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NEAM 
asset management 
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To the Unitholders of  

NEF  

5, Allée Scheffer 

L-2520 Luxembourg 

Grand Duchy of Luxembourg 

 

REPORT OF THE RÉVISEUR D’ENTREPRISES AGRÉÉ 

 

Opinion 

 

We have audited the financial statements of NEF (the "Fund") and of each of its sub-funds, which comprise the 

statement of net assets and the securities portfolio as at December 31, 2021 and the statement of operations and 

changes in net assets for the year then ended and notes to the financial statements, including a summary of 

significant accounting policies. 

 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the 

Fund and of each of its sub-funds as at December 31, 2021 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. 

 

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 are also 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, and have fulfilled our other 

ethical responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

 

Emphasis of Matter 

 

We draw attention to Note 13 in the financial statements describing the management’s evaluation of the actual or 

potential impact of the effects of the conflict between Ukraine and Russia on the Fund. The NEF -Emerging Market 

Bond sub-fund had more than 5% exposure to Russian or Belarusian fixed income securities on February 24, 2022. On 

March 11, 2022, most of the bonds except 4 Russian government securities were sold. Our opinion is not modified in 

respect of this matter.  

Deloitte. 
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Other Information 

 

The Board of Directors of the Management Company 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 report of the "réviseur d'entreprises agréé" thereon. 

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

assurance conclusion thereon.  

ln connection with our audit of the financial statements, our responsibility is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the financial statements or our 

knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 

performed, we conclude that there is a material misstatement of this other information we are required to report this 

fact. We have nothing to report in this regard. 

 

Responsibilities of the Board of Directors of the Management Company of the Fund for the Financial Statements 

 

The Board of Directors of the Management Company 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 Management Company 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 Management Company is responsible for assessing 

the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the Board of Directors of the Management Company either intends to 

liquidate the Fund 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 

 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d’entreprises agréé" that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 

in accordance with the Law of 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. 

  

Deloitte. 
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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 Management Company of the Fund. 

• Conclude on the appropriateness of the Board of Directors of the Management Company 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 ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 

attention in our report of the "réviseur d’entreprises agréé" to the related disclosures in the financial 

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 

audit evidence obtained up to the date of our report of the "réviseur d’entreprises agréé". However, future 

events or conditions may cause the Fund 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. 

 

For Deloitte Audit, Cabinet de révision agréé 

 

 

 

 

 

Emmanuelle Miette, Réviseur d'entreprises agréé 

Partner 

 

Luxembourg, April 21, 2022 

Deloitte. 
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��������������������������� �!�"#��$�!%�&�'(#)*(&�+���&�,--�&- �./012304.567/ ��50..103�862� 42205�70�8/6459:;:<;:=9:;:<;<>9:;:<;<:?@AB�@CD@D�EC�FGHIJKLMNOPN�QRMSLT�UVPW�X�YRTLNVMZ�[�X�YR\OTR]ÔRTOVP�_POT̂ 416342014402836/.3 702750.226842476// 705�.07.862574768.�̀�a�������
����̀��������b�����	����
�� GHIJKLMNOPN�QRMSLT�UVPW�X�YRTLNVMZ�c�X�YR\OTR]ÔRTOVP�_POT̂ �.6378047303386174 8048�0.216�53�36/8 80/530743673��.632�̀�a�������
����̀��������b�����	����
�� GHIJKLMNOPN�QRMSLT�UVPW�X�YRTLNVMZ�d�X�dÔTMOe_TOVP�_POT̂ 436.8563/804�4014768�� 22�03.562/�4165556/1 3750711687/4168756/4�̀�a�������
����̀��������b�����	����
��f�b�g�
g�	����
�� GHIJKLMNOPN�QRMSLT�UVPW�X�YRTLNVMZ�Y�X�YR\OTR]ÔRTOVP�_POT̂ 4764584801286225 853048.611142684 3/042.6332476�/�̀�a�������
����̀��������b�����	����
�� GHI
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�� GHIJKLM�NOMLP�QRLS�TMUV�W�XYPRZML[�X�W�XY]̂PY_̂̀YP̂MU�KÛP̀ 8�4.7612052.45.8 �1502�24�578�433 17/02.8461�8�438a��b�������
���a���������c�����	����
�� GHI



���������	�
��

�
�����������
��
��
����	���������������
�
������������
��������
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Fund Market Diff Fund Market Diff 

Cansumer, Nan-cyclical 24,58% 23 ,22% l ,35% Energy 4, 15% 7,46% -3 ,3 1% 

Financial 19,32% 10,13% 9,19% Technology 3,78% 3,14% 0,64% 

U~lities 14,80% 15,28% -0,48% Basic Materials 3,65% 4,35% -0,70% 

Industrial 10,49% 12,95% -2,46% Diversified 0,00% 0, 11 % -0,11 % 

Communications 10,05% l l ,47% -l ,42% Government -6,43% 0,00% -6,43% 

Consumer, Cyclical 9, 19% l l ,83% -2 ,64% Total 100,00% 100,00% 

Cash 6,43 % 0,06% 6,37% 
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���\���������̂�����	����
�� FGHIJKL�MLKNLKOPQ�RLST�U�MOPQVLKW�_�U�MONYPOZY[OPYLS�JSYP[ 7143/70/160/2.4171 1-307��4//5-242- �/50-/243�2714�6\��]�������
���\���������̂�����	����
�� FGHIJKL�MLKNLKOPQ�RLST�U�MOPQVLKW�̀�U�̀Y[PKYaJPYLS�JSYP[ 7/4-22421503.70�.14552 .07�20�1247-67/4/72477 .0-170/�743./7/4�2247/\��]�������
���\���������̂�����	����
��b�̂�c�
c�	����
�� FGHIJKL�MLKNLKOPQ�RLST�U�MOPQVLKW�M�U�MONYPOZY[OPYLS�JSYP[ 7342�5�057/4537 �50662466�734-1 -30-264-7-7/436\��]�������
���\���������̂�����	����
�� FGH
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#����������	���������������+(�(/�/(���������������� ¡�¢� ;A:8�7�£�7�38�<�¤¥3�=:8{��
������q���
�� j�
���
����
 {�������
�����
�� 0����
��������i��¦���§����



���������	�
��

�
�����������
��
��
����	���������������
�
������������
���������
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�����£5���
�� <�
���
����
 X¢������
�¢���
�� )����
��������9��¶���·��¢�



���������	�
��

�
�����������
��
��
����	���������������
�
������������
���������

�������
������	������
���
�����

����
������������������ !� !" ����# ! "!" $%&'())(*�+,$-./01�2�03456�7�879:�7�;<�=>?�@A8 BCDBECFGDHIFJ=69K� LM N#MOPPQ N/�3�>5R5>�=>? "���� SN�QLO/�3�5=3�<�?3�9=�:9=>? "���� SM#PPQSPT�=U�5=3�<�?3�9=�6�?4��669V=3 "����  #"MO"#Q"#@�6V<535�?�7�=>5=��5=69K� "MW���� XCYBECEZGHBD0[\�=?�? #MNP�MWW�Q P]�=���K�=3�̂��>R5?9<_�̀��? O���� P"MPOPQSLA�\9?53�<_�̂�?V:2>�\9?53�<_�̀��? S����   SMN#SQSN;�[��>a�:9==�K�=3 N���� W MWP Q#Ob>K5=5?3<�35R���[\�=?�? SMLP#Q#L�<9̀�??59=�7�̀��? #�MPP"QSLT�=U�5=3�<�?3�9=�9R�<><�̀3? #MOPOQWNc���7�̀��? NN�MWN"QP";<�=?�6359=�̀��? "���� W"LQ�W�V:756�359=�̂�\<5=35=��̀��? #M���Q��T�=U�64�<��? "OOMSW QNNd9<<�?\9=>�=3�:�=U�̀��? "���� SPMWPNQW#e34�<��[\�=?�? ECGIICZBGHfI/�3�5=69K��̀<9K�5=R�?3K�=3?/�3�<��75?�>���5=�g�79??�9=h "#MNSSMO#LQ"W2�?�7�?�9̀�5=R�?3K�=3�?�6V<535�? "���� NM���MO"WQO"2�̀9<i�<>�̀9<�5�=��[64�=���69=3<�63? "���� j M L"MNW"QNW2�̀9<�5�=��[64�=�� "���� DICIBXCEZIHXF/�3�<��75?�>���5=]9R�K�=3�5=�=�3�V=<��75?�>��\\<�65�359=�gk>�\<�65�359=l�9=h "PM#PSMO"SQ O2�5=R�?3K�=3? "���� OLNM O#QSL2�̀9<i�<>�̀9<�5�=��[64�=���69=3<�63? "���� YICIGYCfYIHDXJ=6<��?��5=�=�3��??�3?��?���<�?V73�9̀�9\�<�359=? "W MO�SM"OPQ �@V:?6<5\359=�6�\53�75?�359=�V=53? j �LMNW"MNWPQOLm�>�K\359=�6�\53�75?�359=�V=53? DDDCIIBCBEBHZGJ=6<��?��5=�=�3��??�3? FGYCGEDCZZIHFE/�3��??�3?��3�34��:��5==5=��9̀�34��_��< EBBCGEFCGFZHBI/�3��??�3?��3�34���=>�9̀�34��_��<



�������

�	
��
����������



���������	
���
����������������������������������

 �	
�!�"��

���#�����$��%�&'&(�)*+�*�+,-./0�12*-�3.-�-4+5�*++2,+6�2784,42+�*/9�92:2;.<29�=*-52,+�>40>�142;9�?-294,�4/�<*-,4?8;*-6�*+�?.-<.-*,2�38/9*=2/,*;+�*/9�:*;8*,4./+�?./,4/829�,.�-2?.:2-�4/�,>2�*3,2-=*,>�.3�,>2�@ABCD�<*/92=4?E�@./:2-+2;16�=.-2�4/,2-2+,�-*,2�+2/+4,4:2�*++2,+�3*-29�;2++�)2;;6�*+�=*-52,�<*-,4?4<*/,+�)240>29�?2/,-*;�F*/5+G�-2+<./+2+�,.�,>2�+,-./0�2?./.=4?�-2?.:2-1�*/9�-4+4/0�4/3;*,4./�*0*4/+,�,>2�/229�3.-�?./,4/829�+,4=8;8+E�C/�,>4+�?./,2H,�-4+4/0�4/3;*,4./�>2*9)4/9+�*/9�,>2�4=<;4?*,4./+�3.-�142;9+�-2=*4/29�?2/,2-�+,*02�3.-�4/:2+,.-+�*/9�?.-<.-*,4./+6�9-4:2/�F1�./0.4/0�94+-8<,4./+�,.�+8<<;1�?>*4/+6�+.*-4/0�?.==.94,1�<-4?2+�*/9�F*+2�2332?,+�:+E�&'&'�<-4?2+E�I??.-94/0;16�;./02-�98-*,4./�*/9�,>2-23.-2�=.-2�-*,2�+2/+4,4:2�*++2,�?;*++2+6�+8?>�*+�4/:2+,=2/,�0-*92�?-294,�*/9�2=2-04/0�=*-52,�2H,2-/*;�92F,6�+8332-29�3-.=�*�,.,*;�-2,8-/�<2-+<2?,4:2E�J2*/)>4;26�?-294,�+<-2*9+�-2=*4/29�)2;;K+8<<.-,29�*/9�02/2-*;;1�,40>,2-�3.-�,>2�34-+,�L�=./,>+�.3�,>2�12*-6�>.)2:2-�,>2�3.8-,>�78*-,2-�+*)�*�+<452�4/�:.;*,4;4,1�9-4:2/�F1�,>2�94+?.:2-1�.3�,>2�A=4?-./�:*-4*/,�*+�)2;;�*+�8/2*+2�*-.8/9�,>2�=.-2�>*)54+>�,./2�3-.=�?2/,-*;�F*/5+�0;.F*;;1E��M� N�$���O����P�����Q������R>2�S;..=F2-0�T;.F*;�I00-20*,2�@-294,�C/92H�92;4:2-29�*�,.,*;�-2,8-/�.3�K'ELUV�WXYD�>29029Z�*+�4/,2-2+,�-*,2+�-.+2�*?-.++�92:2;.<29�=*-52,+E�[H?2++�-2,8-/+6�)>4?>�-2=.:2�,>2�<2-3.-=*/?2�4=<*?,�3-.=�4/,2-2+,�-*,2+6�)2-2�<.+4,4:2�*,�(E&'V�3.-�,>2�4/92H6�9-4:2/�F1�=*-04/*;;1�,40>,2-�+<-2*9+�*/9�?*--1E�I+�/./K?1?;4?*;6�>40>2-�78*;4,1�/*=2+�>*9�*;-2*91�;*-02;1�-2?.:2-29�F1�,>2�2/9�.3�&'&'6�&'&(�92;4:2-29�*�?;2*-�.8,<2-3.-=*/?2�.3�=.-2�?1?;4?*;�*/9�\-2.<2/4/0�+2/+4,4:2]�+2?,.-+6�+8?>�*+�I4-;4/2+6�̂4/*/?2�@.=<*/42+6�[/2-01�*/9�_.904/0E�̀204./*;;16�&'&(�*;+.�+*)�,>2�.8,<2-3.-=*/?2�.3�XY�@-294,�:2-+8+�.,>2-�92:2;.<29�=*-52,+�-204./+6�=.+,;1�9-4:2/�F1�,>2�+,-./0�<2-3.-=*/?2�.3�2/2-01�-2;*,29�+2?,.-+E��M� a��b�c��d��Q������R>2�C@[�S.3I�J2--4;;�_1/?>�e40>�f42;9�SSKS�̀*,29�D2:2;.<29�J*-52-+�@./+,-*4/29�C/92H�92;4:2-29�*�,.,*;�-2,8-/�.3�gEhiV�WXYD�>29029Z6�)4,>�-2,8-/+�3.-�,>2�*++2,�?;*++�F2/234,4/0�3-.=�,>24-�>40>2-�?*--16�;.)2-�98-*,4./�*/9�*�gU�F<+�-*;;1�4/�?-294,�+<-2*9+E�C/�,>4+�2/:4-./=2/,�,>2�;.)2-�-*,29�<*-,+�.3�,>2�=*-52,�.8,<2-3.-=296�)>4;2�>40>2-�78*;4,1�WSS�-*,29Z�>40>�142;9�8/92-<2-3.-=29�./�*�-2;*,4:2�F*+4+E�̂-.=�*�+2?,.-�<2-+<2?,4:2�,>2�,.<�<2-3.-=2-+6�+4=4;*-�,.�,>2�4/:2+,=2/,�0-*92�=*-52,6�)2-2�,>2�-2.<2/4/0�*/9�?.==.94,1�-2;*,29�+2?,.-+�4/?;894/0�[/2-016�I4-;4/2+6�̀2,*4;�*/9�J2,*;+�*/9�J4/4/0E�M� jO����������#����Q������&'&(�<-.:29�,.�F2�*�,8-F8;2/,�12*-�3.-�[J�2H,2-/*;�+.:2-240/�92F,6�)>4?>�92;4:2-29�*�,.,*;�-2,8-/�.3�K(EU(V�W-2<-2+2/,29�F1�,>2�klJ�[JSCT�4/92HZ�*+�-*,2+�4/?-2*+29�*/9�+<-2*9+�)492/29�F1�i�F<+E�I+�)2;;�*+�XY�-*,2+�:.;*,4;4,16�)2*5/2++�4/�[J�92F,�)*+�9-4:2/�F1�*/�8/2:2/�@ABCD�-2?.:2-1�*/9�2;2?,4./�*/9�<.;4,4?*;�8/?2-,*4/,1�4/�+.=2�-204./+6�<*-,4?8;*-;1�_*,4/�I=2-4?*�)>4?>�>*+�*�>2*:1�2;2?,4./�?*;2/9*-�0.4/0�4/,.�&'&&E�C/�[J�?.-<.-*,2+�,>2�38/94/0�+,-2++�4/�,>2�@>4/2+2�<-.<2-,1�+2?,.-�,-4002-29�F1�[:2-0-*/92G+�-234/*/?4/0�4++82+�*/9�2:2/,8*;�923*8;,�?./,4/829�,.�8/3.;9�4/,.�,>2�3.8-,>�78*-,2-6�+2/94/0�,>2�)>.;2�+2?,.-�4/,.�94+,-2++29�,2--4,.-1E�C/�;*,2�A?,.F2-�,>2�@>4/2+2�0.:2-/=2/,�4/,-.98?29�<.;4?1�=2*+8-2+�*4=29�*,�2*+4/0�+.=2�.3�,>2�;478494,1�4++82+�3.-�,>2�+2?,.-6�4/?;894/0�4/?-2*+4/0�=.-,0*02�*:*4;*F4;4,1�*/9�*;;.)4/0�*??2++�,.�?./+,-8?,4./�;.*/+�*/9�./+>.-2�34/*/?4/0E��m��n��O��o����$��%�I+�.3�h(�D2?2=F2-�&'&(6�p[̂�R*-02,�&'&q�r�D�8/4,+�-2,8-/29�K&EL'V�/2,�.3�*;;�322+�+4/?2�4/?2<,4./�W&(�J*1�&'&(ZE���R>2�2H<.+8-2�,.�C/:2+,=2/,�T-*92�@-294,�W*?-.++�̂4/*/?4*;+6�C/98+,-4*;+�*/9�X,4;4,42+�+2?,.-+Z�*+�)2;;�*+�,>2�2H<.+8-2�,.�e40>�f42;9�@-294,�W*?-.++�̂4/*/?4*;+�*/9�X,4;4,42+�+2?,.-+Z�)2-2�,>2�=*4/�?./,-4F8,.-+�,.�,>2�+4/?2�4/?2<,4./�<2-3.-=*/?2�+4/?2�+<-2*9+�,40>,2/29�.:2-�,>2�<2-4.9E�@./:2-+2;16�,>2�2H<.+8-2�,.�XY�*/9�[8-.<2*/�98-*,4./�*+�)2;;�*+�,>2�2H<.+8-2�,.�@>4/2+2�?.-<.-*,2�92F,�)2-2�,>2�=*4/�92,-*?,.-+�.:2-�,>2�+*=2�<2-4.9�+4/?2�142;9+�4/�,>2�92:2;.<29�=*-52,+�=.:29�8<)*-9+�*/9�+<-2*9+�4/�@>4/2+2�?.-<.-*,2�92F,�)492/29E��m�������������������n�d���O�����O�����o��$��s�p[̂�R*-02,�&'&q�)*+�4/?2<,29�./�&(�J*1�&'&(�*/9�+4/?2�,>2/�,>2�<.-,3.;4.�=*/*02=2/,�,2*=�>*+�F22/�).-54/0�./�,>2�<.-,3.;4.�-*=<K8<�4/�.-92-�,.�0-*98*;;1�<-.0-2++�,.)*-9+�,>2�,*-02,�*;;.?*,4./E�C/92296�*,�<.-,3.;4.�4/?2<,4./�,>2�<.-,3.;4.�=*/*02=2/,�,2*=�+,*-,29�4/:2+,4/0�4/�>40>�78*;4,1�*/9�+>.-,K,2-=�0.:2-/=2/,�+2?8-4,42+�*/9�+>.-,K,2-=�?.-<.-*,2�F./9+6�=.:4/0�,>2�*;;.?*,4./�,.)*-9+�;./02-K9*,29�F./9+�0-*98*;;1�.:2-�,>2�?.8-+2�.3�,>2�12*-E�I+�.3�2/9�.3�D2?2=F2-6�,>2�<.-,3.;4.�+,4;;�>.;9+�+>.-,K,2-=�F./9+�)>.+2�<-.?229+�*,�=*,8-4,1�)4;;�F2�8+29�,.�?./,4/82�,.�92<;.1�?*<4,*;�,.)*-9+�;./02-K9*,29�F./9+�4/�;4/2�)4,>�,>2�,*-02,�=*,8-4,1�.3�,>2�<.-,3.;4.E��C/�,2-=+�.3�*++2,�*;;.?*,4./�*?-.++�,>2�94332-2/,�34H29K4/?.=2�+2?,.-+6�,>2�<.-,3.;4.�4+�*;;.?*,29�*+�3.;;.)+t�uggV�C/:2+,=2/,�T-*92�@-294,6�u&&V�[=2-04/0�J*-52,+�D2F,6�u(LV�e40>�f42;9�@-294,6�uLV�T.:2-/=2/,�v�T.:2-/=2/,�-2;*,29�+2?8-4,42+�*/9�uwV�?*+>�2784:*;2/,+�+2?8-4,42+E���



���������	
���
���������������������������������� �����������

!�	
�"�#��

$%&'�()'*+,+*-../0�1+23+4�23'�546'(27'42�8&-9'�:&'9+2�';)%(<&'�1'�3-6'�-�)&','&'4*'�,%&�=>5?(0�@+6'4�)%(+2+6'�&'-.�'(2-2'�,<49-7'42-.(�-49�*%6'4-42�)&%2'*2+%40�-(�1'..�-(�,%&�A+4-4*+-.(0�@+6'4�23'�(2&%4@�B-.-4*'�(3''2(C�54�-99+2+%40�1'�,+49�('.'*2'9�)%*D'2(�%,�%))%&2<4+2/�+4�:EF5GH+7)-*2'9�('*2%&(0�.+D'�I+&.+4'(0�B<2�%4./�13'&'�23'�*%46+*2+%4�+(�(<))%&2'9�B/�(2&%4@�B-.-4*'�(3''2(�&'(+.+'4*'C�J+23+4�23'�K+@3�L+'.9�:&'9+2�()-*'�1'�2'49�2%�)&','&�A+4-4*+-.(0�@+6'4�23'�(2&%4@�,<49-7'42-.(0�7'9+-�*%7)-4+'(�23-2�B'4',+2�,&%7�3-&9�-(('2(�-49�(<B(*&+B'&�B-('9�*-(3�,.%1(0�I<2%7%2+6'�-49�('.'*2'9�B%22%7H<)�%))%&2<4+2+'(�1+23+4�><&%)'-4�&'(+9'42+-.�=>5?(C�J'�3-6'�-�*-<2+%<(./�%)2+7+(2+*�-))&%-*3�2%�>7'&@+4@�$-&D'2(�';)%(<&'0�(2-/+4@�('.'*2+6'�-49�(+M+4@�%<&�)%(+2+%4(�*%4('&6-2+6'./�@+6'4�B'22'&�6-.<-2+%4(�-&'�B-.-4*'9�B/�)%2'42+-.�6<.4'&-B+.+2+'(C�54�23+(�()-*'�1'�2'49�2%�3-6'�-�*%4(2&<*2+6'�6+'1�%4�('.'*2'9�><&%)'-4�*%<42&+'(0�-(�=%7-4+-�-49�N%.-490�*%<42&+'(�1+23�-�(<**'((,<.�2&-*DH&'*%&9�%,�5$A�)&%@&-7(�+7).'7'42-2+%40�(<*3�-(�23'�56%&/�:%-(20�-(�1'..�-(�('.'*2'9�OO�4-7'(0�-(�P%<23�I,&+*-C��E4�23'�B-*D�%,�23'�*<&&'42�)%&2,%.+%�-..%*-2+%40�23'�(<BH,<49�3%.9(�-4�-6'&-@'�Q<-.+2/�%,�OOOHC��?3'�,+@<&'(�(2-2'9�+4�23'�&')%&2�-&'�3+(2%&+*-.�-49�4%2�4'*'((-&+./�+49+*-2+6'�%,�,<2<&'�)'&,%&7-4*'C�



���������	�
��

�
�����������
��
��
����	���������������
�
������������
���������

�������� !"#$%&&�'& (()*+,)*-./++0�1234'4�&�563'76846��'�9�3:�'�;�82� <<=>?@=?ABCAADEFG�HIJKL M<@=@NOCA@PQILRSJFLT�SEFF�EQ�GUL�FLKVIJGJLF�HEIGWESJE .)XY*)ZX[/-*\�&]��'�̂�_:&��_̀ �84a24̀4'4�& [Z()X-Z/Y,b_'�3�&'�3�1�4;�̂ 8� -Z)Y(Z/++02̂ &134̂�3&�3�1�4;�̂ 8� .YZ)[XZ/YXc_3��84&�̀ �_�'��553�14�'46_�6_�&d�5& +*),,,/,,e�1�4;�̂ 8��6_�&56'��f1]�_�� !�$��$g"#gh4�̂ 484'4�& .YX)(([/*+i�_:�6;�3̀3�7'& +)+X-/,*j�f��̀k�̂ 6__�9�_'�5�l�̂ 8� .).Y,/.[e�̀ �95'46_�5�l�̂ 8� .*()+[Y/*,c_3��84&�̀ �_�'�̀�53�14�'46_�6_�763d�3̀�763�4�_��f1]�_���16_'3�1'& Y+),.(/+Z%1132�̀ �9�_���9�_'�m��̀ ;4&63l�7��& Z)(.Y/.Y%1132�̀ �̀�56&4'�3l�m�&2̂ ǹ�56&4'�3l�7��& +*),,,/+,��l�̂ 8��6_�&56'��f1]�_�� Y),X+/Z,o']�3�84�̂ 484'4�& $g��g���$!"g�p�'��&&�'�;�82�
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NAV Allocation 

Corporate bonds, 
excl . Govern . Issuers 

Corporate bonds, excl. Govern. Issuers 

1.21% 

• High ESG profile or classified 
as green/social/sustainable 
bonds 

Low ESG profile 

Govern. Issuers 

2.11% 

Green/socia l/sustainable 

Others 



�����������	
����

	�����	
���
���������

����������

� ����������� !�"#$�� !�!%$�� �%#&���$��$'�#�� &!���(	
��
������)���������*+,-./01�)���������2+03,/0456�708/9:4;5<004.�2+03,/045�=><.4�=4+?<05�@A584,5�B+0CD+E8C;4;�)���������FCE.4+;�=4+?<05G�FCE.4+;�H04;1A�+03�I4?.4843�J;+0/C,�)���������K<-+EE<��K>4�L3<�0<�5/10/D/E+08�>+;,M�?;/0E/?.4G�+5�;4D4;;43�8<�/0�+;8/E.4�N�<D�8>4�;41C.+8/<0�OHJP�QRQRSTUQ�<D�8>4�HC;<?4+0�:+;./+,408�+03�<D�8>4�E<C0E/.�<D�VT�WC04�QRQR�<0�8>4�458+-./5>,408�<D�+�D;+,4X<;Y�8<�D+E/./8+84�5C58+/0+-.4�/0Z458,408�O8>4�LK+[<0<,A�\41C.+8/<0MPG�3<45�0<8�+??.A�8<�8>/5�@C-9]C03�5/0E4�8>4�/0Z458,4085�C034;.A/01�8>/5�D/0+0E/+.�?;<3CE8�3<�0<8�8+Y4�/08<�+EE<C08�8>4�HJ�E;/84;/+�D<;�40Z/;<0,408+..A�5C58+/0+-.4�4E<0<,/E�+E8/Z/8/45̂�!$��_�$�̀�(���"���
(����a
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NAV Allocation 

Corporate stocks and 
bonds, excl. Govern. 
Issuers 

Corporate stocks and bonds, excl. 
Govern. Issuers 

5.13% 

High ESG profile or classified 
as green/social/sustainable 
bonds 

Low ESG profile 

Govern . Issuers 

4 .47% 

Green/social/sustainable 

Others 
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NAV Allocation 

Corporate stocks and 
bonds, excl. Govern. 
Issuers 

Corporate stocks and bonds, excl. 
Govern. Issuers 

0.00% 

• High ESG profile or classified 
as green/social/sustainable 
lxmds 

Low ESG profile 

Govern. Issuers 

5.59% 

1 Green/social/sustai nable 

Others 
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Infrastructure 

Waste and sewage Management 

Water Treatment 

Smart Housing 

Globalisation of Transport 

Renewable Energy 

Civil Infrastructures 

Infrastructure for work 
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Electric Mobility 

Smart Mobility 

Health 

Ageing Population 

Epidemic and Pandemic Prevention 

Genetics and Diagnostics 

Generic medicines 

Materials 

Replacing Plastic and Steel 

Fibres for the Future 

Steel Recycling 
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Finance 

e 

Responsible Asset Management 11 :.im 2::0 5::.":, a::= s- 10 ::.. 17 ~::·== . . . . \\\ w id ... @ ,Tiff,T .... 
---

Good Insurance 1 :vim 5 ••• 10 ::.. 16 :':'.=' 17 :'i::: -11 w id ... - @ ,Mt,i 
Good Banking I~, 5 ••• 10 ::.. 16 ::.~ 17 ~:r:: ·-· w id ... - @ .... 

Food 

II 
Ethical Farming 

New Lifestyles 

Local Resource Development 

Sustainable Agriculture 

New Distribution Models 

Communication 
1 :.im 4:,_ 5::.":, I '. 

Mt,t Ui W .. ,. 
::iiz: 

SG I' :.im 4:,_ s:, a:~10:0 11 ::: 
Mt,t Ui w id ... @ .... 

Inclusive Education 11 ~- .... 5-• a:::: 10 ~. 17 ~:== ,_, 

Ui w id ... @ .... 
Transparent Information 10 ::.. 16 :':'.=' 11::: ... - @ ¥; .... 
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• Equity Cash 

25% 

20% 

15% 

10'% 

5% 

0% I I 0,3% 

I 
0,0% 

I 
Infrastructure Finance Communication Mobility Healthcare Materials Food 
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Average of 
Average of SDG Average of Average SDG 

List of trendSDG (portfolios) I SDG A . d SDG R E mpact tt1tu e . evenue xposure 
Repercussion 

SG AAA g g 93% 
Sustainab le Agriculture AAA g 8 77% 
Eth ica l Farming AAA g 8 82% 
Inclus ive Education AAA 8 7 80% 
Renewa ble Energy AAA 8 9 88% 
Genet ics and Diagnosti cs AAA g 9 73% 
Waste M anagement AAA g 9 92% 
Responsible Asset M anagement AA 7 7 35% 
Globalisat ion of Transport AA 8 7 88% 
Transparent Information AAA g 8 100% 
Civil Infrastructures AA g 8 65% 
Infrastructure for work AA 8 7 73% 
Ageing Popu lation AAA g 8 84% 
Good Insurance AAA g 8 61% 
Good Ban king AAA 8 8 56% 
Generic Medicines AAA g 9 100% 
Fib res fo r t he Future AAA 8 8 53% 
Electric Mob ility AA g 9 48% 
New Distribution Models AAA g 8 69% 
New Lifestyles AAA 10 9 90% 
Ep idemic and Pandemic Prevention AAA g 9 90% 
Steell Re cycl ing AA 8 7 73% 
Smart Housing AAA g 8 73% 
Smart M obility AAA g 8 81% 
Replacing Plastic and Steel AAA g 8 86% 
Wa ter Treatment AA g 7 71% 
Loca l Resource Deve lopment AAA 8 7 98% 
Portfolio 2021 AAA 8.6 8.0 77% 

SDG exposure in terms of weight 99% a 
Average Weighted SDG Portfolio score 9.8 b 
Portfolio score 9.7 c =a*b 
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