8, 0 2 0. 0 0 5. 4 7

2, 5 0 0, 0 0 0. 0 0 FI N E C O B A N K B A N C A FI N E C O S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 2, 6 7 3, 0 5 0. 0 0 2, 4 1 5, 5 0 0. 0 0 4. 5 4

1, 3 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O  VI T A S P A F R N 3 1/ 1 2/ 2 0 4 9 E U R 1, 2 8 9, 0 5 0. 0 0 1, 2 6 9, 4 2 4. 0 0 2. 3 9

1, 2 0 0, 0 0 0. 0 0 S O CI E T A  C A T T O LI C A  DI  A S SI C U R A ZI O NI S C F R N 1 4/ 1 2/ 2 0 4 7 E U R 1, 2 8 2, 8 7 5. 0 0 1, 1 5 7, 4 7 2. 0 0 2. 1 8

1, 0 0 0, 0 0 0. 0 0 B P E R B A N C A F R N 2 0/ 0 1/ 2 0 3 3 E U R 1, 0 1 7, 0 0 0. 0 0 1, 0 4 0, 7 2 0. 0 0 1. 9 6

N E W  MI L L E N NI U M -  A u g u s t u m I t ali a n  Di v e r si fi e d  B o n d
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

1, 0 0 0, 0 0 0. 0 0  A MI S SI M A  VI T A S P A F R N 1 6/ 0 8/ 2 0 3 1 E U R 1, 0 0 0, 0 0 0. 0 0 9 8 4, 4 1 0. 0 0 1. 8 5

1, 0 0 0, 0 0 0. 0 0  U NI O N E  DI B A N C H E I T A LI A N E S P A R E G F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 0 0 0, 0 0 0. 0 0 9 4 0, 3 5 0. 0 0 1. 7 7

1, 0 0 0, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 2 8/ 1 1/ 2 0 2 9 E U R 1, 0 0 0, 0 0 0. 0 0 9 3 2, 3 5 0. 0 0 1. 7 5

1, 0 0 0, 0 0 0. 0 0  U NI P O L S AI  A S SI C U R A ZI O NI S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 0 0 0, 0 0 0. 0 0 9 0 8, 0 6 0. 0 0 1. 7 1

1, 0 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 6 8 8, 7 5 0. 0 0 7 3 0, 7 2 0. 0 0 1. 3 7

7 0 0, 0 0 0. 0 0 B A N C O B P M S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 7 0 2, 4 0 0. 0 0 7 0 6, 7 3 4. 0 0 1. 3 3

7 0 0, 0 0 0. 0 0 B A N C A P O P O L A R E  DI S O N D RI O S C P A F R N 3 0/ 0 7/ 2 0 2 9 E U R 7 3 2, 8 5 0. 0 0 6 8 8, 7 5 1. 0 0 1. 2 9

5 0 0, 0 0 0. 0 0 B A N C O B P M S P A F R N 2 1/ 0 1/ 2 0 2 8 E U R 4 9 8, 1 1 5. 0 0 4 9 6, 4 8 5. 0 0 0. 9 3

5 0 0, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 2 0/ 0 9/ 2 0 2 7 E U R 5 0 0, 0 0 0. 0 0 4 9 2, 2 4 5. 0 0 0. 9 3

5 0 0, 0 0 0. 0 0 B P E R B A N C A F R N 0 1/ 0 2/ 2 0 2 8 E U R 4 9 9, 2 3 5. 0 0 4 8 8, 6 3 5. 0 0 0. 9 2

5 0 0, 0 0 0. 0 0 B A N C O B P M S P A R E G F R N 3 1/ 1 2/ 2 0 9 9 E U R 5 4 1, 2 5 0. 0 0 4 6 1, 9 2 0. 0 0 0. 8 7

5 0 0, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 1 8/ 0 1/ 2 0 3 2 E U R 5 0 0, 0 0 0. 0 0 4 2 9, 3 0 5. 0 0 0. 8 1

3 0 0, 0 0 0. 0 0  U NI P O L S AI  A S SI C U R A ZI O NI S P A F R N 3 1/ 1 2/ 2 0 4 9 E U R 3 2 9, 6 2 5. 0 0 2 9 9, 3 6 7. 0 0 0. 5 6

U tili ti e s 3, 1 8 3, 4 1 0. 6 8  3, 2 9 6, 8 3 9. 1 3  6. 2 0

3, 5 0 0, 0 0 0. 0 0 E N E L S P A F R N 2 4/ 0 9/ 2 0 7 3 U S D 3, 1 8 3, 4 1 0. 6 8 3, 2 9 6, 8 3 9. 1 3 6. 2 0

E n e r g y 2, 2 4 2, 6 3 0. 0 0  2, 1 5 5, 0 1 5. 0 0  4. 0 5

1, 5 0 0, 0 0 0. 0 0 E NI S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 2 4 8, 6 0 0. 0 0 1, 2 4 7, 1 4 5. 0 0 2. 3 4

1, 0 0 0, 0 0 0. 0 0 E NI S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 9 9 4, 0 3 0. 0 0 9 0 7, 8 7 0. 0 0 1. 7 1

C o n s u m e r  Di s c r e ti o n a r y 4 9 7, 4 9 0. 0 0  4 6 5, 4 2 5. 0 0  0. 8 8

5 0 0, 0 0 0. 0 0  G O L D E N  G O O S E S P A F R N 1 4/ 0 5/ 2 0 2 7 E U R 4 9 7, 4 9 0. 0 0 4 6 5, 4 2 5. 0 0 0. 8 8

U NI T E D  KI N G D O M 2, 1 7 3, 9 4 1. 3 0  1, 7 8 7, 7 9 8. 8 3  3. 3 6

Fi n a n ci al s 2, 1 7 3, 9 4 1. 3 0  1, 7 8 7, 7 9 8. 8 3  3. 3 6

1, 0 0 0, 0 0 0. 0 0 R O T H E S A Y LI F E P L C R E G F R N 3 1/ 1 2/ 2 0 9 9 G B P 1, 4 0 0, 1 9 1. 3 0 1, 0 1 1, 5 1 8. 8 3 1. 9 0

1, 0 0 0, 0 0 0. 0 0 B A R C L A Y S B A N K P L C F R N 2 8/ 1 2/ 2 0 4 0 E U R 7 7 3, 7 5 0. 0 0 7 7 6, 2 8 0. 0 0 1. 4 6

N E T H E R L A N D S 1, 4 1 1, 3 5 0. 8 7  1, 2 0 0, 1 1 1. 4 8  2. 2 6

Fi n a n ci al s 1, 4 1 1, 3 5 0. 8 7  1, 2 0 0, 1 1 1. 4 8  2. 2 6

2, 1 6 5, 0 0 0. 0 0  A E G O N  N V F R N 2 9/ 0 6/ 2 0 4 9 N L G 9 5 0, 7 9 7. 3 7 8 3 7, 1 2 2. 3 3 1. 5 8

5 0 0, 0 0 0. 0 0 I N G  G R O E P  N V R E G F R N 3 1/ 1 2/ 2 0 9 9 U S D 4 6 0, 5 5 3. 5 0 3 6 2, 9 8 9. 1 5 0. 6 8

L U X E M B O U R G 1, 1 1 0, 0 0 0. 0 0  7 7 2, 4 0 0. 0 0  1. 4 5

Fi n a n ci al s 1, 1 1 0, 0 0 0. 0 0  7 7 2, 4 0 0. 0 0  1. 4 5

2, 0 0 0, 0 0 0. 0 0  MI T S U BI S HI  U FJ I N V E S T O R S E R VI C E S  & B A N KI N G L U X E M B O U R G S A
F R N 1 5/ 1 2/ 2 0 5 0

E U R 1, 1 1 0, 0 0 0. 0 0 7 7 2, 4 0 0. 0 0 1. 4 5

A s s e t  a n d  M o r t g a g e  B a c k e d  S e c u ri ti e s 4 7 5, 2 8 3. 7 0 0. 4 7  0. 0 0

I T A L Y 4 7 5, 2 8 3. 7 0 0. 4 7  0. 0 0

Fi n a n ci al s 4 7 5, 2 8 3. 7 0 0. 4 7  0. 0 0

4 7 4, 5 7 1. 8 6 S P V P R OJ E C T S R L 7. 0 0 % 1 5/ 1 1/ 2 0 3 7 * E U R 4 7 5, 2 8 3. 7 0 0. 4 7 0. 0 0

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N O T H E R  R E G U L A T E D  M A R K E T 2, 5 3 6, 5 2 3. 2 8  2, 0 0 0, 5 9 8. 5 2  3. 7 6

O r di n a r y  B o n d s 1, 6 4 7, 5 1 6. 2 8  1, 2 3 5, 5 0 1. 1 3  2. 3 2

L U X E M B O U R G 1, 6 4 7, 5 1 6. 2 8  1, 2 3 5, 5 0 1. 1 3  2. 3 2

T el e c o m m u ni c a ti o n  S e r vi c e s 1, 6 4 7, 5 1 6. 2 8  1, 2 3 5, 5 0 1. 1 3  2. 3 2

1, 7 0 0, 0 0 0. 0 0 T E L E C O M I T A LI A  C A PI T A L S A 6. 0 0 % 3 0/ 0 9/ 2 0 3 4 U S D 1, 6 4 7, 5 1 6. 2 8 1, 2 3 5, 5 0 1. 1 3 2. 3 2

Fl o a ti n g r a t e  n o t e s 8 8 9, 0 0 7. 0 0  7 6 5, 0 9 7. 3 9  1. 4 4

I T A L Y 8 8 9, 0 0 7. 0 0  7 6 5, 0 9 7. 3 9  1. 4 4

Fi n a n ci al s 8 8 9, 0 0 7. 0 0  7 6 5, 0 9 7. 3 9  1. 4 4

1, 0 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 0/ 0 6/ 2 0 3 5 U S D 8 8 9, 0 0 7. 0 0 7 6 5, 0 9 7. 3 9 1. 4 4

N E W  MI L L E N NI U M -  A u g u s t u m I t ali a n  Di v e r si fi e d  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

O T H E R T R A N S F E R A B L E  S E C U RI TI E S 2, 1 4 0, 9 6 5. 8 7  1, 0 3 4, 6 1 8. 4 5  1. 9 5

Fl o a ti n g r a t e  n o t e s 1, 1 5 0, 8 9 5. 1 5  1, 0 3 4, 6 1 7. 4 6  1. 9 5

I T A L Y 1, 1 5 0, 8 9 5. 1 5  1, 0 3 4, 6 1 7. 4 6  1. 9 5

Fi n a n ci al s 1, 1 5 0, 8 9 5. 1 5  1, 0 3 4, 6 1 7. 4 6  1. 9 5

1, 5 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 0 1/ 0 6/ 2 0 3 2 U S D 1, 1 5 0, 8 9 5. 1 5 1, 0 3 4, 6 1 7. 4 6 1. 9 5

A s s e t  a n d  M o r t g a g e  B a c k e d  S e c u ri ti e s 9 9 0, 0 7 0. 7 2 0. 9 9  0. 0 0

I T A L Y 9 9 0, 0 7 0. 7 2 0. 9 9  0. 0 0

Fi n a n ci al s 9 9 0, 0 7 0. 7 2 0. 9 9  0. 0 0

9 9 0, 0 0 0. 0 0 SI E R R A  O N E S P V S R L 7. 0 0 % 3 0/ 0 6/ 2 0 2 5 * E U R 9 9 0, 0 7 0. 7 2 0. 9 9 0. 0 0

T o t al  p o r t f oli o 5 5, 9 4 0, 8 1 3. 9 8  5 0, 2 2 5, 8 4 2. 1 4  9 4. 4 5

* S e c urit y pri c e d at f air v al u e

N E W  MI L L E N NI U M -  A u g u s t u m I t ali a n  Di v e r si fi e d  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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F O R W A R D F O R EI G N  E X C H A N G E  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

M at urit y
A m o u nt
b o u g ht

C urr e n c y
b o u g ht

A m o u nt
s ol d

C urr e n c y
s ol d

U nr e alis e d pr ofit/l oss
( E U R)

2 2 2, 2 1 8. 1 1

1 5/ 0 3/ 2 0 2 3 8 0, 0 0 0. 0 0  G B P 9 1, 0 7 8. 4 5 E U R - 1, 1 8 2. 0 2

1 5/ 0 3/ 2 0 2 3 5, 0 8 8, 7 3 4. 0 8 E U R 4, 3 9 0, 0 0 0. 0 0  G B P 1 5 5, 6 6 7. 2 8

1 5/ 0 3/ 2 0 2 3 7, 6 8 6, 9 8 1. 5 2 E U R 8, 1 7 1, 0 0 0. 0 0  U S D 6 7, 3 6 2. 9 4

1 5/ 0 3/ 2 0 2 3 1 8 6, 8 7 3. 8 5 E U R 2 0 0, 0 0 0. 0 0  U S D 3 6 9. 9 1

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  A u g u s t u m I t ali a n  Di v e r si fi e d  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 2, 9 7 2, 7 2 1. 4 0
B a n ks b al a n c es 1 8 5, 3 9 8. 0 6
A m o u nts d u e fr o m br o k ers 7 9. 6 6
I nt er est r e c ei v a bl e 2, 1 1 3. 1 9
T o t al  a s s e t s 3, 1 6 0, 3 1 2. 3 1

Li a bili ti e s

Ot h er li a biliti es - 3 3, 9 1 0. 6 0
T o t al li a bili ti e s - 3 3, 9 1 0. 6 0

T o t al  n e t  a s s e t s 3, 1 2 6, 4 0 1. 7 1

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 0 2. 3 3 2 1, 2 8 8. 9 5 4
Cl ass  D E U R 8 2. 5 0 2, 9 5 0. 8 4 6
Cl ass I E U R 1 1 2. 1 0 6, 2 5 0. 0 0 0
Cl ass L E U R 1 1 2. 7 6 9. 0 0 0
Cl ass  Y E U R 9 5. 8 5 3 0. 1 0 8

N E W  MI L L E N NI U M -  A u g u s t u m  M a r k e t Ti mi n g

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 3, 5 7 8, 5 9 2. 8 4

N et i n c o m e fr o m i n v est m e nts 1 3, 1 7 0. 6 9
T o t al i n c o m e 1 3, 1 7 0. 6 9

M a n a g e m e nt f e es ( N ot e 5) - 5, 0 2 0. 3 1
A d vis or y f e es ( N ot e 6) - 1 5, 4 5 4. 8 8
D e p osit ar y f e es ( N ot e 8) - 3, 5 3 7. 2 8
S u bs cri pti o n t a x ( N ot e 3) - 2 1 5. 7 5
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 2 0, 9 2 1. 1 7
Tr a nsf er a g e n c y f e es - 6 9. 7 8
Pr of essi o n al f e es ( N ot e 9) - 8, 5 6 5. 1 3
Pri nti n g f e es - 2 3 0. 8 4
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 3 8, 2 3 7. 1 3
T o t al  e x p e n s e s - 9 2, 2 5 2. 2 7

N e t i n v e s t m e n t i n c o m e / (l o s s) - 7 9, 0 8 1. 5 8

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 5 5, 6 1 6. 0 8
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es 1 3, 7 1 9. 9 4
- F ut ur es c o ntr a cts 5 6, 6 3 9. 6 2
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 2 6 0, 1 7 2. 6 6
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) - 2, 2 6 0. 9 2
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 3 2 6, 7 7 1. 6 8

Distri b uti o ns ( N ot e 1 4) - 7, 4 6 5. 9 2
S u bs cri pti o ns f or t h e y e ar 2 4, 9 9 0. 0 0
R e d e m pti o ns f or t h e y e ar - 1 4 2, 9 4 3. 5 3

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 3, 1 2 6, 4 0 1. 7 1

N E W  MI L L E N NI U M -  A u g u s t u m  M a r k e t Ti mi n g

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 2, 8 2 4, 1 1 5. 3 8  2, 9 7 2, 7 2 1. 4 0  9 5. 0 9

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 2, 8 2 4, 1 1 5. 3 8  2, 9 7 2, 7 2 1. 4 0  9 5. 0 9

S h a r e s 2 7, 6 9 3. 3 9  4 3, 4 5 9. 5 9  1. 3 9

I T A L Y 2 7, 6 0 7. 5 8  4 3, 4 5 6. 0 0  1. 3 9

Fi n a n ci al s 2 7, 6 0 7. 5 8  4 3, 4 5 6. 0 0  1. 3 9

2, 8 0 0. 0 0 FI N E C O B A N K B A N C A FI N E C O S P A E U R 2 7, 6 0 7. 5 8 4 3, 4 5 6. 0 0 1. 3 9

U NI T E D  S T A T E S 8 5. 8 1 3. 5 9  0. 0 0

E n e r g y 8 5. 8 1 3. 5 9  0. 0 0

3 8, 2 7 9. 0 0 P E T R O Q U E S T E N E R G Y I N C * * U S D 8 5. 8 1 3. 5 9 0. 0 0

Fl o a ti n g r a t e  n o t e s 2 4 7, 6 6 2. 1 4  2 3 0, 0 0 0. 5 0  7. 3 6

N E T H E R L A N D S 1 4 7, 2 6 6. 1 4  1 3 7, 4 8 0. 5 0  4. 4 0

G o v e r n m e n t 1 4 7, 2 6 6. 1 4  1 3 7, 4 8 0. 5 0  4. 4 0

2 0 0, 0 0 0. 0 0 I N G  G R O E P  N V F R N 3 1/ 1 2/ 2 0 9 9 U S D 1 4 7, 2 6 6. 1 4 1 3 7, 4 8 0. 5 0 4. 4 0

F R A N C E 1 0 0, 3 9 6. 0 0  9 2, 5 2 0. 0 0  2. 9 6

Fi n a n ci al s 1 0 0, 3 9 6. 0 0  9 2, 5 2 0. 0 0  2. 9 6

1 0 0, 0 0 0. 0 0 B N P P A RI B A S S A F R N 2 5/ 0 7/ 2 0 2 8 E U R 1 0 0, 3 9 6. 0 0 9 2, 5 2 0. 0 0 2. 9 6

U CI  S h a r e s 2, 5 4 8, 7 5 9. 8 5  2, 6 5 9, 1 7 2. 9 4  8 5. 0 6

L U X E M B O U R G 2, 5 4 8, 7 5 9. 8 5  2, 6 5 9, 1 7 2. 9 4  8 5. 0 6

Fi n a n ci al s 2, 5 4 8, 7 5 9. 8 5  2, 6 5 9, 1 7 2. 9 4  8 5. 0 6

3, 3 6 5. 6 5  N E W  MI L L E N NI U M -  A U G U S T U M  HI G H  Q U A LI T Y B O N D -I- E U R 5 3 2, 6 7 9. 6 7 5 3 2, 0 4 2. 4 3 1 7. 0 2

3, 9 1 9. 0 0  N E W  MI L L E N NI U M -  A U G U S T U M I T A LI A N  DI V E R SI FI E D B O N D -I- E U R 4 5 8, 8 8 7. 0 4 5 1 7, 6 2 1. 5 2 1 6. 5 6

7 2, 8 8 4. 8 6  A Z F U N D 1 -  A Z  A L L O C A TI O N I N T E R N A TI O N A L 5 0 %- 1 0 0 % E U R 3 8 2, 3 5 8. 8 9 4 4 5, 2 5 3. 6 2 1 4. 2 4

3, 9 3 5. 7 8  N E W  MI L L E N NI U M -  A U G U S T U M E X T R A E U R O  HI G H  Q U A LI T Y B O N D
-I-

E U R 4 1 4, 2 9 0. 0 3 4 2 1, 1 2 8. 3 5 1 3. 4 7

7 0, 8 7 6. 2 9  A Z F U N D 1 -  A Z B O N D  G L O B A L  M A C R O - AI- E U R 3 3 0, 0 0 0. 0 0 3 5 0, 4 8 3. 2 5 1 1. 2 1

5 3, 4 9 8. 1 3  A Z F U N D 1 -  A Z B O N D T A R G E T 2 0 2 1 - A A Z- E U R 2 8 0, 5 4 4. 1 8 2 5 2, 8 8 5. 6 5 8. 0 9

6 0 7. 8 3  N E W  MI L L E N NI U M -  A U G U S T U M  C O R P O R A T E B O N D -I- E U R 1 5 0, 0 0 0. 0 4 1 3 9, 7 5 8. 1 2 4. 4 7

W a r r a n t s 0. 0 0  4 0, 0 8 8. 3 7  1. 2 8

I T A L Y 0. 0 0  4 0, 0 8 8. 3 7  1. 2 8

Fi n a n ci al s 0. 0 0  4 0, 0 8 8. 3 7  1. 2 8

8, 5 2 4. 0 0  N E T I N S U R A N C E S P A 2 1/ 0 5/ 2 0 2 3 E U R 0. 0 0 4 0, 0 8 8. 3 7 1. 2 8

U NI T E D  S T A T E S 0. 0 0 0. 0 0  0. 0 0

C o n s u m e r  S t a pl e s 0. 0 0 0. 0 0  0. 0 0

1, 7 5 1. 0 0  C E C B R A N D S L L C 3 1/ 1 2/ 2 0 2 5 * * U S D 0. 0 0 0. 0 0 0. 0 0

T o t al  p o r t f oli o 2, 8 2 4, 1 1 5. 3 8  2, 9 7 2, 7 2 1. 4 0  9 5. 0 9

* *  D ef a ult e d / d elist e d

N E W  MI L L E N NI U M -  A u g u s t u m  M a r k e t Ti mi n g

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 5, 2 2 9, 6 5 5. 8 1
B a n ks b al a n c es 2 4 3, 1 4 8. 1 5
A m o u nts d u e fr o m br o k ers 3 2 5, 4 8 4. 1 1
U nr e alis e d pr ofit o n f ut ur es c o ntr a cts ( N ot es 2 d, 1 3) 7, 1 5 3. 9 9
I nt er est r e c ei v a bl e 4 5, 2 4 6. 5 0
Ot h er ass ets 3, 4 1 3. 3 2
T o t al  a s s e t s 5, 8 5 4, 1 0 1. 8 8

Li a bili ti e s

Ot h er li a biliti es - 3 4, 5 9 3. 7 6
T o t al li a bili ti e s - 3 4, 5 9 3. 7 6

T o t al  n e t  a s s e t s 5, 8 1 9, 5 0 8. 1 2

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 8 4. 7 1 5, 3 5 7. 1 8 0
Cl ass  D E U R 6 5. 3 9 1 1. 5 5 7
Cl ass I E U R 9 3. 4 2 5 7, 3 3 7. 8 0 6
Cl ass L E U R 9 1. 9 5 8 9. 0 0 0

N E W  MI L L E N NI U M -  V ol A c ti v e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

9 1



S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 6, 4 2 0, 6 1 7. 2 1

N et i n c o m e fr o m i n v est m e nts 1 0 3, 4 1 4. 2 5
T o t al i n c o m e 1 0 3, 4 1 4. 2 5

M a n a g e m e nt f e es ( N ot e 5) - 6 1, 0 7 7. 4 3
A d vis or y f e es ( N ot e 6) - 1 5, 5 1 7. 8 2
D e p osit ar y f e es ( N ot e 8) - 3, 7 9 9. 8 2
S u bs cri pti o n t a x ( N ot e 3) - 6 8 6. 7 4
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 3 1, 0 3 6. 6 3
Tr a nsf er a g e n c y f e es - 2, 8 8 7. 5 4
Pr of essi o n al f e es ( N ot e 9) - 8, 5 4 5. 9 9
Pri nti n g f e es - 2 9 1. 7 0
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 1 1, 6 8 4. 0 2
T o t al  e x p e n s e s - 1 3 5, 5 2 7. 6 9

N e t i n v e s t m e n t i n c o m e / (l o s s) - 3 2, 1 1 3. 4 4

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 1, 2 9 8, 4 5 3. 7 9
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es 3 1, 3 7 3. 1 8
- F ut ur es c o ntr a cts 7 4 9, 5 4 9. 1 9
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 2 3 3, 1 3 1. 4 2
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) - 7, 2 5 4. 4 0
- F ut ur es c o ntr a cts ( N ot e 2 d) - 7 3, 6 3 6. 5 7
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 8 6 3, 6 6 7. 2 5

Distri b uti o ns ( N ot e 1 4) - 4 1. 2 6
S u bs cri pti o ns f or t h e y e ar 5, 4 0 3, 1 4 5. 4 9
R e d e m pti o ns f or t h e y e ar - 5, 1 4 0, 5 4 6. 0 7

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 5, 8 1 9, 5 0 8. 1 2

N E W  MI L L E N NI U M -  V ol A c ti v e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 5, 5 4 1, 7 7 9. 3 5  5, 2 2 9, 6 5 5. 8 1  8 9. 8 7

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 5, 5 4 1, 7 7 9. 3 5  5, 2 2 9, 6 5 5. 8 1  8 9. 8 7

S h a r e s 1 7 1, 9 5 5. 6 8  1 3 9, 7 8 5. 0 0  2. 4 0

G E R M A N Y 1 4 3, 4 1 6. 2 3  1 3 9, 7 8 5. 0 0  2. 4 0

T el e c o m m u ni c a ti o n  S e r vi c e s 1 4 3, 4 1 6. 2 3  1 3 9, 7 8 5. 0 0  2. 4 0

7, 5 0 0. 0 0  D E U T S C H E T E L E K O M  A G R E G E U R 1 4 3, 4 1 6. 2 3 1 3 9, 7 8 5. 0 0 2. 4 0

I T A L Y 2 8, 5 3 9. 4 5 0. 0 0  0. 0 0

C o n s u m e r  Di s c r e ti o n a r y 2 8, 5 3 9. 4 5 0. 0 0  0. 0 0

1 4, 4 3 0. 0 0 S E M P LI C E M E N T E S P A * * E U R 2 8, 5 3 9. 4 5 0. 0 0 0. 0 0

O r di n a r y  B o n d s 4, 3 1 7, 6 4 4. 4 3  4, 0 3 4, 4 1 4. 8 1  6 9. 3 3

I T A L Y 7 9 5, 5 9 3. 0 6  7 4 0, 6 5 2. 6 4  1 2. 7 3

G o v e r n m e n t 3 7 1, 6 6 9. 5 6  3 5 4, 4 1 0. 6 4  6. 0 9

2 0 0, 0 0 0. 0 0 B T P 4. 7 5 % 0 1/ 0 9/ 2 0 2 8 E U R 2 1 0, 5 0 8. 0 9 2 0 7, 2 0 0. 0 0 3. 5 6

1 5 5, 0 5 6. 5 0 B T P 0. 5 5 % 2 1/ 0 5/ 2 0 2 6 E U R 1 6 1, 1 6 1. 4 7 1 4 7, 2 1 0. 6 4 2. 5 3

I n d u s t ri al s 2 1 3, 7 8 5. 4 8  1 9 4, 5 5 7. 0 0  3. 3 4

1 0 0, 0 0 0. 0 0 L E O N A R D O S P A 4. 8 8 % 2 4/ 0 3/ 2 0 2 5 E U R 1 2 0, 7 4 8. 2 8 1 0 1, 1 4 1. 0 0 1. 7 4

1 0 0, 0 0 0. 0 0  A T L A N TI A S P A 1. 6 3 % 0 3/ 0 2/ 2 0 2 5 E U R 9 3, 0 3 7. 2 0 9 3, 4 1 6. 0 0 1. 6 0

U tili ti e s 2 1 0, 1 3 8. 0 2  1 9 1, 6 8 5. 0 0  3. 3 0

1 0 0, 0 0 0. 0 0 E R G S P A 1. 8 8 % 1 1/ 0 4/ 2 0 2 5 E U R 1 0 6, 5 4 2. 6 0 9 6, 0 9 8. 0 0 1. 6 5

1 0 0, 0 0 0. 0 0  A 2 A S P A 1. 7 5 % 2 5/ 0 2/ 2 0 2 5 E U R 1 0 3, 5 9 5. 4 2 9 5, 5 8 7. 0 0 1. 6 5

S P AI N 7 6 8, 6 1 1. 0 0  7 2 3, 4 4 7. 7 7  1 2. 4 3

G o v e r n m e n t 7 6 8, 6 1 1. 0 0  7 2 3, 4 4 7. 7 7  1 2. 4 3

3 0 1, 7 9 2. 5 0 S P AI N  G O V E R N M E N T I N F L A TI O N LI N K E D B O N D 1. 8 0 % 3 0/ 1 1/ 2 0 2 4 E U R 3 3 0, 7 6 5. 6 8 3 1 0, 4 2 3. 7 7 5. 3 3

2 0 0, 0 0 0. 0 0 S P AI N  G O V E R N M E N T B O N D 5. 1 5 % 3 1/ 1 0/ 2 0 2 8 E U R 2 2 5, 3 6 1. 5 9 2 1 9, 7 7 0. 0 0 3. 7 8

2 0 0, 0 0 0. 0 0 S P AI N  G O V E R N M E N T B O N D 1. 9 5 % 3 0/ 0 4/ 2 0 2 6 E U R 2 1 2, 4 8 3. 7 3 1 9 3, 2 5 4. 0 0 3. 3 2

F R A N C E 4 8 6, 5 9 8. 4 4  4 5 3, 6 4 7. 0 0  7. 8 0

G o v e r n m e n t 4 8 6, 5 9 8. 4 4  4 5 3, 6 4 7. 0 0  7. 8 0

2 0 0, 0 0 0. 0 0 F R E N C H R E P U B LI C  G O V E R N M E N T B O N D  O A T 5. 5 0 % 2 5/ 0 4/ 2 0 2 9 E U R 2 3 5, 9 3 0. 7 6 2 2 9, 8 8 2. 0 0 3. 9 5

2 5 0, 0 0 0. 0 0 F R E N C H R E P U B LI C  G O V E R N M E N T B O N D  O A T 0. 7 5 % 2 5/ 0 5/ 2 0 2 8 E U R 2 5 0, 6 6 7. 6 8 2 2 3, 7 6 5. 0 0 3. 8 5

I R E L A N D 4 3 9, 5 4 5. 3 2  4 3 1, 1 7 0. 5 0  7. 4 1

G o v e r n m e n t 4 3 9, 5 4 5. 3 2  4 3 1, 1 7 0. 5 0  7. 4 1

2 5 0, 0 0 0. 0 0 I R E L A N D  G O V E R N M E N T B O N D 1. 0 0 % 1 5/ 0 5/ 2 0 2 6 E U R 2 3 9, 8 1 9. 4 2 2 3 8, 0 0 2. 5 0 4. 0 9

2 0 0, 0 0 0. 0 0 I R E L A N D  G O V E R N M E N T B O N D 2. 4 0 % 1 5/ 0 5/ 2 0 3 0 E U R 1 9 9, 7 2 5. 9 0 1 9 3, 1 6 8. 0 0 3. 3 2

G E R M A N Y 4 2 1, 4 6 1. 3 1  3 8 6, 7 8 5. 9 0  6. 6 5

G o v e r n m e n t 2 6 5, 2 9 5. 3 7  2 4 0, 9 4 1. 4 0  4. 1 4

2 4 2, 9 8 0. 0 0  D E U T S C H E B U N D E S R E P U B LI K I N F L A TI O N LI N K E D B O N D 0. 1 0 %
1 5/ 0 4/ 2 0 2 6

E U R 2 6 5, 2 9 5. 3 7 2 4 0, 9 4 1. 4 0 4. 1 4

C o n s u m e r  Di s c r e ti o n a r y 1 5 6, 1 6 5. 9 4  1 4 5, 8 4 4. 5 0  2. 5 1

1 0 0, 0 0 0. 0 0 S C H A E F F L E R  A G 1. 8 8 % 2 6/ 0 3/ 2 0 2 4 E U R 1 0 3, 6 8 1. 4 6 9 7, 9 6 1. 0 0 1. 6 9

5 0, 0 0 0. 0 0  V O L K S W A G E N FI N A N CI A L S E R VI C E S  A G 1. 5 0 % 0 1/ 1 0/ 2 0 2 4 E U R 5 2, 4 8 4. 4 8 4 7, 8 8 3. 5 0 0. 8 2

U NI T E D  S T A T E S 2 9 8, 3 8 1. 3 0  2 8 1, 2 6 9. 0 0  4. 8 3

Fi n a n ci al s 2 9 8, 3 8 1. 3 0  2 8 1, 2 6 9. 0 0  4. 8 3

2 0 0, 0 0 0. 0 0 J P M O R G A N  C H A S E  &  C O 2. 8 8 % 2 4/ 0 5/ 2 0 2 8 E U R 1 9 1, 1 1 2. 4 1 1 8 8, 1 6 6. 0 0 3. 2 3

1 0 0, 0 0 0. 0 0  G O L D M A N S A C H S  G R O U P I N C 1. 6 3 % 2 7/ 0 7/ 2 0 2 6 E U R 1 0 7, 2 6 8. 8 9 9 3, 1 0 3. 0 0 1. 6 0

N E W  MI L L E N NI U M -  V ol A c ti v e
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

N E T H E R L A N D S 2 4 2, 4 1 4. 9 2  2 3 8, 2 7 1. 5 0  4. 0 9

H e al t h  C a r e 1 3 9, 2 9 2. 6 9  1 3 9, 9 3 6. 5 0  2. 4 0

1 5 0, 0 0 0. 0 0 T E V A P H A R M A C E U TI C A L FI N A N C E  N E T H E R L A N D S II B V 1. 1 3 %
1 5/ 1 0/ 2 0 2 4

E U R 1 3 9, 2 9 2. 6 9 1 3 9, 9 3 6. 5 0 2. 4 0

C o n s u m e r  Di s c r e ti o n a r y 1 0 3, 1 2 2. 2 3  9 8, 3 3 5. 0 0  1. 6 9

1 0 0, 0 0 0. 0 0 S T E L L A N TI S  N V 2. 0 0 % 2 3/ 0 3/ 2 0 2 4 E U R 1 0 3, 1 2 2. 2 3 9 8, 3 3 5. 0 0 1. 6 9

P O R T U G A L 2 6 2, 4 7 8. 7 2  2 2 5, 2 5 7. 5 0  3. 8 7

G o v e r n m e n t 2 6 2, 4 7 8. 7 2  2 2 5, 2 5 7. 5 0  3. 8 7

2 5 0, 0 0 0. 0 0 P O R T U G A L  O B RI G A C O E S  D O T E S O U R O  O T 0. 7 0 % 1 5/ 1 0/ 2 0 2 7 E U R 2 6 2, 4 7 8. 7 2 2 2 5, 2 5 7. 5 0 3. 8 7

U NI T E D  KI N G D O M 2 0 3, 8 8 4. 5 2  1 9 3, 4 1 9. 0 0  3. 3 2

H e al t h  C a r e 1 0 1, 8 4 7. 7 2  9 7, 3 8 8. 0 0  1. 6 7

1 0 0, 0 0 0. 0 0  A S T R A Z E N E C A P L C 0. 7 5 % 1 2/ 0 5/ 2 0 2 4 E U R 1 0 1, 8 4 7. 7 2 9 7, 3 8 8. 0 0 1. 6 7

T el e c o m m u ni c a ti o n  S e r vi c e s 1 0 2, 0 3 6. 8 0  9 6, 0 3 1. 0 0  1. 6 5

1 0 0, 0 0 0. 0 0 S K Y L T D 2. 5 0 % 1 5/ 0 9/ 2 0 2 6 E U R 1 0 2, 0 3 6. 8 0 9 6, 0 3 1. 0 0 1. 6 5

FI N L A N D 1 9 5, 7 6 4. 7 1  1 8 6, 2 2 6. 0 0  3. 2 0

G o v e r n m e n t 1 9 5, 7 6 4. 7 1  1 8 6, 2 2 6. 0 0  3. 2 0

2 0 0, 0 0 0. 0 0 FI N L A N D  G O V E R N M E N T B O N D 0. 5 0 % 1 5/ 0 4/ 2 0 2 6 E U R 1 9 5, 7 6 4. 7 1 1 8 6, 2 2 6. 0 0 3. 2 0

L U X E M B O U R G 2 0 2, 9 1 1. 1 3  1 7 4, 2 6 8. 0 0  3. 0 0

I n d u s t ri al s 9 8, 8 8 8. 5 4  9 3, 7 9 5. 0 0  1. 6 1

1 0 0, 0 0 0. 0 0  H EI D E L B E R G C E M E N T FI N A N C E L U X E M B O U R G S A 1. 6 3 %
0 7/ 0 4/ 2 0 2 6

E U R 9 8, 8 8 8. 5 4 9 3, 7 9 5. 0 0 1. 6 1

Fi n a n ci al s 1 0 4, 0 2 2. 5 9  8 0, 4 7 3. 0 0  1. 3 9

1 0 0, 0 0 0. 0 0  G R A N D  CI T Y P R O P E R TI E S S A 1. 3 8 % 0 3/ 0 8/ 2 0 2 6 E U R 1 0 4, 0 2 2. 5 9 8 0, 4 7 3. 0 0 1. 3 9

Fl o a ti n g r a t e  n o t e s 1, 0 5 2, 1 7 9. 2 4  1, 0 5 5, 4 5 6. 0 0  1 8. 1 4

I T A L Y 8 5 0, 4 0 4. 7 6  8 5 3, 8 5 0. 0 0  1 4. 6 7

G o v e r n m e n t 6 4 6, 6 2 3. 2 8  6 4 9, 1 5 0. 0 0  1 1. 1 5

2 5 0, 0 0 0. 0 0  C C T F R N 1 5/ 0 4/ 2 0 2 6 E U R 2 4 8, 9 2 7. 9 5 2 4 8, 5 5 0. 0 0 4. 2 7

2 0 0, 0 0 0. 0 0  C C T F R N 1 5/ 0 2/ 2 0 2 4 E U R 1 9 7, 4 6 5. 2 9 2 0 0, 9 6 0. 0 0 3. 4 5

2 0 0, 0 0 0. 0 0  C C T F R N 1 5/ 0 9/ 2 0 2 5 E U R 2 0 0, 2 3 0. 0 4 1 9 9, 6 4 0. 0 0 3. 4 3

Fi n a n ci al s 2 0 3, 7 8 1. 4 8  2 0 4, 7 0 0. 0 0  3. 5 2

2 0 0, 0 0 0. 0 0  C A S S A  D E P O SI TI E P R E S TI TI S P A F R N 2 8/ 0 6/ 2 0 2 6 E U R 2 0 3, 7 8 1. 4 8 2 0 4, 7 0 0. 0 0 3. 5 2

F R A N C E 2 0 1, 7 7 4. 4 8  2 0 1, 6 0 6. 0 0  3. 4 7

Fi n a n ci al s 2 0 1, 7 7 4. 4 8  2 0 1, 6 0 6. 0 0  3. 4 7

2 0 0, 0 0 0. 0 0 B N P P A RI B A S S A F R N 0 7/ 0 6/ 2 0 2 4 E U R 2 0 1, 7 7 4. 4 8 2 0 1, 6 0 6. 0 0 3. 4 7

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N O T H E R  R E G U L A T E D  M A R K E T 0. 0 0 0. 0 0  0. 0 0

W a r r a n t s 0. 0 0 0. 0 0  0. 0 0

I T A L Y 0. 0 0 0. 0 0  0. 0 0

C o n s u m e r  Di s c r e ti o n a r y 0. 0 0 0. 0 0  0. 0 0

1 0, 6 6 5. 0 0 S E M P LI C E M E N T E S P A 1 5/ 0 6/ 2 0 1 7 E U R 0. 0 0 0. 0 0 0. 0 0

T o t al  p o r t f oli o 5, 5 4 1, 7 7 9. 3 5  5, 2 2 9, 6 5 5. 8 1  8 9. 8 7

* *  D ef a ult e d / d elist e d

N E W  MI L L E N NI U M -  V ol A c ti v e
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C O M MI T M E N T S  O N F U T U R E S  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

Si z e  Q u a ntit y

P ur c h as e
/

S al e  C o ntr a ct M at urit y

M ar k et pri c e
as at

3 1  D e c e m b er
2 0 2 2  C urr e n c y

U nr e alis e d
pr ofit / (l oss)

( E U R)
C o m mit m e nt

( E U R)

7, 1 5 3. 9 9  3 8 7, 1 8 9. 1 2

1, 0 0 0 - 4 S al e  C B O E  VI X 1 5/ 0 2/ 2 0 2 3 2 3. 0 0  U S D 3, 2 0 3. 3 7 9 1, 9 9 4. 6 1

1, 0 0 0 - 2 S al e  C B O E  VI X 1 8/ 0 1/ 2 0 2 3 2 1. 6 4  U S D 2, 4 3 9. 7 3 4 3, 2 8 5. 2 9

1 2 5, 0 0 0 2 P ur c h as e E U R O F X  C U R R E N C Y 1 3/ 0 3/ 2 0 2 3 1. 0 1  U S D 1, 5 1 0. 8 9 2 5 1, 9 0 9. 2 2

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  V ol A c ti v e

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 3 0, 3 7 2, 6 1 8. 5 6
B a n ks b al a n c es 5 9 6, 1 4 6. 5 1
A m o u nts d u e fr o m br o k ers 1, 3 9 2, 1 3 2. 6 1
O pti o n c o ntr a cts at  m ar k et v al u e ( N ot es 2 e, 1 3) 2 8, 0 8 1. 3 4
U nr e alis e d pr ofit o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) 2 4 0, 9 5 8. 7 6
I nt er est r e c ei v a bl e 5 3 9, 1 5 9. 3 8
R e c ei v a bl e o n s u bs cri pti o ns 6 7, 8 4 0. 0 8
T o t al  a s s e t s 3 3, 2 3 6, 9 3 7. 2 4

Li a bili ti e s

U nr e alis e d l oss o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) - 6, 2 3 5. 4 2
I nt er est p a y a bl e - 5 0 5. 3 0
Ot h er li a biliti es - 1 1 1, 2 9 5. 5 4
T o t al li a bili ti e s - 1 1 8, 0 3 6. 2 6

T o t al  n e t  a s s e t s 3 3, 1 1 8, 9 0 0. 9 8

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 1 0 1. 6 0 3, 1 8 4. 8 1 4
Cl ass  D E U R 7 6. 4 4 1, 7 5 4. 4 1 0
Cl ass I E U R 1 0 7. 2 3 3 0 4, 3 2 7. 3 3 9
Cl ass L E U R 1 0 5. 8 8 2 6 0. 0 0 0

N E W  MI L L E N NI U M -  A u g u s t u m  E x t r a  E u r o  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 6 1, 9 1 0, 6 0 8. 0 5

N et i n c o m e fr o m i n v est m e nts 1, 7 3 1, 1 4 4. 8 7
Ot h er i n c o m e 1 1 3. 2 7
T o t al i n c o m e 1, 7 3 1, 2 5 8. 1 4

M a n a g e m e nt f e es ( N ot e 5) - 4 2 7, 7 5 0. 8 2
A d vis or y f e es ( N ot e 6) - 1 5, 8 8 3. 0 6
D e p osit ar y f e es ( N ot e 8) - 2 9, 7 2 9. 6 3
S u bs cri pti o n t a x ( N ot e 3) - 5, 0 4 3. 7 4
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 4 1, 4 5 3. 1 5
Tr a nsf er a g e n c y f e es - 6, 9 0 3. 2 4
Pr of essi o n al f e es ( N ot e 9) - 9, 4 0 2. 0 9
Pri nti n g f e es - 2, 1 9 7. 5 5
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 2 3, 2 6 8. 1 2
T o t al  e x p e n s e s - 5 6 1, 6 3 1. 4 0

N e t i n v e s t m e n t i n c o m e / (l o s s) 1, 1 6 9, 6 2 6. 7 4

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 2, 3 9 6, 6 9 4. 2 5
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es 1, 3 2 0, 9 0 7. 8 0
-  O pti o n c o ntr a cts - 2 3 0, 5 7 4. 2 8
- F ut ur es c o ntr a cts - 3 1 4, 0 5 4. 4 4
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 2, 2 1 5, 7 5 5. 2 2
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) 6 0 0, 3 2 6. 6 9
-  O pti o n c o ntr a cts 1 2, 0 4 4. 1 0
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 2, 0 5 4, 1 7 2. 8 6

Distri b uti o ns ( N ot e 1 4) - 5, 8 9 4. 8 2
S u bs cri pti o ns f or t h e y e ar 5, 7 1 9, 4 0 8. 3 2
R e d e m pti o ns f or t h e y e ar - 3 2, 4 5 1, 0 4 7. 7 1

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 3 3, 1 1 8, 9 0 0. 9 8

N E W  MI L L E N NI U M -  A u g u s t u m  E x t r a  E u r o  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 3 2, 7 1 5, 9 5 0. 9 6  3 0, 3 7 2, 6 1 8. 5 6  9 1. 7 1

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 3 1, 7 9 7, 2 0 5. 0 5  2 9, 4 9 2, 5 3 3. 8 4  8 9. 0 5

O r di n a r y  B o n d s 2 6, 2 8 5, 4 0 6. 8 6  2 4, 2 2 3, 3 1 7. 6 3  7 3. 1 4

U NI T E D  S T A T E S 7, 3 5 9, 4 7 2. 0 4  7, 2 1 2, 7 6 8. 0 2  2 1. 7 8

G o v e r n m e n t 5, 4 3 0, 6 4 2. 0 0  5, 4 2 4, 2 0 1. 4 6  1 6. 3 8

4, 5 0 0, 0 0 0. 0 0  U NI T E D S T A T E S T R E A S U R Y  N O T E 0. 7 5 % 1 5/ 1 1/ 2 0 2 4 U S D 3, 9 2 7, 9 1 7. 9 0 3, 9 3 6, 6 9 4. 6 8 1 1. 8 9

1, 6 0 0, 0 0 0. 0 0  U NI T E D S T A T E S T R E A S U R Y  N O T E 0. 5 0 % 2 8/ 0 2/ 2 0 2 6 U S D 1, 3 4 4, 2 2 2. 3 5 1, 3 3 6, 4 9 6. 2 7 4. 0 3

2, 5 0 0, 0 0 0, 0 0 0. 0 0 I N T E R- A M E RI C A N  D E V E L O P M E N T B A N K 7. 8 8 % 1 4/ 0 3/ 2 0 2 3 I D R 1 5 8, 5 0 1. 7 5 1 5 1, 0 1 0. 5 1 0. 4 6

S u p r a n a ti o n al 1, 4 9 8, 7 8 6. 1 4  1, 3 8 9, 0 3 8. 6 2  4. 1 9

2, 1 0 4, 0 0 0. 0 0 I N T E R N A TI O N A L B A N K F O R R E C O N S T R U C TI O N  &  D E V E L O P M E N T
1. 9 0 % 1 6/ 0 1/ 2 0 2 5

C A D 1, 4 9 8, 7 8 6. 1 4 1, 3 8 9, 0 3 8. 6 2 4. 1 9

E n e r g y 4 3 0, 0 4 3. 9 0  3 9 9, 5 2 7. 9 4  1. 2 1

4 0 0, 0 0 0. 0 0 E NI  U S A I N C 7. 3 0 % 1 5/ 1 1/ 2 0 2 7 U S D 4 3 0, 0 4 3. 9 0 3 9 9, 5 2 7. 9 4 1. 2 1

L U X E M B O U R G 3, 5 9 9, 4 9 4. 4 0  2, 5 8 7, 6 7 0. 2 4  7. 8 1

Fi n a n ci al s 2, 4 1 1, 5 4 1. 0 9  1, 4 7 8, 9 5 7. 0 9  4. 4 6

9, 4 0 9, 8 4 7. 5 0 S WI S S I N S U R E D B R A ZI L P O W E R FI N A N C E S A R L 9. 8 5 % 1 6/ 0 7/ 2 0 3 2 B R L 2, 4 1 1, 5 4 1. 0 9 1, 4 7 8, 9 5 7. 0 9 4. 4 6

G o v e r n m e n t 1, 1 8 7, 9 5 3. 3 1  1, 1 0 8, 7 1 3. 1 5  3. 3 5

2 0, 0 0 0, 0 0 0. 0 0 E U R O P E A N I N V E S T M E N T B A N K 8. 5 0 % 1 7/ 0 9/ 2 0 2 4 Z A R 1, 1 8 7, 9 5 3. 3 1 1, 1 0 8, 7 1 3. 1 5 3. 3 5

P HI LI P PI N E S 2, 4 5 8, 5 5 4. 0 0  2, 3 1 8, 2 3 0. 3 4  7. 0 0

S u p r a n a ti o n al 2, 4 5 8, 5 5 4. 0 0  2, 3 1 8, 2 3 0. 3 4  7. 0 0

9 0, 0 0 0, 0 0 0. 0 0  A SI A N  D E V E L O P M E N T B A N K 5. 2 5 % 0 9/ 0 3/ 2 0 2 3 P H P 1, 6 6 0, 5 2 8. 2 0 1, 5 0 9, 4 6 9. 1 3 4. 5 6

6, 0 0 0, 0 0 0. 0 0  A SI A N  D E V E L O P M E N T B A N K 2. 7 2 % 1 6/ 0 1/ 2 0 2 3 C N Y 7 9 8, 0 2 5. 8 0 8 0 8, 7 6 1. 2 1 2. 4 4

U NI T E D  A R A B  E MI R A T E S 1, 7 1 9, 1 3 9. 8 8  1, 7 7 1, 6 0 0. 6 9  5. 3 5

E n e r g y 1, 7 1 9, 1 3 9. 8 8  1, 7 7 1, 6 0 0. 6 9  5. 3 5

2, 0 0 0, 0 0 0. 0 0  A B U  D H A BI  N A TI O N A L  OI L  C O 0. 7 0 % 0 4/ 0 6/ 2 0 2 4 U S D 1, 7 1 9, 1 3 9. 8 8 1, 7 7 1, 6 0 0. 6 9 5. 3 5

F R A N C E 1, 7 1 3, 0 9 3. 3 3  1, 6 5 9, 8 3 8. 5 4  5. 0 1

Fi n a n ci al s 1, 7 1 3, 0 9 3. 3 3  1, 6 5 9, 8 3 8. 5 4  5. 0 1

1, 0 0 0, 0 0 0. 0 0 B N P P A RI B A S S A 4. 3 8 % 2 8/ 0 9/ 2 0 2 5 U S D 9 2 7, 5 4 8. 1 0 9 1 5, 3 2 4. 8 4 2. 7 6

7 0 0, 0 0 0. 0 0 S O CI E T E  G E N E R A L E S A 1. 8 8 % 0 3/ 1 0/ 2 0 2 4 G B P 7 8 5, 5 4 5. 2 3 7 4 4, 5 1 3. 7 0 2. 2 5

S E N E G A L 1, 5 0 9, 0 5 3. 0 4  1, 4 8 9, 3 2 4. 9 0  4. 5 0

G o v e r n m e n t 1, 5 0 9, 0 5 3. 0 4  1, 4 8 9, 3 2 4. 9 0  4. 5 0

2 5, 0 0 0, 0 0 0, 0 0 0. 0 0 E U R O P E A N B A N K F O R R E C O N S T R U C TI O N  &  D E V E L O P M E N T 5. 2 0 %
2 8/ 0 5/ 2 0 2 4

I D R 1, 5 0 9, 0 5 3. 0 4 1, 4 8 9, 3 2 4. 9 0 4. 5 0

K O R E A 1, 3 1 4, 0 0 0. 2 6  1, 2 7 0, 4 1 8. 1 4  3. 8 4

G o v e r n m e n t 1, 3 1 4, 0 0 0. 2 6  1, 2 7 0, 4 1 8. 1 4  3. 8 4

1 1 2, 3 0 0, 0 0 0. 0 0 E X P O R T-I M P O R T B A N K  O F  K O R E A 6. 9 0 % 0 7/ 0 2/ 2 0 2 3 I N R 1, 3 1 4, 0 0 0. 2 6 1, 2 7 0, 4 1 8. 1 4 3. 8 4

N E T H E R L A N D S 1, 1 6 4, 2 2 3. 2 4  1, 2 0 9, 7 3 3. 0 9  3. 6 5

C o n s u m e r  Di s c r e ti o n a r y 1, 1 6 4, 2 2 3. 2 4  1, 2 0 9, 7 3 3. 0 9  3. 6 5

9, 0 0 0, 0 0 0. 0 0 B M W FI N A N C E  N V 2. 8 0 % 1 1/ 0 8/ 2 0 2 3 C N Y 1, 1 6 4, 2 2 3. 2 4 1, 2 0 9, 7 3 3. 0 9 3. 6 5

G E R M A N Y 1, 0 6 1, 7 7 2. 4 0  1, 0 1 5, 5 7 1. 4 7  3. 0 7

G o v e r n m e n t 1, 0 6 1, 7 7 2. 4 0  1, 0 1 5, 5 7 1. 4 7  3. 0 7

1, 6 0 0, 0 0 0. 0 0 I N T E R N A TI O N A L FI N A N C E  C O R P 2. 7 0 % 1 5/ 0 3/ 2 0 2 3 A U D 1, 0 6 1, 7 7 2. 4 0 1, 0 1 5, 5 7 1. 4 7 3. 0 7

N E W  MI L L E N NI U M -  A u g u s t u m  E x t r a  E u r o  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O L A N D 9 4 4, 7 9 5. 0 8  9 6 8, 5 8 1. 2 3  2. 9 2

G o v e r n m e n t 9 4 4, 7 9 5. 0 8  9 6 8, 5 8 1. 2 3  2. 9 2

3, 0 0 0, 0 0 0. 0 0 R E P U B LI C  O F P O L A N D  G O V E R N M E N T B O N D 2. 5 0 % 2 5/ 0 4/ 2 0 2 4 P L N 5 9 1, 7 4 4. 2 1 6 0 9, 6 0 9. 8 9 1. 8 4

2, 5 0 0, 0 0 0. 0 0 R E P U B LI C  O F P O L A N D  G O V E R N M E N T B O N D 1. 2 5 % 2 5/ 1 0/ 2 0 3 0 P L N 3 5 3, 0 5 0. 8 7 3 5 8, 9 7 1. 3 4 1. 0 8

SI N G A P O R E 8 3 1, 1 4 2. 4 3  9 0 6, 2 7 0. 4 1  2. 7 4

G o v e r n m e n t 8 3 1, 1 4 2. 4 3  9 0 6, 2 7 0. 4 1  2. 7 4

1, 3 0 0, 0 0 0. 0 0 SI N G A P O R E  G O V E R N M E N T B O N D 1. 7 5 % 0 1/ 0 2/ 2 0 2 3 S G D 8 3 1, 1 4 2. 4 3 9 0 6, 2 7 0. 4 1 2. 7 4

B RI TI S H  VI R GI N I S L A N D S 8 9 8, 4 2 9. 5 6  8 9 2, 4 6 2. 3 3  2. 6 9

C o n s u m e r  Di s c r e ti o n a r y 8 9 8, 4 2 9. 5 6  8 9 2, 4 6 2. 3 3  2. 6 9

1, 0 0 0, 0 0 0. 0 0 L E V C FI N A N C E L T D 1. 3 8 % 2 5/ 0 3/ 2 0 2 4 U S D 8 9 8, 4 2 9. 5 6 8 9 2, 4 6 2. 3 3 2. 6 9

N E W  Z E A L A N D 8 0 4, 3 8 9. 5 9  7 2 5, 7 4 9. 3 6  2. 1 9

G o v e r n m e n t 8 0 4, 3 8 9. 5 9  7 2 5, 7 4 9. 3 6  2. 1 9

1, 3 0 0, 0 0 0. 0 0  N E W Z E A L A N D L O C A L  G O V E R N M E N T F U N DI N G  A G E N C Y B O N D
2. 7 5 % 1 5/ 0 4/ 2 0 2 5

N Z D 8 0 4, 3 8 9. 5 9 7 2 5, 7 4 9. 3 6 2. 1 9

I R E L A N D 9 0 7, 8 4 7. 6 1  1 9 5, 0 9 8. 8 7  0. 5 9

I n d u s t ri al s 9 0 7, 8 4 7. 6 1  1 9 5, 0 9 8. 8 7  0. 5 9

7 6, 0 0 0, 0 0 0. 0 0 R U S SI A N R AI L W A Y S  VI A R Z D  C A PI T A L P L C 7. 9 0 % 1 9/ 1 0/ 2 0 2 4 R U B 9 0 7, 8 4 7. 6 1 1 9 5, 0 9 8. 8 7 0. 5 9

Fl o a ti n g r a t e  n o t e s 4, 4 7 2, 5 3 2. 0 3  4, 2 6 2, 1 0 0. 5 0  1 2. 8 7

L U X E M B O U R G 2, 6 5 3, 5 4 1. 4 8  2, 4 9 6, 3 3 9. 3 6  7. 5 4

Fi n a n ci al s 2, 6 5 3, 5 4 1. 4 8  2, 4 9 6, 3 3 9. 3 6  7. 5 4

1, 4 0 0, 0 0 0. 0 0 S WI S S R E FI N A N C E L U X E M B O U R G S A F R N 3 1/ 1 2/ 2 0 9 9 U S D 1, 2 7 7, 6 4 7. 8 5 1, 1 4 1, 9 4 6. 6 3 3. 4 5

1, 0 0 0, 0 0 0. 0 0  K B C I FI M A S A F R N 0 7/ 0 2/ 2 0 2 5 U S D 8 8 8, 4 3 1. 7 7 8 9 5, 6 1 0. 6 1 2. 7 0

5 0 0, 0 0 0. 0 0  M E DI O B A N C A I N T E R N A TI O N A L L U X E M B O U R G S A F R N 2 9/ 0 3/ 2 0 2 4  U S D 4 8 7, 4 6 1. 8 6 4 5 8, 7 8 2. 1 2 1. 3 9

U NI T E D  KI N G D O M 8 9 4, 4 9 6. 9 8  8 9 2, 6 0 2. 8 8  2. 6 9

E n e r g y 8 9 4, 4 9 6. 9 8  8 9 2, 6 0 2. 8 8  2. 6 9

1, 0 0 0, 0 0 0. 0 0 B P  C A PI T A L  M A R K E T S P L C F R N 3 1/ 1 2/ 2 0 9 9 U S D 8 9 4, 4 9 6. 9 8 8 9 2, 6 0 2. 8 8 2. 6 9

I T A L Y 6 3 5, 2 9 6. 3 1  5 5 6, 3 7 1. 9 9  1. 6 8

Fi n a n ci al s 6 3 5, 2 9 6. 3 1  5 5 6, 3 7 1. 9 9  1. 6 8

5 0 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A F R N 2 9/ 0 6/ 2 0 4 9 G B P 6 3 5, 2 9 6. 3 1 5 5 6, 3 7 1. 9 9 1. 6 8

A U S T R A LI A 2 8 9, 1 9 7. 2 6  3 1 6, 7 8 6. 2 7  0. 9 6

Fi n a n ci al s 2 8 9, 1 9 7. 2 6  3 1 6, 7 8 6. 2 7  0. 9 6

5 0 0, 0 0 0. 0 0  A U S T R A LI A  &  N E W Z E A L A N D B A N KI N G  G R O U P L T D F R N 2 9/ 1 0/ 2 0 4 9  U S D 2 8 9, 1 9 7. 2 6 3 1 6, 7 8 6. 2 7 0. 9 6

Z e r o- C o u p o n  b o n d s 1, 0 3 9, 2 6 6. 1 6  1, 0 0 7, 1 1 5. 7 1  3. 0 4

U NI T E D  S T A T E S 1, 0 3 9, 2 6 6. 1 6  1, 0 0 7, 1 1 5. 7 1  3. 0 4

G o v e r n m e n t 1, 0 3 9, 2 6 6. 1 6  1, 0 0 7, 1 1 5. 7 1  3. 0 4

1, 2 0 0, 0 0 0. 0 0  U NI T E D S T A T E S T R E A S U R Y  N O T E 0. 0 0 % 3 1/ 1 2/ 2 0 2 6 U S D 1, 0 3 9, 2 6 6. 1 6 1, 0 0 7, 1 1 5. 7 1 3. 0 4

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N O T H E R  R E G U L A T E D  M A R K E T 9 1 8, 7 4 5. 9 1  8 8 0, 0 8 4. 7 2  2. 6 6

O r di n a r y  B o n d s 9 1 8, 7 4 5. 9 1  8 8 0, 0 8 4. 7 2  2. 6 6

U NI T E D  S T A T E S 9 1 8, 7 4 5. 9 1  8 8 0, 0 8 4. 7 2  2. 6 6

C o n s u m e r  Di s c r e ti o n a r y 9 1 8, 7 4 5. 9 1  8 8 0, 0 8 4. 7 2  2. 6 6

1, 0 0 0, 0 0 0. 0 0  H A R L E Y- D A VI D S O N FI N A N CI A L S E R VI C E S I N C 3. 3 5 % 0 8/ 0 6/ 2 0 2 5  U S D 9 1 8, 7 4 5. 9 1 8 8 0, 0 8 4. 7 2 2. 6 6

T o t al  p o r t f oli o 3 2, 7 1 5, 9 5 0. 9 6  3 0, 3 7 2, 6 1 8. 5 6  9 1. 7 1

N E W  MI L L E N NI U M -  A u g u s t u m  E x t r a  E u r o  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

9 9



O P TI O N  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

Q u a ntit y

P ur c h as e
/

S al e C all/ P ut D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
C o m mit m e nt

( E U R)

O P TI O N  C O N T R A C T S 1 6, 0 3 7. 2 4  2 8, 0 8 1. 3 4  0. 0 0

P U R C H A S E D 1 6, 0 3 7. 2 4  2 8, 0 8 1. 3 4  0. 0 0

3 5 0, 0 0 0 P ur c h as e P U T DI GI T A L 1 1 1. 0 0 1 5/ 1 1/ 2 0 2 3  U S D 1 6, 0 3 7. 2 4 2 8, 0 8 1. 3 4 0. 0 0

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  A u g u s t u m  E x t r a  E u r o  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 0 0



F O R W A R D F O R EI G N  E X C H A N G E  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

M at urit y
A m o u nt
b o u g ht

C urr e n c y
b o u g ht

A m o u nt
s ol d

C urr e n c y
s ol d

U nr e alis e d pr ofit/l oss
( E U R)

2 3 4, 7 2 3. 3 4

1 5/ 0 3/ 2 0 2 3 1 2 0, 0 0 0. 0 0  G B P 1 3 6, 5 9 5. 8 5 E U R - 1, 7 5 1. 2 0

1 5/ 0 3/ 2 0 2 3 2 8 0, 0 0 0. 0 0  G B P 3 1 9, 1 2 1. 7 4 E U R - 4, 4 8 4. 2 2

1 5/ 0 3/ 2 0 2 3 4 6 0, 0 0 0, 0 0 0. 0 0 J P Y 3, 1 9 0, 1 9 7. 0 5 E U R 9 1, 4 5 6. 7 9

1 5/ 0 3/ 2 0 2 3 2 7 1, 0 9 1, 1 8 0. 0 0 J P Y 2, 0 0 0, 0 0 0. 0 0  U S D 6 8, 9 3 3. 2 0

1 5/ 0 3/ 2 0 2 3 1, 8 1 9, 8 8 8. 9 5 E U R 1, 5 7 0, 0 0 0. 0 0  G B P 5 5, 6 7 1. 4 4

1 5/ 0 3/ 2 0 2 3 2, 8 4 1, 1 0 6. 8 7 E U R 3, 0 2 0, 0 0 0. 0 0  U S D 2 4, 8 9 7. 3 3

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  A u g u s t u m  E x t r a  E u r o  Hi g h  Q u ali t y  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 0 1



S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 1, 1 4 5, 3 6 5. 4 4
B a n ks b al a n c es 2 0 3, 8 2 4. 7 6
A m o u nts d u e fr o m br o k ers 1 4 5, 8 7 3. 6 0
U nr e alis e d pr ofit o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ( N ot es 2 c, 1 3) 5, 9 4 4. 0 3
I nt er est r e c ei v a bl e 3 3, 3 8 9. 5 4
T o t al  a s s e t s 1, 5 3 4, 3 9 7. 3 7

Li a bili ti e s

Ot h er li a biliti es - 2 1, 5 4 6. 8 5
T o t al li a bili ti e s - 2 1, 5 4 6. 8 5

T o t al  n e t  a s s e t s 1, 5 1 2, 8 5 0. 5 2

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 8 0. 0 0 2, 9 0 0. 0 0 0
Cl ass I E U R 8 4. 7 8 1 5, 1 0 8. 3 2 4

N E W  MI L L E N NI U M -  E v e r g r e e n  Gl o b al  Hi g h  Yi el d  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 0 2



S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 2, 3 3 0, 3 2 4. 4 3

N et i n c o m e fr o m i n v est m e nts 7 4, 1 8 3. 0 5
T o t al i n c o m e 7 4, 1 8 3. 0 5

M a n a g e m e nt f e es ( N ot e 5) - 1 8, 0 1 0. 9 3
A d vis or y f e es ( N ot e 6) - 1 5, 4 3 2. 6 5
D e p osit ar y f e es ( N ot e 8) - 3, 2 8 4. 7 9
S u bs cri pti o n t a x ( N ot e 3) - 2 9 6. 8 5
I nt er est p ai d o n s w a p c o ntr a cts - 3 4 7. 2 3
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 2 2, 2 1 3. 8 2
Tr a nsf er a g e n c y f e es - 1 4 4. 6 7
Pr of essi o n al f e es ( N ot e 9) - 8, 3 9 3. 2 5
Pri nti n g f e es - 1 7 4. 6 0
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 1 1, 0 4 7. 6 1
T o t al  e x p e n s e s - 7 9, 3 4 6. 4 0

N e t i n v e s t m e n t i n c o m e / (l o s s) - 5, 1 6 3. 3 5

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) 3 0, 0 7 4. 2 5
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es - 8 1, 8 6 1. 8 7
- S w a p c o ntr a cts 8, 9 3 2. 3 6
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 1 7 9, 0 7 0. 5 9
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) 2 8, 3 7 0. 9 1
- S w a p c o ntr a cts - 5, 6 9 9. 7 9
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 2 0 4, 4 1 8. 0 8

R e d e m pti o ns f or t h e y e ar - 6 1 3, 0 5 5. 8 3

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 1, 5 1 2, 8 5 0. 5 2

N E W  MI L L E N NI U M -  E v e r g r e e n  Gl o b al  Hi g h  Yi el d  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 0 3



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 2, 2 2 4, 6 9 9. 6 7  1, 1 4 5, 3 6 5. 4 4  7 5. 7 1

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 1, 2 0 5, 7 8 3. 1 2  7 3 4, 1 2 1. 7 8  4 8. 5 3

O r di n a r y  B o n d s 1, 0 6 0, 0 0 7. 8 8  6 0 3, 6 3 0. 6 4  3 9. 9 0

F R A N C E 1 9 9, 6 4 7. 0 0  1 9 1, 0 4 9. 0 0  1 2. 6 3

C o n s u m e r  Di s c r e ti o n a r y 9 9, 6 4 7. 0 0  9 8, 1 4 9. 0 0  6. 4 9

1 0 0, 0 0 0. 0 0  AI R F R A N C E- K L M 3. 0 0 % 0 1/ 0 7/ 2 0 2 4 E U R 9 9, 6 4 7. 0 0 9 8, 1 4 9. 0 0 6. 4 9

T el e c o m m u ni c a ti o n  S e r vi c e s 1 0 0, 0 0 0. 0 0  9 2, 9 0 0. 0 0  6. 1 4

1 0 0, 0 0 0. 0 0 I LI A D  H O L DI N G S A S U 5. 1 3 % 1 5/ 1 0/ 2 0 2 6 E U R 1 0 0, 0 0 0. 0 0 9 2, 9 0 0. 0 0 6. 1 4

N E T H E R L A N D S 1 2 0, 8 7 6. 7 7  1 2 0, 8 5 9. 7 3  7. 9 9

C o n s u m e r  Di s c r e ti o n a r y 8 0, 5 6 1. 9 8  7 9, 9 1 1. 9 5  5. 2 8

9 0, 0 0 0. 0 0  K O NI N K LIJ K E L U C H T V A A R T  M A A T S C H A P PIJ  N V 5. 7 5 % 2 9/ 0 5/ 2 0 4 9  C H F 8 0, 5 6 1. 9 8 7 9, 9 1 1. 9 5 5. 2 8

H e al t h  C a r e 4 0, 3 1 4. 7 9  4 0, 9 4 7. 7 8  2. 7 1

5 0, 0 0 0. 0 0 T E V A P H A R M A C E U TI C A L FI N A N C E  N E T H E R L A N D S III B V 3. 1 5 %
0 1/ 1 0/ 2 0 2 6

U S D 4 0, 3 1 4. 7 9 4 0, 9 4 7. 7 8 2. 7 1

I T A L Y 1 0 6, 0 7 5. 0 0  9 5, 2 5 6. 0 0  6. 3 0

Fi n a n ci al s 1 0 6, 0 7 5. 0 0  9 5, 2 5 6. 0 0  6. 3 0

1 0 0, 0 0 0. 0 0 B A N C A  M O N T E  D EI P A S C HI  DI SI E N A S P A 3. 6 3 % 2 4/ 0 9/ 2 0 2 4 E U R 1 0 6, 0 7 5. 0 0 9 5, 2 5 6. 0 0 6. 3 0

S P AI N 1 0 2, 5 0 0. 0 0  8 5, 3 7 4. 0 0  5. 6 4

Fi n a n ci al s 1 0 2, 5 0 0. 0 0  8 5, 3 7 4. 0 0  5. 6 4

1 0 0, 0 0 0. 0 0  N EI N O R  H O M E S S A 4. 5 0 % 1 5/ 1 0/ 2 0 2 6 E U R 1 0 2, 5 0 0. 0 0 8 5, 3 7 4. 0 0 5. 6 4

C A Y M A N I S L A N D S 4 8, 9 3 7. 0 2  4 3, 8 7 5. 4 0  2. 9 0

I n f o r m a ti o n T e c h n ol o g y 4 8, 9 3 7. 0 2  4 3, 8 7 5. 4 0  2. 9 0

5 0, 0 0 0. 0 0 S E A G A T E  H D D  C A Y M A N 4. 8 8 % 0 1/ 0 6/ 2 0 2 7 U S D 4 8, 9 3 7. 0 2 4 3, 8 7 5. 4 0 2. 9 0

U NI T E D  S T A T E S 1 1 1, 3 8 9. 9 1  3 3, 8 0 2. 8 7  2. 2 3

C o n s u m e r  Di s c r e ti o n a r y 3 8, 7 9 8. 4 5  3 3, 8 0 2. 7 8  2. 2 3

5 0, 0 0 0. 0 0 F O R D  M O T O R  C O 4. 7 5 % 1 5/ 0 1/ 2 0 4 3 U S D 3 8, 7 9 8. 4 5 3 3, 8 0 2. 7 8 2. 2 3

E n e r g y 7 2, 5 9 1. 4 6 0. 0 9  0. 0 0

1 0 0, 0 0 0. 0 0 S A N C H E Z E N E R G Y  C O R P 7. 7 5 % 1 5/ 0 6/ 2 0 2 1 * * U S D 7 2, 5 9 1. 4 6 0. 0 9 0. 0 0

N O R W A Y 2 1, 5 5 0. 5 5  2 1, 9 9 9. 2 5  1. 4 5

E n e r g y 2 1, 5 5 0. 5 5  2 1, 9 9 9. 2 5  1. 4 5

2 3, 4 1 5. 0 0  D N O  A S A 8. 3 8 % 2 9/ 0 5/ 2 0 2 4 U S D 2 1, 5 5 0. 5 5 2 1, 9 9 9. 2 5 1. 4 5

L E B A N O N 1 6 5, 9 5 6. 4 6  1 1, 4 1 4. 3 9  0. 7 6

G o v e r n m e n t 1 6 5, 9 5 6. 4 6  1 1, 4 1 4. 3 9  0. 7 6

2 0 0, 0 0 0. 0 0 L E B A N O N  G O V E R N M E N T I N T E R N A TI O N A L B O N D 7. 0 5 % 0 2/ 1 1/ 2 0 3 5  U S D 1 6 5, 9 5 6. 4 6 1 1, 4 1 4. 3 9 0. 7 6

C A N A D A 1 8 3, 0 7 5. 1 7 0. 0 0  0. 0 0

I n d u s t ri al s 1 8 3, 0 7 5. 1 7 0. 0 0  0. 0 0

3 0 0, 0 0 0. 0 0 E N T R E C  C O R P 8. 5 0 % 3 0/ 0 6/ 2 0 2 1 * * C A D 1 8 3, 0 7 5. 1 7 0. 0 0 0. 0 0

Fl o a ti n g r a t e  n o t e s 1 4 5, 7 7 5. 2 4  1 3 0, 4 9 1. 1 4  8. 6 3

I T A L Y 1 0 0, 0 0 0. 0 0  8 5, 8 6 1. 0 0  5. 6 8

Fi n a n ci al s 1 0 0, 0 0 0. 0 0  8 5, 8 6 1. 0 0  5. 6 8

1 0 0, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 1 8/ 0 1/ 2 0 3 2 E U R 1 0 0, 0 0 0. 0 0 8 5, 8 6 1. 0 0 5. 6 8

N E W  MI L L E N NI U M -  E v e r g r e e n  Gl o b al  Hi g h  Yi el d  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 0 4



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

U NI T E D  KI N G D O M 4 5, 7 7 5. 2 4  4 4, 6 3 0. 1 4  2. 9 5

E n e r g y 4 5, 7 7 5. 2 4  4 4, 6 3 0. 1 4  2. 9 5

5 0, 0 0 0. 0 0 B P  C A PI T A L  M A R K E T S P L C F R N 3 1/ 1 2/ 2 0 9 9 U S D 4 5, 7 7 5. 2 4 4 4, 6 3 0. 1 4 2. 9 5

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N O T H E R  R E G U L A T E D  M A R K E T 7 4 4, 3 7 5. 3 9  4 1 1, 2 4 3. 6 6  2 7. 1 8

O r di n a r y  B o n d s 7 4 4, 3 7 5. 3 9  4 1 1, 2 4 3. 6 6  2 7. 1 8

U NI T E D  S T A T E S 2 3 3, 5 9 9. 7 0  2 3 0, 6 9 0. 5 4  1 5. 2 5

C o n s u m e r  Di s c r e ti o n a r y 1 8 7, 3 7 1. 0 7  1 8 7, 4 8 6. 9 6  1 2. 3 9

6 8, 6 9 8. 0 0  U S  AI R W A Y S 2 0 1 2- 2  C L A S S  A P A S S T H R O U G H T R U S T 4. 6 3 %
0 3/ 0 6/ 2 0 2 5

U S D 5 0, 5 6 7. 6 0 5 8, 6 4 5. 4 9 3. 8 8

5 0, 0 0 0. 0 0  CI N E M A R K  U S A I N C 8. 7 5 % 0 1/ 0 5/ 2 0 2 5 U S D 4 6, 1 1 6. 9 1 4 7, 6 4 6. 3 1 3. 1 5

5 0, 0 0 0. 0 0  A L LI S O N T R A N S MI S SI O N I N C 4. 7 5 % 0 1/ 1 0/ 2 0 2 7 U S D 4 7, 6 4 0. 6 1 4 3, 6 3 1. 7 8 2. 8 8

5 0, 0 0 0. 0 0 F O O T L O C K E R I N C 4. 0 0 % 0 1/ 1 0/ 2 0 2 9 U S D 4 3, 0 4 5. 9 5 3 7, 5 6 3. 3 8 2. 4 8

I n f o r m a ti o n T e c h n ol o g y 4 6, 2 2 8. 6 3  4 3, 2 0 3. 5 8  2. 8 6

5 0, 0 0 0. 0 0  X E R O X  H O L DI N G S  C O R P 5. 0 0 % 1 5/ 0 8/ 2 0 2 5 U S D 4 6, 2 2 8. 6 3 4 3, 2 0 3. 5 8 2. 8 6

U NI T E D  KI N G D O M 5 5, 0 4 2. 1 1  6 1, 8 5 7. 8 7  4. 0 9

E n e r g y 5 5, 0 4 2. 1 1  6 1, 8 5 7. 8 7  4. 0 9

6 7, 0 0 0. 0 0 T E C H NI P F M C P L C 6. 5 0 % 0 1/ 0 2/ 2 0 2 6 U S D 5 5, 0 4 2. 1 1 6 1, 8 5 7. 8 7 4. 0 9

C A N A D A 5 4, 8 5 7. 8 7  6 0, 5 5 4. 0 2  4. 0 0

I n d u s t ri al s 5 4, 8 5 7. 8 7  6 0, 5 5 4. 0 2  4. 0 0

6 5, 0 0 0. 0 0 B O M B A R DI E R I N C 7. 5 0 % 1 5/ 0 3/ 2 0 2 5 U S D 5 4, 8 5 7. 8 7 6 0, 5 5 4. 0 2 4. 0 0

L U X E M B O U R G 7 6, 6 8 4. 8 8  5 8, 1 4 1. 2 3  3. 8 4

T el e c o m m u ni c a ti o n  S e r vi c e s 7 6, 6 8 4. 8 8  5 8, 1 4 1. 2 3  3. 8 4

8 0, 0 0 0. 0 0 T E L E C O M I T A LI A  C A PI T A L S A 6. 0 0 % 3 0/ 0 9/ 2 0 3 4 U S D 7 6, 6 8 4. 8 8 5 8, 1 4 1. 2 3 3. 8 4

B E R M U D A 3 2 4, 1 9 0. 8 3 0. 0 0  0. 0 0

T el e c o m m u ni c a ti o n  S e r vi c e s 3 2 4, 1 9 0. 8 3 0. 0 0  0. 0 0

4 0 0, 0 0 0. 0 0  DI GI C E L  G R O U P L T D 8. 2 5 % 3 0/ 0 9/ 2 0 2 0 U S D 3 2 4, 1 9 0. 8 3 0. 0 0 0. 0 0

O T H E R T R A N S F E R A B L E  S E C U RI TI E S 2 7 4, 5 4 1. 1 6 0. 0 0  0. 0 0

O r di n a r y  B o n d s 2 7 4, 5 4 1. 1 6 0. 0 0  0. 0 0

L U X E M B O U R G 2 7 4, 5 4 1. 1 6 0. 0 0  0. 0 0

E n e r g y 2 7 4, 5 4 1. 1 6 0. 0 0  0. 0 0

1 3, 0 5 2. 0 0  C O N S T E L L A TI O N  OI L S E R VI C E S  H O L DI N G S A 0. 2 5 % 3 1/ 1 2/ 2 0 5 0 * *  U S D 2 7 4, 5 4 1. 1 6 0. 0 0 0. 0 0

T o t al  p o r t f oli o 2, 2 2 4, 6 9 9. 6 7  1, 1 4 5, 3 6 5. 4 4  7 5. 7 1

* *  D ef a ult e d / d elist e d

N E W  MI L L E N NI U M -  E v e r g r e e n  Gl o b al  Hi g h  Yi el d  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 0 5



F O R W A R D F O R EI G N  E X C H A N G E  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

M at urit y
A m o u nt
b o u g ht

C urr e n c y
b o u g ht

A m o u nt
s ol d

C urr e n c y
s ol d

U nr e alis e d pr ofit/l oss
( E U R)

5, 9 4 4. 0 3

1 5/ 0 3/ 2 0 2 3 6 7 8, 2 9 0. 7 4 E U R 7 2 1, 0 0 0. 0 0  U S D 5, 9 4 4. 0 3

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  E v e r g r e e n  Gl o b al  Hi g h  Yi el d  B o n d

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.
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S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 8 3, 7 6 0, 2 0 2. 6 6
B a n ks b al a n c es 3, 5 8 9, 9 4 0. 5 8
A m o u nts d u e fr o m br o k ers 1, 3 5 3, 9 5 6. 5 8
U nr e alis e d pr ofit o n f ut ur es c o ntr a cts ( N ot es 2 d, 1 3) 2 2 1, 1 6 0. 0 0
Di vi d e n ds r e c ei v a bl e 1, 0 8 9. 2 3
I nt er est r e c ei v a bl e 6 6 8, 3 2 0. 8 4
Ot h er ass ets 2, 3 2 9. 6 0
T o t al  a s s e t s 8 9, 5 9 6, 9 9 9. 4 9

Li a bili ti e s

U nr e alis e d l oss o n f ut ur es c o ntr a cts ( N ot es 2 d, 1 3) - 2 9, 5 1 5. 1 2
Ot h er li a biliti es - 4 0 5, 2 8 1. 2 9
T o t al li a bili ti e s - 4 3 4, 7 9 6. 4 1

T o t al  n e t  a s s e t s 8 9, 1 6 2, 2 0 3. 0 8

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 9 8. 0 3 2 4 0, 1 1 6. 5 5 0
Cl ass I E U R 1 0 1. 0 3 4 4, 4 6 5. 1 4 5
Cl ass L E U R 1 0 0. 0 3 6 1 1, 1 2 6. 0 0 0

N E W  MI L L E N NI U M -  M ul ti  A s s e t  O p p o r t u ni t y

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 0 7



S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 1 0 4, 2 2 0, 0 5 7. 9 1

N et i n c o m e fr o m i n v est m e nts 2, 8 1 5, 5 0 1. 4 4
Ot h er i n c o m e 3, 0 9 0. 2 4
T o t al i n c o m e 2, 8 1 8, 5 9 1. 6 8

M a n a g e m e nt f e es ( N ot e 5) - 1, 5 2 0, 1 7 0. 0 2
A d vis or y f e es ( N ot e 6) - 1 6, 5 9 7. 4 3
D e p osit ar y f e es ( N ot e 8) - 5 4, 2 0 7. 3 4
S u bs cri pti o n t a x ( N ot e 3) - 3 9, 7 3 5. 2 0
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 4 3, 9 2 6. 6 5
Tr a nsf er a g e n c y f e es - 1, 3 6 3. 1 8
Pr of essi o n al f e es ( N ot e 9) - 1 1, 7 1 6. 1 3
Pri nti n g f e es - 3, 5 8 7. 9 1
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 4 5, 6 3 6. 6 7
T o t al  e x p e n s e s - 1, 7 3 6, 9 4 0. 5 3

N e t i n v e s t m e n t i n c o m e / (l o s s) 1, 0 8 1, 6 5 1. 1 5

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) 5 6 6, 7 6 8. 1 9
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es 2 1 7, 1 6 4. 7 6
- F ut ur es c o ntr a cts 9 6, 6 5 7. 0 7
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 1 1, 7 5 2, 3 5 1. 1 3
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) - 6, 7 8 2. 2 7
- F ut ur es c o ntr a cts ( N ot e 2 d) 1 1 9, 6 6 4. 8 8
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 9, 6 7 7, 2 2 7. 3 5

S u bs cri pti o ns f or t h e y e ar 2, 0 8 5, 6 6 4. 5 0
R e d e m pti o ns f or t h e y e ar - 7, 4 6 6, 2 9 1. 9 8

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 8 9, 1 6 2, 2 0 3. 0 8

N E W  MI L L E N NI U M -  M ul ti  A s s e t  O p p o r t u ni t y

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 0 8



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 8 9, 9 5 7, 0 8 2. 2 0  8 3, 7 6 0, 2 0 2. 6 6  9 3. 9 4

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 8 9, 9 5 7, 0 8 2. 2 0  8 3, 7 6 0, 2 0 2. 6 6  9 3. 9 4

S h a r e s 9 9 5, 3 5 8. 7 0  1, 0 0 4, 1 7 0. 0 4  1. 1 2

U NI T E D  S T A T E S 9 9 5, 3 5 8. 7 0  1, 0 0 4, 1 7 0. 0 4  1. 1 2

I n f o r m a ti o n T e c h n ol o g y 9 9 5, 3 5 8. 7 0  1, 0 0 4, 1 7 0. 0 4  1. 1 2

1 4, 0 0 0. 0 0  A C TI VI SI O N B LI Z Z A R D I N C U S D 9 9 5, 3 5 8. 7 0 1, 0 0 4, 1 7 0. 0 4 1. 1 2

O r di n a r y  B o n d s 2 7, 7 2 4, 5 6 2. 7 4  2 4, 9 5 5, 2 8 4. 4 1  2 7. 9 9

I T A L Y 1 0, 0 8 0, 2 1 8. 7 6  9, 2 1 2, 6 3 5. 8 8  1 0. 3 3

G o v e r n m e n t 4, 0 9 9, 1 4 2. 1 1  3, 8 2 7, 6 4 1. 8 8  4. 2 9

3, 2 0 5, 1 2 1. 0 0 B T P 0. 5 5 % 2 1/ 0 5/ 2 0 2 6 E U R 3, 1 0 8, 0 2 6. 4 3 3, 0 4 2, 9 4 1. 8 8 3. 4 1

1, 0 0 0, 0 0 0. 0 0 B T P 0. 9 5 % 0 1/ 0 8/ 2 0 3 0 E U R 9 9 1, 1 1 5. 6 8 7 8 4, 7 0 0. 0 0 0. 8 8

Fi n a n ci al s 2, 3 1 0, 9 6 9. 3 6  2, 0 4 0, 5 1 6. 0 0  2. 2 9

1, 0 0 0, 0 0 0. 0 0  C A S S A  D E P O SI TI E P R E S TI TI S P A - E- 1. 0 0 % 2 1/ 0 9/ 2 0 2 8 E U R 1, 0 1 7, 9 6 2. 2 8 8 2 9, 3 0 0. 0 0 0. 9 3

5 0 0, 0 0 0. 0 0  U NI C R E DI T S P A 1. 0 0 % 1 8/ 0 1/ 2 0 2 3 E U R 4 9 3, 8 1 5. 5 4 4 9 9, 7 6 0. 0 0 0. 5 6

5 0 0, 0 0 0. 0 0 B A N C A  M O N T E  D EI P A S C HI  DI SI E N A S P A R E G 2. 6 3 % 2 8/ 0 4/ 2 0 2 5 E U R 4 9 6, 1 5 9. 5 7 4 5 3, 6 0 0. 0 0 0. 5 1

3 0 0, 0 0 0. 0 0 B A N C A  M O N T E  D EI P A S C HI  DI SI E N A S P A 1. 8 8 % 0 9/ 0 1/ 2 0 2 6 E U R 3 0 3, 0 3 1. 9 7 2 5 7, 8 5 6. 0 0 0. 2 9

I n d u s t ri al s 2, 2 0 4, 3 3 1. 9 6  1, 8 7 9, 2 1 8. 0 0  2. 1 1

7 0 0, 0 0 0. 0 0 I N F R A S T R U T T U R E  WI R E L E S S I T A LI A N E S P A 1. 6 3 % 2 1/ 1 0/ 2 0 2 8 E U R 6 9 9, 0 8 9. 0 2 5 9 5, 3 6 4. 0 0 0. 6 7

7 0 0, 0 0 0. 0 0  W E B UI L D S P A 3. 8 8 % 2 8/ 0 7/ 2 0 2 6 E U R 6 9 6, 4 9 7. 2 1 5 6 3, 7 3 8. 0 0 0. 6 3

5 0 0, 0 0 0. 0 0 L E O N A R D O S P A 2. 3 8 % 0 8/ 0 1/ 2 0 2 6 E U R 5 0 3, 4 6 2. 1 8 4 7 2, 2 3 5. 0 0 0. 5 3

3 0 0, 0 0 0. 0 0 S O FI M A  H O L DI N G S P A 3. 7 5 % 1 5/ 0 1/ 2 0 2 8 E U R 3 0 5, 2 8 3. 5 5 2 4 7, 8 8 1. 0 0 0. 2 8

C o n s u m e r  S t a pl e s 1, 4 6 5, 7 7 5. 3 3  1, 4 6 5, 2 6 0. 0 0  1. 6 4

1, 5 0 0, 0 0 0. 0 0 E S S E L U N G A S P A 0. 8 8 % 2 5/ 1 0/ 2 0 2 3 E U R 1, 4 6 5, 7 7 5. 3 3 1, 4 6 5, 2 6 0. 0 0 1. 6 4

G E R M A N Y 5, 6 2 6, 8 8 0. 2 1  5, 3 2 2, 7 9 4. 3 3  5. 9 7

G o v e r n m e n t 4, 6 3 1, 8 3 6. 5 4  4, 3 8 5, 5 0 9. 3 3  4. 9 2

2, 4 9 0, 5 4 5. 0 0  D E U T S C H E B U N D E S R E P U B LI K I N F L A TI O N LI N K E D B O N D 0. 1 0 %
1 5/ 0 4/ 2 0 2 6

E U R 2, 6 9 6, 8 5 6. 3 6 2, 4 6 9, 6 4 9. 3 3 2. 7 7

2, 0 0 0, 0 0 0. 0 0 B U N D E S R E P U B LI K  D E U T S C H L A N D B U N D E S A N L EI H E 0. 5 0 %
1 5/ 0 2/ 2 0 2 5

E U R 1, 9 3 4, 9 8 0. 1 8 1, 9 1 5, 8 6 0. 0 0 2. 1 5

U tili ti e s 4 9 9, 1 9 6. 8 2  4 8 5, 7 9 5. 0 0  0. 5 4

5 0 0, 0 0 0. 0 0 R W E  A G 2. 5 0 % 2 4/ 0 8/ 2 0 2 5 E U R 4 9 9, 1 9 6. 8 2 4 8 5, 7 9 5. 0 0 0. 5 4

C o n s u m e r  Di s c r e ti o n a r y 4 9 5, 8 4 6. 8 5  4 5 1, 4 9 0. 0 0  0. 5 1

5 0 0, 0 0 0. 0 0  D E U T S C H E L U F T H A N S A  A G 3. 0 0 % 2 9/ 0 5/ 2 0 2 6 E U R 4 9 5, 8 4 6. 8 5 4 5 1, 4 9 0. 0 0 0. 5 1

S P AI N 4, 8 4 3, 9 5 6. 4 3  4, 1 9 4, 6 0 9. 2 0  4. 7 0

G o v e r n m e n t 4, 5 4 6, 2 4 8. 4 3  3, 9 3 7, 5 2 4. 2 0  4. 4 1

3, 0 0 0, 0 0 0. 0 0 S P AI N  G O V E R N M E N T B O N D 1. 4 5 % 3 0/ 0 4/ 2 0 2 9 E U R 3, 1 9 7, 6 9 2. 9 3 2, 6 9 5, 8 6 0. 0 0 3. 0 2

1, 2 0 7, 1 4 0. 0 0 S P AI N  G O V E R N M E N T I N F L A TI O N LI N K E D B O N D 1. 8 0 % 3 0/ 1 1/ 2 0 2 4 E U R 1, 3 4 8, 5 5 5. 5 0 1, 2 4 1, 6 6 4. 2 0 1. 3 9

I n d u s t ri al s 2 9 7, 7 0 8. 0 0  2 5 7, 0 8 5. 0 0  0. 2 9

3 0 0, 0 0 0. 0 0  C E L L N E X FI N A N C E  C O S A 0. 7 5 % 1 5/ 1 1/ 2 0 2 6 E U R 2 9 7, 7 0 8. 0 0 2 5 7, 0 8 5. 0 0 0. 2 9

P O R T U G A L 2, 5 4 5, 9 9 8. 3 2  2, 2 5 2, 5 7 5. 0 0  2. 5 3

G o v e r n m e n t 2, 5 4 5, 9 9 8. 3 2  2, 2 5 2, 5 7 5. 0 0  2. 5 3

2, 5 0 0, 0 0 0. 0 0 P O R T U G A L  O B RI G A C O E S  D O T E S O U R O  O T 0. 7 0 % 1 5/ 1 0/ 2 0 2 7 E U R 2, 5 4 5, 9 9 8. 3 2 2, 2 5 2, 5 7 5. 0 0 2. 5 3

F R A N C E 2, 0 2 6, 2 6 0. 9 7  1, 8 0 9, 1 7 0. 0 0  2. 0 3

C o n s u m e r  Di s c r e ti o n a r y 1, 0 1 0, 8 6 0. 6 2  8 8 3, 0 0 5. 0 0  0. 9 9

5 0 0, 0 0 0. 0 0 R CI B A N Q U E S A 1. 7 5 % 1 0/ 0 4/ 2 0 2 6 E U R 5 0 8, 3 7 4. 1 3 4 5 7, 3 1 5. 0 0 0. 5 1

5 0 0, 0 0 0. 0 0  A C C O R S A 2. 3 8 % 2 9/ 1 1/ 2 0 2 8 E U R 5 0 2, 4 8 6. 4 9 4 2 5, 6 9 0. 0 0 0. 4 8

N E W  MI L L E N NI U M -  M ul ti  A s s e t  O p p o r t u ni t y

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 0 9



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

I n d u s t ri al s 5 2 1, 3 6 4. 7 0  4 7 3, 2 0 0. 0 0  0. 5 3

5 0 0, 0 0 0. 0 0 S PI E S A R E G 2. 6 3 % 1 8/ 0 6/ 2 0 2 6 E U R 5 2 1, 3 6 4. 7 0 4 7 3, 2 0 0. 0 0 0. 5 3

T el e c o m m u ni c a ti o n  S e r vi c e s 4 9 4, 0 3 5. 6 5  4 5 2, 9 6 5. 0 0  0. 5 1

5 0 0, 0 0 0. 0 0 I LI A D S A 2. 3 8 % 1 7/ 0 6/ 2 0 2 6 E U R 4 9 4, 0 3 5. 6 5 4 5 2, 9 6 5. 0 0 0. 5 1

N E T H E R L A N D S 2, 0 9 7, 6 9 7. 3 6  1, 6 8 5, 2 1 5. 0 0  1. 8 9

T el e c o m m u ni c a ti o n  S e r vi c e s 1, 0 3 9, 0 7 6. 8 4  8 1 1, 0 9 0. 0 0  0. 9 1

1, 0 0 0, 0 0 0. 0 0 P R O S U S  N V 1. 5 4 % 0 3/ 0 8/ 2 0 2 8 E U R 1, 0 3 9, 0 7 6. 8 4 8 1 1, 0 9 0. 0 0 0. 9 1

M a t e ri al s 5 4 4, 5 1 0. 8 9  4 6 9, 6 8 5. 0 0  0. 5 3

5 0 0, 0 0 0. 0 0 S Y N G E N T A FI N A N C E  N V 3. 3 8 % 1 6/ 0 4/ 2 0 2 6 E U R 5 4 4, 5 1 0. 8 9 4 6 9, 6 8 5. 0 0 0. 5 3

I n d u s t ri al s 5 1 4, 1 0 9. 6 3  4 0 4, 4 4 0. 0 0  0. 4 5

5 0 0, 0 0 0. 0 0 E A S YJ E T FI N C O B V 1. 8 8 % 0 3/ 0 3/ 2 0 2 8 E U R 5 1 4, 1 0 9. 6 3 4 0 4, 4 4 0. 0 0 0. 4 5

U NI T E D  S T A T E S 5 0 3, 5 5 0. 6 9  4 7 8, 2 8 5. 0 0  0. 5 4

C o n s u m e r  Di s c r e ti o n a r y 5 0 3, 5 5 0. 6 9  4 7 8, 2 8 5. 0 0  0. 5 4

5 0 0, 0 0 0. 0 0 F O R D  M O T O R  C R E DI T  C O L L C 1. 7 4 % 1 9/ 0 7/ 2 0 2 4 E U R 5 0 3, 5 5 0. 6 9 4 7 8, 2 8 5. 0 0 0. 5 4

Fl o a ti n g r a t e  n o t e s 2 7, 8 1 4, 8 3 4. 9 1  2 4, 7 7 8, 1 0 4. 0 0  2 7. 7 9

I T A L Y 1 4, 1 4 4, 1 9 6. 0 8  1 3, 1 2 0, 0 5 7. 0 0  1 4. 7 1

G o v e r n m e n t 5, 9 9 2, 3 8 4. 8 4  5, 9 7 4, 5 0 0. 0 0  6. 7 0

3, 0 0 0, 0 0 0. 0 0  C C T F R N 1 5/ 0 4/ 2 0 2 6 E U R 3, 0 0 6, 5 1 3. 0 6 2, 9 8 2, 6 0 0. 0 0 3. 3 5

2, 0 0 0, 0 0 0. 0 0  C C T F R N 1 5/ 0 2/ 2 0 2 4 E U R 1, 9 9 1, 4 0 4. 1 5 2, 0 0 9, 6 0 0. 0 0 2. 2 5

1, 0 0 0, 0 0 0. 0 0  C C T F R N 1 5/ 0 4/ 2 0 2 9 E U R 9 9 4, 4 6 7. 6 3 9 8 2, 3 0 0. 0 0 1. 1 0

Fi n a n ci al s 4, 9 4 6, 4 2 9. 0 4  4, 4 1 0, 9 9 3. 0 0  4. 9 4

1, 7 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 7 2 8, 7 0 7. 2 5 1, 6 4 7, 8 7 8. 0 0 1. 8 5

1, 0 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 9 9 7, 1 4 7. 6 4 8 2 7, 3 6 0. 0 0 0. 9 3

7 5 0, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A F R N
2 3/ 1 1/ 2 0 3 0

E U R 7 5 3, 6 0 2. 1 5 6 6 2, 8 5 0. 0 0 0. 7 4

5 0 0, 0 0 0. 0 0  U NI C R E DI T S P A F R N 2 3/ 0 9/ 2 0 2 9 E U R 4 9 2, 2 9 0. 2 0 4 5 9, 1 5 5. 0 0 0. 5 1

5 0 0, 0 0 0. 0 0 S E R VI ZI  A S SI C U R A TI VI  D E L  C O M M E R CI O E S T E R O S P A F R N
1 0/ 0 2/ 2 0 4 9

E U R 5 1 1, 8 5 8. 0 5 4 4 0, 2 2 0. 0 0 0. 4 9

5 0 0, 0 0 0. 0 0  U NI C R E DI T S P A R E G F R N 3 1/ 1 2/ 2 0 9 9 E U R 4 6 2, 8 2 3. 7 5 3 7 3, 5 3 0. 0 0 0. 4 2

E n e r g y 1, 5 7 8, 6 4 4. 2 8  1, 4 5 2, 5 9 2. 0 0  1. 6 3

1, 6 0 0, 0 0 0. 0 0 E NI S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 5 7 8, 6 4 4. 2 8 1, 4 5 2, 5 9 2. 0 0 1. 6 3

I n d u s t ri al s 1, 0 0 0, 4 9 9. 8 6  7 6 6, 0 5 0. 0 0  0. 8 6

1, 0 0 0, 0 0 0. 0 0 P O S T E I T A LI A N E S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 0 0 0, 4 9 9. 8 6 7 6 6, 0 5 0. 0 0 0. 8 6

U tili ti e s 6 2 6, 2 3 8. 0 6  5 1 5, 9 2 2. 0 0  0. 5 8

6 0 0, 0 0 0. 0 0 E N E L S P A F R N 3 1/ 1 2/ 2 0 9 9 E U R 6 2 6, 2 3 8. 0 6 5 1 5, 9 2 2. 0 0 0. 5 8

F R A N C E 3, 4 5 6, 8 1 7. 4 1  3, 0 8 2, 4 9 7. 0 0  3. 4 6

Fi n a n ci al s 1, 2 4 1, 9 3 8. 0 8  1, 1 9 7, 6 6 0. 0 0  1. 3 4

1, 5 0 0, 0 0 0. 0 0  A X A S A F R N 2 9/ 1 2/ 2 0 4 9 E U R 1, 2 4 1, 9 3 8. 0 8 1, 1 9 7, 6 6 0. 0 0 1. 3 4

E n e r g y 1, 2 1 3, 1 7 8. 6 3  1, 0 4 3, 6 2 7. 0 0  1. 1 7

7 0 0, 0 0 0. 0 0 T O T A L E N E R GI E S S E F R N 3 1/ 1 2/ 2 0 9 9 E U R 7 0 5, 3 2 3. 3 8 5 7 0, 3 6 7. 0 0 0. 6 4

5 0 0, 0 0 0. 0 0 T O T A L S A F R N 3 1/ 1 2/ 2 0 9 9 E U R 5 0 7, 8 5 5. 2 5 4 7 3, 2 6 0. 0 0 0. 5 3

C o n s u m e r  S t a pl e s 1, 0 0 1, 7 0 0. 7 0  8 4 1, 2 1 0. 0 0  0. 9 5

1, 0 0 0, 0 0 0. 0 0  D A N O N E S A F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 0 0 1, 7 0 0. 7 0 8 4 1, 2 1 0. 0 0 0. 9 5

N E T H E R L A N D S 3, 2 2 3, 7 5 2. 3 0  2, 8 7 1, 3 2 2. 0 0  3. 2 2

Fi n a n ci al s 1, 9 2 6, 0 2 4. 5 2  1, 7 6 5, 2 8 4. 0 0  1. 9 8

1, 2 0 0, 0 0 0. 0 0  A E G O N  N V F R N 2 9/ 0 7/ 2 0 4 9 E U R 9 2 1, 7 2 2. 0 0 9 8 9, 3 6 4. 0 0 1. 1 1

1, 0 0 0, 0 0 0. 0 0  C O O P E R A TI E V E R A B O B A N K  U A F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 0 0 4, 3 0 2. 5 2 7 7 5, 9 2 0. 0 0 0. 8 7

N E W  MI L L E N NI U M -  M ul ti  A s s e t  O p p o r t u ni t y

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 1 0



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

C o n s u m e r  Di s c r e ti o n a r y 1, 0 9 8, 7 4 8. 5 9  9 5 2, 6 4 0. 0 0  1. 0 7

1, 0 0 0, 0 0 0. 0 0  V O L K S W A G E N I N T E R N A TI O N A L FI N A N C E  N V F R N 2 9/ 0 3/ 2 0 4 9 E U R 1, 0 9 8, 7 4 8. 5 9 9 5 2, 6 4 0. 0 0 1. 0 7

I n d u s t ri al s 1 9 8, 9 7 9. 1 9  1 5 3, 3 9 8. 0 0  0. 1 7

2 0 0, 0 0 0. 0 0  A D E C C O I N T E R N A TI O N A L FI N A N CI A L S E R VI C E S B V F R N 2 1/ 0 3/ 2 0 8 2 E U R 1 9 8, 9 7 9. 1 9 1 5 3, 3 9 8. 0 0 0. 1 7

G E R M A N Y 2, 9 9 5, 2 7 4. 7 2  2, 3 7 3, 5 3 0. 0 0  2. 6 6

Fi n a n ci al s 2, 4 9 0, 5 4 6. 6 6  1, 9 1 6, 3 2 0. 0 0  2. 1 5

1, 0 0 0, 0 0 0. 0 0  A L LI A N Z S E F R N 3 1/ 1 2/ 2 0 9 9 E U R 9 8 3, 5 9 0. 0 3 7 4 2, 0 0 0. 0 0 0. 8 3

1, 0 0 0, 0 0 0. 0 0  A L LI A N Z S E F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 0 0 5, 2 0 3. 1 5 7 0 7, 6 2 0. 0 0 0. 8 0

5 0 0, 0 0 0. 0 0  D E U T S C H E B A N K  A G F R N 1 9/ 1 1/ 2 0 2 5 E U R 5 0 1, 7 5 3. 4 8 4 6 6, 7 0 0. 0 0 0. 5 2

H e al t h  C a r e 5 0 4, 7 2 8. 0 6  4 5 7, 2 1 0. 0 0  0. 5 1

5 0 0, 0 0 0. 0 0 B A Y E R  A G F R N 2 5/ 0 3/ 2 0 8 2 E U R 5 0 4, 7 2 8. 0 6 4 5 7, 2 1 0. 0 0 0. 5 1

S P AI N 2, 3 6 0, 0 5 0. 8 8  2, 1 1 8, 0 1 2. 0 0  2. 3 8

Fi n a n ci al s 2, 3 6 0, 0 5 0. 8 8  2, 1 1 8, 0 1 2. 0 0  2. 3 8

1, 8 0 0, 0 0 0. 0 0 B A N C O S A N T A N D E R S A F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 7 6 9, 8 3 8. 0 2 1, 5 8 0, 5 6 2. 0 0 1. 7 7

6 0 0, 0 0 0. 0 0 B A N C O  D E S A B A D E L L S A F R N 1 7/ 0 1/ 2 0 3 0 E U R 5 9 0, 2 1 2. 8 6 5 3 7, 4 5 0. 0 0 0. 6 1

U NI T E D  KI N G D O M 1, 0 0 4, 6 0 2. 7 3  9 2 1, 7 1 0. 0 0  1. 0 3

E n e r g y 1, 0 0 4, 6 0 2. 7 3  9 2 1, 7 1 0. 0 0  1. 0 3

1, 0 0 0, 0 0 0. 0 0 B P  C A PI T A L  M A R K E T S P L C F R N 3 1/ 1 2/ 2 0 9 9 E U R 1, 0 0 4, 6 0 2. 7 3 9 2 1, 7 1 0. 0 0 1. 0 3

L U X E M B O U R G 6 3 0, 1 4 0. 7 9  2 9 0, 9 7 6. 0 0  0. 3 3

Fi n a n ci al s 6 3 0, 1 4 0. 7 9  2 9 0, 9 7 6. 0 0  0. 3 3

6 0 0, 0 0 0. 0 0 T L G FI N A N C E S A R L F R N 3 1/ 1 2/ 2 0 9 9 E U R 6 3 0, 1 4 0. 7 9 2 9 0, 9 7 6. 0 0 0. 3 3

Z e r o- C o u p o n  b o n d s 9, 2 0 8, 9 1 2. 6 1  8, 9 9 4, 5 6 4. 7 4  1 0. 0 9

I T A L Y 5, 3 4 1, 8 0 2. 0 5  5, 2 5 5, 6 6 4. 7 4  5. 9 0

G o v e r n m e n t 5, 3 4 1, 8 0 2. 0 5  5, 2 5 5, 6 6 4. 7 4  5. 9 0

3, 4 5 4, 9 3 6. 0 0 B T P 0. 0 0 % 2 2/ 1 1/ 2 0 2 8 E U R 3, 3 7 1, 9 4 5. 5 3 3, 3 0 7, 0 6 4. 7 4 3. 7 1

2, 0 0 0, 0 0 0. 0 0 B T P 0. 0 0 % 2 9/ 1 1/ 2 0 2 3 E U R 1, 9 6 9, 8 5 6. 5 2 1, 9 4 8, 6 0 0. 0 0 2. 1 9

S P AI N 2, 4 5 0, 0 3 1. 5 0  2, 4 0 1, 9 5 0. 0 0  2. 6 9

G o v e r n m e n t 2, 4 5 0, 0 3 1. 5 0  2, 4 0 1, 9 5 0. 0 0  2. 6 9

2, 5 0 0, 0 0 0. 0 0 S P AI N  G O V E R N M E N T B O N D 0. 0 0 % 3 1/ 0 5/ 2 0 2 4 E U R 2, 4 5 0, 0 3 1. 5 0 2, 4 0 1, 9 5 0. 0 0 2. 6 9

F R A N C E 1, 4 1 7, 0 7 9. 0 6  1, 3 3 6, 9 5 0. 0 0  1. 5 0

G o v e r n m e n t 1, 4 1 7, 0 7 9. 0 6  1, 3 3 6, 9 5 0. 0 0  1. 5 0

1, 5 0 0, 0 0 0. 0 0 F R E N C H R E P U B LI C  G O V E R N M E N T B O N D  O A T 0. 0 0 % 2 5/ 0 2/ 2 0 2 7 E U R 1, 4 1 7, 0 7 9. 0 6 1, 3 3 6, 9 5 0. 0 0 1. 5 0

U CI  S h a r e s 2 4, 2 1 3, 4 1 3. 2 4  2 4, 0 2 8, 0 7 9. 4 7  2 6. 9 5

L U X E M B O U R G 1 1, 6 9 8, 1 9 9. 3 0  1 2, 4 6 1, 3 9 0. 4 2  1 3. 9 8

Fi n a n ci al s 1 1, 6 9 8, 1 9 9. 3 0  1 2, 4 6 1, 3 9 0. 4 2  1 3. 9 8

5 7, 0 0 0. 2 2 F U N D S MI T H E Q UI T Y F U N D SI C A V - T- E U R 2, 2 6 9, 0 3 6. 2 6 2, 8 4 0, 0 1 3. 1 6 3. 1 9

3 8, 1 0 0. 0 0  A M U N DI I N D E X  M S CI E U R O P E S RI  U CI T S  D R E T F E U R 2, 1 7 1, 2 1 5. 5 6 2, 4 8 2, 9 7 7. 0 0 2. 7 9

1 7, 5 0 6. 0 0 L Y X O R  D A X  U CI T S E T F E U R 2, 2 3 3, 3 9 9. 1 6 2, 2 4 8, 8 2 0. 7 6 2. 5 2

1 5, 0 0 0. 0 0 L Y X O R E U R O S T O X X B A N K S  D R  U CI T S E T F E U R 1, 4 3 7, 3 7 8. 5 4 1, 4 8 3, 8 0 0. 0 0 1. 6 6

4 7, 5 0 0. 0 0 L Y X O R F T S E  MI B  U CI T S E T F E U R 1, 1 0 4, 4 5 5. 4 6 1, 0 8 9, 8 8 7. 5 0 1. 2 2

1 7, 0 0 0. 0 0 L Y X O R S T O X X E U R O P E 6 0 0  OI L  &  G A S  U CI T S E T F E U R 9 2 8, 4 6 8. 6 9 9 3 6, 8 7 0. 0 0 1. 0 5

3 6, 0 0 0. 0 0 L Y X O R S T O X X E U R O P E 6 0 0 T R A V E L  & L EI S U R E  U CI T S E T F E U R 9 0 0, 4 1 8. 8 7 8 5 7, 7 0 0. 0 0 0. 9 6

5 1, 0 0 0. 0 0  X T R A C K E R S  H A R V E S T  C SI 3 0 0  U CI T S E T F E U R 6 5 3, 8 2 6. 7 6 5 2 1, 3 2 2. 0 0 0. 5 9

N E W  MI L L E N NI U M -  M ul ti  A s s e t  O p p o r t u ni t y

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 1 1



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

I R E L A N D 1 2, 5 1 5, 2 1 3. 9 4  1 1, 5 6 6, 6 8 9. 0 5  1 2. 9 7

Fi n a n ci al s 1 2, 5 1 5, 2 1 3. 9 4  1 1, 5 6 6, 6 8 9. 0 5  1 2. 9 7

8 7, 5 0 0. 0 0 I S H A R E S  M S CI E U R O P E  U CI T S E T F E U R 2, 1 2 3, 5 3 9. 6 0 2, 3 1 2, 1 8 7. 5 0 2. 5 9

5 3, 0 0 0. 0 0 I S H A R E S  M S CI E U R O P E E X- U K  U CI T S E T F E U R 1, 7 1 6, 7 9 6. 5 2 1, 9 1 2, 2 4 0. 0 0 2. 1 5

1 4, 7 0 0. 0 0 I S H A R E S J. P.  M O R G A N  U S D E M B O N D E U R  H E D G E D  U CI T S E T F - H- E U R 1, 4 1 9, 9 4 4. 5 1 9 6 8, 5 8 3. 0 0 1. 0 9

9 0, 0 0 0. 0 0 I S H A R E S  G L O B A L  C L E A N E N E R G Y  U CI T S E T F E U R 1, 0 1 5, 0 7 0. 5 9 9 5 4, 9 0 0. 0 0 1. 0 7

1 1, 5 0 0. 0 0 I S H A R E S S & P 5 0 0  U CI T S E T F - H- E U R 9 8 7, 6 5 0. 7 8 9 3 9, 2 0 5. 0 0 1. 0 5

3, 0 0 0. 0 0 I N V E S C O E Q Q Q  N A S D A Q- 1 0 0  U CI T S E T F E U R 8 3 4, 2 7 2. 3 5 7 4 4, 9 0 0. 0 0 0. 8 4

1 4, 0 0 0. 0 0 I S H A R E S  G L O B A L  W A T E R  U CI T S E T F E U R 7 8 6, 1 3 6. 9 6 7 2 7, 1 6 0. 0 0 0. 8 2

1 0 0, 0 0 0. 0 0 I S H A R E S  H E A L T H C A R E I N N O V A TI O N  U CI T S E T F E U R 7 6 6, 7 3 2. 3 7 6 8 0, 9 0 0. 0 0 0. 7 6

1 1, 7 0 0. 0 0 S P D R B A R C L A Y S E M E R GI N G  M A R K E T S L O C A L B O N D  U CI T S E T F E U R 6 9 2, 0 3 7. 2 4 6 0 7, 3 4 7. 0 0 0. 6 8

9, 8 5 0. 0 0 I S H A R E S  M S CI  A C F A R E A S T E X-J A P A N  U CI T S E T F E U R 5 1 8, 5 6 6. 1 5 4 4 4, 4 8 1. 2 5 0. 5 0

8 7, 5 0 0. 0 0  AI R LI N E S  H O T E L S  C R UI S E LI N E S  U CI T S E T F E U R 5 3 2, 0 9 0. 9 1 4 4 0, 2 1 2. 5 0 0. 4 9

3 3, 3 5 0. 0 0 I S H A R E S  M S CI J A P A N  U CI T S E T F  U S D  DI S T E U R 5 2 0, 1 2 6. 6 0 4 3 0, 4 8 1. 8 0 0. 4 8

1 7, 7 0 0. 0 0  WI S D O M T R E E  C L O U D  C O M P U TI N G  U CI T S E T F E U R 6 0 2, 2 4 9. 3 6 4 0 4, 0 9 1. 0 0 0. 4 5

T o t al  p o r t f oli o 8 9, 9 5 7, 0 8 2. 2 0  8 3, 7 6 0, 2 0 2. 6 6  9 3. 9 4

N E W  MI L L E N NI U M -  M ul ti  A s s e t  O p p o r t u ni t y

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 1 2



C O M MI T M E N T S  O N F U T U R E S  C O N T R A C T S  A S  A T  3 1  D E C E M B E R  2 0 2 2

Si z e  Q u a ntit y

P ur c h as e
/

S al e  C o ntr a ct M at urit y

M ar k et pri c e
as at

3 1  D e c e m b er
2 0 2 2  C urr e n c y

U nr e alis e d
pr ofit / (l oss)

( E U R)
C o m mit m e nt

( E U R)

1 9 1, 6 4 4. 8 8  4, 8 0 7, 3 5 3. 2 0

1 0 0, 0 0 0 - 2 8 S al e E U R O B U N D 0 8/ 0 3/ 2 0 2 3 1 3 2. 9 3 E U R 2 2 1, 1 6 0. 0 0 3, 7 2 2, 0 4 0. 0 0

5 0 6 P ur c h as e S & P 5 0 0 E MI NI 1 7/ 0 3/ 2 0 2 3 3, 6 1 7. 7 1  U S D - 2 9, 5 1 5. 1 2 1, 0 8 5, 3 1 3. 2 0

T h e c o u nt er p arti es ar e dis cl os e d i n  N ot e 1 3.

N E W  MI L L E N NI U M -  M ul ti  A s s e t  O p p o r t u ni t y

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 1 3



S T A T E M E N T  O F  N E T  A S S E T S  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

A s s e t s

I n v est m e nts i n s e c uriti es at  m ar k et v al u e ( N ot e 2 a) 8, 2 6 9, 7 3 7. 0 0
B a n ks b al a n c es 2 1 1, 0 7 2. 6 5
A m o u nts d u e fr o m br o k ers 4 9, 6 6 6. 6 3
Di vi d e n ds r e c ei v a bl e 3, 2 2 0. 0 0
I nt er est r e c ei v a bl e 4 3, 9 4 6. 4 2
Ot h er ass ets 2, 7 0 6. 8 0
T o t al  a s s e t s 8, 5 8 0, 3 4 9. 5 0

Li a bili ti e s

Ot h er li a biliti es - 3 9, 7 0 3. 1 5
T o t al li a bili ti e s - 3 9, 7 0 3. 1 5

T o t al  n e t  a s s e t s 8, 5 4 0, 6 4 6. 3 5

C u r r e n c y N e t  A s s e t  V al u e  p e r  S h a r e S h a r e s  o u t s t a n di n g

Cl ass  A E U R 9 0. 3 3 5 3, 7 9 4. 2 0 9
Cl ass I E U R 9 3. 3 0 3 7, 5 0 2. 7 5 7
Cl ass L E U R 9 2. 3 8 1, 9 7 5. 0 0 0

N E W  MI L L E N NI U M -  PI R  Bil a n ci a t o  Si s t e m a I t ali a

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 1 4



S T A T E M E N T  O F  O P E R A TI O N S  A N D  C H A N G E S I N  N E T  A S S E T S F O R T H E  Y E A R  E N D E D
3 1  D E C E M B E R  2 0 2 2 I N  E U R

N e t  a s s e t s  a t t h e  b e gi n ni n g  o f t h e  y e a r 1 0, 3 4 4, 5 1 8. 4 9

N et i n c o m e fr o m i n v est m e nts 1 5 3, 6 5 9. 9 7
Ot h er i n c o m e 6, 2 7 5. 2 2
T o t al i n c o m e 1 5 9, 9 3 5. 1 9

M a n a g e m e nt f e es ( N ot e 5) - 8 4, 4 9 6. 0 1
A d vis or y f e es ( N ot e 6) - 1 5, 5 1 9. 8 3
D e p osit ar y f e es ( N ot e 8) - 5, 0 9 2. 3 3
S u bs cri pti o n t a x ( N ot e 3) - 2, 9 2 1. 0 9
C e ntr al a d mi nistr ati o n f e es ( N ot e 8) - 2 8, 4 8 8. 0 1
Tr a nsf er a g e n c y f e es - 2 5 8. 9 0
Pr of essi o n al f e es ( N ot e 9) - 9, 4 6 4. 1 1
Pri nti n g f e es - 4 5 3. 4 8
Ot h er c h ar g es a n d t a x es ( N ot e 4) - 1 3, 1 7 3. 3 4
T o t al  e x p e n s e s - 1 5 9, 8 6 7. 1 0

N e t i n v e s t m e n t i n c o m e / (l o s s) 6 8. 0 9

N et r e alis e d pr ofit / (l oss) o n:
- I n v est m e nts ( N ot e 2 b) - 1, 0 6 8, 6 9 9. 2 2
- F ut ur es c o ntr a cts - 4 4. 0 9
C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n:
- I n v est m e nts - 6 8 1, 7 0 8. 8 0
- F or w ar d f or ei g n e x c h a n g e c o ntr a cts a n d f or ei g n c urr e n ci es ( N ot e 2 c) 2 2 9. 0 9
N e t r e s ul t  o f  o p e r a ti o n s f o r t h e  y e a r - 1, 7 5 0, 1 5 4. 9 3

S u bs cri pti o ns f or t h e y e ar 3 7 2, 0 6 9. 1 9
R e d e m pti o ns f or t h e y e ar - 4 2 5, 7 8 6. 4 0

N e t  a s s e t s  a t t h e  e n d  o f t h e  y e a r 8, 5 4 0, 6 4 6. 3 5

N E W  MI L L E N NI U M -  PI R  Bil a n ci a t o  Si s t e m a I t ali a

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 1 5



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

P O R T F O LI O 8, 7 2 2, 9 3 1. 0 4  8, 2 6 9, 7 3 7. 0 0  9 6. 8 3

T R A N S F E R A B L E  S E C U RI TI E S LI S T E D  O N  A N  O F FI CI A L  S T O C K  E X C H A N G E 8, 5 2 8, 2 9 5. 2 3  8, 0 8 2, 4 6 6. 4 1  9 4. 6 4

S h a r e s 2, 8 6 8, 2 6 6. 7 4  2, 7 9 8, 9 6 5. 5 4  3 2. 7 7

I T A L Y 2, 4 2 7, 2 5 4. 3 5  2, 3 7 6, 0 9 8. 0 4  2 7. 8 2

Fi n a n ci al s 7 6 2, 4 8 4. 9 7  7 4 3, 4 9 4. 3 4  8. 7 0

1 5, 0 3 8. 0 0  U NI C R E DI T S P A E U R 1 9 1, 3 1 6. 1 9 1 9 9, 5 8 4. 3 4 2. 3 4

1 0, 0 0 0. 0 0  A S SI C U R A ZI O NI  G E N E R A LI S P A E U R 1 5 9, 0 5 6. 6 5 1 6 6, 1 5 0. 0 0 1. 9 5

2 0, 0 0 0. 0 0  N E XI S P A E U R 1 7 8, 0 4 4. 0 1 1 4 7, 3 2 0. 0 0 1. 7 2

1 5, 0 0 0. 0 0 P O S T E I T A LI A N E S P A E U R 1 4 1, 8 9 2. 2 2 1 3 6, 8 9 0. 0 0 1. 6 0

2 5, 0 0 0. 0 0  A NI M A  H O L DI N G S P A E U R 9 2, 1 7 5. 9 0 9 3, 5 5 0. 0 0 1. 0 9

I n f o r m a ti o n T e c h n ol o g y 4 1 2, 3 2 6. 9 2  4 1 5, 7 5 0. 0 0  4. 8 7

2 7, 0 0 0. 0 0 T E C H N O P R O B E S P A E U R 1 8 7, 8 4 7. 8 7 1 8 0, 9 0 0. 0 0 2. 1 2

7, 0 0 0. 0 0 E L. E N. S P A E U R 9 0, 1 9 7. 1 7 9 9, 7 5 0. 0 0 1. 1 7

5 0 0. 0 0 S E S A S P A E U R 5 5, 6 3 8. 7 6 5 8, 0 0 0. 0 0 0. 6 8

2, 5 0 0. 0 0  DI GI T A L B R O S S P A E U R 5 7, 3 9 3. 1 2 5 6, 0 5 0. 0 0 0. 6 5

5, 0 0 0. 0 0  A L M A W A V E S P A E U R 2 1, 2 5 0. 0 0 2 1, 0 5 0. 0 0 0. 2 5

C o n s u m e r  Di s c r e ti o n a r y 3 6 4, 0 3 5. 3 3  3 5 3, 6 3 7. 7 0  4. 1 4

2, 5 0 0. 0 0  M O N C L E R S P A E U R 1 2 6, 5 4 5. 5 8 1 2 3, 7 5 0. 0 0 1. 4 5

1 0, 0 0 0. 0 0  U NI E U R O S P A E U R 1 2 4, 2 1 0. 4 2 1 2 2, 9 0 0. 0 0 1. 4 4

3, 5 0 0. 0 0 E R G S P A E U R 1 0 6, 1 4 4. 7 0 1 0 1, 3 6 0. 0 0 1. 1 8

1 5 2. 0 0 P O R T O B E L L O S P A E U R 6, 1 5 2. 8 1 4, 0 4 3. 2 0 0. 0 5

3 0 0. 0 0 P O W E R S O F T S P A E U R 9 8 1. 8 2 1, 4 7 0. 0 0 0. 0 2

1 0 0. 0 0 R A DI CI PI E T R O I N D U S T RI E S  & B R A N D S S P A E U R 0. 0 0 1 1 4. 5 0 0. 0 0

I n d u s t ri al s 3 0 6, 6 0 5. 0 4  2 9 6, 9 4 1. 0 0  3. 4 8

8, 0 0 0. 0 0 BI E S S E S P A E U R 9 9, 1 6 2. 7 2 1 0 1, 4 4 0. 0 0 1. 1 9

1 0, 0 0 0. 0 0 I N D U S T RI A L S T A R S  O F I T A L Y 4 S P A E U R 1 0 0, 0 0 0. 0 0 9 9, 5 0 0. 0 0 1. 1 7

1 0, 0 0 0. 0 0  A VI O S P A E U R 1 0 7, 1 6 0. 5 0 9 5, 7 0 0. 0 0 1. 1 2

2 0. 0 0 F E R VI S P A E U R 2 8 1. 8 2 3 0 1. 0 0 0. 0 0

H e al t h  C a r e 2 4 3, 4 9 8. 0 8  2 3 5, 9 7 5. 0 0  2. 7 6

5, 0 0 0. 0 0  A M P LI F O N S P A E U R 1 3 7, 0 3 2. 5 8 1 3 9, 1 0 0. 0 0 1. 6 3

2, 5 0 0. 0 0 R E C O R D A TI S P A E U R 1 0 6, 4 6 5. 5 0 9 6, 8 7 5. 0 0 1. 1 3

U tili ti e s 2 0 8, 3 1 9. 5 1  2 0 1, 2 0 0. 0 0  2. 3 6

4 0, 0 0 0. 0 0 E N E L S P A E U R 2 0 8, 3 1 9. 5 1 2 0 1, 2 0 0. 0 0 2. 3 6

C o n s u m e r  S t a pl e s 7 5, 1 6 7. 7 9  7 6, 0 0 0. 0 0  0. 8 9

1 6, 0 0 0. 0 0  CI A  D EI  C A R AI BI S P A E U R 7 5, 1 6 7. 7 9 7 6, 0 0 0. 0 0 0. 8 9

M a t e ri al s 5 4, 8 1 6. 7 1  5 3, 1 0 0. 0 0  0. 6 2

3, 0 0 0. 0 0 S O L S P A E U R 5 4, 8 1 6. 7 1 5 3, 1 0 0. 0 0 0. 6 2

N E T H E R L A N D S 2 9 3, 1 3 9. 0 6  2 8 2, 7 1 2. 5 0  3. 3 1

C o n s u m e r  Di s c r e ti o n a r y 2 0 6, 3 0 9. 0 1  2 0 0, 2 0 0. 0 0  2. 3 4

1, 0 0 0. 0 0 F E R R A RI  N V E U R 2 0 6, 3 0 9. 0 1 2 0 0, 2 0 0. 0 0 2. 3 4

I n f o r m a ti o n T e c h n ol o g y 8 6, 8 3 0. 0 5  8 2, 5 1 2. 5 0  0. 9 7

2, 5 0 0. 0 0 S T MI C R O E L E C T R O NI C S  N V E U R 8 6, 8 3 0. 0 5 8 2, 5 1 2. 5 0 0. 9 7

G E R M A N Y 1 4 7, 8 7 3. 3 3  1 4 0, 1 5 5. 0 0  1. 6 4

M a t e ri al s 9 6, 4 0 8. 4 2  9 2, 7 8 0. 0 0  1. 0 9

2, 0 0 0. 0 0 B A S F S E E U R 9 6, 4 0 8. 4 2 9 2, 7 8 0. 0 0 1. 0 9

C o n s u m e r  Di s c r e ti o n a r y 5 1, 4 6 4. 9 1  4 7, 3 7 5. 0 0  0. 5 5

5 0 0. 0 0  D R I N G  H C F P O R S C H E  A G E U R 5 1, 4 6 4. 9 1 4 7, 3 7 5. 0 0 0. 5 5

N E W  MI L L E N NI U M -  PI R  Bil a n ci a t o  Si s t e m a I t ali a
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P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

O r di n a r y  B o n d s 4, 5 0 7, 8 3 7. 2 7  4, 1 6 9, 9 1 8. 5 0  4 8. 8 2

I T A L Y 3, 9 9 2, 1 0 5. 6 0  3, 6 7 3, 7 8 4. 5 0  4 3. 0 1

U tili ti e s 1, 2 4 0, 8 4 6. 1 4  1, 1 7 9, 0 8 6. 0 0  1 3. 8 0

3 0 0, 0 0 0. 0 0 S N A M S P A 0. 7 5 % 2 0/ 0 6/ 2 0 2 9 E U R 2 5 1, 3 4 4. 5 0 2 4 4, 2 0 0. 0 0 2. 8 6

2 0 0, 0 0 0. 0 0  A 2 A S P A 4. 5 0 % 1 9/ 0 9/ 2 0 3 0 E U R 2 0 5, 0 6 1. 9 9 1 9 6, 0 3 6. 0 0 2. 2 9

2 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A 0. 2 1 % 2 6/ 0 1/ 2 0 2 6 E U R 2 0 0, 4 8 0. 1 6 1 9 5, 9 5 4. 0 0 2. 2 9

2 0 0, 0 0 0. 0 0 T E R N A R E T E E L E T T RI C A  N A ZI O N A L E S P A 1. 0 0 % 1 0/ 0 4/ 2 0 2 6 E U R 1 8 6, 2 7 0. 4 8 1 8 4, 5 3 6. 0 0 2. 1 6

2 0 0, 0 0 0. 0 0 I T A L G A S S P A 1. 6 3 % 1 9/ 0 1/ 2 0 2 7 E U R 1 8 3, 2 7 3. 2 8 1 8 2, 3 7 8. 0 0 2. 1 4

2 0 0, 0 0 0. 0 0 I R E N S P A 1. 5 0 % 2 4/ 1 0/ 2 0 2 7 E U R 2 1 4, 4 1 5. 7 3 1 7 5, 9 8 2. 0 0 2. 0 6

Fi n a n ci al s 1, 0 5 5, 8 3 4. 9 6  9 9 6, 2 3 3. 0 0  1 1. 6 6

2 5 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A 0. 6 3 % 2 4/ 0 2/ 2 0 2 6 E U R 2 5 0, 1 3 5. 0 1 2 2 1, 4 4 5. 0 0 2. 5 9

2 0 0, 0 0 0. 0 0  M E DI O B A N C A S P A 5. 7 5 % 1 8/ 0 4/ 2 0 2 3 E U R 2 0 3, 1 3 1. 2 2 2 0 1, 6 9 0. 0 0 2. 3 6

2 0 0, 0 0 0. 0 0 I N T E S A S A N P A O L O S P A 2. 8 6 % 2 3/ 0 4/ 2 0 2 5 E U R 2 0 5, 7 1 3. 7 4 1 9 5, 1 9 4. 0 0 2. 2 9

1 0 0, 0 0 0. 0 0 T A M B U RI I N V E S T M E N T P A R T N E R S S P A 2. 5 0 % 0 5/ 1 2/ 2 0 2 4 E U R 9 9, 7 6 9. 8 9 9 7, 3 9 3. 0 0 1. 1 4

1 0 0, 0 0 0. 0 0 B A N C A  M O N T E  D EI P A S C HI  DI SI E N A S P A 3. 6 3 % 2 4/ 0 9/ 2 0 2 4 E U R 1 0 6, 1 4 2. 4 4 9 5, 2 5 6. 0 0 1. 1 1

1 0 0, 0 0 0. 0 0 B A N C A  D E L  M E Z Z O GI O R N O- M E DI O C R E DI T O  C E N T R A L E S P A 1. 5 0 %
2 4/ 1 0/ 2 0 2 4

E U R 9 9, 6 4 3. 8 4 9 4, 5 3 5. 0 0 1. 1 1

1 0 0, 0 0 0. 0 0 B A N C A  M O N T E  D EI P A S C HI  DI SI E N A S P A R E G 2. 6 3 % 2 8/ 0 4/ 2 0 2 5 E U R 9 1, 2 9 8. 8 2 9 0, 7 2 0. 0 0 1. 0 6

G o v e r n m e n t 6 1 0, 2 1 7. 9 3  6 0 0, 0 7 0. 0 0  7. 0 3

4 0 0, 0 0 0. 0 0 B T P 1. 6 5 % 0 1/ 0 3/ 2 0 3 2 E U R 3 2 1, 6 9 2. 3 2 3 1 5, 9 6 0. 0 0 3. 7 0

2 0 0, 0 0 0. 0 0 B T P 3. 0 0 % 0 1/ 0 8/ 2 0 2 9 E U R 1 8 8, 9 3 1. 7 8 1 8 6, 7 8 0. 0 0 2. 1 9

1 0 0, 0 0 0. 0 0  C A S S A  D E P O SI TI E P R E S TI TI S P A 3. 5 0 % 1 9/ 0 9/ 2 0 2 7 E U R 9 9, 5 9 3. 8 3 9 7, 3 3 0. 0 0 1. 1 4

I n d u s t ri al s 5 3 1, 9 2 9. 3 3  3 7 0, 3 0 7. 5 0  4. 3 4

2 5 0, 0 0 0. 0 0 P O S T E I T A LI A N E S P A 0. 5 0 % 1 0/ 1 2/ 2 0 2 8 E U R 2 3 0, 9 3 2. 8 3 1 9 2, 6 7 7. 5 0 2. 2 6

2 0 0, 0 0 0. 0 0  A E R O P O R TI  DI R O M A S P A R E G 1. 6 3 % 0 8/ 0 6/ 2 0 2 7 E U R 2 0 9, 2 5 3. 6 7 1 7 7, 6 3 0. 0 0 2. 0 8

9 7, 2 0 0. 0 0 E N E R T R O NI C A S P A 7. 0 0 % 3 1/ 1 2/ 2 0 2 2 * E U R 9 1, 7 4 2. 8 3 0. 0 0 0. 0 0

E n e r g y 3 5 2, 0 9 6. 8 0  3 4 8, 4 3 2. 0 0  4. 0 8

2 0 0, 0 0 0. 0 0 E NI S P A 0. 3 8 % 1 4/ 0 6/ 2 0 2 8 E U R 1 6 4, 7 5 9. 8 8 1 6 4, 9 0 2. 0 0 1. 9 3

1 0 0, 0 0 0. 0 0  A L E RI O N  C L E A N P O W E R S P A R E G 3. 1 3 % 1 9/ 1 2/ 2 0 2 5 E U R 1 0 0, 0 0 0. 0 0 9 8, 8 6 4. 0 0 1. 1 6

1 0 0, 0 0 0. 0 0 E R G S P A 0. 5 0 % 1 1/ 0 9/ 2 0 2 7 E U R 8 7, 3 3 6. 9 2 8 4, 6 6 6. 0 0 0. 9 9

H e al t h  C a r e 2 0 1, 1 8 0. 4 4  1 7 9, 6 5 6. 0 0  2. 1 0

2 0 0, 0 0 0. 0 0  A M P LI F O N S P A 1. 1 3 % 1 3/ 0 2/ 2 0 2 7 E U R 2 0 1, 1 8 0. 4 4 1 7 9, 6 5 6. 0 0 2. 1 0

S P AI N 3 2 3, 3 3 6. 9 7  3 1 0, 0 0 4. 0 0  3. 6 3

G o v e r n m e n t 3 2 3, 3 3 6. 9 7  3 1 0, 0 0 4. 0 0  3. 6 3

4 0 0, 0 0 0. 0 0 S P AI N  G O V E R N M E N T B O N D 0. 5 0 % 3 1/ 1 0/ 2 0 3 1 E U R 3 2 3, 3 3 6. 9 7 3 1 0, 0 0 4. 0 0 3. 6 3

P O R T U G A L 1 9 2, 3 9 4. 7 0  1 8 6, 1 3 0. 0 0  2. 1 8

G o v e r n m e n t 1 9 2, 3 9 4. 7 0  1 8 6, 1 3 0. 0 0  2. 1 8

2 0 0, 0 0 0. 0 0 P O R T U G A L  O B RI G A C O E S  D O T E S O U R O  O T 1. 9 5 % 1 5/ 0 6/ 2 0 2 9 E U R 1 9 2, 3 9 4. 7 0 1 8 6, 1 3 0. 0 0 2. 1 8

Fl o a ti n g r a t e  n o t e s 4 5 2, 3 3 6. 8 6  4 3 3, 5 6 6. 0 0  5. 0 8

I T A L Y 4 5 2, 3 3 6. 8 6  4 3 3, 5 6 6. 0 0  5. 0 8

Fi n a n ci al s 4 5 2, 3 3 6. 8 6  4 3 3, 5 6 6. 0 0  5. 0 8

3 0 0, 0 0 0. 0 0  M E DI O B A N C A B A N C A  DI  C R E DI T O FI N A N ZI A RI O S P A F R N
1 7/ 0 7/ 2 0 2 9

E U R 2 4 5, 7 9 8. 2 8 2 4 3, 6 6 6. 0 0 2. 8 5

2 0 0, 0 0 0. 0 0 I C C R E A B A N C A S P A F R N 2 0/ 1 0/ 2 0 2 5 E U R 2 0 6, 5 3 8. 5 8 1 8 9, 9 0 0. 0 0 2. 2 3

U CI  S h a r e s 6 9 9, 7 1 5. 8 6  6 7 8, 6 1 4. 0 3  7. 9 5

L U X E M B O U R G 6 9 9, 7 1 5. 8 6  6 7 8, 6 1 4. 0 3  7. 9 5

Fi n a n ci al s 6 9 9, 7 1 5. 8 6  6 7 8, 6 1 4. 0 3  7. 9 5

1 2, 0 0 0. 0 0 L Y X O R F T S E  MI B  U CI T S E T F E U R 2 8 8, 5 4 2. 1 7 2 7 5, 3 4 0. 0 0 3. 2 3

1, 9 1 1. 4 9  N E W  MI L L E N NI U M SI F- SI C A V -  AI M SI S T E M A I T A LI A - PI R E U R 2 0 5, 6 8 5. 1 5 2 1 5, 3 4 4. 0 3 2. 5 2

N E W  MI L L E N NI U M -  PI R  Bil a n ci a t o  Si s t e m a I t ali a

T h e a c c o m p a n yi n g n ot es f or m a n i nt e gr al p art of t h es e fi n a n ci al st at e m e nts.

1 1 7



P O R T F O LI O  A S  A T  3 1  D E C E M B E R  2 0 2 2 I N  E U R

Q u a ntit y  D es cri pti o n C urr e n c y  A c q uisiti o n c ost  M ar k et v al u e
% of

N et  Ass ets

1, 0 0 0. 0 0 L Y X O R F T S E I T A LI A  MI D  C A P PI R  D R  U CI T S E T F E U R 1 5 7, 0 6 6. 0 1 1 4 2, 0 0 0. 0 0 1. 6 6

2, 0 0 0. 0 0 L Y X O R F T S E  MI B  D R  U CI T S E T F E U R 4 8, 4 2 2. 5 3 4 5, 9 3 0. 0 0 0. 5 4

W a r r a n t s 1 3 8. 5 0 1, 4 0 2. 3 4  0. 0 2

I T A L Y 1 3 8. 5 0 1, 4 0 2. 3 4  0. 0 2

I n d u s t ri al s 0. 0 0 1, 3 7 4. 9 8  0. 0 2

6 8 0. 0 0 I N D U S T RI A L S T A R S  O F I T A L Y 4 S P A  W A R R A N T  C 1 0/ 0 6/ 2 0 2 7 E U R 0. 0 0 4 6 9. 2 0 0. 0 1

6 6 0. 0 0 I N D U S T RI A L S T A R S  O F I T A L Y 4 S P A  W A R R A N T B 1 0/ 0 6/ 2 0 2 7 E U R 0. 0 0 4 5 5. 4 0 0. 0 1

6 6 0. 0 0 I N D U S T RI A L S T A R S  O F I T A L Y 4 S P A  W A R R A N T  A 1 0/ 0 6/ 2 0 2 7 E U R 0. 0 0 4 5 0. 3 8 0. 0 0

C o n s u m e r  Di s c r e ti o n a r y 1 3 8. 5 0 2 7. 3 6  0. 0 0

3 0. 0 0 S O S T R A V E L. C O M S P A E U R 1 3 8. 5 0 2 7. 3 6 0. 0 0

O T H E R T R A N S F E R A B L E  S E C U RI TI E S 1 9 4, 6 3 5. 8 1  1 8 7, 2 7 0. 5 9  2. 1 9

O r di n a r y  B o n d s 1 9 4, 6 3 5. 8 1  1 8 7, 2 7 0. 5 9  2. 1 9

I T A L Y 1 9 4, 6 3 5. 8 1  1 8 7, 2 7 0. 5 9  2. 1 9

U tili ti e s 1 0 0, 0 0 0. 0 0  9 4, 5 0 8. 2 2  1. 1 1

1 0 0, 0 0 0. 0 0 I N N O V A T E C S P A 6. 0 0 % 3 0/ 0 9/ 2 0 2 6 E U R 1 0 0, 0 0 0. 0 0 9 4, 5 0 8. 2 2 1. 1 1

T el e c o m m u ni c a ti o n  S e r vi c e s 9 4, 6 3 5. 8 1  9 2, 7 6 2. 3 7  1. 0 8

9 4, 6 2 8. 8 0 P RI S MI S P A 4. 0 0 % 1 8/ 1 2/ 2 0 2 4 E U R 9 4, 6 3 5. 8 1 9 2, 7 6 2. 3 7 1. 0 8

T o t al  p o r t f oli o 8, 7 2 2, 9 3 1. 0 4  8, 2 6 9, 7 3 7. 0 0  9 6. 8 3

* S e c urit y pri c e d at f air v al u e
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1.  G E N E R A L I N F O R M A TI O N

N E W  MI L L E N NI U M, r ef err e d t o h er e aft er as t h e “ F u n d ”, is a L u x e m b o ur g i n v est m e nt c o m p a n y ( S o ci ét é
d’i n v estiss e m e nt à c a pit al v ari a bl e) i n c or p or at e d f or a n u nli mit e d d ur ati o n i n L u x e m b o ur g o n 1 1  A u g ust
1 9 9 9 a n d or g a nis e d u n d er P art I of t h e L u x e m b o ur g L a w of 1 7  D e c e m b er 2 0 1 0 o n u n d ert a ki n gs f or c oll e cti v e
i n v est m e nt (t h e “ L a w of 1 7  D e c e m b er 2 0 1 0 ”), as a m e n d e d, a n d t h e L a w of 1 0  A u g ust 1 9 1 5 o n c o m m er ci al
c o m p a ni es as a m e n d e d o n 1 0  D e c e m b er 2 0 1 0.

T h e F u n d is c o m p os e d of diff er e nt S u b- F u n ds, e a c h o n e  wit h its o w n ass ets a n d  m a n a g e d a c c or di n g t o a
s p e cifi e d i n v est m e nt p oli c y.

Eff e cti v e fr o m t h e 1 J a n u ar y 2 0 1 7 t h e F u n d h as a p p oi nt e d  N at a m  M a n a g e m e nt  C o m p a n y S. A. as
M a n a g e m e nt  C o m p a n y of t h e f u n d.

T h e F u n d’s ai m is t o off er its s h ar e h ol d ers e as y a c c ess t o v ari o us tr a nsf er a bl e s e c uriti es  w hilst a d h eri n g t o t h e
pri n ci pl e of ris k s pr e a di n g.  N e arl y all tr a nsf er a bl e s e c uriti es p ur c h as e d ar e list e d o n a n offi ci al st o c k e x c h a n g e or
tr a d e d o n a r e g ul at e d  m ar k et t h at o p er at es r e g ul arl y a n d is r e c o g nis e d a n d o p e n t o t h e p u bli c.

T h e f oll o wi n g S u b- F u n ds  w er e off er e d t o i n v est ors as at 3 1  D e c e m b er 2 0 2 2:

N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d
N E W  MI L L E N NI U M - E ur o E q uiti es
N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d)
N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m
N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d
N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e
N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e
N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e
N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e
N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d
N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g
N E W  MI L L E N NI U M -  V ol A cti v e
N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h  Q u alit y B o n d
N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h  Yi el d B o n d
N E W  MI L L E N NI U M -  M ulti  Ass et  O p p ort u nit y
N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a

A c o p y of t h e pr os p e ct us  m a y b e o bt ai n e d fr e e of c h ar g e, u p o n r e q u est, at t h e F u n ds r e gist er e d offi c e.

2.  S U M M A R Y  O F  M AI N  A C C O U N TI N G  P O LI CI E S

T h e F u n d k e e ps t h e b o o ks of e a c h S u b- F u n d i n its r es p e cti v e c urr e n c y a n d t h e fi n a n ci al st at e m e nts  w er e
pr e p ar e d i n E U R i n a c c or d a n c e  wit h t h e L u x e m b o ur g r e g ul ati o ns r el ati n g t o u n d ert a ki n gs f or c oll e cti v e
i n v est m e nt a n d i n p arti c ul ar usi n g t h e f oll o wi n g v al u ati o n r ul es:

a)  V al u ati o n of i n v est m e nt s e c uriti es

I n v est m e nt s e c uriti es, i n cl u di n g z er o- c o u p o n b o n ds a n d  m o n e y  m ar k et i nstr u m e nts, q u ot e d o n a n offi ci al
st o c k e x c h a n g e or o n a n ot h er r e g ul at e d  m ar k et ar e v al u e d a c c or di n g t o t h e l ast k n o w n pri c e a n d, i n t h e e v e nt
of b ei n g q u ot e d o n s e v er al  m ar k ets, a c c or di n g t o t h e l ast k n o w n pri c e of t h e pri n ci p al  m ar k et.

V al u ati o n of i n v est m e nt s e c uriti es, i n cl u di n g z er o- c o u p o n b o n ds a n d  m o n e y  m ar k et i nstr u m e nts, n ot q u ot e d
o n a n offi ci al st o c k e x c h a n g e or o n a n ot h er r e g ul at e d  m ar k et is fi x e d i n a r e as o n a bl e  w a y o n t h e b asis of t h e
s al e pri c es a nti ci p at e d c a uti o usl y, d et er mi n e d pr u d e ntl y a n d i n g o o d f ait h.

N O T E S T O T H E FI N A N CI A L  S T A T E M E N T S  A S  A T  3 1  D E C E M B E R  2 0 2 2
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T h e v al u e of e a c h i n v est m e nt i n o p e n- e n d e d f u n ds, eit h er list e d or n ot, is b as e d o n t h e l ast k n o w n  N et  Ass et
V al u e o n t h e  V al u ati o n  D a y.

I n t h e a bs e n c e of a n a cti v e  m ar k et f or fi n a n ci al i nstr u m e nts, t h e n t h e v al u ati o n  will b e  m a d e b y r ef er e n c e t o
alt er n ati v e  m et h o ds s u c h as a p pr o a c hi n g a br o k er f or a q u ot e, or a p pl yi n g a n y ot h er a d h o c a n al ysis j u d g e d
r el e v a nt b y t h e  M a n a g e m e nt  C o m p a n y.

b)  N et r e alis e d pr ofit (l oss) o n s al e of i n v est m e nts

R e alis e d pr ofits or l oss es  m a d e o n t h e s al es of i n v est m e nts ar e c al c ul at e d a c c or di n g t o t h e a v er a g e c ost.

c) F or w ar d f or ei g n e x c h a n g e c o ntr a cts

F or w ar d f or ei g n e x c h a n g e c o ntr a cts ar e v al u e d at f or w ar d f or ei g n e x c h a n g e r at e f or t h e r e m ai ni n g p eri o d t o
r u n u ntil  m at urit y at t h e d at e of v al u ati o n.

U nr e alis e d pr ofits a n d l oss es ar e r e c or d e d i n t h e St at e m e nt of  N et  Ass ets a n d t h eir v ari ati o ns r e c or d e d i n t h e
St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets u n d er t h e h e a di n g « C h a n g e i n u nr e alis e d a p pr e ci ati o n /
( d e pr e ci ati o n) o n f or w ar d f or ei g n e x c h a n g e c o ntr a cts ».

d) F ut ur es c o ntr a cts

C o m mit m e nts r el at e d t o f ut ur es c o ntr a cts ar e r e c or d e d off b al a n c e s h e et a n d f ut ur es c o ntr a cts ar e v al u e d
a c c or di n g t o t h e l ast a v ail a bl e c o ntr a ct pri c e.  U nr e alis e d pr ofits a n d l oss es o n f ut ur es c o ntr a cts ar e r e c or d e d i n
t h e St at e m e nt of  N et  Ass ets a n d t h eir v ari ati o ns r e c or d e d i n t h e St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et
Ass ets u n d er t h e h e a di n g « C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n f ut ur es c o ntr a cts ».  G u ar a nt e e
d e p osits ar e b o o k e d u n d er t h e h e a di n g « A m o u nts d u e fr o m br o k ers » a n d « A m o u nts d u e t o br o k ers ».

e)  O pti o n c o ntr a cts

O pti o ns q u ot e d o n a n offi ci al st o c k e x c h a n g e or o n a n ot h er r e g ul at e d  m ar k et ar e v al u e d a c c or di n g t o t h e l ast
k n o w n  m ar k et pri c e or, if t h er e ar e s e v er al  m ar k ets, a c c or di n g t o t h e l ast k n o w n pri c e of t h e pri n ci p al  m ar k et.

O pti o ns n ot q u ot e d o n a n offi ci al st o c k e x c h a n g e or o n a n ot h er r e g ul at e d  m ar k et ar e v al u e d at t h eir l ast
k n o w n  m ar k et v al u e or, i n t h e a bs e n c e of a  m ar k et v al u e, a c c or di n g t o t h eir pr o b a bl e  m ar k et v al u e i n t h e
r e as o n a bl e esti m ati o n of t h e B o ar d of  Dir e ct ors of t h e F u n d.

Pr e mi u ms r e c ei v e d o n t h e  writi n g of o pti o n c o ntr a cts ar e r e c or d e d as li a biliti es a n d pr e mi u ms p ai d o n
p ur c h as e d of o pti o n c o ntr a cts ar e r e c or d e d as ass ets.  U nr e alis e d g ai ns a n d l oss es ar e r e c or d e d i n t h e St at e m e nt
of  N et  Ass ets a n d t h eir v ari ati o ns i n t h e St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et  Ass ets u n d er t h e h e a di n g
« C h a n g e i n u nr e alis e d a p pr e ci ati o n / ( d e pr e ci ati o n) o n o pti o n c o ntr a cts ».

f) S w a p c o ntr a cts

S w a ps ar e v al u e d at t h eir f air v al u e b as e d o n t h e u n d erl yi n g s e c uriti es as  w ell as o n t h e c h ar a ct eristi cs of t h e
u n d erl yi n g c o m mit m e nts or ot h er wis e i n a c c or d a n c e  wit h us u al a c c o u nti n g pr a cti c es.

U pfr o nt p a y m e nts,  w hi c h r e pr es e nt a ris k pr e mi u m of  Cr e dit  D ef a ult S w a ps, ar e r e c or d e d i n t h e St at e m e nt of
N et  Ass ets u n d er t h e h e a di n g “s w a p pr e mi u m r e c ei v e d ”. T his p a y a bl e a m o u nt is r el at e d t o t h e a m o u nt of c as h
r e c ei v e d t o c o m p e ns at e t h e diff er e n c e b et w e e n t h e  m ar k et v al u e of t h e  Cr e dit  D ef a ult S w a ps a n d t h e e ntr y
pr o c e e ds.

T h e  m ar k et v al u e of  Cr e dit  D ef a ult S w a ps is c al c ul at e d as t h e s u m of t h e s w a p pr e mi u m r e c ei v e d a n d t h e
u nr e ali z e d pr ofit/(l oss) r e c or d e d i n t h e S w a p  C o ntr a cts s e cti o n.
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g)  C ost of p ur c h as e of s e c uriti es i n p ortf oli os

F or s e c uriti es i n c urr e n ci es ot h er t h a n t h e b as e c urr e n c y of t h e S u b- F u n d, t h e p ur c h as e pri c e is c al c ul at e d
a c c or di n g t o t h e cl osi n g e x c h a n g e r at e o n t h e d a y of p ur c h as e.

h) I n c o m e

Di vi d e n ds ar e r e c o g nis e d o n t h e d at e o n  w hi c h t h e S h ar es/ U nits c o n c er n e d ar e q u ot e d « e x di vi d e n d », n et of
wit h h ol di n g t a x. I nt er est is c al c ul at e d o n a pr or at a t e m p oris b asis, n et of  wit h h ol di n g t a x.

i) Tr a nsl ati o n of it e ms e x pr ess e d i n f or ei g n c urr e n ci es

Ass ets a n d li a biliti es i n f or ei g n c urr e n ci es ar e c o n v ert e d i nt o t h e b as e c urr e n c y of t h e S u b- F u n d at t h e cl osi n g
e x c h a n g e r at e o n t h e fi n al d a y of t h e fi n a n ci al y e ar.

I n c o m e a n d e x p e ns es i n c urr e n ci es ot h er t h a n t h e b as e c urr e n c y of t h e S u b- F u n d ar e c o n v ert e d i nt o t h e
c urr e n c y of t h e S u b- F u n d at t h e cl osi n g e x c h a n g e r at e i n f or c e o n t h e d a y of t h e tr a ns a cti o n.

A n y r es ulti n g g ai n or l oss  m a d e o n f or ei g n e x c h a n g e is i n cl u d e d i n t h e St at e m e nt of  O p er ati o ns a n d  C h a n g es
i n  N et  Ass ets.

j)  N et  Ass et  V al u e p er S h ar e

T h e  N et  Ass et  V al u e of e a c h S u b- F u n d is e q u al t o t h e diff er e n c e b et w e e n t h e t ot al ass ets a n d t h e li a biliti es of
t h e S u b- F u n d.

T h e  N et  Ass et  V al u e p er S h ar e is c al c ul at e d b y di vi di n g t h e n et ass et v al u e b y t h e n u m b er of S h ar es o utst a n di n g
o n t h e d a y of c al c ul ati o n.

k) Pr es e nt ati o n of t h e Fi n a n ci al St at e m e nts

T h e fi n a n ci al st at e m e nts ar e pr es e nt e d o n t h e b asis of t h e l ast  N et  Ass et  V al u e ( N A V) of t h e y e ar. I n a c c or d a n c e
wit h t h e pr os p e ct us, t h e  N A Vs h a v e b e e n c al c ul at e d o n t h e b asis of t h e l ast  m ar k et pri c e a v ail a bl e at t h e ti m e
t h e c al c ul ati o n  w as p erf or m e d.
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l) E x c h a n g e R at es

T h e  m ai n e x c h a n g e r at es as at 3 1  D e c e m b er 2 0 2 2:

1 E U R  = 1. 5 7 3 7 6 6  A U D

1 E U R  = 5. 6 3 4 8 1 1 B R L

1 E U R  = 1. 4 4 6 0 7 0  C A D

1 E U R  = 0. 9 8 7 4 1 9  C H F

1 E U R  = 7. 4 1 9 1 9 9  C N Y

1 E U R  = 7. 4 3 6 4 3 5  D K K

1 E U R  = 0. 8 8 7 2 3 0  G B P

1 E U R  = 8. 3 2 9 8 2 9  H K D

1 E U R  = 1 6 6 1 4. 4 1 I D R

1 E U R  = 8 8. 2 9 3 5 5 I N R

1 E U R  = 1 5 1. 5 0 1 4 I S K

1 E U R  = 1 4 0. 8 1 8 2 J P Y

1 E U R  = 2 0. 7 9 7 7 6  M X N

1 E U R  = 2. 2 0 3 7 1 0  N L G

1 E U R  = 1 0. 5 1 3 4 8  N O K

1 E U R  = 1. 6 8 7 4 8 5  N Z D

1 E U R  = 5 9. 4 7 5 1 5 P H P

1 E U R  = 4. 6 8 1 2 2 3 P L N

1 E U R  = 7 7. 9 0 9 2 2 R U B

1 E U R  = 1 1. 1 2 0 2 1 S E K

1 E U R  = 1. 4 3 1 3 9 5 S G D

1 E U R  = 1 9. 9 7 8 3 8 T R Y

1 E U R  = 1. 0 6 7 2 5 0  U S D

1 E U R  = 1 8. 1 5 9 2 5 Z A R

m)  Cr oss-I n v est m e nts

T h e c o m bi n e d fi n a n ci al st at e m e nts s h o w a t ot al n et ass et v al u e of E U R 8 5 2, 7 2 9, 8 3 9. 2 7.  At t h e e n d of t h e y e ar,
t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g i n v est e d a t ot al a m o u nt of E U R 1, 6 1 0, 5 5 0. 4 2 i n
ot h er S u b- F u n ds of t h e u m br ell a  N E W  MI L L E N NI U M. If t h os e i n v est m e nts ar e e x cl u d e d fr o m t h e c o m bi n e d
fi n a n ci al st at e m e nts, t h e t ot al n et ass et v al u e f or t h e F u n d  w o ul d b e E U R 8 5 1, 1 1 9, 2 8 8. 8 5.

3. T A X A TI O N

T h e F u n d is g o v er n e d b y L u x e m b o ur g t a x l a ws a p pli c a bl e t o i n v est m e nt f u n ds.

As l e gisl ati o n n o w st a n ds, t h e F u n d is s u bj e ct t o a L u x e m b o ur g s u bs cri pti o n t a x at a n a n n u al r at e of 0, 0 5 %
c al c ul at e d a n d p a y a bl e q u art erl y o n t h e  N et  Ass et  V al u e of e a c h S u b- F u n d at t h e e n d of e a c h q u art er i n
q u esti o n.

T h e r at e of t h e a n n u al s u bs cri pti o n t a x is fi x e d at 0, 0 1 % f or t h e S u b- F u n ds or  Cl ass es of S h ar es, if t h e S h ar es
i n t h es e S u b- F u n ds or  Cl ass es ar e r es er v e d f or o n e or  m or e I nstit uti o n al I n v est ors, as  w ell as f or S u b- F u n ds
w h os e e x cl usi v e ai m is t h e c oll e cti v e i n v est m e nt i n  m o n e y  m ar k et i nstr u m e nts a n d/ or d e p osits  wit h cr e dit
i nstit uti o ns.

T h e v al u e of t h e ass ets r e pr es e nt e d b y S h ar es h el d i n ot h er  U CIs s h all b e e x e m pt fr o m t h e s u bs cri pti o n t a x,
pr o vi d e d s u c h  U CIs h a v e alr e a d y b e e n s u bj e ct t o t h e s u bs cri pti o n t a x.
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4.  O T H E R  C H A R G E S  A N D T A X E S

R e gistr ati o n f e es p a y a bl e t o t h e  A ut h orit y of  C o ntr ol a n d ot h er pr of essi o n al f e es ( d o mi cili ar y, distri b uti o n,
p a yi n g a d mi nistr at or a n d  mis c ell a n e o us) ar e di vi d e d a m o n gst t h e v ari o us S u b- F u n ds i n pr o p orti o n t o t h e  N et
Ass et  V al u e of e a c h S u b- F u n d.

T h e f oll o wi n g t a bl e s h o ws t h e br e a k d o w n of Ot h er c h ar g es a n d t a x es w h e n t his a m o u nt e x c e e ds 1 0 % of t h e
t ot al e x p e ns es of t h e S u b- F u n d:

S u b- F u n d
Di s t ri b u ti o n

f e e s
R e p o r ti n g

f e e s
I n v e s t m e n t

p a y a bl e s
Pl a ci n g
A g e n t  A u t h o ri t y

C o
S p o n s hi p

Mi s c ell a n e o u s
f e e s T o t al

N E W  MI L L E N NI U M -
E ur o B o n ds S h ort
Ter m

0. 0 0 6, 3 4 7. 1 9 0. 0 0 1, 8 9 1. 7 7 1, 2 2 1. 2 9 6 1 0. 3 2 4, 3 4 6. 8 9 1 4, 4 1 7. 4 6

N E W  MI L L E N NI U M -
T ot al R et ur n Fl e xi bl e 0. 0 0 3, 3 2 3. 6 9 7 1. 6 7 2, 6 7 8. 5 2 1, 1 0 1. 9 2 8 4 1. 8 2 2 7, 5 7 8. 8 7 3 5, 5 9 6. 4 9

N E W  MI L L E N NI U M -
A u g ust u m  M ar k et
Ti mi n g

2 6, 3 5 8. 3 9 6, 0 8 7. 9 4 0. 0 0 6 1 5. 0 0 1, 1 5 5. 7 8 1 7 8. 9 3 3, 8 4 1. 0 9 3 8, 2 3 7. 1 3

N E W  MI L L E N NI U M -
E v er gr e e n  Gl o b al
Hi g h  Yi el d B o n d

0. 0 0 5, 6 0 0. 1 2 0. 0 0 3 6 2. 9 4 1, 2 3 8. 4 1 9 4. 2 8 3, 7 5 1. 8 6 1 1, 0 4 7. 6 1

T h e a b o v e  mis c ell a n e o us f e es ar e c o m p os e d of: li c e ns e f e es, c o ntri b uti o ns f e es, r e g ul at or y f ess a n d listi n g f e es.

5.  M A N A G E M E N T F E E S

T h e I n v est m e nt  A d vis or, t h e  M a n a g e m e nt  C o m p a n y a n d S u b- F u n d  C o- M a n a g er, as r e m u n er ati o n f or t h eir
s er vi c es, ar e e ntitl e d t o r e c ei v e a pr o p orti o n of t h e  m a n a g e m e nt f e e c al c ul at e d a c c or di n g t o t h e  N et  Ass et
V al u e of e a c h S u b- F u n d of t h e F u n d.  As at 3 1  D e c e m b er 2 0 2 2, t h e r at es c urr e ntl y i n f or c e f or e a c h S u b- F u n d
ar e t h e f oll o wi n g:

A n n u al  m a n a g e m e n t f e e r a t e  b y  S h a r e  Cl a s s:

S u b- F u n d s
A,  A ( H- C H F),

A ( H- U S D)  D I L  Y  Z

N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d 1. 5 0 % 1. 5 0 % 0. 7 5 % 0. 9 0 % 0. 7 5 % 0. 5 0 %

N E W  MI L L E N NI U M - E ur o E q uiti es 1. 5 0 % 0. 7 0 % 0. 8 5 % 0. 7 0 %

N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d) 1. 6 0 % 0. 8 0 % 0. 9 5 %

N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m 0. 5 5 % 0. 5 5 % 0. 3 0 % 0. 4 5 % 0. 3 0 %

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d 1. 2 0 % 1. 2 0 % 0. 7 0 % 0. 8 5 % 0. 7 0 %

N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e 0. 9 0 % 0. 9 0 % 0. 4 5 % 0. 6 0 % 0. 4 5 %

N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e 1. 1 0 % 1. 1 0 % 0. 5 5 % 0. 7 0 %

N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e 1. 3 5 % 1. 0 0 % 1. 1 5 %

N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e 0. 8 0 % 0. 4 0 % 0. 5 5 % 0. 4 0 %

N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d 1. 5 0 % 1. 5 0 % 0. 7 5 % 0. 9 0 %

N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g 0. 6 0 % 0. 6 0 % 0. 6 0 % 0. 7 5 % 0. 6 0 %

N E W  MI L L E N NI U M -  V ol A cti v e 2. 2 0 % 2. 2 0 % 1. 1 0 % 1. 2 5 %

N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h  Q u alit y B o n d 1. 6 0 % 1. 6 0 % 0. 8 0 % 0. 9 5 %

N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h  Yi el d B o n d 1. 7 0 % 0. 8 5 %

N E W  MI L L E N NI U M -  M ulti  Ass et  O p p ort u nit y 1. 8 0 % 1. 3 5 % 1. 5 0 %

N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a 1. 2 0 % 0. 6 0 % 0. 7 5 %

I n e a c h S u b- F u n d of t h e F u n d, t his f e e is p a y a bl e q u art erl y a n d c al c ul at e d o n t h e b asis of t h e a v er a g e  N et  Ass et
V al u e d uri n g t h e r el e v a nt q u art er.

B esi d es t his, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g p a ys a distri b uti o n f e e at a n a n n u al
r at e of 1 % o n t h e S h ar e cl ass es  A a n d  D. T his f e e is p a y a bl e q u art erl y t o t h e  Distri b ut ors a n d c al c ul at e d a n d
a c cr u e d o n a d ail y b asis  wit h r ef er e n c e t o t h e  N et  Ass et  V al u e.
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I n a d diti o n as at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g is i n v esti n g
m or e t h a n 5 0 % i n  U CI S h ar es. I n r es p e ct of a S u b-f u n d’s s u bst a nti al i n v est m e nts i n  U CI T S a n d ot h er  U CIs
li n k e d t o t h e F u n d, or ot h er s u b-f u n ds  wit hi n t h e SI C A V, t h e t ot al  m a n a g e m e nt f e e ( e x cl u di n g a n y
p erf or m a n c e f e e, if a n y) c h ar g e d t o s u c h S u b- F u n d a n d e a c h of t h e  U CI T S or ot h er  U CIs c o n c er n e d s h all n ot
e x c e e d 2 % of t h e r el e v a nt n et ass ets u n d er  m a n a g e m e nt. T h e p er c e nt a g e of  m a n a g e m e nt f e es c h ar g e d at t h e
l e v el of t h es e  U CI S h ar es ar e t h e f oll o wi n g:

U CI  S h a r e s M a n a g e m e n t F e e

A Z F U N D 1 -  A Z  A L L O C A TI O N I N T E R N A TI O N A L 5 0 %- 1 0 0 % 1. 5 0 %

A Z F U N D 1 -  A Z B O N D T A R G E T 2 0 2 1 - A A Z- 1. 2 0 %

A Z F U N D 1 -  A Z B O N D  G L O B A L  M A C R O - AI- 1. 2 0 %

N E W  MI L L E N NI U M -  A U G U S T U M E X T R A E U R O  HI G H  Q U A LI T Y B O N D -I- 0. 8 0 %

N E W  MI L L E N NI U M -  A U G U S T U M  C O R P O R A T E B O N D -I- 0. 7 5 %

N E W  MI L L E N NI U M -  A U G U S T U M I T A LI A N  DI V E R SI FI E D B O N D -I- 0. 7 5 %

N E W  MI L L E N NI U M -  A U G U S T U M  HI G H  Q U A LI T Y B O N D -I- 0. 7 0 %

6.  A D VI S O R Y F E E

T h e a d vis or y f e e i n cl u d es t h e 1 1, 0 0 0 E ur f or r e nt of c o m p art m e nt a n d a n cill ar y f e e.

7.  P E R F O R M A N C E F E E S

T h e p erf or m a n c e f e e is d et ail e d f or e a c h S u b-f u n d,  w h e n a p pli c a bl e, i n t h e St at e m e nt of  O p er ati o ns a n d
C h a n g es i n t h e n et ass ets.

A p erf or m a n c e- b as e d f e e, as d et ail e d b el o w, s h all b e p ai d as f oll o ws:

a) F o r  S u b- F u n d s  wi t h  a b s ol u t e  p e r f o r m a n c e f e e:

T h e p erf or m a n c e f e e  will b e b as e d o n t h e diff er e n c e, if p ositi v e, b et w e e n t h e l ast c o m p ut e d  G A V ( Gr oss  Ass et
V al u e or n et ass et v al u e p er s h ar e b ef or e d e d u cti o n of p erf or m a n c e f e es) as at t h e e n d of a 1 2  m o nt h p eri o d,
st arti n g t h e 1 J a n u ar y of e a c h y e ar, a n d t h e hi g h est n et ass et v al u e p er s h ar e c al c ul at e d as at t h e e n d of a n y
pr e c e di n g c al e n d ar y e ar a n d gi vi n g ris e t o t h e p a y m e nt of a p erf or m a n c e f e e, si n c e t h e first p eri o d, or t h e first
n et ass et v al u e of t h e first p eri o d s u bj e ct t o a p erf or m a n c e f e e c al c ul ati o n. T h e p erf or m a n c e f e e s h all b e a
p er c e nt a g e, i n di c at e d b el o w, of t h e diff er e n c e s o d et er mi n e d  m ulti pli e d b y t h e n u m b er of s h ar es i n cir c ul ati o n
of t h e S u b- F u n d.

A b s ol u t e  p e r f o r m a n c e f e e P e r c e n t a g e

N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d 1 0 %

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d 7. 5 0 %

N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d 1 0 %

N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g 1 0 %

b ) F o r  S u b- F u n d s  wi t h r el a ti v e  p e r f o r m a n c e f e e:

F o r t h e  S u b- F u n d s:

N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h q u alit y B o n d
N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h  Yi el d B o n d

T h e p erf or m a n c e f e e s h all b e a p er c e nt a g e, i n di c at e d b el o w, of t h e e x c ess r et ur n o v er t h e r el e v a nt b e n c h m ar k
b el o w. T h e p erf or m a n c e f e es ar e s u b mitt e d t o t h e o c c urr e n c e of t h e f oll o wi n g c o n diti o ns:

-  G A V of t h e S u b- F u n d is a b o v e  H W M ( Hi g h  W at er  M ar k)
- I n t h e c al e n d ar y e ar t h e p erf or m a n c e of t h e S u b- F u n d is p ositi v e a n d hi g h er t h a n t h e p erf or m a n c e of t h e
b e n c h m ar k.
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O n c e v erifi e d t h e a b o v e t w o c o n diti o ns, a d o u bl e s c e n ari o c a n r ais e:

a)  H W M is e q u al or hi g h er t h a n t h e  N A V as at t h e e n d of t h e pr e vi o us c al e n d ar y e ar: t h e a c cr u al  will b e
c al c ul at e d o n t h e diff er e n c e b et w e e n t h e p erf or m a n c e of t h e S u b- F u n d a n d t h e p erf or m a n c e of t h e
b e n c h m ar k st arti n g o n t h e d at e t h e  H W M h as b e e n b e at e n. F or t h e S u b- F u n d it  will b e c al c ul at e d t h e
diff er e n c e b et w e e n t h e  G A V a n d t h e  H W M, f or t h e b e n c h m ar k it  will b e c al c ul at e d t h e diff er e n c e b et w e e n t h e
d ail y v al u e a n d t h e cl osi n g pri c e of t h e d a y b ef or e t h at o n  w hi c h t h e  H W M  w as b e at e n (i. e. if t h e  H W M is
b e at e n o n t h e 2 0  A pril, t h e p erf or m a n c e of t h e b e n c h m ar k t o b e c o nsi d er e d o n t h e 2 0  A pril is t h e o n e
b et w e e n t h e 2 0 a n d t h e 1 9  A pril).

b)  H W M is l o w er t h a n t h e  N A V as at t h e e n d of t h e pr e vi o us c al e n d ar y e ar: t h e a c cr u al  will b e c al c ul at e d o n t h e
diff er e n c e b et w e e n t h e p erf or m a n c e of t h e S u b- F u n d a n d t h e p erf or m a n c e of t h e b e n c h m ar k o v er t h e c urr e nt
y e ar.

F o r t h e  S u b- F u n d s:

N E W  MI L L E N NI U M - E ur o E q uiti es
N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d)
N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m
N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e
N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e
N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e
N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e
N E W  MI L L E N NI U M -  V ol A cti v e
N E W  MI L L E N NI U M -  M ulti  Ass et  O p p ort u nit y
N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a

T h e p erf or m a n c e f e es s h all b e c al c ul at e d o n e a c h  N et  Ass et  V al u e c al c ul ati o n a n d p a y a bl e a n n u all y as of t h e
3 1  D e c e m b er t o t h e  M a n a g e m e nt  C o m p a n y a n d I n v est m e nt  M a n a g er or I n v est m e nt  A d vis or (if a n y) at t h e
b e gi n ni n g of t h e f oll o wi n g y e ar.

T h e F u n d  will a p pl y at all ti m es t h e  Hi g h  W at er  M ar k Pri n ci pl e, i. e. n o p erf or m a n c e f e e s h all b e p ai d i n t h e c as e
w h er e t h e  Gr oss  Ass et  V al u e (t h e “ G A V ”)  w hi c h is t h e  N et ass et v al u e p er s h ar e aft er d e d u cti n g all f e es a n d
li a biliti es a n d t h e  m a n a g e m e nt f e e ( b ut n ot t h e p erf or m a n c e f e e) as at t h e e n d of t h e c al e n d ar y e ar is l o w er
t h a n t h e hi g h est  N et ass et v al u e p er s h ar e c al c ul at e d as at t h e e n d of a n y pr e c e di n g p eri o d ( c al e n d ar y e ar) a n d
gi vi n g ris e t o t h e p a y m e nt of a p erf or m a n c e f e e si n c e t h e first p eri o d, or t h e first  N et ass et v al u e p er s h ar e of
t h e first p eri o d i n  w hi c h a p erf or m a n c e f e e  w as c al c ul at e d ( “ Hi g h- W at er  M ar k ”). T h e P erf or m a n c e R ef er e n c e
P eri o d is c o nsi d er e d t h e  w h ol e lif e of t h e F u n d.

T h e p erf or m a n c es of t h e S h ar es ar e c al c ul at e d c o nsi d eri n g t h e r ei n v est m e nt of di vi d e n ds, if a n y. T h e
p erf or m a n c e f e e r at e s h all b e a p er c e nt a g e, i n di c at e d b el o w, of t h e e x c ess r et ur n o v er t h e r el e v a nt
b e n c h m ar k/t ar g et b el o w.

T h e p erf or m a n c e f e e is a p pli e d t o t h e s m all est v al u e b et w e e n t h e t ot al n et ass ets of t h e S u b- F u n d at t h e
c al c ul ati o n d a y a n d t h e a v er a g e t ot al n et  Ass ets of t h e S u b- F u n d d uri n g t h e c al e n d ar y e ar. T h e p erf or m a n c e
f e es ar e s u b mitt e d t o t h e o c c urr e n c e of t h e f oll o wi n g c o n diti o ns:

-  G A V of t h e S u b- F u n d is a b o v e  H W M
- I n t h e c al e n d ar y e ar t h e p erf or m a n c e of t h e S u b- F u n d is p ositi v e a n d hi g h er t h a n t h e p erf or m a n c e of t h e
b e n c h m ar k/t ar g et.

O n c e v erifi e d t h e a b o v e t w o c o n diti o ns, a d o u bl e s c e n ari o c a n r ais e:
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a)  H W M is e q u al or hi g h er t h a n t h e  N A V as at t h e e n d of t h e pr e vi o us y e ar: t h e a c cr u al  will b e c al c ul at e d o n t h e
diff er e n c e b et w e e n t h e p erf or m a n c e of t h e S u b- F u n d a n d t h e p erf or m a n c e of t h e b e n c h m ar k/t ar g et st arti n g
o n t h e d at e t h e  H W M h as b e e n b e at e n. F or t h e S u b- F u n d it  will b e c al c ul at e d t h e diff er e n c e b et w e e n t h e  G A V
a n d t h e  H W M, f or t h e b e n c h m ar k/t ar g et it  will b e c al c ul at e d t h e diff er e n c e b et w e e n t h e d ail y v al u e a n d t h e
cl osi n g pri c e of t h e d a y b ef or e t h at o n  w hi c h t h e  H W M  w as b e at e n (i. e. if t h e  H W M is b e at e n o n t h e 2 0  A pril,
t h e p erf or m a n c e of t h e b e n c h m ar k t o b e c o nsi d er e d o n t h e 2 0  A pril is t h e o n e b et w e e n t h e 2 0 a n d t h e
1 9  A pril);

b)  H W M is l o w er t h a n t h e  N A V as at t h e e n d of t h e pr e vi o us y e ar: t h e a c cr u al  will b e c al c ul at e d o n t h e
diff er e n c e b et w e e n t h e p erf or m a n c e of t h e S u b- F u n d a n d t h e p erf or m a n c e of t h e b e n c h m ar k/t ar g et o v er t h e
c urr e nt y e ar.

R el a ti v e  p e r f o r m a n c e f e e B e n c h m a r k P e r c e n t a g e

N E W  MI L L E N NI U M - E ur o E q uiti es 9 5 %  M S CI E M U T O P 5 0 T ot al R et ur n
5 % Bl o o m b er g B ar cl a ys 3  m o nt h E uri b or S w a p I n d e x T ot al R et ur n
E U R

2 0 %

N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d) 9 5 %  M S CI  w orl d e x E M U  N et R et ur n E U R  H e d g e d I n d e x
5 % Bl o o m b er g B ar cl a ys 3  m o nt h E uri b or S w a p I n d e x T ot al R et ur n
E U R

2 0 %

N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m 9 0 % Bl o o m b er g B ar cl a ys E ur o  A g gr e g at e  G o v er n m e nt 1- 3  Y e ars
T ot al R et ur n I n d e x E U R
1 0 % Bl o o m b er g B ar cl a ys P a n- E ur o p e a n  C or p or at e F R N I n d e x
T ot al R et ur n  H e d g e d E U R

1 5 %

N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e 9 5 % Bl o o m b er g B ar cl a ys E ur o  C or p or at e B o n ds 1- 5  Y e ars T ot al
R et ur n I n d e x  U n h e d g e d E U R
5 % Bl o o m b er g B ar cl a ys 3  m o nt h E uri b or S w a p I n d e x T ot al R et ur n
E U R

2 0 %

N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e 2 0 %  M S CI  A C  W orl d  N et R et ur n  U n h e d g e d E U R I n d e x
5 0 % Bl o o m b er g B ar cl a ys E ur o  A g gr e g at e  G o v er n m e nt 3- 5  Y e ars
T ot al R et ur n I n d e x E U R
3 0 % Bl o o m b er g B ar cl a ys  Gl o b al  A g gr e g at e  C or p or at e 1- 3  Y e ars
T ot al R et ur n I n d e x  V al u e  H e d g e d E U R

2 0 %

N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e E uri b or 6 M  + 3 0 0 b ps 1 0 %

N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e 8 0 % Bl o o m b er g B ar cl a ys E ur o  G o v er n m e nt I nfl ati o n- Li n k e d B o n d
3- 5  Y e ars T ot al R et ur n I n d e x
2 0 % Bl o o m b er g B ar cl a ys F R N T ot al R et ur n I n d e x E U R

1 5 %

N E W  MI L L E N NI U M -  V ol A cti v e E uri b or 3 M  + 3 5 0 b ps 2 0 %

N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h  Q u alit y B o n d 6 0 % I C E B of A  M errill L y n c h 1- 3  Y e ars  Gl o b al  G o v er n m e nt
E x cl u di n g E ur o  G o v er n m e nts I n d e x i n L O C
4 0 % I C E B of A  M errill L y n c h 3- 5  Y e ars  Gl o b al  G o v er n m e nt
E x cl u di n g E ur o  G o v er n m e nts I n d e x i n L O C

2 0 %

N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h  Yi el d B o n d 4 0 % Bl o o m b er g B ar cl a ys  Gl o b al  Hi g h  Yi el d T ot al R et ur n I n d e x
V al u e  H e d g e d E U R
3 0 % Bl o o m b er g B ar cl a ys P a n- E ur o p e a n  Hi g h  Yi el d T ot al R et ur n
I n d e x  V al u e  U n h e d g e d E U R
2 0 % Bl o o m b er g B ar cl a ys E ur o  A g gr e g at e  C or p or at e T ot al R et ur n
I n d e x  V al u e  U n h e d g e d E U R
1 0 % Bl o o m b er g B ar cl a ys 3  m o nt h E uri b or S w a p I n d e x T ot al
R et ur n E U R

2 0 %
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R el a ti v e  p e r f o r m a n c e f e e B e n c h m a r k P e r c e n t a g e

N E W  MI L L E N NI U M –  M ulti  Ass et  O p p ort u nit y 1 5 %  M S CI E ur o p e  N et R et ur n E U R I n d e x
1 0 %  M S CI  A C  W orl d  N et R et ur n E U R I n d e x
4 0 % Bl o o m b er g B ar cl a ys E ur o  A g gr e g at e  G o v er n m e nt 3- 5  Y e ars
T ot al R et ur n I n d e x E U R
2 5 % Bl o o m b er g B ar cl a ys  Gl o b al  A g gr e g at e  C or p or at e T ot al
R et ur n I n d e x  V al u e  H e d g e d E U R
1 0 % Bl o o m b er g B ar cl a ys 3  m o nt h E uri b or S w a p I n d e x T ot al
R et ur n E U R

2 0 %

N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a 4 0 %  M S CI It al y  N et r et ur n
3 0 % Bl o o m b er g B ar cl a ys b o n d It ali a n  A g gr e g at e Iss u ers T ot al
R et ur n
3 0 % Bl o o m b er g B ar cl a ys b o n d  Gl o b al  A g gr e g at e 1- 3  Y e ars T ot al
R et ur n  H e d g e d E U R

2 0 %

T h e b el o w t a bl e s h o ws t h e a ct u al p erf or m a n c e f e es c h ar g e d b y S h ar e  Cl ass of t h e F u n d.

S u b- F u n d
S h a r e
Cl a s s  C u r r e n c y

A m o u n t  o f
P e r f o r m a n c e

F e e
P e r c e n t a g e  o f

S h a r e  Cl a s s  N A V
N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d  A E U R 1 0 5. 4 2 0. 0 0 %

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d  D E U R 2 2. 5 4 0. 0 0 %

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d I E U R 2, 1 8 9. 0 1 0. 0 0 %

8.  D E P O SI T A R Y  A N D  C E N T R A L  A D MI NI S T R A TI O N F E E S

As r e m u n er ati o n f or t h e s er vi c es r e n d er e d t o t h e F u n d as d e p osit ar y, St at e Str e et B a n k I nt er n ati o n al  G m b H,
L u x e m b o ur g Br a n c h  will r e c ei v e f or e a c h S u b- F u n d a n a n n u al f e e of 0. 0 4 % of t h e n et ass ets,  wit h a  mi ni m u m
of E U R 3, 0 0 0. 0 0 p er S u b- F u n d.  A d diti o n all y, t h e c e ntr al a d mi nistr ati o n is e ntitl e d t o r e c ei v e a fi x e d a n n u al
m a xi m u m r at e of 0. 0 2 1 % of t h e a v er a g e n et ass ets of t h e F u n d s u bj e ct t o a  mi ni m u m f e e of E U R 2, 4 0 0. 0 0 f or
e a c h S u b- F u n d. T h es e f e es ar e c al c ul at e d  m o nt hl y b as e d o n t h e a v er a g e ass ets of e a c h S u b – F u n d, ar e a c cr u e d
at e a c h  V al u ati o n d a y a n d p ai d  wit hi n t h e first 1 0 c al e n d ar d a ys of t h e f oll o wi n g  m o nt h.

9.  P R O F E S SI O N A L F E E S

Pr of essi o n al f e es ar e c o m p os e d of l a w y er f e es a n d a u dit f e es.

1 0.  S H A R E S  O F T H E F U N D

T h e S h ar e cl ass es a v ail a bl e as at 3 1  D e c e m b er 2 0 2 2 ar e t h e f oll o wi n g:

S u b- F u n d s S h a r e s  a v ail a bl e

N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d A, A ( H- C H F), A ( H- U S D), D,I, L, Y, Z

N E W  MI L L E N NI U M - E ur o E q uiti es A,I, L, Y

N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d) A,I, L

N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m A, D,I, L, Y

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d A, A ( H- C H F) *, A ( H- U S D), D,I, L

N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e A, D,I, L, Y

N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e A, D,I, L

N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e A,I, L

N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e A,I, L, Y

N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d A, D,I, L

N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g A, D,I, L, Y

N E W  MI L L E N NI U M -  V ol A cti v e A, D,I, L

N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h  Q u alit y B o n d A, D,I, L

N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h  Yi el d B o n d A,I
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S u b- F u n d s S h a r e s  a v ail a bl e

N E W  MI L L E N NI U M -  M ulti  Ass et  O p p ort u nit y A,I, L

N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a A,I, L

*  N E W  MI L L E N NI U M - A u g ust u m  Hi g h  Q u alit y B o n d Cl ass A ( H- C H F) i n a cti v e si n c e 1 A u g ust 2 0 2 2

1 1.  C H A N G E S I N T H E  C O M P O SI TI O N  O F  P O R T F O LI O

T h e list of  m o v e m e nts i n t h e p ortf oli o c o m p ositi o n of e a c h S u b- F u n d of t h e F u n d f or t h e y e ar fr o m 1 J a n u ar y
t o 3 1  D e c e m b er 2 0 2 2  m a y b e o bt ai n e d fr e e of c h ar g e at t h e F u n d’s r e gist er e d offi c e.

1 2. T R A N S A C TI O N  C O S T S

F or t h e y e ar e n d e d 3 1  D e c e m b er 2 0 2 2, t h e F u n d i n c urr e d tr a ns a cti o n c osts ( c o m p os e d of br o k er f e es a n d
st a m p d uti es) r el ati n g t o p ur c h as e or s al e of i n v est m e nt s e c uriti es a n d/ or ot h er eli gi bl e ass ets. T h e c osts
r e c or d e d b y t h e F u n d f or t h e y e ar e n d e d 3 1  D e c e m b er 2 0 2 2, ar e i n cl u d e d i n t h e c ost of i n v est m e nts or
d e d u ct e d fr o m t h e s al es’ pri c e of t h e i n v est m e nts s ol d. T h e a m o u nt p er S u b- F u n d is pr es e nt e d as f oll o ws (i n
E U R):

S u b- F u n d Tr a n s a c ti o n c o s t s
N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d 0. 0 0

N E W  MI L L E N NI U M - E ur o E q uiti es 2 1 1, 0 5 3. 8 9

N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d) 2 9, 8 7 4. 3 0

N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m 3, 3 4 4. 8 1

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d 0. 0 0

N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e 2 8, 3 5 6. 9 6

N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e 1 8 1, 5 6 3. 2 3

N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e 4, 5 8 8. 1 5

N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e 2 5, 0 7 2. 0 9

N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d 0. 0 0

N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g 0. 0 0

N E W  MI L L E N NI U M -  V ol A cti v e 4, 3 5 5. 0 1

N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h  Q u alit y B o n d 0. 0 0

N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h  Yi el d B o n d 0. 0 0

N E W  MI L L E N NI U M -  M ulti  Ass et  O p p ort u nit y 2 7, 6 1 4. 8 7

N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a 5 5, 8 5 3. 9 4

T h e tr a ns a cti o n f e es o n d eri v ati v es ar e r e c or d e d dir e ctl y i n t h e St at e m e nt of  O p er ati o ns a n d  C h a n g es i n  N et
Ass ets u n d er t h e h e a di n g C e ntr al a d mi nistr ati o n f e es .

1 3. F O R W A R D F O R EI G N  E X C H A N G E  C O N T R A C T S, F U T U R E S  C O N T R A C T S,  O P TI O N S
C O N T R A C T S  A N D  S W A P  C O N T R A C T S

D uri n g t h e fi n a n ci al y e ar, c ert ai n S u b- F u n ds h a v e t a k e n o ut f or w ar d f or ei g n e x c h a n g e c o ntr a cts, f ut ur es
c o ntr a cts, o pti o ns c o ntr a cts a n d s w a p c o ntr a cts.  D et ails of o p e n p ositi o ns as at 3 1  D e c e m b er 2 0 2 2 ar e
dis cl os e d f oll o wi n g t h e P ortf oli os of t h e c o n c er n e d S u b- F u n ds.

T h e c o u nt er p arti es o n o p e n p ositi o ns f or f or w ar d f or ei g n e x c h a n g e c o ntr a cts ar e J P  M or g a n,  M or g a n St a nl e y
B a n k a n d  N o m ur a I nt er n ati o n al Pl c., o n o p e n p ositi o ns f or f ut ur es a n d o pti o ns c o ntr a cts t h e c o u nt er p art y is
I nt es a S a n p a ol o S. p. A. a n d  N o m ur a I nt er n ati o n al Pl c. a n d o n o p e n p ositi o ns f or cr e dit d ef a ult s w a p c o ntr a cts
t h e c o u nt er p arti es ar e J. P.  M or g a n S e c uriti es Pl c..

As at 3 1  D e c e m b er 2 0 2 2 t h er e ar e s e c uriti es c oll at er al p ositi o ns o p e n a n d  m ar gi n c alls ar e r e gist er e d i n t h e
St at e m e nt of  N et  Ass ets u n d er t h e h e a di n g “ A m o u nts d u e fr o m br o k ers ”.

1 2 8



As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 3, 9 3 1, 9 0 4. 3 1 fr o m  N o m ur a I nt er n ati o n al Pl c. as c oll at er al f or
f or w ar d f or ei g n e x c h a n g e c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 2, 5 4 2, 0 9 5. 0 0 fr o m  M or g a n St a nl e y  A G as c oll at er al f or f or w ar d
f or ei g n e x c h a n g e c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 1, 0 9 2, 2 1 1. 6 3 fr o m J. P.  M or g a n S e c uriti es Pl c. as c oll at er al f or s w a p
c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h  Q u alit y B o n d h as
r e c ei v e d a n a m o u nt of c as h f or a n o mi n al v al u e of E U R 5 9 6, 5 4 5. 3 2 fr o m  N o m ur a I nt er n ati o n al Pl c. as c oll at er al
f or f or w ar d f or ei g n e x c h a n g e c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m E xtr a  Hi g h  Q u alit y B o n d h as r e c ei v e d
a n a m o u nt of c as h f or a n o mi n al v al u e of E U R 4 0 0, 0 0 0. 0 0 fr o m  M or g a n St a nl e y B a n k as c oll at er al f or f or w ar d
f or ei g n e x c h a n g e c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 5 7 0, 1 0 9. 0 0 fr o m  M or g a n St a nl e y B a n k as c oll at er al f or f or w ar d
f or ei g n e x c h a n g e c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 1, 5 2 5, 3 4 6. 3 2 fr o m  N o m ur a I nt er n ati o n al Pl c. as c oll at er al f or
f or w ar d f or ei g n e x c h a n g e c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 8 9 8, 7 7 9. 6 3 fr o m J. P.  M or g a n S e c uriti es Pl c. as c oll at er al f or s w a p
c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 2 5 8, 8 3 3. 3 4 fr o m  N o m ur a I nt er n ati o n al Pl c. as c oll at er al f or f or w ar d
f or ei g n e x c h a n g e c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 5 0, 0 0 0. 0 0 fr o m  M or g a n St a nl e y B a n k as c oll at er al f or f or w ar d
f or ei g n e x c h a n g e c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 0. 9 3 fr o m J. P.  M or g a n S e c uriti es Pl c. as c oll at er al f or s w a p
c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h  Yi el d B o n d h as r e c ei v e d a n
a m o u nt of c as h f or a n o mi n al v al u e of E U R 1 4 5, 8 2 8. 6 2 fr o m  N o m ur a I nt er n ati o n al Pl c. as c oll at er al f or f or w ar d
f or ei g n e x c h a n g e c o ntr a cts.

As at 3 1  D e c e m b er 2 0 2 2, t h e S u b- F u n d  N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e h as r e c ei v e d a n a m o u nt of
c as h f or a n o mi n al v al u e of E U R 3 1 0, 6 8 4. 7 2 fr o m  N o m ur a I nt er n ati o n al Pl c. as c oll at er al f or f or w ar d f or ei g n
e x c h a n g e c o ntr a cts.
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1 4.  E V E N T S  O C C U R R E D  D U RI N G T H E  Y E A R

Di s t ri b u ti o n  o f  Di vi d e n d

A di vi d e n d f or s h ar es of  Cl ass  D of  N E W  MI L L E N NI U M -  V ol A cti v e,  N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o
Hi g h  Q u alit y B o n d,  N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d B o n d,  N E W  MI L L E N NI U M -  A u g ust u m
Hi g h  Q u alit y B o n d a n d  N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e,  Cl ass  Y of  N E W  MI L L E N NI U M - E ur o
E q uiti es a n d  N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e,  Cl ass  D a n d  Cl ass  Y of  N E W  MI L L E N NI U M -
L ar g e E ur o p e  C or p or at e,  N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g a n d  N E W  MI L L E N NI U M - E ur o B o n ds
S h ort Ter m a n d  Cl ass  D,  Y a n d Z of  N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d h as b e e n p ai d as f oll o wi n g,
wit h e x- d at e as at 3 J a n u ar y 2 0 2 2 a n d v al u e d at e 6 J a n u ar y 2 0 2 2:

S u b- F u n d Cl a s s  n a m e  Di vi d e n d  p e r  S h a r e  C u r r e n c y  A m o u n t t o  b e  p ai d

N E W  MI L L E N NI U M - L ar g e
E ur o p e  C or p or at e

D 0. 5 8 E U R 1, 6 1 0. 1 8

Y 0. 7 3 E U R 3 0, 2 0 3. 6 2

N E W  MI L L E N NI U M - E ur o
B o n ds S h ort Ter m

D 0. 4 7 E U R 1 5 9. 0 8

Y 0. 6 9 E U R 1 4. 5 7

N E W  MI L L E N NI U M -  A u g ust u m
It ali a n  Di v ersifi e d B o n d

D 3. 2 6 E U R 3 8, 8 4 6. 2 7

N E W  MI L L E N NI U M -  A u g ust u m
C or p or at e B o n d

D 3. 6 3 E U R 4 1 9, 1 4 0. 6 9

Y 7. 3 2 E U R 5 0, 5 6 1. 8 1

Z 0. 8 8 E U R 1 3 8, 1 7 0. 0 7

N E W  MI L L E N NI U M -  A u g ust u m
Hi g h  Q u alit y B o n d

D 2. 2 7 E U R 3 5 2, 1 3 8. 2 4

N E W  MI L L E N NI U M -  A u g ust u m
M ar k et Ti mi n g

D 2. 3 3 E U R 7, 3 8 4. 9 3

Y 2. 6 9 E U R 8 0. 9 9

N E W  MI L L E N NI U M -  A u g ust u m
E xtr a E ur o  Hi g h  Q u alit y B o n d

D 3. 3 6 E U R 5, 8 9 4. 8 2

N E W  MI L L E N NI U M - B al a n c e d
W orl d  C o ns er v ati v e

D 0. 2 9 E U R 1, 9 4 8. 0 9

N E W  MI L L E N NI U M - I nfl ati o n
Li n k e d B o n d E ur o p e

Y 0. 5 7 E U R 1 2, 5 3 7. 7 3

N E W  MI L L E NI U M -  V ol A cti v e D 3. 5 7 E U R 4 1. 2 6

N E W  MI L L E N NI U M - E ur o
E q uiti es

Y 6. 1 3 E U R 8 7, 3 6 4. 8 9

A di vi d e n d f or s h ar es of  Cl ass Z of  N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d h as b e e n p ai d as f oll o wi n g,
wit h e x- d at e as at 1  A pril 2 0 2 2 a n d v al u e d at e 6  A pril 2 0 2 2:

S u b- F u n d Cl a s s  n a m e  Di vi d e n d  p e r  S h a r e  C u r r e n c y  A m o u n t t o  b e  p ai d
N E W  MI L L E N NI U M -  A u g ust u m
C or p or at e B o n d

Z 0. 8 3 E U R 1 3 0, 3 1 9. 5 0
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A di vi d e n d f or s h ar es of  Cl ass Z of  N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d h as b e e n p ai d as f oll o wi n g,
wit h e x- d at e as at 1 J ul y 2 0 2 2 a n d v al u e d at e 6 J ul y 2 0 2 2:

S u b- F u n d Cl a s s  n a m e  Di vi d e n d  p e r  S h a r e  C u r r e n c y  A m o u n t t o  b e  p ai d
N E W  MI L L E N NI U M -  A u g ust u m
C or p or at e B o n d

Z 0. 7 7 E U R 1 2 0, 8 9 8. 8 1

A di vi d e n d f or s h ar es of  Cl ass Z of  N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d h as b e e n p ai d as f oll o wi n g,
wit h e x- d at e as at 3  O ct o b er 2 0 2 2 a n d v al u e d at e 6  O ct o b er 2 0 2 2:

S u b- F u n d Cl a s s  n a m e  Di vi d e n d  p e r  S h a r e  C u r r e n c y  A m o u n t t o  b e  p ai d
N E W  MI L L E N NI U M -  A u g ust u m
C or p or at e B o n d

Z 0. 7 6 E U R 1 1 9, 3 2 8. 7 0

R u s si a- U k r ai n e c ri si s:

Te nsi o ns p ersist b et w e e n R ussi a a n d  U kr ai n e.  M u c h of t h e i nt er n ati o n al c o m m u nit y h as r es p o n d e d b y
i m p osi n g e c o n o mi c s a n cti o ns a g ai nst R ussi a n p ers o ns (i n di vi d u als a n d e ntiti es)  w hi c h h a v e b e e n ti g ht e n e d
o v er t h e  m o nt hs. T h e fi n a n ci al  m ar k ets h a v e e x p eri e n c e d a n d c o ul d c o nti n u e t o e x p eri e n c e si g nifi c a nt
v ol atilit y. S e c uriti es iss u e d b y R ussi a n e ntiti es a n d/ or d e n o mi n at e d i n r u bl es h a v e s uff er e d s h ar p d e cli n es i n
v al u e as  w ell as tr a di n g r estri cti o ns. S o m e of t h e  m a n a g e d s u b-f u n ds h ol d s u c h s e c uriti es:  w h e n t h e iss u er a n d
t h e s e c urit y ar e s u bj e ct t o a s a n cti o n, a t ot al  writ e- off h as b e e n a p pli e d, i n ot h er c as es t h e s e c urit y h as b e e n
v al u e d at f air v al u e a c c or di n g t h e d e cisi o n of t h e B o ar d of  Dir e ct ors . T h e  C o m p a n y h as p ut i n pl a c e t hr o u g h
t h e a cti vit y of  N A T A M a n d its d el e g at es, t h e a p pr o pri at e  m e as ur e t o e ns ur e ris k  m o nit ori n g, s a n cti o ns a n d
a nti- m o n e y l a u n d eri n g.

S h a r e cl a s s cl o s e d  d u ri n g t h e  y e a r:

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d  Cl ass  A ( H- C H F) h as b e e n cl os e d o n 1  A u g ust 2 0 2 2

1 5.  S U B S E Q U E N T  E V E N T S

S u bs e q u e nt t o y e ar e n d, Sili c o n  V all e y B a n k, a  C alif or ni a n b a n k s p e ci ali zi n g i n fi n a n ci n g t e c h st art u ps,  w e nt
b a n kr u pt, tri g g eri n g a crisis t h at l e d t o t h e cl os ur e of a n ot h er  A m eri c a n b a n k, Si g n at ur e B a n k, a n d t h e
a c q uisiti o n of S V B’s  U K br a n c h b y  H S B C.

E v e n if a c o nt a gi o us eff e ct  w as e x cl u d e d, t h e c o m m o n f a ct or of r aisi n g i nt er est r at es i m p a ct e d  Cr e dit S uiss e
b a n k  w hi c h a c c u m ul at e d a n u m b er of pr o bl e ms o v er ti m e li k e  m a n a g eri al d efi ci e n ci es, b al a n c e s h e ets at l oss
a n d fi n all y t h e d e cisi o n of his bi g g est s h ar e h ol d er ( S a u di  N ati o n al B a n k) t o r efr ai n fr o m pr o vi di n g n e w fi n a n ci al
s u p p ort.

O n t h e f oll o wi n g d a ys of si g nifi c a nt t ur m oil i n t h e gl o b al fi n a n ci al  m ar k ets, S wiss  C e ntr al B a n k’s a n n o u n c e d a
l o a n t o  Cr e dit S uiss e a n d S wiss r e g ul at or FI N M A all o w e d t h e n e g oti ati o n of  m er g er b et w e e n  U B S a n d  Cr e dit
S uiss e  wi pi n g o ut $ 1 7 billi o n  w ort h of a d diti o n al ti er- o n e b o n ds.

N e w  Mill e n ni u m Si c a v is n ot e x p os e d t o S V B a n d Si g n at ur e B a n k.

S o m e s u b-f u n ds of  N e w  Mill e n ni u m SI C A V h ol d  Cr e dit S uiss e s e ni or b o n ds ( n o i m p a ct fr o m t h e  wi p e o ut).

N A T A M  M a n a g e m e nt  C o m p a n y S. A c o nti n u es t o  m o nit or t h e sit u ati o n a n d ass ess t h e i m pli c ati o ns o n t h e
o p er ati o ns of t h e  N e w  Mill e ni u m SI C A V.

1 3 1



U N A U DI T E D  A P P E N DI X

1.  G L O B A L  E X P O S U R E  A N D  E X P E C T E D L E V E L  O F L E V E R A G E

As p art of t h e Ris k  M a n a g e m e nt Pr o c ess, t h e gl o b al e x p os ur e is  m e as ur e d a n d c o ntr oll e d b y t h e  V A R a p pr o a c h.

T h e  V A R is d et er mi n e d o n t h e b asis of 9 9 % c o nfi d e n c e i nt er v al a n d a h ol di n g p eri o d of 1  m o nt h b y  M o nt e c arl o
m et h o d.

V a R

P e ri o d:  0 1. 0 1- 3 1. 1 2. 2 0 2 2 U s e  o f  V a R

F u n d I n t e r n al  V a R li mi t  Mi n  A v g  M a x B e n c h m a r k  d e s c ri p ti o n
N E W  MI L L E N NI U M -  A u g ust u m
C or p or at e B o n d

2 0. 0 0 % 1 1. 0 9 2 2. 3 6 3 7. 0 0 A bs ol ut e  V a R

N E W  MI L L E N NI U M - E ur o E q uiti es 2 0. 0 0 % 5 7. 6 9 6 5. 8 2 7 1. 6 1 A bs ol ut e  V a R

N E W  MI L L E N NI U M -  Gl o b al
E q uiti es ( E ur  H e d g e d)

2 0. 0 0 % 4 0. 5 6 5 0. 3 1 5 8. 4 5 A bs ol ut e  V a R

N E W  MI L L E N NI U M - E ur o B o n ds
S h ort Ter m

2 0. 0 0 % 2. 9 7 5. 2 3 9. 3 9 A bs ol ut e  V a R

N E W  MI L L E N NI U M -  A u g ust u m
Hi g h  Q u alit y B o n d

2 0. 0 0 % 5. 0 1 1 5. 2 5 2 9. 0 6 A bs ol ut e  V a R

N E W  MI L L E N NI U M - L ar g e E ur o p e
C or p or at e

2 0. 0 0 % 5. 3 8 1 1. 1 5 1 6. 8 7 A bs ol ut e  V a R

N E W  MI L L E N NI U M - B al a n c e d
W orl d  C o ns er v ati v e

2 0. 0 0 % 1 0. 3 2 1 6. 1 4 2 3. 9 2 A bs ol ut e  V a R

N E W  MI L L E N NI U M - T ot al R et ur n
Fl e xi bl e

2 0. 0 0 % 1 2. 6 0 1 7. 8 7 2 6. 8 1 A bs ol ut e  V a R

N E W  MI L L E N NI U M - I nfl ati o n
Li n k e d B o n d E ur o p e

2 0. 0 0 % 7. 4 0 1 4. 1 0 2 3. 3 4 A bs ol ut e  V a R

N E W  MI L L E N NI U M -  A u g ust u m
It ali a n  Di v ersifi e d B o n d

2 0. 0 0 % 9. 3 8 2 4. 9 2 4 6. 4 9 A bs ol ut e  V a R

N E W  MI L L E N NI U M -  A u g ust u m
M ar k et Ti mi n g

2 0. 0 0 % 1 2. 1 9 1 8. 4 9 2 8. 2 6 A bs ol ut e  V a R

N E W  MI L L E N NI U M -  V ol A cti v e 2 0. 0 0 % 4. 4 5 2 2. 9 2 7 8. 2 9 A bs ol ut e  V a R

N E W  MI L L E N NI U M -  A u g ust u m
E xtr a E ur o  Hi g h  Q u alit y B o n d

2 0. 0 0 % 1 5. 2 0 2 4. 1 9 3 7. 3 5 A bs ol ut e  V a R

N E W  MI L L E N NI U M - E v er gr e e n
Gl o b al  Hi g h  Yi el d B o n d

2 0. 0 0 % 8. 2 0 2 6. 0 9 5 9. 8 0 A bs ol ut e  V a R

N E W  MI L L E N NI U M -  M ulti  Ass et
O p p ort u nit y

2 0. 0 0 % 1 4. 6 8 2 4. 7 5 4 0. 6 4 A bs ol ut e  V a R

N E W  MI L L E N NI U M - PI R Bil a n ci at o
Sist e m a It ali a

2 0. 0 0 % 1 9. 4 9 2 9. 6 5 4 6. 5 9 A bs ol ut e  V a R

T h e l e v er a g e is c al c ul at e d o n t h e b asis of t h e S u m of  N oti o n al  m et h o d ol o g y as i n di c at e d i n t h e g ui d eli n es
iss u e d b y E S M A:

F u n d

L e v er a g e

S u m of  N oti o n als C o m mit m e nt

Mi n  A v g  M a x  Mi n  A v g  M a x
N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d 7 7. 0 2 1 1 6. 8 8 2 6 4. 2 3 1. 1 0 8. 2 7 1 0 3. 1 7

N E W  MI L L E N NI U M - E ur o E q uiti es 0. 0 0 2. 0 8 6. 2 7 0. 0 0 1. 6 7 6. 2 7

N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d) 8 1. 4 4 9 4. 9 6 1 0 9. 1 9 4. 6 8 7. 1 8 1 1. 5 0

N E W  MI L L E N NI U M - E ur o B o n ds S h ort Ter m 0. 0 0 0. 0 0 0. 0 0 0. 0 0 0. 0 0 0. 0 0

N E W  MI L L E N NI U M -  A u g ust u m  Hi g h  Q u alit y B o n d 6 9. 4 0 1 0 0. 8 1 2 2 5. 1 2 0. 0 0 5. 8 1 8 4. 1 1

N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e 0. 0 0 0. 3 8 0. 5 5 0. 0 0 0. 2 9 0. 5 5

N E W  MI L L E N NI U M - B al a n c e d  W orl d  C o ns er v ati v e 0. 0 4 0. 1 3 2. 1 1 0. 0 2 0. 0 7 1. 2 5

N E W  MI L L E N NI U M - T ot al R et ur n Fl e xi bl e 2 5. 6 8 5 4. 8 0 1 2 4. 8 7 0. 0 0 4. 4 8 3 9. 0 8

N E W  MI L L E N NI U M - I nfl ati o n Li n k e d B o n d E ur o p e 0. 0 0 0. 0 0 0. 0 0 0. 0 0 0. 0 0 0. 0 0

N E W  MI L L E N NI U M -  A u g ust u m It ali a n  Di v ersifi e d
B o n d

2 0. 9 8 3 8. 1 1 1 0 0. 4 6 0. 0 0 1. 8 1 3 0. 7 4

N E W  MI L L E N NI U M -  A u g ust u m  M ar k et Ti mi n g 1. 5 7 1. 9 6 2. 5 4 1. 2 5 1. 7 5 2. 5 4
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F u n d

L e v er a g e

S u m of  N oti o n als C o m mit m e nt

Mi n  A v g  M a x  Mi n  A v g  M a x
N E W  MI L L E N NI U M -  V ol A cti v e 3. 9 9 1 1. 3 5 2 4. 0 5 0. 0 0 9. 8 5 2 4. 0 5

N E W  MI L L E N NI U M -  A u g ust u m E xtr a E ur o  Hi g h
Q u alit y B o n d

4 0. 5 5 1 2 4. 5 4 2 8 3. 6 5 1. 7 7 1 2. 3 3 6 9. 3 7

N E W  MI L L E N NI U M - E v er gr e e n  Gl o b al  Hi g h  Yi el d
B o n d

4 2. 1 4 5 7. 9 6 1 6 9. 6 8 0. 0 0 0. 9 6 4 4. 3 9

N E W  MI L L E N NI U M -  M ulti  Ass et  O p p ort u nit y 0. 0 0 1. 9 0 6. 6 3 0. 0 0 1. 1 9 3. 1 5

N E W  MI L L E N NI U M - PI R Bil a n ci at o Sist e m a It ali a 0. 2 3 0. 7 5 1. 0 1 0. 1 2 0. 5 8 0. 9 4

2.  R E M U N E R A TI O N  P O LI C Y

2. 1  B o a r d  o f  Di r e c t o r s  o f  N E W  MI L L E N NI U M  SI C A V ( t h e  “ SI C A V ”)

T h e  m e m b ers of t h e B o ar d of  Dir e ct ors of t h e SI C A V ar e r ei m b urs e d t h eir o ut- of- p o c k et e x p e ns es a n d ar e
e ntitl e d t o r e c ei v e a n a n n u al r e m u n er ati o n ( p a y a bl e o n a s e mi a n n u al b asis o n arr e ar), as s et b y t h e  A n n u al
G e n er al  M e eti n g of s h ar e h ol d ers. T h e  A n n u al  G e n er al  M e eti n g of S h ar e h ol d ers of t h e SI C A V, h el d o n 2 1  A pril
2 0 2 2, f or t h e e x er cis e 2 0 2 2, a p pr o v e d a r e m u n er ati o n u p t o E U R 2 5, 0 0 0 ( e x cl u di n g T V A) f or e a c h  Dir e ct or.

2. 2  N A T A M  M a n a g e m e n t  C o m p a n y  S. A. ( t h e  M A N C O)

T h e R e m u n er ati o n P oli c y of t h e  M A N C O i n c h ar g e of t h e  m a n a g e m e nt of t h e SI C A V is ai m e d at e ns uri n g t h e
b est p ossi bl e ali g n m e nt of t h e i nt er est of t h e i n v est ors of t h e SI C A V. T h e R e m u n er ati o n P oli c y c o v ers t h e
r e m u n er ati o n of t h e f oll o wi n g p ers o ns of t h e  M a n a g e m e nt  C o m p a n y (t o g et h er t h e “I d e ntifi e d St aff ”):

- i n di vi d u als  w h o ar e  m e m b ers of t h e g o v er ni n g b o di es,
- s e ni or  m a n a g ers,
- ris k t a k ers a n d c o ntr ol f u n cti o ns,
- a n y e m pl o y e es r e c ei vi n g a n y t y p e of r e m u n er ati o n t h at t a k es t h e m i nt o t h e s a m e r e m u n er ati o n br a c k et as
s e ni or  m a n a g e m e nt a n d ris k t a k ers;

I n c o m pli a n c e  wit h c urr e nt l a ws a n d r e g ul ati o ns (s u c h as  Dir e cti v e 2 0 1 1/ 6 1/ E U,  Dir e cti v e 2 0 1 4/ 9 1/ E U,  A n n e x II
of t h e L u x e m b o ur g L a w 1 2t h J ul y 2 0 1 2,  C S S F  Cir c ul ar 1 8/ 6 9 8, a n d 1 0/ 4 3 7, E S M A  G ui d eli n es 2 0 1 6/ 4 1 1)), t h e
M A N C O h as a d o pt e d f or t h os e c at e g ori es of p ers o ns c ert ai n r e m u n er ati o n pri n ci pl es t h at ar e c o nsist e nt  wit h
a n d pr o m ot e s o u n d a n d eff e cti v e ris k  m a n a g e m e nt a n d d o n ot e n c o ur a g e ris k-t a ki n g  w hi c h is i n c o nsist e nt
wit h t h e ris k pr ofil es, r ul es or i nstr u m e nts of i n c or p or ati o n of t h e  m a n a g e d S u b-f u n ds.
T h e p oli c y is als o i n li n e  wit h t h e b usi n ess str at e g y, o bj e cti v es, v al u es a n d l o n g-t er m i nt er ests of t h e  m a n a g e d
S u b-f u n ds a n d is c o nsist e nt  wit h t h e pri n ci pl es r el ati n g t o t h e pr ot e cti o n of i n v est ors i n t h e c o urs e of a cti viti es
pr o vi d e d a n d t h e a v oi d a n c e of c o nfli ct of i nt er est as a r es ult of t h e i m pl e m e nt ati o n of t h e s ai d str at e g y.
T h e f oll o wi n g pri n ci pl es s h all a p pl y t o r e m u n er ati o n of a n y t y p e p ai d b y t h e SI C A V, t o a n y a m o u nt p ai d dir e ctl y
b y t h e  M A N C O its elf a n d t o a n y tr a nsf er of s h ar es of t h e SI C A V,  m a d e t o t h e b e n efits of i d e ntifi e d c at e g ori es
of st aff.

2. 2. 1  R e s p o n si bl e  P e r s o n

T h e r e m u n er ati o n p oli c y is d efi n e d b y t h e B o ar d of  Dir e ct ors of t h e  M A N C O a n d v ali d at e d b y t h e g e n er al
m e eti n g of s h ar e h ol d ers. T h e B o ar d of t h e  M A N C O is r es p o nsi bl e f or t h e i m pl e m e nt ati o n of t h e r e m u n er ati o n
pr o c e d ur e, t h e  G e n er al  M a n a g er of t h e  M A N C O  m ust c o ntr ol t h at t h e pr o c e d ur e is r es p e ct e d a n d  m ust n otif y
t h e B o ar d a n d t h e R e m u n er ati o n  C o m mitt e e of t h e P ar e nt  C o m p a n y ( B A N C A FI N N A T E U R A M E RI C A S. p. A.) f or
a n y br e a c h or vi ol ati o n t h e y s h o ul d b e a w ar e d uri n g t h e n or m al c o urs e of t h eir ass ess m e nt pr o c e d ur e.

2. 2. 2  S u p e r vi si o n  a n d r e vi si o n  o f t h e  R e m u n e r a ti o n  P oli c y
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A n y d e cisi o n  m a d e i n r el ati o n  wit h t h e r e m u n er ati o n of t h e st aff  will b e s p e cifi c all y d o c u m e nt e d. T h e
i m pl e m e nt ati o n of t h e r e m u n er ati o n p oli c y  will b e r e vi e w e d at l e ast a n n u all y b y t h e I nt er n al  A u dit or a n d its
c o m pli a n c e  wit h L u x e m b o ur g l e g al r e q uir e m e nts  will als o b e r e ass ess e d r e g ul arl y b y t h e  C o m pli a n c e f u n cti o n.
A n y fi n di n g or n e e d f or u p d at e i d e ntifi e d b y o n e of t h es e f u n cti o ns  will b e dir e ctl y r e p ort e d t o t h e B o D a cti o n.
I n t h e i m pl e m e nt ati o n a n d s u p er visi o n of t h e r e m u n er ati o n a n y e v e nt, cir c u mst a n c es or i n di c ati o n t h at  m a y
gi v e ris e t o a p ot e nti al ris k of c o nfli ct of i nt er est  will b e s p e cifi c all y d o c u m e nt e d.  A n y c h a n g e or u p d at e of t h e
p oli c y  will b e s u b mitt e d t o t h e B o D f or a p pr o v al.

2. 2. 3  R e m u n e r a ti o n c o m p o n e n t s  a n d  p r o p o r ti o n ali t y  p ri n ci pl e

T h e  M A N C O  m a y p a y t o t h e i d e ntifi e d st aff fi x e d a n d v ari a bl e r e m u n er ati o n a c c or di n g t o t h e pr o c e d ur es s et
o ut h er e aft er. I n a d diti o n t o t h e n e g oti at e d fi x e d r e m u n er ati o n, t h e  M A N C O  m a y off er t o its e m pl o y e es v ari o us
o pti o n al a d v a nt a g es ( e. g. c o m p a n y c ar, c ell p h o n e, ti c k et r est a ur a nt, c ar p ar k). I n li g ht of its si z e, t h e i nt er n al
or g a ni z ati o n, t h e n at ur e, s c o p e a n d c o m pl e xit y of t h e a cti viti es, t h e  M A N C O ass ess es t h at pr o p orti o n alit y
pri n ci pl e  m a y a p pl y t o its r e m u n er ati o n fr a m e w or k a n d i n li g ht of t h e a b o v e, t h e  M A N C O s h all i n p arti c ul ar
dis a p pl y t h e f oll o wi n g r ul es:

• S et- u p of a n I nt er n al R e m u n er ati o n  C o m mitt e e
• T h e p a y m e nt of v ari a bl e r e m u n er ati o n i n i nstr u m e nts r el at e d  m ai nl y t o t h e F u n ds  m a n a g e d
•  D ef err al r e q uir e m e nts
• R et e nti o n p eri o ds
• E x- p ost i n c or p or ati o n of ris k ( M al us)

2. 2. 4 Fi x e d  R e m u n e r a ti o n

T h e  m e m b ers of t h e B o ar d of t h e  M A N C O ar e e ntitl e d t o r e c ei v e a c u m ul ati v e a n a n n u al gr oss r e m u n er ati o n of
E ur 5 5. 0 0 0, e m p o w eri n g t h e B o ar d t o all o c at e t his r e m u n er ati o n o n t h e b asis of t h e crit eri a est a blis h e d b y t h e
s a m e b o ar d.
T h e fi x e d r e m u n er ati o n of t h e S e ni or  M a n a g ers a n d of t h e st aff is n e g oti at e d at t h e b e gi n ni n g of t h e r el ati o n
wit h t h e  M A N C O, b as e d o n t h e i n di vi d u al r ol e, i n cl u di n g r es p o nsi bilit y, j o b c o m pl e xit y, p erf or m a n c e a n d l o c al
m ar k et c o n diti o ns. Fi x e d r e m u n er ati o n c a n b e r e vi e w e d a n n u all y i n t h e c o nt est of a n a n n u al p erf or m a n c e
ass ess m e nt of t h e e m pl o y e es.

2. 2. 5  V a ri a bl e r e m u n e r a ti o n

T h e  M A N C O  m a y t o p a y a v ari a bl e r e m u n er ati o n ( “t h e B o n us ”) t o b ett er g ai n t h e  m a n a g er a n d e m pl o y e e
l o y alt y, i n t h e l o n g t er m p ers p e cti v e, s h ari n g  wit h t h e m t h e c or p or at e g o als.  A c c or di n g t o t h e dir e cti v es of t h e
S ol e S h ar e h ol d er, B a n c a Fi n n at E ur a m eri c a S. p. A, t h e  M A N C O h as f or es e e n t o t h e p ossi bilit y t o p a y t h e B o n us
t o t h e a c hi e v e m e nt of c ert ai n c or p or at e fi n a n ci al r es ults ( d et er mi n at e d as n et of t h e t a x a n d b ef or e t h e
c al c ul ati o n of t h e B o n us) t a ki n g i nt o c o nsi d er ati o n t h e f oll o wi n g el e m e nts:

• t h e p a y m e nt of t h e B o n us  m ai nl y, b ut n ot o nl y, c o n c er ns t h e k e y p ers o ns ( c o nsi d eri n g t h e dir e ct i m p a ct of
t h eir p ers o n al j o b p erf or m a n c e  wit h t h e gl o b al p erf or m a n c e of t h e c o m p a n y);
• as t h e b usi n ess  m o d el of t h e  M A N C O d o es n ot f or es e e t h e s er vi c e of p ortf oli o  m a n a g e m e nt o n d a y t o d a y
b asis (i n f a ct t h e s er vi c es pr o vi d e d b y t h e  M A N C O t o its cli e nts o nl y e n c o m p ass t h e d uti es of ris k  m o nit ori n g
a n d o v ersi g ht o n t h e d el e g at e d f u n cti o ns) a n d d o es n ot distri b ut e dir e ctl y its o w n f u n ds (t h e distri b uti o n
a cti vit y i n e a c h j uris di cti o n  w h er e t h e f u n ds ar e d ul y n otifi e d a c c or di n g t o t h e r el e v a nt r ul es a n d r e g ul ati o ns, is
al w a ys d el e g at e d t o l o c al distri b ut ors t hr o u g h a n a p p oi nt e d  M ai n  Distri b ut or), t h e st aff of t h e  M A N C O d o es
n ot i n cl u d e a n y e m pl o y e es (s u c h as t h e “i n v est m e nt  m a n a g ers ” or “f u n ds s ell ers ”)  w h os e p ers o n al
p erf or m a n c es  m a y h a v e b e e n v al u e d i n r el ati o n t o t h os e of t h e  m a n a g e d f u n ds.

B o n us c a n b e o nl y i n t h e f or m of c as h. I n a c c or d a n c e  wit h P ar. 8 E S M A  G ui d eli n es 2 0 1 6/ 4 1 1, d es pit e t h e
M A N C O b ei n g p art of a cr e dit i nstit uti o n gr o u p ( “ B F E  Gr o u p ”), t h e  M A N C O s h all a d o pt t h e gr o u p
r e m u n er ati o n g ui d eli n es t o t h e e xt e nt t h at s u c h p oli ci es d o n ot c o nfli ct  wit h t h e s e ct ori al g ui d eli n es a p pli c a bl e
t o  m a n a g e m e nt c o m p a ni es.
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2. 2. 6  R e m u n e r a ti o n  o f t h e  d el e g a t e d c h a r g e d  o f t h e  P o r t f oli o  M a n a g e m e n t f u n c ti o n

T h e b usi n ess  m o d el a d o pt e d b y t h e  M A N C O f or es e es t h e d el e g ati o n of t h e p ortf oli o  m a n a g e m e nt f u n cti o n.
W h e n d el e g ati n g t h e p ortf oli o  m a n a g e m e nt f u n cti o n, t h e  M A N C O  will c h e c k, d uri n g t h e i niti al a n d o n g oi n g
d u e dili g e n c e p erf or m e d o n y e arl y b asis, a c c or di n g  wit h t h e r ul es s et i n its  D u e  Dili g e n c e Pr o c e d ur e t h at t h es e
d el e g at e d e ntiti es s h o ul d b e s u bj e ct t o r e g ul at or y r e q uir e m e nts o n r e m u n er ati o n t h at ar e e q u all y as eff e cti v e as
t h os e a p pli c a bl e t o t h e  M A N C O a n d a p pr o pri at e c o ntr a ct u al arr a n g e m e nts s h o ul d b e p ut i n pl a c e i n or d er t o
e ns ur e t h at t h er e is n o cir c u m v e nti o n of t h e r e m u n er ati o n r ul es.

2. 2. 7  R e m u n e r a ti o n  p a y e d  d u ri n g t h e  y e a r  2 0 2 2  a t t h e  d el e g a t e d  P o r t f oli o  M a n a g e r l e v el

T h e f oll o wi n g t a bl e s h o w n t h e c u m ul ati v e r e m u n er ati o n p a y e d at t h e p ortf oli o  m a n a g ers’ l e v el, d uri n g t h e
y e ar 2 0 2 2. T h e a m o u nts ar e br o k e n d o w n i n c o nsi d er ati o n of diff er e nt c o m p o n e nt ( Fi x e d a n d  V ari a bl e
c o m p o n e nt).

N A T A M  M a n a g e m e n t  C o m p a n y

t o t  E U R fi x e d  E U R  v a ri a bl e  E U R

B o a r d  o f  Di r e c t o r s 3 0 5, 2 1 1. 0 0 2 9 8, 1 8 5. 0 0 7, 0 2 6. 0 0

S t a f f - -  -

C o m p o n e n t s 3

B a n c a Fi n n a t  a s  p o r t f oli o  m a n a g e r

t o t  E U R fi x e d  E U R  v a ri a bl e  E U R

B o a r d  o f  Di r e c t o r s 2 4 7, 2 0 3. 0 0 1 8 1, 4 9 5. 0 0 6 5, 7 0 8. 0 0

S t a f f 1 1, 7 2 2. 0 0 8, 2 6 1. 0 0 3, 4 6 2. 0 0

C o m p o n e n t s

A Z  S wi s s  &  P a r t n e r s  a s  p o r t f oli o  m a n a g e r

t o t  C H F fi x e d  C H F  v a ri a bl e  C H F

B o a r d  o f  Di r e c t o r s 4 3 5, 6 4 8. 0 0 3 7 6, 7 5 0. 0 0 5 8, 8 9 8. 0 0

S t a f f 3 3 4, 2 0 5. 0 0 2 6 4, 7 5 6. 0 0 6 9, 4 4 9. 0 0

C o m p o n e n t s 6

O p e n  C a pi t al  P a r t n e r s

t o t  E U R fi x e d  E U R  v a ri a bl e  E U R

B o a r d  o f  Di r e c t o r s 9 5, 1 0 5. 0 0 6 5, 1 0 8. 0 0 2 9, 9 9 7. 0 0

S t a f f - -  -

C o m p o n e n t s 2

Di a m a n  P a r t n e r s L t d  a s  p o r t f oli o  m a n a g e r

t o t  E U R fi x e d  E U R  v a ri a bl e  E U R

B o a r d  o f  Di r e c t o r s 1 7, 3 1 2. 0 0 1 7, 3 1 2. 0 0 -

S t a f f - -  -

C o m p o n e n t s 3

1 3 5



3.  S U S T AI N A B L E FI N A N C E  DI S C L O S U R E  R E G U L A TI O N ( S F D R)

I n a c c or d a n c e  wit h arti cl e 2 of t h e R e g ul ati o n ( E U) 2 0 1 9/ 2 0 8 8 of t h e E ur o p e a n P arli a m e nt a n d of t h e  C o u n cil
of 2 7  N o v e m b er 2 0 1 9 o n s ust ai n a bilit y-r el at e d dis cl os ur es i n t h e fi n a n ci al s er vi c es s e ct or ( S F D R), s ust ai n a bilit y
ris k is d efi n e d as a n e n vir o n m e nt al, s o ci al or g o v er n a n c e e v e nt or c o n diti o n t h at, if it o c c urs, c o ul d c a us e a n
a ct u al or a p ot e nti al  m at eri al n e g ati v e i m p a ct o n t h e v al u e of a n i n v est m e nt. T h e i m p a ct of e n vir o n m e nt al,
s o ci al a n d g o v er n a n c e f a ct ors o n t h e v al u e of a n i n v est m e nt  m a y v ar y d e p e n di n g n ot o nl y o n its b usi n ess
a cti viti es ( e. g. ass et t y p e, t h e s e ct or, si z e, g e o gr a p hi c l o c ati o n a n d t h e st a g e i n t h e lif e c y cl e, a n d li a biliti es) b ut
als o o n t h e g o v er n a n c e a n d str at e g y of t h e c o m p a n y f or  m a n a gi n g t h e m.

I n a c c or d a n c e  wit h arti cl e 3 of t h e  Dis cl os ur e R e g ul ati o n, s ust ai n a bilit y ris ks ar e i nt e gr at e d i n t h e i n v est m e nt
d e cisi o n- m a ki n g pr o c ess of t h e F u n d. T h e ris k ass ess m e nts a n d i n v est m e nt d e cisi o ns ar e b as e d o n i nt er n al a n d
e xt er n al r es e ar c h a n d ass ess m e nts o n s ust ai n a bilit y f a ct ors a n d s ust ai n a bilit y ris ks.

At t h e pr es e nt t h e F u n d d o es n ot c o nsi d er “ pri n ci p al a d v ers e i m p a cts ” of i n v est m e nt d e cisi o ns o n s ust ai n a bilit y
f a ct ors.

S u b- F u n d s c a t e g o ri s e d  u n d e r  A r t.  8  S F D R

T h e f oll o wi n g S u b-f u n ds pr o m ot e e n vir o n m e nt al or s o ci al c h ar a ct eristi cs, a c c or di n g t o  Arti cl e 8 S F D R:  N E W
MI L L E N NI U M - E ur o E q uiti es,  N E W  MI L L E N NI U M -  Gl o b al E q uiti es ( E ur  H e d g e d),  N E W  MI L L E N NI U M - E ur o
B o n ds S h ort Ter m,  N E W  MI L L E N NI U M - L ar g e E ur o p e  C or p or at e,  N E W  MI L L E N NI U M - B al a n c e d  W orl d
C o ns er v ati v e,  N E W  MI L L E N NI U M – I nfl ati o n Li n k e d B o n d E ur o p e a n d  N E W  MI L L E N NI U M - PI R Bil a n ci at o
Sist e m a It ali a. T h e a n n e x r ef err e d t o  Arti cl e 1 1 S F D R is dis cl os e d i n  A n n e x I V.

S u b- F u n d s c a t e g o ri s e d  u n d e r  A r t.  6  S F D R

T h e r e m ai ni n g S u b- F u n ds d o n ot f all u n d er arti cl e 8 S F D R ( pr o m oti n g s ust ai n a bilit y o bj e cti v es) or arti cl e 9 S F D R
(s ust ai n a bl e i n v est m e nts): t h e y d o n ot t a k e s ust ai n a bilit y crit eri a i nt o a c c o u nt as p art of its i n v est m e nt pr o c ess,
d o n ot pr o m ot e E S G f e at ur es a n d d o n ot h a v es as o bj e cti v e s ust ai n a bl e i n v est m e nt. T h e i n v est m e nts
u n d erl yi n g t his fi n a n ci al pr o d u ct d o n ot t a k e i nt o a c c o u nt t h e E U crit eri a f or e n vir o n m e nt all y s ust ai n a bl e
e c o n o mi c a cti viti es.
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4.  S E C U RI TI E S FI N A N CI N G T R A N S A C TI O N S  R E G U L A TI O N

T h e S e c uriti es Fi n a n ci n g Tr a ns a cti o n R e g ul ati o n ( S F T R) 2 0 1 5/ 2 3 6 5 o n tr a ns p ar e n c y of s e c uriti es fi n a n ci n g
tr a ns a cti o ns a n d of r e us e c a m e i nt o f or c e o n 1 2 J a n u ar y 2 0 1 6 a n d i ntr o d u c es n e w dis cl os ur e r e q uir e m e nts f or
s e c uriti es fi n a n ci n g tr a ns a cti o ns a n d t ot al r et ur n s w a ps.

A s e c uriti es fi n a n ci n g tr a ns a cti o n is d efi n e d as p er  Arti cl e 3( 1 1) of t h e S F T R as:

- a r e p ur c h as e/r e v ers e r e p ur c h as e a gr e e m e nt,

- s e c uriti es or c o m m o diti es l e n di n g a n d s e c uriti es or c o m m o diti es b orr o wi n g,

- a b u y-s ell b a c k tr a ns a cti o n or s ell- b u y b a c k tr a ns a cti o n, or

- a  m ar gi n l e n di n g tr a ns a cti o n.

T o t al  R e t u r n  S w a p s

N o c oll at er al h as b e e n r e c ei v e d f or t ot al r et ur n s w a ps.

All t h e r et ur ns of t h e t ot al r et ur n s w a ps ar e attri b ut e d t o t h e S u b- F u n ds. T h e tr a ns a cti o n c osts ar e n ot

s e p ar at el y i d e ntifi a bl e.

Tr a ns a cti o ns i n t ot al r et ur n s w a ps ar e bil at er al tr a d es.

T h e f oll o wi n g s u m m aris es t h e a g gr e g at e v al u e of t ot al r et ur n s w a ps, a n al ys e d b y c o u nt er p art y as at
3 1  D e c e m b er 2 0 2 2:

S u b- F u n d s C u r r e n c y
C o u n t e r p a r t y

C o u n t e r p a r t y’ s
c o u n t r y  o f
i n c o r p o r a ti o n

T o t al
R e t u r n
S w a p s

%  o f  N e t
A s s e t s

( A b s ol u t e  v al u e s i n  E U R)
N E W  MI L L E N NI U M -  A u g ust u m  C or p or at e B o n d E U R J. P.  M or g a n S E  G er m a n y 2 3 6, 1 7 5. 4 3 0. 0 8

T h e f oll o wi n g t a bl e d et ails pr o vi d e a n a n al ysis of t h e  m at urit y t e n or of t ot al r et ur n s w a ps tr a ns a cti o ns
o utst a n di n g as at 3 1  D e c e m b er 2 0 2 2:
S u b- F u n d s C u r r e n c y  1  d a y  2 t o

7  d a y s
8 t o

3 0  d a y s
3 1 t o

9 0  d a y s
9 1 t o

3 6 5  d a y s
M o r e
t h a n

3 6 5  d a y s

T o t al

( A b s ol u t e  v al u e s i n  E U R)
N E W  MI L L E N NI U M -  A u g ust u m
C or p or at e B o n d

E U R 2 3 6, 1 7 5. 4 3 2 3 6, 1 7 5. 4 3

1 3 7
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: NEW MILLENNIUM SICAV – EURO EQUITIES
Legal entity identifier: 2138003KBIVA46LVO204

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

The financial product promotes ESG business practice investing mainly in financial 
securities issued by companies having formally declared the adoption of virtuous corporate 
policies, i.e. codes of conduct and policies respecting human rights, protection of child work 
and environment, appropriate internal risk management and distribution structures, clear 
policies of tax strategy.

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments

Sustainable 
investment means 
an investment in an
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  

X
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Moreover, the following circumstances have contributed to the promotion of environmental 

and social characteristics: 

• stringent constraints imposed on the portfolio manager who is forced to be significantly 

orientated towards investments in companies characterized by high ESG ratings, attributed 

by leading ESG rating providers; 

• the substantial exclusion of investments in controversial sectors and activities; 

• the incentive to invest in financial instruments that promote environmental and social 

characteristics (Green bonds and Social bonds). 

 

 

 How did the sustainability indicators perform? 

The average portfolio ESG Rating of this financial instrument should be equal or greater than 

65. With reference to year 2022, the monthly assessment of this indicator registered: 

- Minimum: 78.80 

- Maximum: 82.50 

- Average: 81.18 

- 31st December 2022: 81.50 

 

…and compared to previous periods? 

Not applicable 

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

 

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective? 

Not applicable 

How were the indicators for adverse impacts on sustainability factors taken 
into account?  

Not applicable 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 

 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

Not applicable 

 

 

 

 

 

 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors?  

Not applicable 

 

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 
ASML HOLDING NV COMMON STOCK EUR.09  C  6.13  NL  

LVMH MOET HENNESSY LOUIS VUI COMMON STOCK EUR.3  C  5.31  FR  

TOTALENERGIES SE COMMON STOCK EUR2.5  C  4.11  FR  

SAP SE COMMON STOCK  J  2.95  DE  

SANOFI COMMON STOCK EUR2.0  C  2.45  FR  

IBERDROLA SA COMMON STOCK EUR.75  D  2.42  ES  

SIEMENS AG REG COMMON STOCK NPV  C  2.4  DE  

KERING COMMON STOCK EUR4.0  C  2.38  FR  

ALLIANZ SE REG COMMON STOCK  K  2.27  DE  

STMICROELECTRONICS NV COMMON STOCK EUR1.04  C  2.21  CH  

L OREAL COMMON STOCK EUR.2  C  2.18  FR  

ENI SPA COMMON STOCK  C  1.97  IT  

ENEL SPA COMMON STOCK EUR1.  D  1.92  IT  

SCHNEIDER ELECTRIC SE COMMON STOCK EUR4.0  C  1.85  FR  

AIRBUS SE COMMON STOCK EUR1.0  C  1.82  FR  

 

 
The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 31st 
December 2022  
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What was the proportion of sustainability-related investments? 

 

What was the asset allocation?  

 

The asset allocation may vary over time, in compliance with the investment 

restrictions indicated by the investment policy set out in the Prospectus. Although 

the minimum proportion of investments aligned with E/S characteristics 

envisaged for the financial product is 68%, this amounted to 87.38% as at 31st 

December 2022. 

The residual proportion of investments included:  

- ancillary liquid assets;  

- other securities for which the ESG rating is in the worst quartile or for which the 

ESG rating is not available or cannot be calculated, therefore an ESG rating of zero 

is prudently assigned;  

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 

2019/2088), but may reasonably also include investments in securities that 

promote E/S characteristics. 

 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

  

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 
 

Investments

#1 Aligned with E/S characteristics

87.38%

#2 Other

12.62%

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 
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In which economic sectors were the investments made? 

The investments aligned with E/S characteristics are mainly related to the 
manufacturing sector, but also energy supply, information and communication, 
financial and insurance activities sector.  

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product promotes environmental characteristics but does not aim at 
investing in environmentally sustainable economic activities. Therefore, the 
investments underlying the financial product do not take into account the EU criteria 
for eco-sustainable economic activities, pursuant to the Taxonomy Regulation. 

 
 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 

 
 Yes:   

In fossil gas In nuclear energy  

No  

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

x 
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What was the share of investments made in transitional and enabling activities?  

As the Fund did not commit to invest in any sustainable investment within the meaning 
of the EU Taxonomy, the minimum share of investment in transitional and enabling 
activities within the meaning of the EU Taxonomy has also been 0%.

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods? 

Not applicable

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable

What was the share of socially sustainable investments?

Not applicable

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies.

- capital 
expenditure
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy.

- operational 
expenditure
(OpEx) reflecting
green operational 
activities of 
investee 
companies.

  are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852. 

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

The residual proportion of investments includes: 

- ancillary liquid assets; 

- other securities for which the ESG rating is in the worst quartile or for which the ESG rating 

is not available or cannot be calculated, therefore an ESG rating of zero is prudently assigned, 

even though these activities may actually satisfy partially or totally the E/S and/or taxonomy 

criteria; 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088), but 

may reasonably also include investments in securities that promote E/S characteristics. 

Derivatives were not used to promote environmental and social characteristics. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

The financial product has integrated ESG aspects into the investment process through: 

• the improvement of the overall sustainability of the portfolio, by calculating an average 

ESG rating of the portfolio according to the methodology reported in the "ESG 

integration" practices section of the Prospectus and on the website of the management 

company and of the financial product; 

• the strict definition of specific binding elements used to select the investments to which 

the investments must comply. They concern, inter alia: 

- the monitoring of the quality of the corporate issuers, preferring those who have 

formally declared the adoption of corporate policies on respect of human rights, 

protection of child labor, respect for the environment; 

- the compliance with a minimum investment in financial instruments with a very high ESG 

rating; 

- the restriction to a maximum amount of investment in instruments without or with a 

low ESG rating; 

- the application of the exclusion criteria. 

 

 

How did this financial product perform compared to the reference benchmark?  

Not applicable 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: NEW MILLENNIUM SICAV – GLOBAL EQUITIES
Legal entity identifier: 2138009BIZZCQN6P4K06

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

The financial product promotes ESG business practice investing mainly in financial 
securities issued by companies having formally declared the adoption of virtuous corporate 
policies, i.e. codes of conduct and policies respecting human rights, protection of child work 
and environment, appropriate internal risk management and distribution structures, clear 
policies of tax strategy.

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an
environmental 
objective might be 
aligned with the 
Taxonomy or not.  

X
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Moreover, the following circumstances have contributed to the promotion of environmental 

and social characteristics: 

• stringent constraints imposed on the portfolio manager who is forced to be significantly 

orientated towards investments in companies characterized by high ESG ratings, attributed 

by leading ESG rating providers; 

• the substantial exclusion of investments in controversial sectors and activities; 

• the incentive to invest in financial instruments that promote environmental and social 

characteristics (Green bonds and Social bonds). 

 

 

 How did the sustainability indicators perform? 

The average portfolio ESG Rating of this financial instrument should be equal or greater than 

55. With reference to year 2022, the monthly assessment of this indicator registered: 

- Minimum: 75.00 

- Maximum: 78.80 

- Average: 76.09 

- 31st December 2022: 78.80 

 

…and compared to previous periods? 

Not applicable 

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

 

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective? 

Not applicable 

How were the indicators for adverse impacts on sustainability factors taken 
into account?  

Not applicable 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 

 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

Not applicable 

 

 

 

 

 

 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors?  

Not applicable 

 

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 
MICROSOFT CORP COMMON STOCK USD.00000625  J  4.79  US  

APPLE INC COMMON STOCK USD.00001  C  4.64  US  

ALPHABET INC CL A COMMON STOCK USD.001  J  3.76  US  

AMAZON.COM INC COMMON STOCK USD.01  G  2.87  US  

LYXOR FTSE 100 UCITS ETF LYXOR FTSE 100 C GBP  K  2.43  LU  

VISA INC CLASS A SHARES COMMON STOCK USD.0001  K  2.16  US  

BERKSHIRE HATHAWAY INC CL B COMMON STOCK USD.0033  K  2.06  US  

JOHNSON + JOHNSON COMMON STOCK USD1.0  C  1.88  US  

ISHARES PLC   ISHARES CORE FTS ISHARES CORE FTSE 100  K  1.85  IE  

UNITEDHEALTH GROUP INC COMMON STOCK USD.01  K  1.7  US  

HONEYWELL INTERNATIONAL INC COMMON STOCK USD1.0  C  1.57  US  

NEXTERA ENERGY INC COMMON STOCK USD.01  D  1.56  US  

NVIDIA CORP COMMON STOCK USD.001  C  1.56  US  

MERCK + CO. INC. COMMON STOCK USD.5  C  1.48  US  

JPMORGAN CHASE + CO COMMON STOCK USD1.0  K  1.43  US  

 

 
The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 31st 
December 2022  
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What was the proportion of sustainability-related investments? 

 

What was the asset allocation?  

 

The asset allocation may vary over time, in compliance with the investment restrictions 

indicated by the investment policy set out in the Prospectus. Although the minimum 

proportion of investments aligned with E/S characteristics envisaged for the financial 

product is 68%, this amounted to 70.53% as at 31st December 2022. 

The residual proportion of investments included: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and 

therefore an ESG rating of zero is prudently assigned. 

 

In which economic sectors were the investments made? 

The investments aligned with E/S characteristics are primarly focused on the  
manufacturing sector and financial and insurance activities, followed by the information 
and communication sector.  

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

  

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 
 

Investments

#1 Aligned with E/S characteristics

70.53%

#2 Other

29.47%
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 

The financial product promotes environmental characteristics but does not aim at 
investing in environmentally sustainable economic activities. Therefore, the 
investments underlying the financial product do not take into account the EU criteria 
for eco-sustainable economic activities, pursuant to the Taxonomy Regulation.

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy2?

Yes: 

In fossil gas In nuclear energy 

No

2 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover lecting 

the share of 
revenue from 
green activities of 
investee 
companies.

- capital 
expenditure
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy.

- operational 
expenditure
(OpEx) reflecting
green operational 
activities of 
investee 
companies.

x

x% 100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.
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What was the share of investments made in transitional and enabling activities?   

As the Fund did not commit to invest in any sustainable investment within the meaning 
of the EU Taxonomy, the minimum share of investment in transitional and enabling 
activities within the meaning of the EU Taxonomy has also been 0%. 

 

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?  

Not applicable 

 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

Not applicable 

 

What was the share of socially sustainable investments? 
 

Not applicable 

 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

The residual proportion of investments includes: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and threfore 

an ESG rating of zero is prudently assigned. 

Derivatives were not used to promote environmental and social characteristics. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

The financial product has integrated ESG aspects into the investment process through: 

• the improvement of the overall sustainability of the portfolio, by calculating an average ESG 

rating of the portfolio according to the methodology reported in the "ESG integration" 

 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  
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practices section of the Prospectus and on the website of the management company and of 

the financial product; 

• the strict definition of specific binding elements used to select the investments to which 

the investments must comply. They concern, inter alia: 

- the monitoring of the quality of the corporate issuers, preferring those who have formally 

declared the adoption of corporate policies on respect of human rights, protection of child 

labor, respect for the environment; 

- the compliance with a minimum investment in financial instruments with a very high ESG 

rating; 

- the restriction to a maximum amount of investment in instruments without or with a low 

ESG rating; 

- the application of the exclusion criteria. 

 

How did this financial product perform compared to the reference benchmark?  

Not applicable 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: NEW MILLENNIUM SICAV – EURO BONDS SHORT TERM
Legal entity identifier: 213800FO9MN5NQOI9E25

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

The financial product promotes ESG business practice. 

With regards to the possible allocation to government bonds, the financial product 
promotes:

• environmental characteristics linked to the environmental sustainability of the issuing 

states and to the protection of the climate, in accordance with the signing of the Paris 
Treaties (COP21);

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  

X



 

 

 
153 

 

• social characteristics such as adequate education expenditure and the fight against 

corruption. 

With regards to the allocation to corporate issuers, the financial product promotes ESG 

business practice investing in financial securities issued by companies having formally 

declared the adoption of virtuous corporate policies, i.e. codes of conduct and policies 

respecting human rights, protection of child work and environment, appropriate internal risk 

management and distribution structures, clear policies of tax strategy. 

Moreover, the following circumstances contributed to the promotion of environmental and 

social characteristics: 

• stringent constraints imposed on the portfolio manager who is forced to be significantly 

orientated towards investments in companies characterized by high ESG ratings, attributed 

by leading ESG rating providers; 

• the substantial exclusion of investments in controversial sectors and activities; 

• the incentive to invest in financial instruments that promote environmental and social 

characteristics (Green bonds and Social bonds). 

 

 How did the sustainability indicators perform? 

The average portfolio ESG Rating of this financial instrument should be 

equal or greater than 65. With reference to  year 2022, the monthly 

assessment of this indicator registered: 

Minimum: 84.90 

Maximum: 88.00 

Average: 86.21 

31st December 2022: 84.90 

 

…and compared to previous periods? 

Not applicable 

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 

 
Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective? 

Not applicable 

How were the indicators for adverse impacts on sustainability factors taken 
into account?  

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

Not applicable 

 

 

 

 

 

 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors?  

 

 
The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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Not applicable 

 

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 
CASSA DEPOSITI E PRESTIT SR UNSECURED REGS 04/23 1.5  K  11.49  IT  
BUNDESREPUB. DEUTSCHLAND BONDS REGS 02/27 0.25  O  7.84  DE  
CCTS EU SR UNSECURED 09/25 VAR  O  7.66  IT  
BUONI POLIENNALI DEL TES SR UNSECURED 144A REGS 11/28 1  O  6.89  IT  
FRANCE (GOVT OF) BONDS REGS 07/24 0.25  O  5.98  FR  
FADE GOVT GUARANT REGS 12/23 0.85  O  5.65  ES  
DEUTSCHE BAHN FIN GMBH COMPANY GUAR REGS 12/24 VAR  H  5.2  DE  

 

 

 

What was the proportion of sustainability-related investments? 

 

What was the asset allocation?  

 

The asset allocation may vary over time, in compliance with the investment restrictions 

indicated by the investment policy set out in the Prospectus. Although the minimum 

proportion of investments aligned with E/S characteristics envisaged for the financial 

product is 46%, this amounted to 84.23% as at 31st December 2022. 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

  

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 
 

Investments

#1 Aligned with E/S characteristics

84.23%

#2 Other

15.77%

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 31st 
December 2022  

 



  

 
156 

 

The residual proportion of investments included: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and 

therefore an ESG rating of zero is prudently assigned. 

 

 

In which economic sectors were the investments made? 

The investments aligned with E/S characteristics are mainly related to government bonds 
issued by European countries signatories of the Paris Treaties (COP21) and with adequate 
education expenditure and fight against corruption. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product promotes environmental characteristics but does not aim at 
investing in environmentally sustainable economic activities. Therefore, the 
investments underlying the financial product do not take into account the EU criteria 
for eco-sustainable economic activities, pursuant to the Taxonomy Regulation. 

 
 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy3? 

 
 Yes:   

In fossil gas In nuclear energy  

No  

 

 
3 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

x 
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What was the share of investments made in transitional and enabling activities?  

As the Fund did not commit to invest in any sustainable investment within the meaning 
of the EU Taxonomy, the minimum share of investment in transitional and enabling 
activities within the meaning of the EU Taxonomy has also been 0%.

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods? 

Not applicable

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable

What was the share of socially sustainable investments?

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover

reflecting the
share of revenue 
from green 
activities of 
investee 
companies.

- capital 
expenditure
(CapEx) showing
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy.

- operational 
expenditure
(OpEx) reflecting
green operational 
activities of 
investee 
companies.

  are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.

x% 100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.
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Not applicable 

 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

The residual proportion of investments included: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and threfore 

an ESG rating of zero is prudently assigned. 

Derivatives were not used to promote environmental and social characteristics. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

The financial product has integrated ESG aspects into the investment process 

through: 

• the improvement of the overall sustainability of the portfolio, by calculating 

an average ESG rating of the portfolio according to the methodology 

reported in the "ESG integration" practices section of the Prospectus and on 

the website of the management company and of the financial product; 

• the strict definition of specific binding elements used to select the 

investments to which the investments must comply. They concern, inter alia: 

- taking into consideration of the quality of government issuers, with 

preference for countries committed to climate protection, expenditure on 

education and fight against corruption; 

- taking into consideration the quality of the corporate issuers, preferring 

those who have formally declared the adoption of corporate policies on 

respect of human rights, protection of child labor, respect for the 

environment; 

- the compliance with a minimum investment in financial instruments with a 

very high ESG rating, including Green Bonds and Social Bonds; 

- the application of the exclusion criteria. 

 

How did this financial product perform compared to the reference benchmark?  

Not applicable 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: NEW MILLENNIUM SICAV – LARGE EUROPE CORPORATE
Legal entity identifier: 213800SBY5P51B8RFB41

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

The financial product promotes ESG business practice investing in financial securities 
issued by companies having formally declared the adoption of virtuous corporate policies, 
i.e. codes of conduct and policies respecting human rights, protection of child work and 
environment, appropriate internal risk management and distribution structures, clear 
policies of tax strategy.

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  

X
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With regard to the possible allocation to government bonds, the financial product promotes: 

• environmental characteristics linked to the environmental sustainability of the issuing 

States and climate protection, in accordance with the signing of the Paris Treaties (COP21); 

• social characteristics such as adequate education expenditure and the fight against 

corruption. 

Moreover, the following circumstances contributed to the promotion of environmental and 

social characteristics: 

• stringent constraints imposed on the portfolio manager who is forced to be significantly 

orientated towards investments in companies characterized by high ESG ratings, attributed 

by leading ESG rating providers. 

• the substantial exclusion of investments in controversial sectors and activities; 

• the incentive to invest in financial instruments that promote environmental and social 

characteristics (Green bonds and Social bonds). 

 

 How did the sustainability indicators perform? 

The average portfolio ESG Rating of this financial instrument should be equal or greater than 

65. With reference to  year 2022, the monthly assessment of this indicator registered: 

- Minimum: 72.50 

- Maximum: 75.00 

- Average: 73.32 

- 31st December 2022: 72.50 

 

…and compared to previous periods? 

Not applicable 

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

 

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective? 

Not applicable 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 

 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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How were the indicators for adverse impacts on sustainability factors taken 
into account?  

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

Not applicable 

 

 

 

 

 

 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors?  

Not applicable 

 

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 
ELLIPSIS ASSET MANAGEMENT   EL ELLIPSIS EUROP CONVERT I EUR  K  3.31  FR  

SNAM SPA SR UNSECURED REGS 08/24 VAR  D  3.26  IT  

UNICREDIT SPA SR UNSECURED 06/23 VAR  K  2.46  IT  

CCTS EU SR UNSECURED 09/25 VAR  O  2.45  IT  

THALES SA SR UNSECURED REGS 01/27 0.25  C  2.42  FR  

RCI BANQUE SA SR UNSECURED REGS 03/25 VAR  C  2.41  FR  

NE PROPERTY BV COMPANY GUAR REGS 11/24 1.75  L  2.3  NL  

ANGLO AMERICAN CAPITAL COMPANY GUAR REGS 03/26 1.625  B  2.29  GB  

A2A SPA SR UNSECURED REGS 10/27 1.625  D  2.22  IT  

PERNOD RICARD SA SR UNSECURED REGS 04/29 1.375  C  2.16  FR  

BP CAPITAL MARKETS PLC COMPANY GUAR REGS 11/27 0.831  C  2.14  GB  

 
The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 31st 
December 2022  
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VOLKSWAGEN FIN SERV AG SR UNSECURED REGS 10/27 2.25  C  2.08  DE  

HEIDELBERGCEMENT FIN LUX COMPANY GUAR REGS 04/26 1.625  C  2.06  LU  

ENI SPA SR UNSECURED REGS 09/24 0.625  C  2.03  IT  

ENI SPA SR UNSECURED REGS 06/28 0.375  C  2.03  IT  

 

 

 

What was the proportion of sustainability-related investments? 

 

What was the asset allocation?  

 

The asset allocation may vary over time, in compliance with the investment restrictions 
indicated by the investment policy set out in the Prospectus. Although the minimum 
proportion of investments aligned with E/S characteristics envisaged for the financial 
product is 72%, this amounted to 84.20% as at 31st December 2022. 
The residual proportion of investments included: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and 

therefore an ESG rating of zero is prudently assigned. 

 

 

 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

  

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 
 

Investments

#1 Aligned with E/S characteristics

84.20.%

#2 Other

15.80%

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 
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In which economic sectors were the investments made? 

Investments aligned to E/S characteristics are primarily focused on the manufacturing 
sector although investments are also made in other sectors, notably energy supply and 
mining. 
 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product promotes environmental characteristics but does not aim at 
investing in environmentally sustainable economic activities. Therefore, the 
investments underlying the financial product do not take into account the EU criteria 
for eco-sustainable economic activities, pursuant to the Taxonomy Regulation. 

 
 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy4? 

 
 Yes:   

In fossil gas In nuclear energy  

No  

 

 
4 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

x 
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What was the share of investments made in transitional and enabling activities?  

As the Fund did not commit to invest in any sustainable investment within the meaning 
of the EU Taxonomy, the minimum share of investment in transitional and enabling 
activities within the meaning of the EU Taxonomy has also been 0%.

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods? 

Not applicable

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable

What was the share of socially sustainable investments?

Not applicable

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover

reflecting the
share of revenue 
from green 
activities of 
investee 
companies.

- capital 
expenditure
(CapEx) showing
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy.

- operational 
expenditure
(OpEx) reflecting
green operational 
activities of 
investee 
companies.

  are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

The residual proportion of investments includes: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and threfore 

an ESG rating of zero is prudently assigned. 

Derivatives were not used to promote environmental and social characteristics. 

 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

The financial product has integrated ESG aspects into the investment process and 

consisting of: 

• the improvement of the overall sustainability of the portfolio, by calculating an average 

ESG rating of the portfolio according to the methodology reported in the "ESG 

integration" practices section of the Prospectus and on the website of the management 

company and of the financial product; 

• the strict definition of specific binding elements used to select the investments to which 

the investments must comply. They concern, inter alia: 

- the monitoring of the quality of the corporate issuers, preferring those who have 

formally declared the adoption of corporate policies on respect of human rights, 

protection of child labor, respect for the environment; 

- the compliance with a minimum investment in financial instruments with a very high ESG 

rating; 

- the restriction to a maximum amount of investment in instruments without or with a 

low ESG rating; 

- the application of the exclusion criteria. 
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How did this financial product perform compared to the reference benchmark?  

Not applicable 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: NEW MILLENNIUM SICAV – BALANCED WORLD CONSERVATIVE
Legal entity identifier: 213800YGDXIS1RJDSY98

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

The financial product promotes ESG business practice. 

With regards to the possible allocation to government bonds, the financial product 
promotes:

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  

X
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• environmental characteristics linked to the environmental sustainability of the issuing 

states and to the protection of the climate, in accordance with the signing of the Paris 

Treaties (COP21); 

• social characteristics such as adequate education expenditure and the fight against 

corruption. 

With regards to the allocation to corporate issuers, the financial product promotes ESG 

business practice investing in financial securities issued by companies having formally 

declared the adoption of virtuous corporate policies, i.e. codes of conduct and policies 

respecting human rights, protection of child work and environment, appropriate internal risk 

management and distribution structures, clear policies of tax strategy. 

Moreover, the following circumstances contributed to the promotion of environmental and 

social characteristics: 

• stringent constraints imposed on the portfolio manager who is forced to be significantly 

orientated towards investments in companies characterized by high ESG ratings, attributed 

by leading ESG rating providers; 

• the substantial exclusion of investments in controversial sectors and activities; 

• the incentive to invest in financial instruments that promote environmental and social 

characteristics (UCI SFDR Art. 9, Green bonds and Social bonds). 

 

 How did the sustainability indicators perform? 

The average portfolio ESG Rating of this financial instrument should be equal or greater than 

55. With reference to year 2022, the monthly assessment of this indicator registered: 

- Minimum: 67.80 

- Maximum: 77.30 

- Average: 72.45 

- 31st December 2022: 77.30 

 

…and compared to previous periods? 

Not applicable 

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective? 

Not applicable 

How were the indicators for adverse impacts on sustainability factors taken 
into account?  

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

Not applicable 

 

 

 

 

 

 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors?  

Not applicable 

 

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 
BUNDESSCHATZANWEISUNGEN BONDS REGS 12/23 0.00000  O  4.89  DE  
OBRIGACOES DO TESOURO SR UNSECURED 144A REGS 06/29 1  O  4.33  PT  
BUONI POLIENNALI DEL TES SR UNSECURED 144A REGS 11/28 1  O  4.11  IT  
BONOS Y OBLIG DEL ESTADO SR UNSECURED 144A REGS 10/31 0  O  3.88  ES  
BUONI POLIENNALI DEL TES BONDS 144A REGS 03/32 1.65  O  3.73  IT  
BUNDESREPUB. DEUTSCHLAND BONDS REGS 02/32 0.00000  O  2.28  DE  

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 

 
The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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AMUNDI NASDAQ 100 UCITS ETF AMUNDI NAS 100 EUR HE  K  2.25  LU  
BUNDESSCHATZANWEISUNGEN BONDS REGS 03/24 0.00000  O  2.08  DE  
NORDEA 1 SICAV   LOW DURATION NORDEA1 LOW DUR EUR C BI EUR  K  2  LU  
PICTET   SECURITY PICTET SECURITY HI EUR  K  1.92  LU  
LAZARD GLOBAL CONVERTIBLES REC LAZARD GB CNVTBL RC C EURH A  K  1.84  IE  
FLOSSBACH VON STORCH BOND OPPO FLOSSBACH STORCH BOND OPPS I  K  1.83  LU  
GAM STAR ALPHA TECHNOLOGY GAM STAR TECHNOLOGY INSACCHD  K  1.75  IE  
CCTS EU SR UNSECURED 09/25 VAR  O  1.71  IT  
GOLDMAN SACHS GROUP INC SR UNSECURED 09/25 VAR  K  1.66  US  

 

 

 

What was the proportion of sustainability-related investments? 

 

What was the asset allocation?  

 

The asset allocation may vary over time, in compliance with the investment restrictions 

indicated by the investment policy set out in the Prospectus. Although the minimum 

proportion of investments aligned with E/S characteristics envisaged for the financial 

product is 35%, this amounted to 88.47% as at 31st December 2022. 

The residual proportion of investments included: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and 

therefore an ESG rating of zero is prudently assigned. 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

  

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 
 

Investments

#1 Aligned with E/S characteristics

88.47%

#2 Other

11.53%

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 31st 
December 2022  

 



 

 

 
171 

 

 

 

In which economic sectors were the investments made? 

The investments aligned with E/S characteristics are mainly related to government 

bonds issued by European countries signatories of the Paris Treaties (COP21) and 

with adequate education expenditure and fight against corruption. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product promotes environmental characteristics but does not aim at 
investing in environmentally sustainable economic activities. Therefore, the 
investments underlying the financial product do not take into account the EU criteria 
for eco-sustainable economic activities, pursuant to the Taxonomy Regulation. 

 
 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy5? 

 
 Yes:   

In fossil gas In nuclear energy  

No  

 

 
5 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 

x 
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What was the share of investments made in transitional and enabling activities?  

As the Fund did not commit to invest in any sustainable investment within the meaning 
of the EU Taxonomy, the minimum share of investment in transitional and enabling 
activities within the meaning of the EU Taxonomy has also been 0%.

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods? 

Not applicable

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable

What was the share of socially sustainable investments?

Not applicable

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover

reflecting the
share of revenue 
from green 
activities of 
investee 
companies.

- capital
expenditure
(CapEx) showing
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy.

- operational 
expenditure
(OpEx) reflecting
green operational 
activities of 
investee 
companies.

  are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.

x% 100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.
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What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards? 

The residual proportion of investments includes: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and threfore 

an ESG rating of zero is prudently assigned. 

Derivatives were not used to promote environmental and social characteristics. 

 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

The financial product has integrated ESG aspects into the investment process through: 

• the improvement of the overall sustainability of the portfolio, by calculating an average 

ESG rating of the portfolio according to the methodology reported in the "ESG 

integration" practices section of the Prospectus and on the website of the management 

company and of the financial product; 

• the strict definition of specific binding elements used to select the investments to which 

the investments must comply. They concern, inter alia: 

- taking into consideration of the quality of government issuers, with preference for 

countries committed to climate protection, expenditure on education and fight against 

corruption; 

- taking into consideration the quality of the corporate issuers, preferring those who have 

formally declared the adoption of corporate policies on respect of human rights, 

protection of child labor, respect for the environment; 

- taking into consideration the quality of the UCITS used, preferring those committed to 

sustainability; 

- the compliance with a minimum investment in financial instruments with a very high ESG 

rating, including Green Bonds and Social Bonds; 

- the application of the exclusion criteria. 
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How did this financial product perform compared to the reference benchmark?  

Not applicable 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: NEW MILLENNIUM SICAV – INFLATION LINKED BOND EUROPE
Legal entity identifier: 213800NGQLJJVSF9D943

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics promoted by 
this financial product met? 

The financial product promotes ESG business practice. 

With regards to the possible allocation to government bonds, the financial product 
promotes:

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  

X
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• environmental characteristics linked to the environmental sustainability of the issuing 

states and to the protection of the climate, in accordance with the signing of the Paris 

Treaties (COP21); 

• social characteristics such as adequate education expenditure and the fight against 

corruption. 

 

With regards to the allocation to corporate issuers, the financial product promotes ESG 

business practice investing in financial securities issued by companies having formally 

declared the adoption of virtuous corporate policies, i.e. codes of conduct and policies 

respecting human rights, protection of child work and environment, appropriate internal risk 

management and distribution structures, clear policies of tax strategy. 

Moreover, the following circumstances contributed to the promotion of environmental and 

social characteristics: 

• stringent constraints imposed on the portfolio manager who is forced to be significantly 

orientated towards investments in companies characterized by high ESG ratings, attributed 

by leading ESG rating providers; 

• the substantial exclusion of investments in controversial sectors and activities; 

• the incentive to invest in financial instruments that promote environmental and social 

characteristics (Green bonds and Social bonds). 

 

 How did the sustainability indicators perform? 

The average portfolio ESG Rating of this financial instrument should be equal or greater than 

65. With reference to year 2022, the monthly assessment of this indicator registered: 

- Minimum: 86.90 

- Maximum: 92.20 

- Average: 88.88 

- 31st December 2022: 89.50 

 

…and compared to previous periods? 

Not applicable 

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 

 Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective? 

Not applicable 

How were the indicators for adverse impacts on sustainability factors taken 
into account?  

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

Not applicable 

 

 

 

 

 

 

 

 

 
The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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How did this financial product consider principal adverse impacts on 
sustainability factors?  

Not applicable 

 

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 
FRANCE (GOVT OF) BONDS 144A REGS 03/26 0.1  O  18.43  FR  
FRANCE (GOVT OF) BONDS REGS 07/27 1.85  O  17.74  FR  
DEUTSCHLAND I/L BOND BONDS REGS 04/26 0.1  O  10.49  DE  
BUONI POLIENNALI DEL TES SR UNSECURED 144A REGS 09/26 3  O  9.41  IT  

 

 

 

What was the proportion of sustainability-related investments? 

 

What was the asset allocation?  

 

 The asset allocation may vary over time, in compliance with the investment restrictions 

indicated by the investment policy set out in the Prospectus. Although the minimum 

proportion of investments aligned with E/S characteristics envisaged for the financial 

product is 45%, this amounted to 95.10% as at 31st December 2022. 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

  

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 
 

Investments

#1 Aligned with E/S characteristics

95.10%

#2 Other

4.90%The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 31st 
December 2022  
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The residual proportion of investments included: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and threfore 

an ESG rating of zero is prudently assigned. 

 

In which economic sectors were the investments made? 

The investments aligned with E/S characteristics are mainly related to government bonds 
issued by European countries signatories of the Paris Treaties (COP21) and with adequate 
education expenditure and fight against corruption. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  

 
The financial product promotes environmental characteristics but does not aim at investing 
in environmentally sustainable economic activities. Therefore, the investments underlying 
the financial product do not take into account the EU criteria for eco-sustainable economic 
activities, pursuant to the Taxonomy Regulation. 

 
 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy6? 

 
 Yes:   

In fossil gas In nuclear energy  

No  

 

 
6 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. x 
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What was the share of investments made in transitional and enabling activities?  

As the Fund did not commit to invest in any sustainable investment within the meaning 
of the EU Taxonomy, the minimum share of investment in transitional and enabling 
activities within the meaning of the EU Taxonomy has also been 0%.

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods? 

Not applicable

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable

What was the share of socially sustainable investments?

Not applicable

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover

reflecting the
share of revenue 
from green 
activities of 
investee 
companies.

- capital 
expenditure
(CapEx) showing
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy.

- operational 
expenditure
(OpEx) reflecting
green operational 
activities of 
investee 
companies.

  are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.

x% 100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.
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What investments were included under “other”, what was their purpose and were 
there any minimum environmental or social safeguards? 

The residual proportion of investments includes: 

- ancillary liquid assets (cash and cash equivalents); 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088); 

- investments for which the ESG rating is in the worst quartile; 

- investments for which an ESG rating is not available or cannot be calculated and therefore 

an ESG rating of zero is prudently assigned. 

Derivatives were not used to promote environmental and social characteristics. 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

The financial product has integrated ESG aspects into the investment process through: 

• the improvement of the overall sustainability of the portfolio, by calculating an average ESG 

rating of the portfolio according to the methodology reported in the "ESG integration" 

practices section of the Prospectus and on the website of the management company and of 

the financial product; 

• the strict definition of specific binding elements used to select the investments to which 

the investments must comply. They concern, inter alia: 

- taking into consideration of the quality of government issuers, with preference for countries 

committed to climate protection, expenditure on education and fight against corruption; 

- taking into consideration the quality of the corporate issuers, preferring those who have 

formally declared the adoption of corporate policies on respect of human rights, protection 

of child labor, respect for the environment; 

- the compliance with a minimum investment in financial instruments with a very high ESG 

rating, including Green Bonds and Social Bonds; 

- the application of the exclusion criteria. 

 

How did this financial product perform compared to the reference benchmark?  

Not applicable 
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ANNEX IV

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: NEW MILLENNIUM SICAV – PIR BILANCIATO SISTEMA ITALIA
Legal entity identifier: 2138004IR2ZTRBJETI67

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

The financial product promoted good business practices by favoring investments in small 
and medium-sized enterprises which, also in terms of size, favor the circular economy. 
Furthermore, among the micro caps, particular attention was paid to those characterized by 
sustainable activity (which pursues one of the 17 SDGs developed by the United Nations) or 
which demonstrate an adequate commitment to sustainability.

Did this financial product have a sustainable investment objective? 

Yes No

It made sustainable 
investments with an 

environmental objective: ___%

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.  

X
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Moreover, the following circumstances contributed to the promotion of environmental and 

social characteristics: 

• stringent constraints imposed on the portfolio manager who is forced to be significantly 

orientated towards investments in companies characterized by high ESG ratings, attributed 

by leading ESG rating providers; 

• the substantial exclusion of investments in controversial sectors and activities; 

• the incentive to invest in financial instruments that promote environmental and social 

characteristics (Green bonds and Social bonds). 

 

 How did the sustainability indicators perform? 

The average portfolio ESG Rating of this financial instrument should be equal or greater than 

55. With reference to year 2022, the monthly assessment of this indicator registered: 

- Minimum: 62.30 

- Maximum: 78.00 

- Average: 68.67 

- 31st December 2022: 78.00 

 

…and compared to previous periods? 

Not applicable 

 

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives? 

Not applicable 

 

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective? 

Not applicable 

How were the indicators for adverse impacts on sustainability factors taken 
into account?  

Not applicable 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 

 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

Not applicable 

 

 

 

 

 

 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors?  

Not applicable 

 

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 
BUONI POLIENNALI DEL TES BONDS 144A REGS 03/32 1.65  O  3.72  IT  

BONOS Y OBLIG DEL ESTADO SR UNSECURED 144A REGS 10/31 0  O  3.65  ES  

LYXOR FTSE MIB DR UCITS ETF LYXOR FTSE MIB DR UCITS ETF  K  3.25  FR  

SNAM SPA SR UNSECURED REGS 06/29 0.75  D  2.88  IT  

MEDIOBANCA DI CRED FIN SR UNSECURED REGS 07/29 VAR  K  2.87  IT  

INTESA SANPAOLO SPA SR UNSECURED REGS 02/26 0.625  K  2.61  IT  

NEW MILLENNIUM SIF SICAV   AIM NEW MILLENNIUM AIM SIS I P I  K  2.54  LU  

MEDIOBANCA DI CRED FIN SUBORDINATED 04/23 5.75  K  2.38  IT  

ENEL SPA COMMON STOCK EUR1.  D  2.37  IT  

FERRARI NV COMMON STOCK EUR.01  C  2.36  IT  

UNICREDIT SPA COMMON STOCK NPV  K  2.35  IT  

A2A SPA SR UNSECURED REGS 09/30 4.5  D  2.31  IT  

INTESA SANPAOLO SPA SR UNSECURED REGS 01/26 VAR  K  2.31  IT  

INTESA SANPAOLO SPA SUBORDINATED REGS 04/25 2.855  K  2.3  IT  

POSTE ITALIANE SPA SR UNSECURED REGS 12/28 0.5  H  2.27  IT  

 

 
The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments underlying the 
remaining portion of this financial product do not take into account the EU criteria 
for environmentally sustainable economic activities. 
 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  

 

 

 

 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: 31st 
December 2022  
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What was the proportion of sustainability-related investments? 

 

What was the asset allocation?  

 

The asset allocation may vary over time, in compliance with the investment restrictions 

indicated by the investment policy set out in the Prospectus. Although the minimum 

proportion of investments aligned with E/S characteristics envisaged for the financial 

product is 20%, this amounted to 74.17% as at 31st December 2022. 

The residual proportion of investments included: 

- ancillary liquid assets (cash and cash equivalents); 

- investments in companies where ESG rating is not available just because they are small 

and medium-sized companies: an ESG rating of zero is prudently assigned although these 

companies pursues one of the 17 SDGs developed by the United Nations or demonstrate 

an adequate commitment to sustainability; 

- investments for which the ESG rating is in the worst quartile; 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088). 

 

In which economic sectors were the investments made? 

The financial product invests in government bonds issued by European countries 

signatories of the Paris Treaties (COP21) and with adequate education expenditure and 

fight against corruption (14.04% as at 31st December 2022). The investments in corporate 

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

  

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 

 
 

Investments

#1 Aligned with E/S characteristics

74.17%

#2 Other

25.83%
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issuers aligned with E/S characteristics are primarly focused on the finacial and insurance 

sector, but also energy supply, manufacturing, transporting and storage sector. 

 
To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 
The financial product promotes environmental characteristics but does not aim at 
investing in environmentally sustainable economic activities. Therefore, the 
investments underlying the financial product do not take into account the EU criteria 
for eco-sustainable economic activities, pursuant to the Taxonomy Regulation. 

 
 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy7? 

 
 Yes:   

In fossil gas In nuclear energy  

No  

 

 
7 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 

x 
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What was the share of investments made in transitional and enabling activities?  

As the Fund did not commit to invest in any sustainable investment within the meaning 
of the EU Taxonomy, the minimum share of investment in transitional and enabling 
activities within the meaning of the EU Taxonomy has also been 0%.

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods? 

Not applicable

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not applicable

What was the share of socially sustainable investments?

Not applicable

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

Taxonomy-aligned 
activities are 
expressed as a 
share of:
- turnover

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies.

- capital 
expenditure
(CapEx) showing 
the green 
investments 
made by 
investee 
companies, e.g. 
for a transition to 
a green 
economy.

- operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of 
investee 
companies.

  are 
sustainable 
investments with 
an environmental 
objective that do 
not take into 
account the 
criteria for 
environmentally 
sustainable 
economic 
activities under 
Regulation (EU) 
2020/852. 

x% 100%

100%

100%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.
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What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

The residual proportion of investments includes: 

- ancillary liquid assets (cash and cash equivalents); 

- investments in companies where ESG rating is not available just because they are small 

and medium-sized companies: an ESG rating of zero is prudently assigned although these 

companies pursues one of the 17 SDGs developed by the United Nations or demonstrate 

an adequate commitment to sustainability; 

- investments for which the ESG rating is in the worst quartile; 

- UCI which are not classified as Article 8 or 9 under SFDR (Regulation EU 2019/2088). 

Derivatives were not used to promote environmental and social characteristics. 

 

 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period?  

The financial product has integrated ESG aspects into the investment process through 

• the improvement of the overall sustainability of the portfolio, by calculating an average 

ESG rating of the portfolio according to the methodology reported in the "ESG 

integration" practices section of the Prospectus and on the website of the management 

company and of the financial product; 

• the strict definition of specific binding elements used to select the investments to which 

the investments must comply. They concern, inter alia: 

- taking into consideration the quality of the corporate issuers, preferring those who have 

formally declared the adoption of corporate policies on respect of human rights, 

protection of child labor, respect for the environment; 

- committing the asset manager to invest a significant portion of the portfolio in medium-

sized companies and a smaller stake in "micro-caps", considering that among the "micro-

caps" cases of relocation of production are very rare and, instead, there are very 

significant benefits on the community of reference (also in terms of economic growth and 

employment in the territory), and therefore that the allocation of resources on these 

microcaps promotes the development of a more circular, resilient and sustainable 

economic system in the long term; 

- the compliance with a minimum investment in financial instruments with a very high ESG 

rating, including Green Bonds and Social Bonds; 

- the application of the exclusion criteria. 
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How did this financial product perform compared to the reference benchmark?  

Not applicable 

 


