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The sub fund closed the year with a negative performance of -8.46%. 

2022 was a particularly complex year on the financial markets, with double-digit negative performance on both the stock markets, and on bond 
markets because of the strong monetary restriction put in place by central banks to counter the acceleration of inflation. In the first half, the outbreak 
of the Russian offensive in Ukraine added geopolitical uncertainty to an already compromised picture, while from the second half, markets began 
to price the possibility of the arrival of a recession, as a result of rising prices and cost of money. The downward trend of the world stock markets 
stopped starting from October: investors began to bet on an early end to the monetary restriction in order to counter excessive risks of recession.  

N\Y ZibXug dYfZcfaUbWY kUg dYbU`]nYX Vm U ghfcb[ g\cfh dcg]h]cb]b[ cb OM Xc``Uf U[U]bgh h\Y ?OL8 h\Y `cb[ Xc``Uf \Ug VYYb h\Y most crowded 
trade during the year as the markets chose the American currency to hedge against geopolitical and recession risks and to buy US government 
bonds at increasing yields. During the month of September at tactical long was opened on UK ultra-long gilt, to benefit from the mispricing due to 
the political crisis which brought to the resignment of PM Liz Truss.  

The portfolio continues to control interest rate risk by maintaining a limited portfolio duration (close to 3.3 years) with a yield to maturity at 6.50% at 
year-end. On the equity market, the fund has built during the last month of the year a long position on Nasdaq, which has strongly underperformed 
during the year, as tech stocks are characterized by a longer duration. 

The currency risk has been minor and always inferior to 5% of the net assets. 

All information regarding the sustainability performance of the Sub-Fund during the course of 2022 is reported in the annexed sustainability 
performance report, which is compiled in accordance with Regulations (EU) 2019/2088, 2020/852 and 2022/1288. Sustainability performance 
information reporting is disclosed in accordance with the template for periodic disclosure defined in Annex IV of Regulation (EU) 2022/1288. 
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The sub fund recorded a negative net-of-commissions annual performance of -6.84%, mainly due to the exposure to international equity indexes. 

2022 was a particularly complex year on the financial markets, with double-digit negative performance on both the stock markets, and on bond 
markets because of the strong monetary restriction put in place by central banks to counter the acceleration of inflation. Despite bond volatility was 
exceptional last year, equity volatility, although generally elevated, did not register sudden spikes or abrupt movements. The VIX Index traded 
during the year in a corridor between 20 and 35 dollars and the portfolio delta-adjusted equity exposure was around 35%. 

The delta-adjusted weight of the optional strategy has always been controlled by the trading of underlying futures, in order to define a maximum 
range of equity exposure variation. The optional portfolio has granted a slightly positive impact on performance: positions were rolled month after 
month and strikes were adapted to market values benefitting from volatility movements. 

The liquidity component, which, thanks to the unfunded strategy raises till the 90% of the assets under management of the fund, has been invested 
in short term European investment grade sovereign bonds, with a duration of nearly seven months and an increasing yield to 2.30% at year-end.  

Exchange rate portfolio risk has remained completely covered. 

All information regarding the sustainability performance of the Sub-Fund during the course of 2022 is reported in the annexed sustainability 
performance report, which is compiled in accordance with Regulations (EU) 2019/2088, 2020/852 and 2022/1288. Sustainability performance 
information reporting is disclosed in accordance with the template for periodic disclosure defined in Annex IV of Regulation (EU) 2022/1288. 
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The sub fund recorded a significatively negative net-of-commissions annual performance of -20.43%. 

For fixed income markets, 2022 has been one of the worst in several decades for negative price trends and exceptional volatility. The combination 
of rising inflation pressures to levels unseen in more than 40 years in the Developed countries, a robust restrictive monetary policy implemented by 
Central Banks, the absence of a carry yield, since interest rates were near historic lows at the beginning of the year and a dynamic of continues 
outflows throughout the year which stressed liquidity on many segments of bond markets. In corporate hybrids, credit spreads widened to historic 
highs (around 700 bps over benchmark): the strength of this movement was led by forced outflows and liquidity sudden dry-ups and not by company 
fundamentals, which remained strong throughout the year. The most battered sector was real estate: the sustainability of the companies and the 
callability of hybrid bonds was challenged by the market and prices collapsed of 50% on average during the year.  

The portfolio remained stable with not many strategic changes and maintained a level of investment close to 92% on average. The most represented 
sectors in portfolio are utilities and telecommunications, whilst energy and basic materials were underweighted. At the beginning of the year, the 
portfolio yielded around 3%, whilst at year end the portfolio yield-to-maturity has risen to 13%. The duration remained stable during the year at 
around 3.5 years and the exchange rate portfolio risk has remained completely covered. 

All information regarding the sustainability performance of the Sub-Fund during the course of 2022 is reported in the annexed sustainability 
performance report, which is compiled in accordance with Regulations (EU) 2019/2088, 2020/852 and 2022/1288. Sustainability performance 
information reporting is disclosed in accordance with the template for periodic disclosure defined in Annex V of Regulation (EU) 2022/1288. 
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The sub fund recorded a negative net-of-commissions performance of -4.90% since inception to year-end. 

In a year characterized by a weak macroeconomic environment with rising interest rates and strong geopolitical tensions, the Absolute Return fund 
managed to limit losses thanks to low exposure to the bond market (and the limited issues in portfolio have been completely duration-hedged) and 
equity hedges through short sales of futures on the main indices. 

The negative performance was mainly caused by a couple of positions that had a particularly negative trend. Orpea, a company that manages 
clinics for the elderly, has been characterized by scandals of both managerial and financial type also concerning the preparation of fraudulent 
accounts. The failure of the takeover bid on Telecom Italia, on the other hand, severely penalized the stock performance.  

At year-end the bond position remained unchanged and limited. Net equity exposure remained close to zero. Gross exposure was approximately 
200% of the NAV. 

All information regarding the sustainability performance of the Sub-Fund during the course of 2022 is reported in the annexed sustainability 
performance report, which is compiled in accordance with Regulations (EU) 2019/2088, 2020/852 and 2022/1288. Sustainability performance 
information reporting is disclosed in accordance with the template for periodic disclosure defined in Annex IV of Regulation (EU) 2022/1288. 
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The sub fund recorded a negative net-of-commissions performance of -13.31% during the year. Over the course of 2022, the level of investment in 
the stock market have remained historically quite high and always within a range between 90% and 100%. 2022 was a particularly complex year 
on the financial markets, with double-digit negative performance on both the stock markets, and on bond markets because of the strong monetary 
restriction put in place by central banks to counter the acceleration of inflation. In the first half, the outbreak of the Russian offensive in Ukraine 
added geopolitical uncertainty to an already compromised picture, while from the second half, markets began to price the possibility of the arrival 
of a recession, as a result of rising prices and cost of money. The downward trend of the world stock markets stopped starting from October: 
investors began to bet on an early end to the monetary restriction in order to counter excessive risks of recession. The presence of fixed income 
was residual throughout the year, given the exceptional volatility recorded on the asset class in a period of rapid rise in interest rates. Currency 
exposure remained consistently low during the year and averaged 5% of NAV (GBP, USD and JPY only). 

The equity strategy of the portfolio, which has been influenced by the positive net impact performance objective of the sub-fund, has resulted in 
strong sectorial exposure to the healthcare, communication services and utilities, while maintaining a limited exposure to energy, consumer staples 
and materials sectors. In the first quarter of 2022, the portfolio structure was maintained in continuity with 2021: the overweight on European equity 
was strong, while at the sectoral level the heaviest industries in portfolio were utilities, listed infrastructures, healthcare and telecommunications. 
Over the months, the size of the Japanese portfolio was reduced. With the second quarter and the strong compression of valuation multiples, the 
weight of the US portfolio has increased, particularly in the more cyclical sectors, which have begun to price recession scenarios. These purchases 
were financed by profit-taking of more defensive segments, such as healthcare. Against a gradual increase in exposure in the United States, the 
Japanese portfolio was wiped out with the month of June. 

In the second half of the year, the portfolio structure remained stable, with the split by sectors characterized by the largest weight in European 
infrastructure, utilities and telecommunications. Financials, energy and technological stocks have always been heavily underweight. The latter 
sector, which was particularly affected by sales because of the strong upward sensitivity of interest rates, gradually increased during the year. 

All information regarding the sustainability performance of the Sub-Fund during the course of 2022 is reported in the annexed sustainability 
performance report, which is compiled in accordance with Regulations (EU) 2019/2088, 2020/852 and 2022/1288. Sustainability performance 
information reporting is disclosed in accordance with the template for periodic disclosure defined in Annex V of Regulation (EU) 2022/1288. 
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The sub fund recorded a negative net-of-commissions performance of -11.59% during the year. 

During 2022, the level of investment in the domestic equity market have almost always remained above 100% of the NAV of the subfund, in a range 
between 90% and 120%. 2022 was a particularly complex year on the financial markets, with double-digit negative performance on both the stock 
markets, and on bond markets because of the strong monetary restriction put in place by central banks to counter the acceleration of inflation. In 
the first half, the outbreak of the Russian offensive in Ukraine added geopolitical uncertainty to an already compromised pic ture, while from the 
second half, markets began to price the possibility of the arrival of a recession, because of rising prices and increasing cost of money. The downward 
trend on the Italian stock index stopped last October: investors began to bet on an early end to the monetary restriction in order to prevent the 
economy from falling too deep a recession. No currency exposure is clearly present due to the nature of the mandate. 

During the first quarter, the portfolio was overweight on banks, asset managers, renewable energy and the medical-pharmaceutical sector, while 
industrials and insurance remained underweight. The overweight in financials and the partial underweight in the oil sector caused an 
underperformance during the period. During the second quarter, the portfolio structure remained unchanged, with only a structural increase in the 
luxury sector. Week after week, continuous profit-taking was carried out in industrials and the exposure to financials was increased because of the 
particularly attractive valuations and the positive correlation with the increase in short-term rates.  

During the third quarter the level of investment decreased to about 92% in September, with overweight on asset management, pharmaceuticals, 
luxury and alternative energy, while cyclical sectors such as cars, oil, industrial and insurance were underweighted. In the fourth quarter, the level 
of investment was increased in order to take advantage of the rebound in equity prices, especially during October and November, and then some 
profit takes occurred in December. 
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All information regarding the sustainability performance of the Sub-Fund during the course of 2022 is reported in the annexed sustainability 
performance report, which is compiled in accordance with Regulations (EU) 2019/2088, 2020/852 and 2022/1288. Sustainability performance 
information reporting is disclosed in accordance with the template for periodic disclosure defined in Annex V of Regulation (EU) 2022/1288. 
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The sub fund recorded a negative net-of-commissions performance of -0.947% since inception to year-end. 

For fixed income markets, 2022 has been one of the worst in several decades for negative price trends and exceptional volatility. The combination 
of rising inflation pressures to levels unseen in more than 40 years in the Developed countries, a robust restrictive monetary policy implemented by 
Central Banks, the absence of a carry yield, since interest rates were near historic lows at the beginning of the year and a dynamic of continues 
outflows throughout the year which stressed liquidity on many segments of bond markets brought to severe losses even in the less risky bond 
categories. 

Since inception, the portfolio limited its duration to less than two years, with an average of 1.3 and a rising yield-to-maturity at around 3% in the last 
months of the year. The investment level of the fund increased during the month and the portfolio was built slowly in order to avoid dangerous 
spikes of volatility in a rising rates scenario even in the short end segment of the yield curve. The exposure to government bond has remained 
around the 50% of the portfolio of the bond, non-investment grade issues remained less than 10% of the NAV and the geographical exposure was 
tilted towards the Eurozone. No currency risk was ever present during the year. 

All information regarding the sustainability performance of the Sub-Fund during the course of 2022 is reported in the annexed sustainability 
performance report, which is compiled in accordance with Regulations (EU) 2019/2088, 2020/852 and 2022/1288. Sustainability performance 
information reporting is disclosed in accordance with the template for periodic disclosure defined in Annex V of Regulation (EU). 

The figures stated in the report are historical and not necessarily indicative of future performance. 
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@F IBWF BVEJUFE UIF GJOBODJBM TUBUFNFOUT PG @9<70 58;-/> =5/-? !UIF \/PNQBOZ]" BOE PG FBDI PG JUT TVC"GVOET#

XIJDI DPNQSJTF UIF TUBUFNFOU PG OFU BTTFUT BOE UIF TFDVSJUJFT QPSUGPMJP BT BU (&TU 0FDFNCFS '%''# BOE UIF

TUBUFNFOU PG PQFSBUJPOT BOE DIBOHFT JO OFU BTTFUT GPS UIF ZFBS UIFO FOEFE# BOE OPUFT UP UIF GJOBODJBM TUBUFNFOUT#

JODMVEJOH B TVNNBSZ PG TJHOJGJDBOU BDDPVOUJOH QPMJDJFT$

5O PVS PQJOJPO# UIF BDDPNQBOZJOH GJOBODJBM TUBUFNFOUT HJWF B USVF BOE GBJS WJFX PG UIF GJOBODJBM QPTJUJPO PG UIF

@9<70 58;-/> =5/-? BOE PG FBDI PG JUT TVC"GVOETBT BU (&TU 0FDFNCFS '%''# BOE PG UIF SFTVMUT PG UIFJS

PQFSBUJPOT BOE DIBOHFT JO UIFJS OFU BTTFUT GPS UIF ZFBS UIFO FOEFE JO BDDPSEBODF XJUI 7VYFNCPVSH MFHBM BOE

SFHVMBUPSZ SFRVJSFNFOUT SFMBUJOH UP UIF QSFQBSBUJPO BOE QSFTFOUBUJPO PG UIF GJOBODJBM TUBUFNFOUT$

"-<4< 28; (947487

@F DPOEVDUFE PVS BVEJU JO BDDPSEBODF XJUI UIF 7BX PG '( 6VMZ '%&* PO UIF BVEJU QSPGFTTJPO !7BX PG '( 6VMZ '%&*"

BOE XJUI 5OUFSOBUJPOBM =UBOEBSET PO -VEJUJOH !5=-T" BT BEPQUFE GPS 7VYFNCPVSH CZ UIF \"200.55.21 +,

&748,.//(1*, +7 &,*6,74 #.1(1*.,4< !/==2"$ 9VS SFTQPOTJCJMJUJFT VOEFS UIF 7BX PG '( 6VMZ '%&* BOE 5=-T BT BEPQUFE

GPS 7VYFNCPVSH CZ UIF /==2 BSF GVSUIFS EFTDSJCFE JO UIF \<FTQPOTJCJMJUJFT PG UIF ;4>8.5,74 +9,164,34.5,5 (-4>>< GPS

UIF -VEJU PG UIF 2JOBODJBM =UBUFNFOUT] TFDUJPO PG PVS SFQPSU$ @F BSF BMTP JOEFQFOEFOU PG UIF /PNQBOZ JO

BDDPSEBODF XJUI UIF 5OUFSOBUJPOBM /PEF PG 1UIJDT GPS ;SPGFTTJPOBM -DDPVOUBOUT# JODMVEJOH 5OUFSOBUJPOBM

5OEFQFOEFODF =UBOEBSET# JTTVFE CZ UIF 5OUFSOBUJPOBM 1UIJDT =UBOEBSET .PBSE GPS -DDPVOUBOUT !51=.- /PEF" BT

BEPQUFE GPS 7VYFNCPVSH CZ UIF /==2 UPHFUIFS XJUI UIF FUIJDBM SFRVJSFNFOUT UIBU BSF SFMFWBOU UP PVS BVEJU PG UIF

GJOBODJBM TUBUFNFOUT# BOE IBWF GVMGJMMFE PVS PUIFS FUIJDBM SFTQPOTJCJMJUJFT VOEFS UIPTF FUIJDBM SFRVJSFNFOUT$ @F

CFMJFWF UIBU UIF BVEJU FWJEFODF XF IBWF PCUBJOFE JT TVGGJDJFOU BOE BQQSPQSJBUF UP QSPWJEF B CBTJT GPS PVS PQJOJPO$

*!
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>IF .PBSE PG 0JSFDUPST PG UIF /PNQBOZ JT SFTQPOTJCMF GPS UIF PUIFS JOGPSNBUJPO$ >IF PUIFS JOGPSNBUJPO DPNQSJTFT

UIF JOGPSNBUJPO TUBUFE JO UIF BOOVBM SFQPSU CVU EPFT OPU JODMVEF UIF GJOBODJBM TUBUFNFOUT BOE PVS SFQPSU PG UIF

;4>8.5,74 +9,164,34.5,5 (-4>>< UIFSFPO$

9VS PQJOJPO PO UIF GJOBODJBM TUBUFNFOUT EPFT OPU DPWFS UIF PUIFS JOGPSNBUJPO BOE XF EP OPU FYQSFTT BOZ GPSN PG

BTTVSBODF DPODMVTJPO UIFSFPO$

5O DPOOFDUJPO XJUI PVS BVEJU PG UIF GJOBODJBM TUBUFNFOUT# PVS SFTQPOTJCJMJUZ JT UP SFBE UIF PUIFS JOGPSNBUJPO BOE# JO

EPJOH TP# DPOTJEFS XIFUIFS UIF PUIFS JOGPSNBUJPO JT NBUFSJBMMZ JODPOTJTUFOU XJUI UIF GJOBODJBM TUBUFNFOUT PS PVS

LOPXMFEHF PCUBJOFE JO UIF BVEJU PS PUIFSXJTF BQQFBST UP CF NBUFSJBMMZ NJTTUBUFE$ 5G# CBTFE PO UIF XPSL XF IBWF

QFSGPSNFE# XF DPODMVEF UIBU UIFSF JT B NBUFSJBM NJTTUBUFNFOU PG UIJT PUIFS JOGPSNBUJPO# XF BSF SFRVJSFE UP SFQPSU

UIJT GBDU$ @F IBWF OPUIJOH UP SFQPSU JO UIJT SFHBSE$

*1<987<4.454=41< 82 =31 "8-;0 82 $4;1/=8;< 82 =31 #869-7? 28; =31 &47-7/4-5 +=-=1617=<

>IF .PBSE PG 0JSFDUPST PG UIF /PNQBOZ JT SFTQPOTJCMF GPS UIF QSFQBSBUJPO BOE GBJS QSFTFOUBUJPO PG UIF GJOBODJBM

TUBUFNFOUT JO BDDPSEBODF XJUI 7VYFNCPVSH MFHBM BOE SFHVMBUPSZ SFRVJSFNFOUT SFMBUJOH UP UIF QSFQBSBUJPO BOE

QSFTFOUBUJPO PG UIF GJOBODJBM TUBUFNFOUT# BOE GPS TVDI JOUFSOBM DPOUSPM BT UIF .PBSE PG 0JSFDUPST PG UIF /PNQBOZ

EFUFSNJOFT JT OFDFTTBSZ UP FOBCMF UIF QSFQBSBUJPO PG GJOBODJBM TUBUFNFOUT UIBU BSF GSFF GSPN NBUFSJBM

NJTTUBUFNFOU# XIFUIFS EVF UP GSBVE PS FSSPS$

5O QSFQBSJOH UIF GJOBODJBM TUBUFNFOUT# UIF .PBSE PG 0JSFDUPST PG UIF /PNQBOZ JT SFTQPOTJCMF GPS BTTFTTJOH UIF

/PNQBOZ[T BCJMJUZ UP DPOUJOVF BT B HPJOH DPODFSO# EJTDMPTJOH# BT BQQMJDBCMF# NBUUFST SFMBUFE UP HPJOH DPODFSO BOE

VTJOH UIF HPJOH DPODFSO CBTJT PG BDDPVOUJOH VOMFTT UIF .PBSE PG 0JSFDUPST PG UIF /PNQBOZ FJUIFS JOUFOET UP

MJRVJEBUF UIF /PNQBOZ PS UP DFBTF PQFSBUJPOT# PS IBT OP SFBMJTUJD BMUFSOBUJWF CVU UP EP TP$

*1<987<4.454=41< 82 =31 ;4=815/74 .9/264/3415/5 -04==< 28; =31 !>04= 82 =31 &47-7/4-5 +=-=1617=<

>IF PCKFDUJWFT PG PVS BVEJU BSF UP PCUBJO SFBTPOBCMF BTTVSBODF BCPVU XIFUIFS UIF GJOBODJBM TUBUFNFOUT BT B XIPMF

BSF GSFF GSPN NBUFSJBM NJTTUBUFNFOU# XIFUIFS EVF UP GSBVE PS FSSPS# BOE UP JTTVF B SFQPSU PG UIF ;4>8.5,74

+9,164,34.5,5 (-4>>< UIBU JODMVEFT PVS PQJOJPO$ <FBTPOBCMF BTTVSBODF JT B IJHI MFWFM PG BTTVSBODF# CVU JT OPU B

HVBSBOUFF UIBU BO BVEJU DPOEVDUFE JO BDDPSEBODF XJUI UIF 7BX EBUFE '( 6VMZ '%&* BOE XJUI 5=-T BT BEPQUFE GPS

7VYFNCPVSH CZ UIF /==2 XJMM BMXBZT EFUFDU B NBUFSJBM NJTTUBUFNFOU XIFO JU FYJTUT$ 8JTTUBUFNFOUT DBO BSJTF GSPN

GSBVE PS FSSPS BOE BSF DPOTJEFSFE NBUFSJBM JG# JOEJWJEVBMMZ PS JO UIF BHHSFHBUF# UIFZ DPVME SFBTPOBCMZ CF FYQFDUFE

UP JOGMVFODF UIF FDPOPNJD EFDJTJPOT PG VTFST UBLFO PO UIF CBTJT PG UIFTF GJOBODJBM TUBUFNFOUT$



%$!

-T QBSU PG BO BVEJU JO BDDPSEBODF XJUI UIF 7BX EBUFE '( 6VMZ '%&* BOE XJUI 5=-T BT BEPQUFE GPS 7VYFNCPVSH CZ

UIF /==2# XF FYFSDJTF QSPGFTTJPOBM KVEHNFOU BOE NBJOUBJO QSPGFTTJPOBM TLFQUJDJTN UISPVHIPVU UIF BVEJU$ @F BMTP,

" 5EFOUJGZ BOE BTTFTT UIF SJTLT PG NBUFSJBM NJTTUBUFNFOU PG UIF GJOBODJBM TUBUFNFOUT# XIFUIFS EVF UP GSBVE PS

FSSPS# EFTJHO BOE QFSGPSN BVEJU QSPDFEVSFT SFTQPOTJWF UP UIPTF SJTLT# BOE PCUBJO BVEJU FWJEFODF UIBU JT

TVGGJDJFOU BOE BQQSPQSJBUF UP QSPWJEF B CBTJT GPS PVS PQJOJPO$ >IF SJTL PG OPU EFUFDUJOH B NBUFSJBM

NJTTUBUFNFOU SFTVMUJOH GSPN GSBVE JT IJHIFS UIBO GPS POF SFTVMUJOH GSPN FSSPS# BT GSBVE NBZ JOWPMWF

DPMMVTJPO# GPSHFSZ# JOUFOUJPOBM PNJTTJPOT# NJTSFQSFTFOUBUJPOT# PS UIF PWFSSJEF PG JOUFSOBM DPOUSPM$

" 9CUBJO BO VOEFSTUBOEJOH PG JOUFSOBM DPOUSPM SFMFWBOU UP UIF BVEJU JO PSEFS UP EFTJHO BVEJU QSPDFEVSFT UIBU

BSF BQQSPQSJBUF JO UIF DJSDVNTUBODFT# CVU OPU GPS UIF QVSQPTF PG FYQSFTTJOH BO PQJOJPO PO UIF FGGFDUJWFOFTT

PG UIF /PNQBOZ[T JOUFSOBM DPOUSPM$

" 1WBMVBUF UIF BQQSPQSJBUFOFTT PG BDDPVOUJOH QPMJDJFT VTFE BOE UIF SFBTPOBCMFOFTT PG BDDPVOUJOH FTUJNBUFT

BOE SFMBUFE EJTDMPTVSFT NBEF CZ UIF .PBSE PG 0JSFDUPST PG UIF /PNQBOZ!

" /PODMVEF PO UIF BQQSPQSJBUFOFTT PG UIF .PBSE PG 0JSFDUPST PG UIF /PNQBOZAT VTF PG UIF HPJOH DPODFSO

CBTJT PG BDDPVOUJOH BOE# CBTFE PO UIF BVEJU FWJEFODF PCUBJOFE# XIFUIFS B NBUFSJBM VODFSUBJOUZ FYJTUT

SFMBUFE UP FWFOUT PS DPOEJUJPOT UIBU NBZ DBTU TJHOJGJDBOU EPVCU PO UIF /PNQBOZ[T BCJMJUZ UP DPOUJOVF BT B

HPJOH DPODFSO$ 5G XF DPODMVEF UIBU B NBUFSJBM VODFSUBJOUZ FYJTUT# XF BSF SFRVJSFE UP ESBX BUUFOUJPO JO PVS

SFQPSU PG UIF ;4>8.5,74 +9,164,34.5,5 (-4>>< UP UIF SFMBUFE EJTDMPTVSFT JO UIF GJOBODJBM TUBUFNFOUT PS# JG TVDI

EJTDMPTVSFT BSF JOBEFRVBUF# UP NPEJGZ PVS PQJOJPO$ 9VS DPODMVTJPOT BSF CBTFE PO UIF BVEJU FWJEFODF

PCUBJOFE VQ UP UIF EBUF PG PVS SFQPSU PG UIF ;4>8.5,74 +9,164,34.5,5 (-4>><$ 4PXFWFS# GVUVSF FWFOUT PS

DPOEJUJPOT NBZ DBVTF UIF /PNQBOZ UP DFBTF UP DPOUJOVF BT B HPJOH DPODFSO$

" 1WBMVBUF UIF PWFSBMM QSFTFOUBUJPO# TUSVDUVSF BOE DPOUFOU PG UIF GJOBODJBM TUBUFNFOUT# JODMVEJOH UIF

EJTDMPTVSFT# BOE XIFUIFS UIF GJOBODJBM TUBUFNFOUT SFQSFTFOU UIF VOEFSMZJOH USBOTBDUJPOT BOE FWFOUT JO B

NBOOFS UIBU BDIJFWFT GBJS QSFTFOUBUJPO$

@F DPNNVOJDBUF XJUI UIPTF DIBSHFE XJUI HPWFSOBODF SFHBSEJOH# BNPOH PUIFS NBUUFST# UIF QMBOOFE TDPQF BOE

UJNJOH PG UIF BVEJU BOE TJHOJGJDBOU BVEJU GJOEJOHT# JODMVEJOH BOZ TJHOJGJDBOU EFGJDJFODJFT JO JOUFSOBM DPOUSPM UIBU XF

JEFOUJGZ EVSJOH PVS BVEJU$

2PS 0FMPJUUF -VEJU# "().1,6 +, 4>8.5.21 (-4>>

6FBO";IJMJQQF .BDIFMFU# %>8.5,74 +9,164,34.5,5 (-4>>

;BSUOFS

-QSJM '+# '%'(
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JBE?8 >@C57G F>75I 

7ZXNUYQP RUYMYOUMW ^_M_QXQY_^ 



JBE?8 >@C57G F>75I 

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

12 

7ZXNUYQP ^_M_QXQY_ ZR YQ_ M^^Q_^ M^ M_ -+)+,),, 
Co mbine d sta tem ent of n et ass ets a s at 31/1 2/2 2 

Note Expressed in EUR

5^^Q_^ ,.1&,0*&,0+(1-

Securities portfolio at market value 2.2 207,917,988.09

Cost price 224,509,845.30

Cash at banks and liquidities 9 31,$'#,&('.69

Collateral receivable )%",000.00

Receivable for investments sold 1,679,771.16

Receivable on subscriptions 1,531,488.59

Receivable on CFDs 84,590.88

Net unrealised appreciation on forward foreign exchange contracts 2.7 2,283,522.09

Net unrealised appreciation on financial futures 2.8 202,673.53

Dividends receivable on securities portfolio 42,568.35

Dividends receivable on CFDs 327,902.87

Interests receivable on securities portfolio 829,659.09

Other interests receivable 1,169.62

Formation expenses, net 2.11 56,352.77

?UMNUWU_UQ^ 3&++,&20/(-2

Options (short positions) at market value 2.6 702,587.76

Options sold at cost 870,828.82

Bank overdrafts 214,885.73

Collateral payable 2,290,000.00

Payable on investments purchased 2,943,682.09

Payable on redemptions 1,257,624.20

Payable on CFDs 641,979.15

Net unrealised depreciation on forward foreign exchange contracts 2.7 681.75

Net unrealised depreciation on financial futures 2.8 474,814.32

Management and Management Company fees payable 4 511,443.89

Other interests payable 5.87

Payable on foreign exchange, net 813.46

Other liabilities 74,347.16

AQ_ M^^Q_ aMW`Q ,-2&+.1&-30(-/



JBE?8 >@C57G F>75I 

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

13 

7ZXNUYQP ^_M_QXQY_ ZR Z[Q]M_UZY^ MYP OTMYSQ^ UY YQ_ M^^Q_^ RZ] _TQ dQM] QYPQP -+)+,),, 
Co mbine d sta tem ent of o per ations  an d cha nges  in n et ass ets f or t he year end ed 3 1/1 2/22  

Note Expressed in EUR

>YOZXQ /&1+0&*0*(/3

Dividends on securities portfolio, net 2,966,719.13

Dividends received on CFDs 1,111,975.25

Interests on bonds and money market instruments, net 1,483,701.08

Interests received on CFDs 62,173.60

Bank interests on cash accounts 52,377.20

Other income 39,114.33

9c[QY^Q^ -&0..&00.(*0

Management and Management Company fees 4 2,002,902.86

Depositary and sub-depositary fees 5 72,892.54

Administration fees 6 101,611.44

Domiciliary fees 7,250.00

Distribution fees 8,875.00

Amortisation of formation expenses 2.11 17,712.26

Audit fees 57,133.03

Legal fees 110,394.01

Transaction fees 2.12 603,305.39

Directors fees 21,700.00

Subscription tax ("Taxe d'abonnement") 7 70,256.33

Interests paid on bank overdraft 117,480.19

Dividends paid on CFDs 142,798.93

Interests paid on CFDs 77,616.44

Banking fees 62,159.46

Other expenses 8 170,576.18

AQ_ UYOZXQ ) $WZ^^% R]ZX UYaQ^_XQY_^ ,&*1+&-30(/-

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ZY4 

- sales of investment securities 2.3 -4,499,157.33

- options 2.6 566,778.05

- forward foreign exchange contracts 2.7 -5,599,700.62

- financial futures 2.8 428,926.14

- CFDs 2.9 -1,603,152.43

- foreign exchange 2.4 1,154,371.00

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% '1&.2*&/-2(00

@ZaQXQY_ UY YQ_ `Y]QMWU^QP M[[]QOUM_UZY ) $PQ[]QOUM_UZY% ZY4 

- investments 2.' -24,305,682.85

- options 2.6 93,432.59

- forward foreign exchange contracts 2.7 2,976,631.38

- financial futures 2.8 -247,377.27

- CFDs 2.9 -667,513.75

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ M^ M ]Q^`W_ ZR Z[Q]M_UZY^ ',3&0-+&*.2(/0

Subscriptions of shares 130,425,412.94

Redemptions of shares 

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ 

AQ_ M^^Q_^ M_ _TQ NQSUYYUYS ZR _TQ dQM] 

AQ_ M^^Q_^ M_ _TQ QYP ZR _TQ dQM] 

-85,058,937.10

+/&1-/&.,1(,2

,,,&.++&303(*1

,-2&+.1&"%$("#
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Sub- fun ds: 

WORLD IMPACT SIC AV -  FL EXIBLE G LOBAL OPPORTUNITI ES ( liquid ated  on 30/0 6/2 2) 

JBE?8 >@C57G F>75I ' ;?9K>6?9 <?B65? 
BCCBEGHA>G>9F $WU\`UPM_QP ZY -*)*0),,% 



JBE?8 >@C57G F>75I ' ;?9K>6?9 <?B65? BCCBEGHA>G>9F $WU\`UPM_QP ZY 
-*)*0),,% 

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

15 

F_M_QXQY_ ZR Z[Q]M_UZY^ MYP OTMYSQ^ UY YQ_ M^^Q_^ R]ZX *+)*+),, _Z -*)*0),, 

Note Expressed in EUR

>YOZXQ 231&*1-(,,

Dividends on securities portfolio, net 706,709.96

Dividends received on CFDs 159,473.77

Interests on bonds, net 13,134.57

Bank interests on cash accounts 107.77

Other income 17,647.15

9c[QY^Q^ -0/&//3(2/

Management and Management Company fees 4 224,429.50

Depositary and sub-depositary fees 5 7,220.54

Administration fees 6 9,927.69

Domiciliary fees 1,488.83

Distribution fees 1,375.00

Amortisation of formation expenses 2.11 2,391.02

Audit fees 7,568.43

Legal fees 9,914.65

Transaction fees 2.12 28,795.61

Directors fees 1,428.57

Subscription tax ("Taxe d'abonnement") 7 10,297.22

Interests paid on bank overdraft 20,073.78

Dividends paid on CFDs 14,642.81

Interests paid on CFDs 685.99

Banking fees 6,630.00

Other expenses 8 18,690.21

AQ_ UYOZXQ ) $WZ^^% R]ZX UYaQ^_XQY_^ /-+&/+-(-1

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ZY4 

- sales of investment securities 2.3 -2,134,005.44

- forward foreign exchange contracts 2.7 -1,441,197.63

- financial futures 2.8 71,226.38

- CFDs 2.9 795,510.35

- foreign exchange 2.4 1,131,303.14

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% '+&*./&0.3(2-

@ZaQXQY_ UY YQ_ `Y]QMWU^QP M[[]QOUM_UZY ) $PQ[]QOUM_UZY% ZY4 

- investments 2.' -3,498,390.30

- forward foreign exchange contracts 2.7 172,497.10

- financial futures 2.8 -6,375.31

- CFDs 2.9 -314,318.51

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ M^ M ]Q^`W_ ZR Z[Q]M_UZY^ '.&03,&,-0(2/

Subscriptions of shares 1,093,992.32

Redemptions of shares -39,523,256.48

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ '.-&+,+&/*+(*+

AQ_ M^^Q_^ M_ _TQ NQSUYYUYS ZR _TQ [Q]UZP .-&+,+&/*+(*+

AQ_ M^^Q_^ M_ _TQ QYP ZR _TQ [Q]UZP '



JBE?8 >@C57G F>75I ' ;?9K>6?9 <?B65? BCCBEGHA>G>9F $WU\`UPM_QP ZY 
-*)*0),,% 

16 

F_M_U^_UO^ 

-*)*0),, -+)+,),+ -+)+,),*

GZ_MW AQ_ 5^^Q_^ 9HE ' .-&+,+&/*+(*+ .,&333&1-1(,/

7WM^^ 5 ' 7M[U_MWU^M_UZY 

Number of shares - 315,791.209 347,917.864

Net asset value per share EUR - 136.056 109.716

7WM^^ > ' 7M[U_MWU^M_UZY 

Number of shares - 620.081 46,620.081

Net asset value per share EUR - 128.717 103.308

7WM^^ E ' 7M[U_MWU^M_UZY 

Number of shares - 550.474 99.850

Net asset value per share EUR - 138.892 112.567



JBE?8 >@C57G F>75I ' ;?9K>6?9 <?B65? BCCBEGHA>G>9F $WU\`UPM_QP ZY 
-*)*0),,% 

17 

7TMYSQ^ UY Y`XNQ] ZR ^TM]Q^ Z`_^_MYPUYS R]ZX *+)*+),, _Z -*)*0),, 

FTM]Q^ Z`_^_MYPUYS M^ 
M_ *+)*+),, FTM]Q^ U^^`QP FTM]Q^ ]QPQQXQP

FTM]Q^ Z`_^_MYPUYS M^ 
M_ -*)*0),,

7WM^^ 5 ' 7M[U_MWU^M_UZY 315,791.209 6,376.568 322,167.777 0.000

7WM^^ > ' 7M[U_MWU^M_UZY 620.081 180.000 800.081 0.000

7WM^^ E ' 7M[U_MWU^M_UZY 550.474 0.000 550.474 0.000

7WM^^ F ' 7M[U_MWU^M_UZY 0.000 1,994.901 1,994.901 0.000
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WORLD IMPACT SIC AV -  DIVER SIF IED (f or merl y D IVERSIF IED BOND)  

JBE?8 >@C57G F>75I ' 8>I9EF>;>98 $RZ]XQ]Wd 
8>I9EF>;>98 6BA8% 



JBE?8 >@C57G F>75I ' 8>I9EF>;>98 $RZ]XQ]Wd 8>I9EF>;>98 6BA8% 

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

19 

F_M_QXQY_ ZR YQ_ M^^Q_^ M^ M_ -+)+,),, 

Note Expressed in EUR

5^^Q_^ ,.&,3/&-.,(+2

Securities portfolio at market value 2.2 21,163,807.12

Cost price 21,719,178.52

Cash at banks and liquidities 9 2,586,487.86

Receivable on subscriptions 284,999.93

Interests receivable on securities portfolio 255,614.44

Other interests receivable 59.09

Formation expenses, net 2.11 4,373.74

?UMNUWU_UQ^ ++-&31+(-*

Net unrealised depreciation on forward foreign exchange contracts 2.7 681.75

Net unrealised depreciation on financial futures 2.8 39,875.03

Management and Management Company fees payable 4 59,342.26

Other liabilities 14,072.26

AQ_ M^^Q_ aMW`Q ,.&+2+&-1*(22



JBE?8 >@C57G F>75I ' 8>I9EF>;>98 $RZ]XQ]Wd 8>I9EF>;>98 6BA8% 

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

20 

F_M_QXQY_ ZR Z[Q]M_UZY^ MYP OTMYSQ^ UY YQ_ M^^Q_^ R]ZX *+)*+),, _Z -+)+,),, 

Note Expressed in EUR

>YOZXQ 0*0&3,2(*+

Dividends on securities portfolio, net 61,000.00

Interests on bonds and money market instruments, net 532,729.30

Bank interests on cash accounts 3,272.29

Other income 9,926.42

9c[QY^Q^ -,1&3-.(3,

Management and Management Company fees 4 214,934.95

Depositary and sub-depositary fees 5 6,870.84

Administration fees 6 11,540.46

Domiciliary fees 626.34

Amortisation of formation expenses 2.11 2,624.91

Audit fees 7,561.48

Legal fees 10,855.25

Transaction fees 2.12 24,311.34

Directors fees 2,617.16

Subscription tax ("Taxe d'abonnement") 7 9,566.42

Interests paid on bank overdraft 12,178.41

Banking fees 4,620.01

Other expenses 8 19,627.35

AQ_ UYOZXQ ) $WZ^^% R]ZX UYaQ^_XQY_^ ,12&33-(*3

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ZY4 

- sales of investment securities 2.3 -623,249.90

- forward foreign exchange contracts 2.7 19,367.05

- financial futures 2.8 -719,770.00

- foreign exchange 2.4 289,984.01

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% '1/.&01/(1/

@ZaQXQY_ UY YQ_ `Y]QMWU^QP M[[]QOUM_UZY ) $PQ[]QOUM_UZY% ZY4 

- investments 2.' -1,114,366.96

- forward foreign exchange contracts 2.7 -59.69

- financial futures 2.8 3,786.41

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ M^ M ]Q^`W_ ZR Z[Q]M_UZY^ '+&20/&-+/(33

Subscriptions of shares 14,017,993.39

Redemptions of shares -8,871,129.81

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ -&,2+&/.1(/3

AQ_ M^^Q_^ M_ _TQ NQSUYYUYS ZR _TQ dQM] ,*&233&2,-(,3

AQ_ M^^Q_^ M_ _TQ QYP ZR _TQ dQM] ,.&+2+&-1*(22



JBE?8 >@C57G F>75I ' 8>I9EF>;>98 $RZ]XQ]Wd 8>I9EF>;>98 6BA8% 
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F_M_U^_UO^ 

-+)+,),, -+)+,),+ -+)+,),*

GZ_MW AQ_ 5^^Q_^ 9HE ,.&+2+&-1*(22 ,*&233&2,-(,3 +3&2/3&/*0(.1

7WM^^ 5 ' 7M[U_MWU^M_UZY 

Number of shares 139,712.082 160,461.330 159,231.476

Net asset value per share EUR 100.318 109.580 105.562

7WM^^ 5 HF8 =QPSQP ' 7M[U_MWU^M_UZY 

Number of shares 2,999.326 2,999.326 -

Net asset value per share USD 95.100 101.390 -

7WM^^ > ' 7M[U_MWU^M_UZY 

Number of shares - 25,551.138 29,551.138

Net asset value per share EUR - 107.133 102.884

7WM^^ E ' 7M[U_MWU^M_UZY 

Number of shares 99.657 99.657 99.850

Net asset value per share EUR 98.192 107.746 104.262

7WM^^ F ' 7M[U_MWU^M_UZY 

Number of shares 110,480.703 3,074.238 -

Net asset value per share EUR 89.506 97.890 -



JBE?8 >@C57G F>75I ' 8>I9EF>;>98 $RZ]XQ]Wd 8>I9EF>;>98 6BA8% 

22 

7TMYSQ^ UY Y`XNQ] ZR ^TM]Q^ Z`_^_MYPUYS R]ZX *+)*+),, _Z -+)+,),, 

FTM]Q^ Z`_^_MYPUYS M^ 
M_ *+)*+),, FTM]Q^ U^^`QP FTM]Q^ ]QPQQXQP

FTM]Q^ Z`_^_MYPUYS M^ 
M_ -+)+,),,

7WM^^ 5 ' 7M[U_MWU^M_UZY 160,461.330 32,540.647 53,289.895 139,712.082

7WM^^ 5 HF8 =QPSQP ' 7M[U_MWU^M_UZY 2,999.326 0.000 0.000 2,999.326

7WM^^ > ' 7M[U_MWU^M_UZY 25,551.138 0.000 25,551.138 0.000

7WM^^ E ' 7M[U_MWU^M_UZY 99.657 0.000 0.000 99.657

7WM^^ F ' 7M[U_MWU^M_UZY 3,074.238 115,261.826 7,855.361 110,480.703



WORLD IMPACT SICAV - DIVERSIFIED (formerly DIVERISIFIED BOND) 

The accompanying notes form an integral part of these financial statements 

2'

Securities portfolio as at 31/12/22 

Denomination Currency
Quantity/
Notional

Market value
(in EUR)

% of net
assets

Transferable securities admitted to an official stock exchange listing 
and/or dealt in on another regulated market 18,852,011.95 77.96

Shares 1,510,914.00 6.25

Euro 1,510,914.00 6.25
ERREDUE SPA EUR 23,000 265,834.00 1.10

MEDICA - BEARER AND REG SHS EUR 7,800 203,580.00 0.84

TELECOM ITALIA - RSP EUR 5,000,000 1,041,500.00 4.31

Bonds 10,481,693.20 43.34

Euro 8,390,321.00 34.69
ARCELORMITTAL SA  1.00 19-23 19/05A EUR 500,000 496,655.00 2.05

BANCA MPS SPA 3.625 19-24 24/09A EUR 500,000 476,282.50 1.97

CELLNEX FINANCE      2.0000 21-32 15/09A EUR 900,000 667,750.50 2.76

DEUTSCHE LUFTHANSA  2.875   21-25 11/02A EUR 200,000 189,040.00 0.78

ERAMET                4.196 17-24 28/02A EUR 200,000 199,975.00 0.83

ILIAD HOLDING 5.125 21-26 15/10S EUR 900,000 836,104.50 3.46

ILLIMITY BANK SPA 6.625 22-25 09/12A/12A EUR 500,000 503,905.00 2.08

INVITALIA            5.25   22-25 14/11A EUR 500,000 500,512.50 2.07

ITALGAS S.P.A.  0.25 20-25 24/06A EUR 300,000 274,102.50 1.13

RENAULT SA           2.0000 18-26 28/09A EUR 1,000,000 880,165.00 3.64

SAIPEM FINANCE INTER  3.375 20-26 15/07A EUR 1,300,000 1,194,212.50 4.94

SHIBA BIDCO SPA4.5 21-28 31/10S EUR 1,000,000 860,445.00 3.56

SNAM SPA              1.25  22-34 20/06A EUR 200,000 143,183.00 0.59

TELECOM ITALIA FIN    7.75  03-33 24/01A EUR 800,000 845,988.00 3.50

TRENDEVICE SPA       5.0000 21-27 30/07S EUR 350,000 322,000.00 1.33

Pound sterling 1,209,010.99 5.00
UNITED KINGDOM 0.50  20-61 22/10S GBP 3,000,000 1,209,010.99 5.00

United States dollar 882,361.21 3.65
ASTON MARTIN CAPITAL 10.5   20-25 30/11S USD 1,000,000 882,361.21 3.65

Floating rate notes 6,755,654.75 27.12

Euro 6,533,110.93 27.95
BANCA POPOLARE DELL  FL.R   22-25 30/06° EUR 200,000 195,135.00 0.81

BANCO SANTANDER SA  FL.R 21-26 29/01Q EUR 500,000 495,560.00 2.05

CASSA DEPOSITI  FL.R 19-26 28/06Q EUR 1,950,000 1,993,621.50 8.24

CREDEMVITA SPA FL.R 20-31 18/02A EUR 200,000 184,413.00 0.76

GOLDMAN SACHS GROUP   FL.R  21-26 19/03Q EUR 100,000 99,283.50 0.41

FINECO BANK SPA    FL.R  19-XX 03/12S EUR 600,000 579,723.00 2.40

INTESA SANPAOLO       FL.R 22-XX 30/09S EUR 1,500,000 1,291,170.00 5.34

POSTE ITALIANE      FL.R   21-XX 24/06° EUR 1,400,000 1,072,470.00 4.44

RWE AG REGS SUB  FL.R  15-75 21/04A EUR 255,000 246,032.93 1.02

SACE SPA FL.R 15-XX 10/02A  15-XX 10/02A EUR 200,000 176,087.00 0.73

SAMHALLSBYGGNAD  FL.R  21-XX 30/01A EUR 500,000 199,615.00 0.83

Pound sterling 222,543.82 0.92
ASSICURAZ GENERALI    FL.R  06-XX 16/06A GBP 200,000 222,543.82 0.92

Convertible bonds 103,750.00 0.43

Euro 103,750.00 0.43
YOLO GROUP S.P.A. CV  5.00 22-25 05/08A EUR 103,750 103,750.00 0.43

Other transferable securities 998,001.70 4.13

Floating rate notes 998,001.70 4.13

Euro 998,001.70 4.13
MEDIOCREDITO CENTRALE FL.R   22-32 29/12A EUR 1,000,000 998,001.70 4.13



WORLD IMPACT SICAV - DIVERSIFIED (formerly DIVERISIFIED BOND) 

The accompanying notes form an integral part of these financial statements 

2(

Securities portfolio as at 31/12/22 

Denomination Currency
Quantity/
Notional

Market value
(in EUR)

% of net
assets

Undertakings for Collective Investment 1,313,793.47 5.43

Shares/Units in investment funds 1,313,793.47 5.43

Euro 1,313,793.47 5.43
REDHEDGE RELATIVE VALUE UCITS FUND EUR 1,493 152,397.82 0.63

WORLD IMPACT IMPATTO CORP HYB I EUR 14,731 1,161,395.65 4.80

Total securities portfolio 21,163,807.12 87.52
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WORLD IMPACT SIC AV -  OPTIO N STRATEG Y 

JBE?8 >@C57G F>75I ' BCG>BA FGE5G9<L 
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The accompanying notes form an integral part of these financial statements. 

26 

F_M_QXQY_ ZR YQ_ M^^Q_^ M^ M_ -+)+,),, 

Note Expressed in EUR

5^^Q_^ ,+&+-+&/+-(2,

Securities portfolio at market value 2.2 20,344,437.60

Cost price 20,738,441.42

Cash at banks and liquidities 9 743,739.61

Interests receivable on securities portfolio 35,606.80

Other interests receivable 1.04

Formation expenses, net 2.11 7,728.77

?UMNUWU_UQ^ +&.*2&1.,(33

Options (short positions) at market value 2.6 702,587.76

Options sold at cost 870,828.82

Bank overdrafts 214,885.53

Net unrealised depreciation on financial futures 2.8 426,599.29

Management and Management Company fees payable 4 50,902.67

Other liabilities 13,767.74

AQ_ M^^Q_ aMW`Q +3&1,,&11*(2-



JBE?8 >@C57G F>75I ' BCG>BA FGE5G9<L 

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

27 

F_M_QXQY_ ZR Z[Q]M_UZY^ MYP OTMYSQ^ UY YQ_ M^^Q_^ R]ZX *+)*+),, _Z -+)+,),, 

Note Expressed in EUR

>YOZXQ 10&*+,(/-

Interests on bonds and money market instruments, net 64,465.96

Bank interests on cash accounts 1,790.02

Other income 9,756.55

9c[QY^Q^ -*/&203(3.

Management and Management Company fees 4 205,962.64

Depositary and sub-depositary fees 5 6,145.51

Administration fees 6 9,485.75

Domiciliary fees 709.73

Distribution fees 1,500.00

Amortisation of formation expenses 2.11 4,656.24

Audit fees 7,557.23

Legal fees 11,612.96

Transaction fees 2.12 4,747.68

Directors fees 2,610.01

Subscription tax ("Taxe d'abonnement") 7 9,183.81

Interests paid on bank overdraft 16,178.94

Banking fees 2,535.00

Other expenses 8 22,984.44

AQ_ UYOZXQ ) $WZ^^% R]ZX UYaQ^_XQY_^ ',,3&2/1(.+

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ZY4 

- sales of investment securities 2.3 -110,944.50

- options 2.6 566,778.05

- forward foreign exchange contracts 2.7 -27,571.03

- financial futures 2.8 -637,552.97

- foreign exchange 2.4 -110,877.93

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% '//*&*,/(13

@ZaQXQY_ UY YQ_ `Y]QMWU^QP M[[]QOUM_UZY ) $PQ[]QOUM_UZY% ZY4 

- investments 2.' -472,756.86

- options 2.6 93,432.59

- financial futures 2.8 -591,258.27

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ M^ M ]Q^`W_ ZR Z[Q]M_UZY^ '+&/,*&0*2(--

Subscriptions of shares 3,174,365.51

Redemptions of shares -2,964,504.64

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ '+&-+*&1.1(.0

AQ_ M^^Q_^ M_ _TQ NQSUYYUYS ZR _TQ dQM] ,+&*--&/+2(,3

AQ_ M^^Q_^ M_ _TQ QYP ZR _TQ dQM] +3&1,,&11*(2-



JBE?8 >@C57G F>75I ' BCG>BA FGE5G9<L 

28 

F_M_U^_UO^ 

-+)+,),, -+)+,),+ -+)+,),*

GZ_MW AQ_ 5^^Q_^ 9HE +3&1,,&11*(2- ,+&*--&/+2(,3 ,/&2/3&+1/(0.

7WM^^ 5 ' 7M[U_MWU^M_UZY 

Number of shares 169,282.230 195,519.200 239,563.002

Net asset value per share EUR 99.245 106.503 99.292

7WM^^ > ' 7M[U_MWU^M_UZY 

Number of shares 1,047.241 1,047.241 21,047.241

Net asset value per share EUR 98.569 105.451 97.989

7WM^^ E ' 7M[U_MWU^M_UZY 

Number of shares 99.648 99.648 99.850

Net asset value per share EUR 100.941 108.803 101.890

7WM^^ F ' 7M[U_MWU^M_UZY 

Number of shares 30,154.626 887.625 -

Net asset value per share EUR 93.157 100.206 -



JBE?8 >@C57G F>75I ' BCG>BA FGE5G9<L 

29 

7TMYSQ^ UY Y`XNQ] ZR ^TM]Q^ Z`_^_MYPUYS R]ZX *+)*+),, _Z -+)+,),, 

FTM]Q^ Z`_^_MYPUYS M^ 
M_ *+)*+),, FTM]Q^ U^^`QP FTM]Q^ ]QPQQXQP

FTM]Q^ Z`_^_MYPUYS M^ 
M_ -+)+,),,

7WM^^ 5 ' 7M[U_MWU^M_UZY 195,519.200 3,480.388 29,717.358 169,282.230

7WM^^ > ' 7M[U_MWU^M_UZY 1,047.241 0.000 0.000 1,047.241

7WM^^ E ' 7M[U_MWU^M_UZY 99.648 0.000 0.000 99.648

7WM^^ F ' 7M[U_MWU^M_UZY 887.625 29,267.001 0.000 30,154.626



JBE?8 >@C57G F>75I ' BCG>BA FGE5G9<L 

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

30 

FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)
AZ_UZYMW

@M]VQ_ aMW`Q
$UY 9HE%

# ZR YQ_
M^^Q_^

G]MY^RQ]MNWQ ^QO`]U_UQ^ MPXU__QP _Z MY ZRRUOUMW ^_ZOV QcOTMYSQ WU^_UYS 

MYP)Z] PQMW_ UY ZY MYZ_TQ] ]QS`WM_QP XM]VQ_ 3&22+&.+-(,/ /*(+*

6ZYP^ 3&22+&.+-(,/ /*(+*

9`]Z 3&22+&.+-(,/ /*(+*

FRANCE 0.00 21-24 25/02A EUR 1,300,000 1,259,089.00 6.38

GERMANY  0.00 21-23 15/09A EUR 500,000 492,500.00 2.50

GERMANY 0.00 21-23 16/06A EUR 1,500,000 1,487,760.00 7.54

GERMANY 1.5 13-23 15/02A02A EUR 1,500,000 1,500,097.50 7.61

ITALY  0.00 20-24 15/01S EUR 1,500,000 1,453,800.00 7.37

ITALY  0.00 21-24 15/04S EUR 1,200,000 1,153,716.00 5.85

ITALY  0.60 20-23 15/06S EUR 1,750,000 1,736,078.75 8.80

ITALY BTP  0.95  16-23 15/03S EUR 800,000 798,372.00 4.05

@ZYQd XM]VQ_ UY^_]`XQY_^ 2&.31&,2-(/- .-(*2

G]QM^`]d XM]VQ_ 2&.31&,2-(/- .-(*2

9`]Z 2&.31&,2-(/- .-(*2
FRANCE TREASURY BILL ZCP 041023 EUR 800,000 780,986.24 3.96

ITAL BUON ORDI DEL ZCP 13-10-23 EUR 800,000 777,773.99 3.94

ITAL BUON ORDI DEL ZCP 14-03-23 EUR 1,000,000 999,354.92 5.07

ITAL BUON ORDI DEL ZCP 14-04-23 EUR 1,000,000 993,882.67 5.04

ITAL BUON ORDI DEL ZCP 14-06-23 EUR 1,000,000 986,442.96 5.00

ITAL BUON ORDI DEL ZCP 31-05-23 EUR 700,000 692,199.47 3.51

SPAI LETR DEL TESO ZCP 14-04-23 EUR 1,000,000 996,314.97 5.05

SPAIN LETRAS DEL TES ZCP 090623 EUR 2,300,000 2,270,328.31 11.51

HYPQ]_MVUYS^ RZ] 7ZWWQO_UaQ >YaQ^_XQY_ +&30/&1.*(2, 3(31

FTM]Q^)HYU_^ UY UYaQ^_XQY_ R`YP^ +&30/&1.*(2, 3(31

9`]Z +&30/&1.*(2, 3(31

REDHEDGE RELATIVE VALUE UCITS FUND EUR 1,493 152,397.82 0.77

WORLD IMPACT IMPATTO CORP HYB I EUR 23,000 1,813,343.00 9.19

GZ_MW ^QO`]U_UQ^ [Z]_RZWUZ ,*&-..&.-1(0* +*-(+/
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WORLD IMPACT SIC AV -  IMPATTO COR POR ATE HYBRID  (f orm erl y C ORPORAT E HYBR ID BOND)  

JBE?8 >@C57G F>75I ' >@C5GGB 7BECBE5G9 
=L6E>8 $RZ]XQ]Wd 7BECBE5G9 =L6E>8 6BA8% 
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The accompanying notes form an integral part of these financial statements. 
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F_M_QXQY_ ZR YQ_ M^^Q_^ M^ M_ -+)+,),, 

Note Expressed in EUR

5^^Q_^ ,/&./.&-1,(0-

Securities portfolio at market value 2.2 22,828,469.24

Cost price 29,697,650.55

Cash at banks and liquidities 9 1,919,372.56

Receivable on subscriptions 219,504.34

Net unrealised appreciation on forward foreign exchange contracts 2.7 7,848.63

Interests receivable on securities portfolio 471,033.53

Other interests receivable 80.84

Formation expenses, net 2.11 8,063.49

?UMNUWU_UQ^ +1+&0+.(02

Payable on redemptions 110,820.88

Management and Management Company fees payable 4 56,433.25

Other liabilities 4,360.55

AQ_ M^^Q_ aMW`Q ,/&,2,&1/1(3/



JBE?8 >@C57G F>75I ' >@C5GGB 7BECBE5G9 =L6E>8 $RZ]XQ]Wd 7BECBE5G9 
=L6E>8 6BA8% 

The accompanying notes form an integral part of these financial statements. 
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F_M_QXQY_ ZR Z[Q]M_UZY^ MYP OTMYSQ^ UY YQ_ M^^Q_^ R]ZX *+)*+),, _Z -+)+,),, 

Note Expressed in EUR

>YOZXQ 123&,1/(13

Interests on bonds, net 785,034.16

Bank interests on cash accounts 4,147.32

Other income 94.31

9c[QY^Q^ -,3&,,2(*1

Management and Management Company fees 4 234,726.12

Depositary and sub-depositary fees 5 9,251.33

Administration fees 6 14,705.12

Domiciliary fees 1,042.08

Distribution fees 1,500.00

Amortisation of formation expenses 2.11 3,773.58

Audit fees 7,806.44

Legal fees 14,184.22

Transaction fees 2.12 2,050.92

Directors fees 2,845.12

Subscription tax ("Taxe d'abonnement") 7 6,394.36

Interests paid on bank overdraft 7,042.55

Banking fees 7,200.00

Other expenses 8 16,706.23

AQ_ UYOZXQ ) $WZ^^% R]ZX UYaQ^_XQY_^ .0*&*.1(1,

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ZY4 

- sales of investment securities 2.3 -427,103.68

- forward foreign exchange contracts 2.7 -58,967.59

- foreign exchange 2.4 47,437.94

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ,+&.+.(-3

@ZaQXQY_ UY YQ_ `Y]QMWU^QP M[[]QOUM_UZY ) $PQ[]QOUM_UZY% ZY4 

- investments 2.' -6,462,383.54

- forward foreign exchange contracts 2.7 22,486.99

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ M^ M ]Q^`W_ ZR Z[Q]M_UZY^ '0&.+2&.2,(+0

Subscriptions of shares 14,231,126.40

Redemptions of shares -11,419,142.63

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ '-&0*0&.32(-3

AQ_ M^^Q_^ M_ _TQ NQSUYYUYS ZR _TQ dQM] ,2&223&,/0(-.

AQ_ M^^Q_^ M_ _TQ QYP ZR _TQ dQM] ,/&,2,&1/1(3/



JBE?8 >@C57G F>75I ' >@C5GGB 7BECBE5G9 =L6E>8 $RZ]XQ]Wd 7BECBE5G9 
=L6E>8 6BA8% 
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F_M_U^_UO^ 

-+)+,),, -+)+,),+ -+)+,),*

GZ_MW AQ_ 5^^Q_^ 9HE ,/&,2,&1/1(3/ ,2&223&,/0(-. .0&/,0&-+1(*0

7WM^^ 5 ' 7M[U_MWU^M_UZY 

Number of shares 94,343.036 77,654.387 137,626.922

Net asset value per share EUR 78.069 98.439 98.551

7WM^^ > ' 7M[U_MWU^M_UZY 

Number of shares 182,517.261 214,164.587 333,314.139

Net asset value per share EUR 78.847 99.082 98.864

7WM^^ E ' 7M[U_MWU^M_UZY 

Number of shares 2,206.157 99.650 99.850

Net asset value per share EUR 81.328 103.015 103.585

7WM^^ F ' 7M[U_MWU^M_UZY 

Number of shares 42,547.553 149.775 -

Net asset value per share EUR 78.671 99.330 -
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7TMYSQ^ UY Y`XNQ] ZR ^TM]Q^ Z`_^_MYPUYS R]ZX *+)*+),, _Z -+)+,),, 

FTM]Q^ Z`_^_MYPUYS M^ 
M_ *+)*+),, FTM]Q^ U^^`QP FTM]Q^ ]QPQQXQP

FTM]Q^ Z`_^_MYPUYS M^ 
M_ -+)+,),,

7WM^^ 5 ' 7M[U_MWU^M_UZY 77,654.387 40,111.729 23,423.080 94,343.036

7WM^^ > ' 7M[U_MWU^M_UZY 214,164.587 74,897.772 106,545.098 182,517.261

7WM^^ E ' 7M[U_MWU^M_UZY 99.650 2,106.507 0.000 2,206.157

7WM^^ F ' 7M[U_MWU^M_UZY 149.775 42,397.778 0.000 42,547.553



JBE?8 >@C57G F>75I ' >@C5GGB 7BECBE5G9 =L6E>8 $RZ]XQ]Wd 7BECBE5G9 
=L6E>8 6BA8% 

The accompanying notes form an integral part of these financial statements. 
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FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)

AZ_UZYMW

@M]VQ_ aMW`Q

$UY 9HE%

# ZR YQ_

M^^Q_^

G]MY^RQ]MNWQ ^QO`]U_UQ^ MPXU__QP _Z MY ZRRUOUMW ^_ZOV QcOTMYSQ WU^_UYS 
MYP)Z] PQMW_ UY ZY MYZ_TQ] ]QS`WM_QP XM]VQ_ ,,&2,2&.03(+1 3*(,3

6ZYP^ -&2**&1,3(02 +/(*-

9`]Z -&-0-&.++(** +-(-*

ABERTIS FINANCE BV    2.625 21-49 31/12A EUR 500,000 387,537.50 1.53

AUSNET SERVICES HOLD  1.625 21-81 11/03A EUR 300,000 246,219.00 0.97

EUROCLEAR INVESTMENT  1.375 21-51 16/06A EUR 400,000 307,470.00 1.22

G CITY EUROPE LIMITED 3.625 21-XX XX/XXA EUR 800,000 318,700.00 1.26

NATURGY FINANCE  2.3740 21-49 31/12A EUR 500,000 436,427.50 1.73

ORSTED  1.5   21-99 18/02A EUR 600,000 448,974.00 1.78

ORSTED  5.25   22-XX 08/12A EUR 300,000 305,655.00 1.21

REPSOL INTL FINANCE 2.5000 21-XX 22/03A EUR 400,000 345,344.00 1.37

WINTERSHALL DEA FINA 2.4985 21-99 31/12A EUR 700,000 567,084.00 2.24

CZ`YP ^_Q]WUYS .-1&-+2(02 +(1-

KORIAN SA            4.125  21-XX 15/06A GBP 400,000 344,196.11 1.36

NATIONAL EXPRESS GROUP 4.25 20-99 31/12A GBP 100,000 93,122.57 0.37

;WZM_UYS ]M_Q YZ_Q^ +3&*,1&1-3(.3 1/(,0

9`]Z +2&3-1&10+(/* 1.(3*
ACCOR SA              FL.R  19-XX 30/04A EUR 800,000 664,744.00 2.63

AKELIUS RESIDENTIAL  FL.R  20-81 17/05A EUR 600,000 472,503.00 1.87

AROUNDTOWN SA FL.R 21-XX 15/07A12A EUR 600,000 199,605.00 0.79

AT&T INC             FL.R   20-XX 01/05A EUR 800,000 720,104.00 2.85

BP CAPITAL MARKETS   FL.R  20-XX 22/06A EUR 100,000 85,959.50 0.34

BRITISH TELECOMMUNICA FL.R 20-80 18/08 EUR 900,000 791,581.50 3.13

CITYCON OYJ  FL.R  19-XX 22/02A EUR 300,000 181,146.00 0.72

CPI PROPERTY GROUP   FL.R   21-XX 27/07A EUR 800,000 424,592.00 1.68

DANONE SA  FL.R   21-XX 16/12A EUR 500,000 420,602.50 1.66

DEUTSCHE BOERSE  FL.R   22-48 23/06A EUR 400,000 349,834.00 1.38

EDF  FL.R   20-XX 15/03A EUR 400,000 329,354.00 1.30

EDF  FL.R   21-XX 01/06A EUR 800,000 626,184.00 2.48

ENBW ENERGIE FL.R 21-81 31/08A EUR 800,000 593,644.00 2.35

ENEL SPA  FL.R  21-XX 08/09A EUR 700,000 555,555.00 2.20

ENGIE SA   FL.R 20-XX 30/11A EUR 100,000 79,372.00 0.31

ENGIE SA   FL.R   21-XX 02/07A EUR 500,000 361,642.50 1.43

ENI SPA       FL.R  20-XX 13/10A EUR 100,000 83,143.00 0.33

ENI SPA      FL.R   21-XX 11/05A EUR 400,000 309,406.00 1.22

EUROFINS SCIENTIFIC  FL.R 15-XX 29/04A EUR 100,000 100,100.50 0.40

EVONIK INDUSTRIES    FL.R   21-81 02/12A EUR 600,000 489,480.00 1.94

FASTIGHETS AB BALDER  FL.R  17-78 07/03A EUR 500,000 486,515.00 1.92

FERROVIAL NL BV FL.R 17-XX 14/05AA EUR 600,000 478,065.00 1.89

GAS NAT FENOSA  FL.R 15-49 29/12A EUR 200,000 194,917.00 0.77

GRAND CITY PROPERTIES  FL.R 20-XX 09/06A EUR 600,000 252,882.00 1.00

HEIMSTADEN BOSTAD FL.R 21-XX 01/05A EUR 800,000 431,696.00 1.71

HOLCIM FINANCE LUX FL.R 19-XX 05/07A/12A EUR 100,000 96,553.00 0.38

IBERDROLA INTL BV  FL.R  20-XX 28/04A EUR 200,000 160,465.00 0.63

IBERDROLA INTL BV FL.R 21-XX 09/02A12A EUR 200,000 152,956.00 0.60

LENZING AG  FL.R   20-XX 07/12A EUR 400,000 336,852.00 1.33

ORANGE SA  FL.R   20-XX 15/10A EUR 200,000 163,605.00 0.65

PORR AG  FL.R   20-XX XX/XXA EUR 600,000 466,995.00 1.85

POSTE ITALIANE      FL.R   21-XX 24/06A EUR 800,000 612,840.00 2.42

RAKUTEN GROUP INC  FL.R  21-XX 21/04A EUR 900,000 521,550.00 2.06

REPSOL INTL FINANCE FL.R  20-49 31/12A EUR 200,000 185,965.00 0.74

SAMHALL NORD      FL.R 20-XX 30/04A4A EUR 300,000 118,906.50 0.47

SAMHALLSBYGGNAD  FL.R  20-XX 14/03A EUR 450,000 178,888.50 0.71

SAMHALLSBYGGNAD  FL.R  21-XX 30/01A EUR 300,000 119,769.00 0.47



JBE?8 >@C57G F>75I ' >@C5GGB 7BECBE5G9 =L6E>8 $RZ]XQ]Wd 7BECBE5G9 
=L6E>8 6BA8% 

The accompanying notes form an integral part of these financial statements. 
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FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)
AZ_UZYMW

@M]VQ_ aMW`Q
$UY 9HE%

# ZR YQ_
M^^Q_^

SES SA FL.R 21-XX 27/08A EUR 300,000 240,316.50 0.95

SOLVAY SA              FL.R 20-XX 02/03A EUR 100,000 88,524.00 0.35

TELEFONICA EUROPE BV  FL.R 19-XX 24/09A EUR 100,000 83,924.50 0.33

TELEFONICA EUROPE BV FL.R 21-XX 12/05A2A EUR 800,000 602,812.00 2.38

TELEFONICA EUROPE BV FL.R   21-XX 24/05A EUR 600,000 487,743.00 1.93

TELEFONICA EUROPE BV  FL.R  22-XX 23/11A EUR 200,000 204,678.00 0.81

TENNET HOLDING BV    FL.R 17-XX 01/06A EUR 200,000 194,930.00 0.77

TERNA RETE ELET  FL.R   22-49 31/12U EUR 600,000 503,532.00 1.99

TOTALENERGIES     FLR   22-99 31/12A EUR 300,000 257,086.50 1.02

TOTALENERGIES SE FL.R 19-XX 04/04A EUR 300,000 283,956.00 1.12

TOTALENERGIES SE      FL.R  20-XX 04/09A EUR 500,000 380,817.50 1.51

TOTALENERGIES SE      FL.R  21-XX 25/01A EUR 700,000 570,363.50 2.26

UBM DEVELOPMENT AG  FL.R 21-49 31/12A EUR 1,500,000 1,063,732.50 4.21

UNIBAIL-RODAMCO FL.R 18-XX 25/10A EUR 200,000 171,643.00 0.68

VEOLIA ENVIRONNEMENT FL.R 20-XX 20/04A EUR 200,000 160,094.00 0.63

VIGIE FL.R 19-XX 12/09A.R   19-XX 12/09A EUR 700,000 605,675.00 2.40

VODAFONE GROUP PLC FL.R 20-80 27/08A/08A EUR 300,000 239,961.00 0.95

HYU_QP F_M_Q^ PZWWM] 23&311(33 *(-0
VODAFONE GROUP PLC FL.R 18-78 03/10A USD 100,000 89,977.99 0.36

HYPQ]_MVUYS^ RZ] 7ZWWQO_UaQ >YaQ^_XQY_ *(*1 *(**

FTM]Q^)HYU_^ UY UYaQ^_XQY_ R`YP^ *(*1 *(**

9`]Z *(*1 *(**

REDHEDGE RELATIVE VALUE UCITS FUND EUR 0 0.07 0.00

GZ_MW ^QO`]U_UQ^ [Z]_RZWUZ ,,&2,2&.03(,. 3*(,3
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F_M_QXQY_ ZR YQ_ M^^Q_^ M^ M_ -+)+,),, 

Note Expressed in EUR

5^^Q_^ +0&+-3&12-(1.

Securities portfolio at market value 2.2 12,764,886.37

Cost price 14,318,937.93

Cash at banks and liquidities 9 2,471,584.37

Receivable for investments sold 573,534.59

Receivable on CFDs 54,932.87

Net unrealised appreciation on financial futures 2.8 202,673.53

Dividends receivable on CFDs 28,750.00

Interests receivable on securities portfolio 33,458.90

Other interests receivable 38.35

Formation expenses, net 2.11 9,924.76

?UMNUWU_UQ^ +&,2-&.3-(./

Payable on investments purchased 347,820.01

Payable on redemptions 887,009.39

Management and Management Company fees payable 4 45,517.23

Other liabilities 3,146.82

AQ_ M^^Q_ aMW`Q +.&2/0&,3*(,3
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The accompanying notes form an integral part of these financial statements. 
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F_M_QXQY_ ZR Z[Q]M_UZY^ MYP OTMYSQ^ UY YQ_ M^^Q_^ R]ZX *+)*+),, _Z -+)+,),, 

Note Expressed in EUR

>YOZXQ .-,&0,/(.1

Dividends on securities portfolio, net 302,188.29

Dividends received on CFDs 75,046.47

Interests on bonds, net 32,411.98

Interests received on CFDs 18,745.85

Bank interests on cash accounts 3,296.02

Other income 936.86

9c[QY^Q^ /*.&,20(3/

Management and Management Company fees 4 173,950.40

Depositary and sub-depositary fees 5 5,508.46

Administration fees 6 7,785.90

Domiciliary fees 551.97

Distribution fees 1,500.00

Amortisation of formation expenses 2.11 75.24

Audit fees 4,336.59

Legal fees 8,855.22

Transaction fees 2.12 170,078.76

Directors fees 2,411.13

Subscription tax ("Taxe d'abonnement") 7 7,298.81

Interests paid on bank overdraft 18,828.44

Dividends paid on CFDs 25,258.56

Interests paid on CFDs 48,723.95

Banking fees 9,805.00

Other expenses 8 19,318.52

AQ_ UYOZXQ ) $WZ^^% R]ZX UYaQ^_XQY_^ '1+&00+(.2

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ZY4 

- sales of investment securities 2.3 -1,179,032.00

- forward foreign exchange contracts 2.7 -4,793.83

- financial futures 2.8 1,431,936.97

- CFDs 2.9 183,623.63

- foreign exchange 2.4 -24,781.96

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% --/&,3+(--

@ZaQXQY_ UY YQ_ `Y]QMWU^QP M[[]QOUM_UZY ) $PQ[]QOUM_UZY% ZY4 

- investments 2.' -1,583,168.29

- financial futures 2.8 303,314.57

- CFDs 2.9 4,128.96

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ M^ M ]Q^`W_ ZR Z[Q]M_UZY^ '3.*&.--(.-

Subscriptions of shares 3,995,268.16

Redemptions of shares -4,487,805.07

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ '+&.-,&31*(-.

AQ_ M^^Q_^ M_ _TQ NQSUYYUYS ZR _TQ dQM] +0&,23&,0*(0-

AQ_ M^^Q_^ M_ _TQ QYP ZR _TQ dQM] +.&2/0&,3*(,3
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F_M_U^_UO^ 

-+)+,),, -+)+,),+

GZ_MW AQ_ 5^^Q_^ 9HE +.&2/0&,3*(,3 +0&,23&,0*(0-

7WM^^ 5 ' 7M[U_MWU^M_UZY 

Number of shares 119,375.224 115,196.472

Net asset value per share EUR 96.892 101.899

7WM^^ > ' 7M[U_MWU^M_UZY 

Number of shares 5,304.263 35,000.000

Net asset value per share EUR 97.314 101.994

7WM^^ F ' 7M[U_MWU^M_UZY 

Number of shares 29,111.952 9,766.486

Net asset value per share EUR 95.272 100.451
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7TMYSQ^ UY Y`XNQ] ZR ^TM]Q^ Z`_^_MYPUYS R]ZX *+)*+),, _Z -+)+,),, 

FTM]Q^ Z`_^_MYPUYS M^ 
M_ *+)*+),, FTM]Q^ U^^`QP FTM]Q^ ]QPQQXQP

FTM]Q^ Z`_^_MYPUYS M^ 
M_ -+)+,),,

7WM^^ 5 ' 7M[U_MWU^M_UZY 115,196.472 19,925.993 15,747.241 119,375.224

7WM^^ > ' 7M[U_MWU^M_UZY 35,000.000 0.000 29,695.737 5,304.263

7WM^^ F ' 7M[U_MWU^M_UZY 9,766.486 19,345.466 0.000 29,111.952
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FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)
AZ_UZYMW

@M]VQ_ aMW`Q
$UY 9HE%

# ZR YQ_
M^^Q_^

G]MY^RQ]MNWQ ^QO`]U_UQ^ MPXU__QP _Z MY ZRRUOUMW ^_ZOV QcOTMYSQ WU^_UYS 

MYP)Z] PQMW_ UY ZY MYZ_TQ] ]QS`WM_QP XM]VQ_ +,&10.&220(-1 2/(3,

FTM]Q^ ++&,2+&..+(-1 1/(3.

9`]Z +*&013&-2*(** 1+(22

AEFFE EUR 200,000 247,600.00 1.67

AMPLIFON SPA EUR 10,000 278,200.00 1.87

ANIMA HOLDING EUR 50,000 187,100.00 1.26

ANTARES VISION S.P.A.  EUR 90,000 722,700.00 4.86

CELLNEX TELECOM SA EUR 23,000 711,160.00 4.79

DANIELI AND CO SPA NON CONV EUR 115,000 1,646,800.00 11.08

EDISON AZ. DI RISP.NON CONV. EUR 100,000 136,000.00 0.92

ENI SPA EUR 25,000 332,150.00 2.24

EXOR REG EUR 10,000 683,000.00 4.60

IVECO GROUP N.V. EUR 100,000 555,800.00 3.74

MEDIASET ESPANA COM SA EUR 65,000 215,410.00 1.45

MEDICA - BEARER AND REG SHS EUR 15,100 394,110.00 2.65

MEDIOBANCA EUR 50,000 449,200.00 3.02

NEXI SPA EUR 95,000 699,770.00 4.71

TELECOM ITALIA - RSP EUR 6,800,000 1,416,440.00 9.53

TOD'S SPA EUR 48,000 1,453,440.00 9.78

VONOVIA SE EUR 25,000 550,500.00 3.71

HYU_QP F_M_Q^ PZWWM] 0*,&*0+(-1 .(*/

SEAGEN INC USD 5,000 602,061.37 4.05

;WZM_UYS ]M_Q YZ_Q^ +&.2-&../(** 3(33

9`]Z +&.2-&../(** 3(33

POSTE ITALIANE      FL.R   21-XX 24/06A EUR 1,000,000 766,050.00 5.16

TOTALENERGIES SE  FL.R  21-XX 25/01A EUR 1,000,000 717,395.00 4.83

GZ_MW ^QO`]U_UQ^ [Z]_RZWUZ +,&10.&220(-1 2/(3,
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F_M_QXQY_ ZR YQ_ M^^Q_^ M^ M_ -+)+,),, 

Note Expressed in EUR

5^^Q_^ +,-&21,&+/+(++

Securities portfolio at market value 2.2 99,191,177.12

Cost price 105,080,614.19

Cash at banks and liquidities 9 20,%$$,294.00

Collateral receivable )%",000.00

Receivable for investments sold 344,759.98

Receivable on subscriptions 324,000.00

Net unrealised appreciation on forward foreign exchange contracts 2.7 2,275,673.46

Dividends receivable on securities portfolio 42,568.35

Dividends receivable on CFDs 299,152.87

Interests receivable on securities portfolio 2,237.15

Other interests receivable 892.22

Formation expenses, net 2.11 18,395.96

?UMNUWU_UQ^ -&3,*&3..(-,

Bank overdrafts 0.20

Collateral payable 2,230,000.00

Payable on investments purchased 693,265.74

Payable on redemptions 94,294.37

Payable on CFDs 641,979.15

Management and Management Company fees payable 4 226,555.13

Other interests payable 5.87

Payable on foreign exchange, net 813.46

Other liabilities 34,030.40

AQ_ M^^Q_ aMW`Q ++3&3/+&,*0(13
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The accompanying notes form an integral part of these financial statements. 

46 

F_M_QXQY_ ZR Z[Q]M_UZY^ MYP OTMYSQ^ UY YQ_ M^^Q_^ R]ZX *+)*+),, _Z -+)+,),, 

Note Expressed in EUR

>YOZXQ +&22-&2+.(0-

Dividends on securities portfolio, net 1,157,034.26

Dividends received on CFDs 636,875.54

Interests on bonds, net 14,020.85

Interests received on CFDs 43,427.75

Bank interests on cash accounts 32,413.19

Other income 43.04

9c[QY^Q^ +&*32&*/1(.*

Management and Management Company fees 4 666,714.68

Depositary and sub-depositary fees 5 27,228.04

Administration fees 6 33,697.61

Domiciliary fees 1,833.90

Distribution fees 1,500.00

Amortisation of formation expenses 2.11 2,057.32

Audit fees 13,645.90

Legal fees 36,277.93

Transaction fees 2.12 82,350.50

Directors fees 6,583.86

Subscription tax ("Taxe d'abonnement") 7 19,656.72

Interests paid on bank overdraft 26,629.70

Dividends paid on CFDs 98,946.30

Interests paid on CFDs 14,319.93

Banking fees 22,258.04

Other expenses 8 44,356.97

AQ_ UYOZXQ ) $WZ^^% R]ZX UYaQ^_XQY_^ 12/&1/1(,-

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ZY4 

- sales of investment securities 2.3 951,933.58

- forward foreign exchange contracts 2.7 -4,086,537.59

- financial futures 2.8 9,957.87

- CFDs 2.9 -1,439,668.82

- foreign exchange 2.4 -178,791.92

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% '-&3/1&-.3(0/

@ZaQXQY_ UY YQ_ `Y]QMWU^QP M[[]QOUM_UZY ) $PQ[]QOUM_UZY% ZY4 

- investments 2.' -8,551,883.79

- forward foreign exchange contracts 2.7 2,781,706.98

- financial futures 2.8 42,715.33

- CFDs 2.9 -149,711.41

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ M^ M ]Q^`W_ ZR Z[Q]M_UZY^ '3&2-.&/,,(/.

Subscriptions of shares 84,051,059.15

Redemptions of shares -10,670,157.09

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ 0-&/.0&-13(/,

AQ_ M^^Q_^ M_ _TQ NQSUYYUYS ZR _TQ dQM] /0&.*.&2,1(,1

AQ_ M^^Q_^ M_ _TQ QYP ZR _TQ dQM] ++3&3/+&,*0(13
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F_M_U^_UO^ 

-+)+,),, -+)+,),+

GZ_MW AQ_ 5^^Q_^ 9HE ++3&3/+&,*0(13 /0&.*.&2,1(,1

7WM^^ 5 ' 7M[U_MWU^M_UZY 

Number of shares 504,155.822 124,015.021

Net asset value per share EUR 91.343 105.723

7WM^^ > ' 7M[U_MWU^M_UZY 

Number of shares 751,403.636 399,545.983

Net asset value per share EUR 91.742 105.834

7WM^^ E ' 7M[U_MWU^M_UZY 

Number of shares 680.830 -

Net asset value per share EUR 97.574 -

7WM^^ F ' 7M[U_MWU^M_UZY 

Number of shares 56,543.253 10,015.561

Net asset value per share EUR 86.628 100.665
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7TMYSQ^ UY Y`XNQ] ZR ^TM]Q^ Z`_^_MYPUYS R]ZX *+)*+),, _Z -+)+,),, 

FTM]Q^ Z`_^_MYPUYS M^ 
M_ *+)*+),, FTM]Q^ U^^`QP FTM]Q^ ]QPQQXQP

FTM]Q^ Z`_^_MYPUYS M^ 
M_ -+)+,),,

7WM^^ 5 ' 7M[U_MWU^M_UZY 124,015.021 424,317.119 44,176.318 504,155.822

7WM^^ > ' 7M[U_MWU^M_UZY 399,545.983 415,357.217 63,499.564 751,403.636

7WM^^ E ' 7M[U_MWU^M_UZY 0.000 680.830 0.000 680.830

7WM^^ F ' 7M[U_MWU^M_UZY 10,015.561 48,854.387 2,326.695 56,543.253
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FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)
AZ_UZYMW

@M]VQ_ aMW`Q
$UY 9HE%

# ZR YQ_
M^^Q_^

G]MY^RQ]MNWQ ^QO`]U_UQ^ MPXU__QP _Z MY ZRRUOUMW ^_ZOV QcOTMYSQ WU^_UYS 

MYP)Z] PQMW_ UY ZY MYZ_TQ] ]QS`WM_QP XM]VQ_ 31&0..&.0-(.3 2+(.*

FTM]Q^ 3/&332&*3,(+1 2*(*-

8MYU^T V]ZYQ 3,-&1+2(32 *(11

GREEN HYDRO --- BEARER AND/OR REGISTERED DKK 70,000 91,777.66 0.08

ISS A/S DKK 15,000 297,117.58 0.25

ORSTED DKK 6,300 534,823.74 0.45

9`]Z .1&,,3&-.1(12 -3(-1
ANTENA 3 DE TELEVISION SA EUR 374,968 1,196,897.86 1.00

BUREAU VERITAS SA EUR 29,600 728,456.00 0.61

CELLNEX TELECOM SA EUR 52,000 1,607,840.00 1.34

DEUTSCHE POST AG REG SHS EUR 33,000 1,160,940.00 0.97

E.ON SE EUR 330,000 3,080,220.00 2.57

EIFFAGE EUR 29,000 2,665,680.00 2.22

EL.EN EUR 28,500 406,125.00 0.34

ENAV SPA EUR 784,646 3,107,198.16 2.59

ENEL SPA EUR 630,000 3,168,900.00 2.64

ENGIE SA EUR 89,750 1,201,573.00 1.00

ERG SPA EUR 48,648 1,408,846.08 1.17

ESSILORLUXOTTICA SA EUR 3,000 507,600.00 0.42

FARMAE REGISTERD SHS EUR 21,260 233,860.00 0.19

GRIFOLS SA -A- EUR 25,000 269,250.00 0.22

HENKEL AG & CO KGAA EUR 34,000 2,051,400.00 1.71

HERA SPA EUR 77,500 195,222.50 0.16

IBERDROLA SA EUR 179,861 1,965,880.73 1.64

INFRASTRUTTURE WIRELESS ITALIANE SPA EUR 37,210 350,294.94 0.29

KORIAN SE EUR 54,500 551,540.00 0.46

MANZ AUTOMATION AG EUR 12,370 260,388.50 0.22

MCPHY ENERGY EUR 20,000 244,200.00 0.20

MEDICA - BEARER AND REG SHS EUR 15,000 391,500.00 0.33

MERCEDES-BENZ GROUP EUR 10,000 614,000.00 0.51

MFE-MEDIA --- REGISTERED SH EUR 1,084,500 391,938.30 0.33

MORPHOSYS EUR 15,000 198,150.00 0.17

NOKIA OYJ EUR 148,000 640,396.00 0.53

ORANGE EUR 122,750 1,139,242.75 0.95

OVS EUR 480,000 1,010,880.00 0.84

POSTE ITALIANE SPA EUR 247,000 2,254,122.00 1.88

PROSIEBENSAT.1 NAMEN-AKT EUR 80,000 668,000.00 0.56

PUBLICIS GROUPE EUR 15,140 899,618.80 0.75

RED ELECTRICA EUR 15,000 243,900.00 0.20

REXEL SA EUR 16,500 304,260.00 0.25

RWE AG EUR 72,320 3,007,788.80 2.51

SANOFI EUR 13,900 1,248,776.00 1.04

SCHNEIDER ELECTRIC SE EUR 4,600 601,312.00 0.50

SHOP APOTHEKE EUROPE NV EUR 4,550 200,700.50 0.17

T.F.1 SA EUR 162,612 1,163,488.86 0.97

TELECOM ITALIA EUR 6,100,000 1,319,430.00 1.10

TELECOM ITALIA - RSP EUR 4,820,000 1,004,006.00 0.84

TELEFONICA SA EUR 330,000 1,117,050.00 0.93

VEOLIA ENVIRONNEMENT SA EUR 24,500 588,000.00 0.49

VINCI SA EUR 15,000 1,399,350.00 1.17

VITESCO TECHNOLOGIES GROUP EUR 8,500 461,125.00 0.38

AZ]bQSUMY V]ZYQ -*-&+**(12 *(,/

NEL ASA NOK 230,000 303,100.78 0.25
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FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)

AZ_UZYMW

@M]VQ_ aMW`Q

$UY 9HE%

# ZR YQ_

M^^Q_^

CZ`YP ^_Q]WUYS -,.&*/1(.2 *(,1
GSK --- REGISTERED SHS GBP 20,000 324,057.48 0.27

FbQPU^T V]ZYM)V]ZYZ] ,--&.2*(13 *(+3

SECURITAS -B- FREE SEK 29,857 233,480.79 0.19

FbU^^ R]MYO ,&.00&3*+(.+ ,(*0

NOVARTIS AG REG SHS CHF 14,400 1,218,994.38 1.02

ROCHE HOLDING LTD CHF 4,050 1,191,478.05 0.99

ZUR ROSE GROUP NAMEN-AKT. CHF 2,180 56,428.98 0.05

HYU_QP F_M_Q^ PZWWM] ..&/+1&.2.(3/ -1(++

10X GENOMICS - REGS- A USD 4,000 136,575.31 0.11

AFLAC INC USD 5,000 337,034.43 0.28

AKAMAI TECHNOLOGIES USD 2,800 221,166.55 0.18

ALIGN TECHNOLOGY INC USD 4,050 800,323.26 0.67

ALNYLAM PHARMACEUTICALS INC USD 1,000 222,675.10 0.19

ALPHABET INC -A- USD 37,600 3,108,407.59 2.59

ARISTA NETWORKS INC USD 3,200 363,851.02 0.30

AUTOMATIC DATA PROCESSING INC USD 1,450 324,522.84 0.27

BAXTER INTERNATIONAL INC USD 7,500 358,186.93 0.30

BECTON DICKINSON USD 2,100 500,379.48 0.42

BIONTECH --- SHS SPONSORED ADR USD 10,500 1,477,919.89 1.23

BOSTON SCIENTIF CORP USD 4,700 203,765.75 0.17

BRIGHT HORIZONS FAMILY SOLUTION USD 2,300 135,985.01 0.11

BRISTOL-MYERS SQUIBB CO USD 3,700 249,440.15 0.21

BTH & BDY WRKS --- REGISTERED SHS USD 12,800 505,403.61 0.42

CHECK POINT SOFTWARE TECHNOLOGIES USD 3,200 378,273.13 0.32

CIGNA CORPORATION - REGISTERED SHS USD 1,580 490,529.12 0.41

CISCO SYSTEMS INC USD 10,500 468,699.93 0.39

COMPASS PATHWAYS LTD USD 16,000 120,384.16 0.10

COTY INC -A- USD 62,000 497,278.05 0.41

CVS HEALTH USD 7,300 637,420.47 0.53

DELL TECHNOLOGIES-REGISTERED SHS C W/I USD 24,300 915,761.07 0.76

DENALI THRPTCS --- REGISTERED SHS USD 3,000 78,172.87 0.07

DICK'S SPORTING GOOD INC USD 4,500 507,196.06 0.42

DROPBOX INC USD 35,500 744,427.27 0.62

EKSO BIONICS HOLDINGS INC USD 24,750 27,596.63 0.02

EXACT SCIENCES CORP USD 3,650 169,324.43 0.14

F5 --- REGISTERED SHS USD 1,500 201,700.63 0.17

GEN DIGITAL INC USD 32,200 646,564.54 0.54

GILEAD SCIENCES INC USD 8,500 683,743.27 0.57

HUMANA INC USD 2,106 1,010,702.40 0.84

INCYTE CORP USD 15,400 1,158,986.18 0.97

INTEGR DIAGNOST - REGISTERED SHS USD 532,730 316,468.33 0.26

INTEL CORP USD 21,300 527,485.59 0.44

INTUITIVE SURGICAL USD 2,200 546,985.24 0.46

ITRON INC USD 4,800 227,800.42 0.19

JAZZ PHARMACEUTICALS PLC USD 17,300 2,582,396.81 2.15

JOHNSON & JOHNSON USD 3,000 496,556.57 0.41

LABORATORY CORP OF AMERICA HOLDINGS USD 3,380 745,769.41 0.62

LEVI STRAUSS & CO USD 45,000 654,392.13 0.55

LIBERTY MEDIA -A- SIRIUS XM GROUP USD 6,200 228,364.49 0.19

MEDTRONIC HLD USD 14,000 1,019,517.45 0.85

MERCK & CO INC USD 5,050 524,991.80 0.44

MOLINA HEALTHCARE USD 3,100 959,177.32 0.80

MOTOROLA SOLUTIONS INC USD 1,200 289,765.28 0.24

NAVIENT USD 7,300 112,518.15 0.09

ORGANON --- REGISTERED SHS USD 16,430 429,974.14 0.36
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FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)

AZ_UZYMW

@M]VQ_ aMW`Q

$UY 9HE%

# ZR YQ_

M^^Q_^

ORMAT TECHNOLOGIES USD 6,000 486,184.12 0.41

PARAMOUNT GLOBAL USD 119,000 1,882,145.70 1.57

PERKINELMER USD 1,200 157,661.28 0.13

PFIZER INC USD 15,000 720,168.66 0.60

PPL CORP USD 7,000 191,651.44 0.16

PVH CORP USD 6,750 446,458.19 0.37

QUALCOMM INC USD 11,100 1,143,437.81 0.95

QUEST DIAGNOSTICS USD 2,180 319,549.50 0.27

RALPH LAUREN CORP -A- USD 4,070 402,976.72 0.34

SEAGEN INC USD 8,000 963,298.20 0.80

SKYWORKS SOLUTIONS INC USD 19,000 1,622,365.89 1.35

STAAR SURGICAL CO USD 2,000 90,962.75 0.08

STANDARD BIOTOOLS INC USD 65,940 72,288.40 0.06

TELADOC HEALTH USD 3,600 79,775.12 0.07

TELEFLEX INC USD 780 182,442.16 0.15

TERADYNE INC USD 6,700 548,367.30 0.46

THERMO FISHER SCIENT SHS USD 550 283,794.33 0.24

TONIX PHARMACEUTICALS HOLDING CORP USD 11,551 4,218.86 0.00

TRIPADVISOR INC USD 99,000 1,667,856.64 1.39

VMWARE INC -A- USD 1,300 149,531.97 0.12

VOYA FINANCIAL INC USD 6,500 374,499.88 0.31

WALGREENS BOOTS USD 86,000 3,010,503.63 2.51

WARNER BROS DISCOVERY INC USD 215,000 1,909,768.10 1.59

WILLIAMS-SONOMA USD 4,300 463,018.04 0.39

;WZM_UYS ]M_Q YZ_Q^ +&0-+&0**(** +(-0

9`]Z +&0-+&0**(** +(-0

EVONIK INDUSTRIES    FL.R   21-81 02/12A EUR 2,000,000 1,631,600.00 1.36

7ZYaQ]_UNWQ NZYP^ +.&11+(-, *(*+

FbU^^ R]MYO +.&11+(-, *(*+

ZUR ROSE FINANCE BV   6.875 22-26 15/09Q CHF 18,000 14,771.32 0.01

HYPQ]_MVUYS^ RZ] 7ZWWQO_UaQ >YaQ^_XQY_ +&/.0&1+-(0- +(,3

FTM]Q^)HYU_^ UY UYaQ^_XQY_ R`YP^ +&/.0&1+-(0- +(,3

9`]Z +&/.0&1+-(0- +(,3

WORLD IMP SICAV IMPATTO LAVORO IT I EUR EUR 15,759 1,546,713.63 1.29

GZ_MW ^QO`]U_UQ^ [Z]_RZWUZ 33&+3+&+11(+, 2,(03
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WORLD IMPACT SIC AV -  IMPATTO LAVOR O ITALIA 

JBE?8 >@C57G F>75I ' >@C5GGB ?5IBEB 
>G5?>5 



JBE?8 >@C57G F>75I ' >@C5GGB ?5IBEB >G5?>5 

The accompanying notes form an integral part of these financial statements. 
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F_M_QXQY_ ZR YQ_ M^^Q_^ M^ M_ -+)+,),, 

Note Expressed in EUR

5^^Q_^ ,1&3+0&+3,(/.

Securities portfolio at market value 2.2 24,931,837.00

Cost price 26,218,326.95

Cash at banks and liquidities 9 2,181,199.67

Receivable for investments sold 761,476.59

Receivable on subscriptions 4,099.94

Receivable on CFDs 2.9 29,658.01

Other interests receivable 55.28

Formation expenses, net 2.11 7,866.05

?UMNUWU_UQ^ +&33-&3+3(0+

Collateral payable 60,000.00

Payable on investments purchased 1,701,295.03

Payable on redemptions 165,499.56

Net unrealised depreciation on financial futures 2.8 8,340.00

Management and Management Company fees payable 4 54,855.62

Other liabilities 3,929.40

AQ_ M^^Q_ aMW`Q ,/&3,,&,1,(3-
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The accompanying notes form an integral part of these financial statements. 
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F_M_QXQY_ ZR Z[Q]M_UZY^ MYP OTMYSQ^ UY YQ_ M^^Q_^ R]ZX *+)*+),, _Z -+)+,),, 

Note Expressed in EUR

>YOZXQ 320&/**(+-

Dividends on securities portfolio, net 739,786.62

Dividends received on CFDs 240,579.47

Interests on money market instruments, net 2.2 408.87

Bank interests on cash accounts 5,197.77

Other income 527.40

9c[QY^Q^ 0/*&*01(-2

Management and Management Company fees 4 240,224.95

Depositary and sub-depositary fees 5 9,572.94

Administration fees 6 12,628.99

Domiciliary fees 997.15

Distribution fees 1,500.00

Amortisation of formation expenses 2.11 2,133.95

Audit fees 8,656.96

Legal fees 13,901.30

Transaction fees 2.12 290,206.58

Directors fees 2,826.40

Subscription tax ("Taxe d'abonnement") 7 5,893.96

Interests paid on bank overdraft 2.7 10,135.59

Dividends paid on CFDs 3,951.26

Interests paid on CFDs 13,886.57

Banking fees 9,111.41

Other expenses 8 24,439.37

AQ_ UYOZXQ ) $WZ^^% R]ZX UYaQ^_XQY_^ --0&.-,(1/

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ZY4 

- sales of investment securities 2.3 -974,602.13

- financial futures 2.8 273,127.89

- CFDs 2.9 -1,142,617.59

- foreign exchange 2.4 117.55

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% '+&/*1&/.+(/-

@ZaQXQY_ UY YQ_ `Y]QMWU^QP M[[]QOUM_UZY ) $PQ[]QOUM_UZY% ZY4 

- investments 2.' -2,579,411.01

- financial futures 2.8 440.00

- CFDs 2.9 -207,612.79

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ M^ M ]Q^`W_ ZR Z[Q]M_UZY^ '.&,3.&+,/(--

Subscriptions of shares 1,465,656.46

Redemptions of shares -7,023,040.44

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ '3&2/+&/*3(-+

AQ_ M^^Q_^ M_ _TQ NQSUYYUYS ZR _TQ dQM] -/&11-&12,(,.

AQ_ M^^Q_^ M_ _TQ QYP ZR _TQ dQM] ,/&3,,&,1,(3-
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F_M_U^_UO^ 

-+)+,),, -+)+,),+

GZ_MW AQ_ 5^^Q_^ 9HE ,/&3,,&,1,(3- -/&11-&12,(,.

7WM^^ 5 ' 7M[U_MWU^M_UZY 

Number of shares 64,092.546 84,344.466

Net asset value per share EUR 97.710 110.898

7WM^^ > ' 7M[U_MWU^M_UZY 

Number of shares 182,713.599 227,193.599

Net asset value per share EUR 98.144 111.015

7WM^^ F ' 7M[U_MWU^M_UZY 

Number of shares 19,358.771 11,784.127

Net asset value per share EUR 89.241 101.693
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7TMYSQ^ UY Y`XNQ] ZR ^TM]Q^ Z`_^_MYPUYS R]ZX *+)*+),, _Z -+)+,),, 

FTM]Q^ Z`_^_MYPUYS M^ 
M_ *+)*+),, FTM]Q^ U^^`QP FTM]Q^ ]QPQQXQP

FTM]Q^ Z`_^_MYPUYS M^ 
M_ -+)+,),,

7WM^^ 5 ' 7M[U_MWU^M_UZY 84,344.466 987.716 21,239.636 64,092.546

7WM^^ > ' 7M[U_MWU^M_UZY 227,193.599 6,080.543 50,560.543 182,713.599

7WM^^ F ' 7M[U_MWU^M_UZY 11,784.127 8,572.644 998.000 19,358.771
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The accompanying notes form an integral part of these financial statements. 

57 

FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)
AZ_UZYMW

@M]VQ_ aMW`Q
$UY 9HE%

# ZR YQ_
M^^Q_^

G]MY^RQ]MNWQ ^QO`]U_UQ^ MPXU__QP _Z MY ZRRUOUMW ^_ZOV QcOTMYSQ WU^_UYS 

MYP)Z] PQMW_ UY ZY MYZ_TQ] ]QS`WM_QP XM]VQ_ ,.&3-+&2-1(** 30(+2

FTM]Q^ ,.&3-*&//*(** 30(+1

9`]Z ,.&3-*&//*(** 30(+1

A2A SPA EUR 100,000 124,500.00 0.48

AEFFE EUR 250,000 309,500.00 1.19

ALMAWAVE S.P.A. EUR 10,000 42,100.00 0.16

ANIMA HOLDING EUR 40,000 149,680.00 0.58

ANTARES VISION S.P.A.  EUR 40,000 321,200.00 1.24

AQUAFIL EUR 15,000 92,100.00 0.36

ARISTON HOLDING N.V. EUR 56,000 538,720.00 2.08

ARNOLDO MONDADORI EDITORE SPA EUR 75,000 135,600.00 0.52

BANCA MEDIOLANUM EUR 80,000 623,840.00 2.41

BANCO BPM REGISTERED EUR 350,000 1,166,900.00 4.50

DANIELI AND CO SPA NON CONV EUR 32,500 465,400.00 1.80

DATALOGIC- AZ. POST FRAZIONAMENTO EUR 20,000 166,500.00 0.64

DATRIX SPA EUR 15,000 37,200.00 0.14

DIASORIN EUR 14,000 1,825,600.00 7.04

EL.EN EUR 27,500 391,875.00 1.51

ENAV SPA EUR 40,000 158,400.00 0.61

ENEL SPA EUR 475,000 2,389,250.00 9.22

ERG SPA EUR 42,000 1,216,320.00 4.69

FINECOBANK EUR 40,000 620,800.00 2.39

FINE FOODS NTM-REGISTERED SHS EUR 27,000 225,180.00 0.87

GEFRAN AZ. EUR 25,000 217,750.00 0.84

GPI SPA EUR 33,500 484,410.00 1.87

GVS S.P.A EUR 30,000 121,500.00 0.47

INDUSTRIE DE NORA EUR 10,000 143,400.00 0.55

INFRASTRUTTURE WIRELESS ITALIANE SPA EUR 80,000 753,120.00 2.91

INTESA SANPAOLO EUR 600,000 1,246,800.00 4.81

IREN S.P.A. EUR 60,000 88,080.00 0.34

LU VE SPA EUR 11,500 323,725.00 1.25

MEDICA - BEARER AND REG SHS EUR 27,500 717,750.00 2.77

MEDIOBANCA EUR 70,000 628,880.00 2.43

NEODECORTECH SPA EUR 21,000 68,670.00 0.26

NEXI SPA EUR 35,000 257,810.00 0.99

PHILOGEN --- REGISTERED SHS EUR 5,000 70,300.00 0.27

PIOVAN S.P.A. EUR 17,500 141,400.00 0.55

RAI WAY SPA EUR 65,000 351,650.00 1.36

RECORDATI SPA EUR 7,000 271,250.00 1.05

REEVO SPA EUR 7,500 103,125.00 0.40

REPLY SPA EUR 3,500 374,500.00 1.44

SALCEF GROUP SPA EUR 26,000 452,920.00 1.75

SALVATORE FERRAGAMO S.P.A. EUR 75,000 1,236,750.00 4.77

SERI INDUSTRIAL SPA EUR 45,000 235,800.00 0.91

SESA EUR 2,250 261,000.00 1.01

SIT SPA EUR 12,000 73,680.00 0.28

SNAM SPA EUR 100,000 452,700.00 1.75

STMICROELECTRONICS EUR 30,000 990,150.00 3.82

TELECOM ITALIA EUR 3,000,000 648,900.00 2.50

TELECOM ITALIA - RSP EUR 5,750,000 1,197,725.00 4.62

TOD'S SPA EUR 12,500 378,500.00 1.46

UNICREDIT SPA REGS EUR 120,000 1,592,640.00 6.14

WIIT EUR 2,500 45,000.00 0.17

JM]]MY_^ +&,21(** *(**
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The accompanying notes form an integral part of these financial statements. 
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FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)

AZ_UZYMW

@M]VQ_ aMW`Q

$UY 9HE%

# ZR YQ_

M^^Q_^

9`]Z +&,21(** *(**
NICE FOOTWEAR SPA  18.11.26 WAR EUR 1,950 1,287.00 0.00

GZ_MW ^QO`]U_UQ^ [Z]_RZWUZ ,.&3-+&2-1(** 30(+2
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WORLD IMPACT SIC AV -  IMPATTO G LOBAL BOND ( laun che d on 17/ 05/2 022)  

JBE?8 >@C57G F>75I ' >@C5GGB <?B65? 
6BA8 $WM`YOTQP ZY +1)*/),*,,% 
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The accompanying notes form an integral part of these financial statements. 
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F_M_QXQY_ ZR YQ_ M^^Q_^ M^ M_ -+)+,),, 

Note Expressed in EUR

5^^Q_^ 2&./*&3*/(1+

Securities portfolio at market value 2.2 6,693,373.64

Cost price 6,736,695.74

Cash at banks and liquidities 9 1,026,896.62

Receivable on subscriptions 698,884.38

Interests receivable on securities portfolio 31,708.27

Other interests receivable 42.80

?UMNUWU_UQ^ ,,*&+13(*-

Payable on investments purchased 201,301.31

Management and Management Company fees payable 4 17,837.73

Other liabilities 1,039.99

AQ_ M^^Q_ aMW`Q 2&,-*&1,0(02
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The accompanying notes form an integral part of these financial statements. 
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F_M_QXQY_ ZR Z[Q]M_UZY^ MYP OTMYSQ^ UY YQ_ M^^Q_^ R]ZX +1)*/),, _Z -+)+,),, 

Note Expressed in EUR

>YOZXQ .-&2-*(2+

Interests on bonds and money market instruments, net 41,495.39

Bank interests on cash accounts 2,152.82

Other income 182.60

9c[QY^Q^ 0-&0/3(//

Management and Management Company fees 4 41,959.62

Depositary and sub-depositary fees 5 1,094.88

Administration fees 6 1,839.92

Legal fees 4,792.48

Transaction fees 2.12 764.00

Directors fees 377.75

Subscription tax ("Taxe d'abonnement") 7 1,965.03

Interests paid on bank overdraft 6,412.78

Other expenses 8 4,453.09

AQ_ UYOZXQ ) $WZ^^% R]ZX UYaQ^_XQY_^ '+3&2,2(1.

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ZY4 

- sales of investment securities 2.3 -2,153.26

- foreign exchange 2.4 -19.83

AQ_ ]QMWU^QP []ZRU_ ) $WZ^^% ',,&**+(2-

@ZaQXQY_ UY YQ_ `Y]QMWU^QP M[[]QOUM_UZY ) $PQ[]QOUM_UZY% ZY4 

- investments 2.' -43,322.10

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ M^ M ]Q^`W_ ZR Z[Q]M_UZY^ '0/&-,-(3-

Subscriptions of shares 8,395,951.55

Redemptions of shares -99,900.94

AQ_ UYO]QM^Q ) $PQO]QM^Q% UY YQ_ M^^Q_^ 2&,-*&1,0(02

AQ_ M^^Q_^ M_ _TQ NQSUYYUYS ZR _TQ [Q]UZP '

AQ_ M^^Q_^ M_ _TQ QYP ZR _TQ [Q]UZP 2&,-*&1,0(02
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F_M_U^_UO^ 

-+)+,),,

GZ_MW AQ_ 5^^Q_^ 9HE 2&,-*&1,0(02

7WM^^ > ' 7M[U_MWU^M_UZY 

Number of shares 32,096.711

Net asset value per share EUR 99.131

7WM^^ F ' 7M[U_MWU^M_UZY 

Number of shares 51,003.580

Net asset value per share EUR 98.992
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7TMYSQ^ UY Y`XNQ] ZR ^TM]Q^ Z`_^_MYPUYS R]ZX +1)*/),, _Z -+)+,),, 

FTM]Q^ Z`_^_MYPUYS M^ 
M_ +1)*/),, FTM]Q^ U^^`QP FTM]Q^ ]QPQQXQP

FTM]Q^ Z`_^_MYPUYS M^ 
M_ -+)+,),,

7WM^^ > ' 7M[U_MWU^M_UZY 0.000 32,096.711 0.000 32,096.711

7WM^^ F ' 7M[U_MWU^M_UZY 0.000 52,015.358 1,011.778 51,003.580
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The accompanying notes form an integral part of these financial statements. 

64 

FQO`]U_UQ^ [Z]_RZWUZ M^ M_ -+)+,),, 

8QYZXUYM_UZY 7`]]QYOd
D`MY_U_d)
AZ_UZYMW

@M]VQ_ aMW`Q
$UY 9HE%

# ZR YQ_
M^^Q_^

G]MY^RQ]MNWQ ^QO`]U_UQ^ MPXU__QP _Z MY ZRRUOUMW ^_ZOV QcOTMYSQ WU^_UYS 

MYP)Z] PQMW_ UY ZY MYZ_TQ] ]QS`WM_QP XM]VQ_ /&*+*&1,0(/* 0*(22

6ZYP^ .&.,,&0,+(/* /-(1-

9`]Z .&.,,&0,+(/* /-(1-

AZIMUT HOLDING SPA 1.625 19-24 12/12A EUR 300,000 284,770.50 3.46

ENEL INV HLDG 20      5.25  03-23 29/09A EUR 500,000 508,277.50 6.18

ENI SPA 1.75  15-24 18/01A EUR 100,000 98,787.00 1.20

ILLIMITY BANK SPA 6.625 22-25 09/12A/12A EUR 100,000 100,781.00 1.22

INTESA SANPAOLO  1.375 17-24 18/01A EUR 300,000 295,147.50 3.59

INVITALIA            5.25   22-25 14/11A EUR 500,000 500,512.50 6.08

ITALY  0.00 20-24 15/01S EUR 800,000 775,360.00 9.42

ITALY  0.30 20-23 15/08S EUR 400,000 394,550.00 4.79

ITALY  4.50  13-23 01/05S EUR 300,000 301,999.50 3.67

ITALY BUO POLI DEL T 1.75   22-24 30/05S EUR 500,000 489,490.00 5.95

RENAULT               1.00  17-25 28/11A EUR 200,000 184,102.00 2.24

TAMBURI INVEST PTNR 2.5 19-24 05/12A EUR 200,000 191,460.00 2.33

TERNA SPA 1.00  18-23 23/07A EUR 300,000 297,384.00 3.61

;WZM_UYS ]M_Q YZ_Q^ /22&+*/(** 1(+/

9`]Z /22&+*/(** 1(+/

BANCA MEDIOLANUM FL.R 22-27 22/01A EUR 300,000 299,919.00 3.64

UNICREDIT SPA FL.R 19-25 03/07A EUR 300,000 288,186.00 3.50

@ZYQd XM]VQ_ UY^_]`XQY_^ +&02,&0.1(+. ,*(..

G]QM^`]d XM]VQ_ +&02,&0.1(+. ,*(..

9`]Z +&02,&0.1(+. ,*(..
ITAL BUON ORDI DEL ZCP 13-10-23 EUR 200,000 194,508.84 2.36

ITAL BUON ORDI DEL ZCP 28-02-23 EUR 1,000,000 993,313.34 12.07

ITALY BUONI TES BOT ZCP 120523 EUR 500,000 494,824.96 6.01

GZ_MW ^QO`]U_UQ^ [Z]_RZWUZ 0&03-&-1-(0. 2+(-,
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AZ_Q^ _Z _TQ RUYMYOUMW ^_M_QXQY_^ ' FOTQP`WQ ZR PQ]UaM_UaQ UY^_]`XQY_^ 

B[_UZY^ 

As at December 31, 2022, the following options contracts were outstanding: 

JBE?8 >@C57G F>75I ' BCG>BA FGE5G9<L 

D`MY_U_d 8QYZXUYM_UZY 7`]]QYOd 7ZXXU_XQY_
$UY 9HE%

$UY MN^ZW`_Q aMW`Q%

@M]VQ_ aMW`Q
$UY 9HE%

HY]QMWU^QP
$UY 9HE%

B[_UZY^ U^^`QP 

?U^_QP Z[_UZY^ 

B[_UZY^ ZY UYPQc 

40.00 EURO STOXX 50  MAR 3600.0  17.03.23 PUT EUR 381,548.68 -30,080.00 38,971.60
50.00 EURO STOXX 50  MAR 3450.0  17.03.23 PUT EUR 294,972.37 -22,400.00 97,080.00

2.00 SP 500  MAR 3750.0  17.03.23 PUT USD 261,902.65 -20,229.56 27,857.65

3.00 SP 500  MAR 3650.0  17.03.23 PUT USD 303,274.63 -22,023.89 59,031.09
30.00 EURO STOXX 50  MAR 3900.0  17.03.23 

CALL
EUR 

502,219.19 -24,360.00 26,940.00

3.00 SP 500         MAR 3650.0  17.03.23 CALL USD 790,630.53 -82,586.09 1,054.42

20.00 EURO STOXX 50  MAR 3300.0  17.03.23 
CALL 

EUR 
691,078.12 -101,880.00 -56,180.00

50.00 EURO STOXX 50  MAR 3450.0  17.03.23 
CALL 

EUR 
1,612,771.01 -189,150.00 -62,838.10

20.00 EURO STOXX 50  MAR 3300.0  17.03.23 PUT EUR 72,019.23 -5,300.00 42,100.00
2.00 SP 500         MAR 3750.0  17.03.23 CALL USD 456,171.09 -42,108.22 14,944.40

30.00 EURO STOXX 50  MAR 3900.0  17.03.23 PUT EUR 643,576.08 -58,710.00 -2,160.00
40.00 EURO STOXX 50  MAR 3600.0  17.03.23 

CALL 
EUR 

1,144,646.03 -103,760.00 -18,560.00

'1*,&/21(10 +02&,.+(*0
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AZ_Q^ _Z _TQ RUYMYOUMW ^_M_QXQY_^ ' FOTQP`WQ ZR PQ]UaM_UaQ UY^_]`XQY_^ 

;Z]bM]P RZ]QUSY QcOTMYSQ OZY_]MO_^ 

As at December 31, 2022, the following forward foreign exchange contracts were outstanding: 

JBE?8 >@C57G F>75I ' 8>I9EF>;>98 $RZ]XQ]Wd 8>I9EF>;>98 6BA8% 

7`]]QYOd
[`]OTM^QP

D`MY_U_d
[`]OTM^QP

7`]]QYOd
^ZWP

D`MY_U_d
^ZWP

@M_`]U_d 
PM_Q 

HY]QMWU^QP
$UY 9HE%

7Z`Y_Q][M]_d 

USD 287,000.00 EUR 267,424.52 05/05/23 -681.75 * Morgan Stanley Europe SE (FXO)
'02+(1/

JBE?8 >@C57G F>75I ' >@C5GGB 7BECBE5G9 =L6E>8 $RZ]XQ]Wd 7BECBE5G9 =L6E>8 6BA8% 

7`]]QYOd
[`]OTM^QP

D`MY_U_d
[`]OTM^QP

7`]]QYOd
^ZWP

D`MY_U_d
^ZWP

@M_`]U_d 
PM_Q 

HY]QMWU^QP
$UY 9HE%

7Z`Y_Q][M]_d 

EUR 49,840.51 USD 50,000.00 02/02/23 3,096.67 Société Générale
EUR 398,724.09 GBP 350,000.00 02/02/23 4,751.96 Société Générale

1&2.2(0-

JBE?8 >@C57G F>75I ' >@C5GGB <?B65? 9DH>GL 

7`]]QYOd
[`]OTM^QP

D`MY_U_d
[`]OTM^QP

7`]]QYOd
^ZWP

D`MY_U_d
^ZWP

@M_`]U_d 
PM_Q 

HY]QMWU^QP
$UY 9HE%

7Z`Y_Q][M]_d 

EUR 1,433,623.24 USD 1,500,000.00 02/02/23 31,177.52 Morgan Stanley Bank AG
GBP 3,000,000.00 EUR 3,419,972.64 02/02/23 -43,071.67 Morgan Stanley Bank AG

EUR 9,992,386.75 USD 10,500,000.00 02/02/23 175,175.73 Société Générale

EUR 32,894,736.84 USD 33,000,000.00 02/02/23 2,043,800.32 Société Générale
EUR 2,409,220.57 USD 2,500,000.00 02/02/23 71,853.07 Société Générale

USD 1,000,000.00 EUR 938,262.34 02/02/23 -3,261.51 Société Générale

,&,1/&01-(.0

Forward foreign exchange contracts marked with a * are those specifically related to Share Class Hedging. 
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;UYMYOUMW R`_`]Q^ 

As at December 31, 2022, the following future contracts were outstanding: 

JBE?8 >@C57G F>75I ' 8>I9EF>;>98 $RZ]XQ]Wd 8>I9EF>;>98 6BA8% 

D`MY_U_d 
6`d)$FQWW% 

8QYZXUYM_UZY 7`]]QYOd 7ZXXU_XQY_
$UY 9HE%

$UY MN^ZW`_Q aMW`Q%

HY]QMWU^QP
$UY 9HE%

6]ZVQ] 

;`_`]Q^ ZY O`]]QYOUQ^ 

88.00 EUR/USD (CME) 03/23 USD 1%,'%),*)'.(% 121,105.65 HSBC Continental Europe SA

;`_`]Q^ ZY UYPQc 

13.00 NASDAQ 100 E-MINI 03/23 USD 2,665,109.02 -160,980.68 HSBC Continental Europe SA

'-3&21/(*-

JBE?8 >@C57G F>75I ' BCG>BA FGE5G9<L 

D`MY_U_d 
6`d)$FQWW% 

8QYZXUYM_UZY 7`]]QYOd 7ZXXU_XQY_

$UY 9HE%
$UY MN^ZW`_Q aMW`Q%

HY]QMWU^QP

$UY 9HE%

6]ZVQ] 

;`_`]Q^ ZY UYPQc 

141.00 DJ EURO STOXX 50 03/23 EUR 5,349,004.20 -196,695.00 HSBC Continental Europe SA
8.00 NASDAQ 100 E-MINI 03/23 USD 1,640,067.09 -119,569.32 HSBC Continental Europe SA

22.00 S&P 500 EMINI INDEX 03/23 USD 3,957,320.22 -110,334.97 HSBC Continental Europe SA

'.,0&/33(,3

JBE?8 >@C57G F>75I ' 56FB?HG9 E9GHEA 

D`MY_U_d 
6`d)$FQWW% 

8QYZXUYM_UZY 7`]]QYOd 7ZXXU_XQY_
$UY 9HE%

$UY MN^ZW`_Q aMW`Q%

HY]QMWU^QP
$UY 9HE%

6]ZVQ] 

;`_`]Q^ ZY UYPQc 

55.00 CBOE VIX FUTURE 03/23 USD 1,116,748.65 14,408.53 HSBC Continental Europe SA

-150.00 DJ EURO STOXX 50 03/23 EUR 5,690,430.00 95,750.00 HSBC Continental Europe SA
-55.00 FTSE MIB INDEX 03/23 EUR 6,519,414.00 50,875.00 HSBC Continental Europe SA

;`_`]Q^ ZY NZYP^ 

-5.00 EURO BUND FUTURE 03/23 EUR 463,535.00 41,640.00 HSBC Continental Europe SA

,*,&01-(/-

JBE?8 >@C57G F>75I ' >@C5GGB ?5IBEB >G5?>5 

D`MY_U_d 
6`d)$FQWW% 

8QYZXUYM_UZY 7`]]QYOd 7ZXXU_XQY_

$UY 9HE%
$UY MN^ZW`_Q aMW`Q%

HY]QMWU^QP

$UY 9HE%

6]ZVQ] 

;`_`]Q^ ZY UYPQc 

-40.00 FTSE ITALIA PIR 03/23 EUR 1,199,645.20 23,560.00 HSBC Continental Europe SA
25.00 FTSE MIB INDEX 03/23 EUR 2,963,370.00 -31,900.00 HSBC Continental Europe SA

'2&-.*(**
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7ZY_]MO_^ RZ] 8URRQ]QYOQ $"7;8"% 

As at December 31, 2022, the following Contracts for Difference ("CFD") were outstanding: 

JBE?8 >@C57G F>75I ' 56FB?HG9 E9GHEA 

D`MY_U_d ?ZYS )
FTZ]_

7Od 8QYZXUYM_UZY 6]ZVQ] AZ_UZYMW HY]QMWU^QP
$UY 9HE%

10,000 Long EUR AKZO NOBEL NV GOLDMAN SACHS INTERNATIONAL 625,600.00 -

25,000 Long EUR ANIMA HOLDING GOLDMAN SACHS INTERNATIONAL 93,550.00 -
10,000 Long EUR BAYER AG REG SHS GOLDMAN SACHS INTERNATIONAL 483,250.00 -

11,000 Long EUR DIASORIN GOLDMAN SACHS INTERNATIONAL 1,434,400.00 -

185,000 Long GBP EASYJET PLC GOLDMAN SACHS INTERNATIONAL 676,821.64 -
25,000 Long EUR ENI SPA GOLDMAN SACHS INTERNATIONAL 332,150.00 -

45,000 Long EUR FINECOBANK GOLDMAN SACHS INTERNATIONAL 698,400.00 -

35,000 Long EUR KORIAN SE GOLDMAN SACHS INTERNATIONAL 354,200.00 -
5,000 Long GBP LSE GROUP GOLDMAN SACHS INTERNATIONAL 402,141.45 -

35,000 Long EUR MEDIASET ESPANA COM SA GOLDMAN SACHS INTERNATIONAL 115,990.00 -

25,000 Long EUR MEDIOBANCA GOLDMAN SACHS INTERNATIONAL 224,600.00 -
25,000 Long EUR ORPEA SA GOLDMAN SACHS INTERNATIONAL 154,300.00 -

87,500 Long EUR SALVATORE FERRAGAMO S.P.A. GOLDMAN SACHS INTERNATIONAL 1,442,875.00 -

70,000 Short EUR DANIELI (ORD) GOLDMAN SACHS INTERNATIONAL 1,456,000.00 -
475 Short EUR HERMES INTERNATIONAL SA GOLDMAN SACHS INTERNATIONAL 686,375.00 -

1,000 Short EUR LVMH MOET HENNESSY LOUIS 
VUITTON SE 

GOLDMAN SACHS INTERNATIONAL 679,900.00 -

3&20*&//-(*3 '

JBE?8 >@C57G F>75I ' >@C5GGB <?B65? 9DH>GL 

D`MY_U_d ?ZYS )

FTZ]_

7Od 8QYZXUYM_UZY 6]ZVQ] AZ_UZYMW HY]QMWU^QP

$UY 9HE%

1,700 Long GBP ASTRAZENECA PLC GOLDMAN SACHS INTERNATIONAL 214,940.55 -
2,350,000 Long GBP BT GROUP PLC GOLDMAN SACHS INTERNATIONAL 2,967,793.74 -

12,500 Long GBP BUNZL PLC GOLDMAN SACHS INTERNATIONAL 388,701.04 -

1,250,000 Long GBP CENTRICA GOLDMAN SACHS INTERNATIONAL 1,359,819.67 -
60,000 Long GBP GSK --- REGISTERED SHS GOLDMAN SACHS INTERNATIONAL 972,172.44 -

8,300 Long GBP INTERTEK GROUP PLC GOLDMAN SACHS INTERNATIONAL 377,370.53 -

100,000 Long GBP ITM POWER PLC GOLDMAN SACHS INTERNATIONAL 103,285.43 -
420,000 Long GBP JD SPORTS FASHION PLC GOLDMAN SACHS INTERNATIONAL 597,159.76 -

113,666 Long GBP JOHNSON MATTHEY GOLDMAN SACHS INTERNATIONAL 2,724,909.35 -

50,000 Long GBP OCADO GROUP PLC GOLDMAN SACHS INTERNATIONAL 347,590.87 -
118,166 Long GBP RWS HOLDINGS PLC GOLDMAN SACHS INTERNATIONAL 500,232.74 -

105,000 Long GBP SMITH AND NEPHEW PLC GOLDMAN SACHS INTERNATIONAL 1,313,017.75 -

22,000 Long GBP SMITHS GROUP   -SHS- GOLDMAN SACHS INTERNATIONAL 396,359.54 -
65,632 Long GBP SSE PLC GOLDMAN SACHS INTERNATIONAL 1,266,407.26 -

43,083 Long GBP UNITED UTILITIES GROUP PLC GOLDMAN SACHS INTERNATIONAL 481,403.06 -

4,700,000 Long GBP VODAFONE GROUP PLC GOLDMAN SACHS INTERNATIONAL 4,462,417.58 -
131,500 Long GBP WPP PLC GOLDMAN SACHS INTERNATIONAL 1,215,624.68 -

+3&023&,*/(33 '



70 

Oth er note s to t he fi nanci al stat em ents  

JBE?8 >@C57G F>75I 

B_TQ] YZ_Q^ _Z _TQ RUYMYOUMW ^_M_QXQY_^ 



JBE?8 >@C57G F>75I 

71 
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+ ' <QYQ]MW UYRZ]XM_UZY 

WORLD IMPACT SICAV, referred to herYUZhYf Ug h\Y s=cadUbmt* ]g Ub cdYb-ended investment company (société d'investissement à capital 
variable), qualifying as an undertaking for collective investment in transferable securities within the meaning of the UCITS Directive, incorporated 
for an unlimited duration on 10 April 2019, registered and organised in accordance with the provisions of the Part I of the amended law of 17 
>YWYaVYf 0./. fY`Uh]b[ hc ObXYfhU_]b[g Zcf =c``YWh]jY CbjYghaYbh ]b NfUbgZYfUV`Y MYWif]h]Yg 'h\Y sFUk cZ 0./.t( UbX cZ h\Y amended law of 10 
;i[igh /7/3 'h\Y sFUk cZ /7/3t( cb =caaYfW]U` =cadUb]Yg* k]h\ Ub ]b]h]U` g\UfY WUd]hU` cZ ?OL 1.*...,

N\Y ;fh]W`Yg cZ CbWcfdcfUh]cb cZ h\Y =cadUbm kYfY diV`]g\YX ]b h\Y LYWiY]` ?`YWhfcb]eiY XYg McW]phpg Yh ;ggcW]Uh]cbg 'sL?M;t(. 

The CompUbm \Ug VYYb aUbU[YX Vm =UgU2@ibXg M; 'h\Y sGUbU[YaYbh =cadUbmt( 'ibh]` 07 MYdhYaVYf 0.0/(, N\Y GUbU[YaYbh =cadUbm kUg 
incorporated as a société anonyme under the laws of the Grand-Duchy of Luxembourg on 5 August 2005. The Management Company is approved 
as management company regulated by chapter 15 of the 2010 Law.  

N\Y @ibXug VcUfX cZ X]fYWhcfg 'h\Y s<cUfX cZ >]fYWhcfgt( \Ug VYYb ]bZcfaYX Vm ]hg aUbU[YaYbh WcadUbm* =UgU2@ibXg M; 'h\Y sGUbagement 
=cadUbmt(* cZ ]hg ]bhYbh]cb hc aYf[Y cb 1. MYdhYaVYf 0.0/ 'h\Y s?ZZYWh]jY >UhYt( ]bhc F]b_ @ibX Mc`ih]cbg 'FilYaVcif[( M,;,* U diV`]W `]a]hYX 
company, incorporated under Luxembourg laws, which has been authorized by the CSSF as management company within the meaning of Directive 
2009/65/CE, as amended, and as alternative investment fund manager within the meaning of Directive 2011/61/UE, as amended, and which has 
its registered office at 19-0/ fcihY Xu;f`cb* F-6..7 MhfUggYb 'h\Y sGYf[Yft(,

Therefore, on the Effective Date, the Management Company has been absorbed by Link Fund Solutions (Luxembourg) S.A. and the collective 
portfolio management services currently performed by the Management Company or its delegates under the relevant agreements as further 
X]gW`cgYX ]b h\Y @ibXug dfcgdYWhig 'h\Y sGUbU[YaYbh =cadUbm @ibWh]cbgt( \UjY VYYb hfUbgZYffYX hc F]b_ @ibX Mc`ih]cbg (Luxembourg) S.A.. 
Shareholders. 

Pursuant to a Management Company Agreement dated July 1st 2022 IMPact SGR S.p.A., having its registered office in via Filippo Turati, 25, 20121 
G]`Ubc* ChU`m 'h\Y sGUbU[YaYbh =cadUbmt(* \Ug VYYb Uddc]bhYX Ug GUbU[YaYbh =cadUbm hc h\Y =cadUbm,

The Company is structured as an umbrella fund, which means that it is made up of several Sub-Funds having each their specific assets and 
liabilities and their own distinct investment policy. The following Sub-Funds were active during the financial year ended: 

The Board of Directors of the Company decided with effective date 30 June 2022 the merger of the Sub-Fund WORLD IMPACT SICAV - 
FLEXIBLE GLOBAL OPPORTUNITIES with the Sub-Fund WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY$ ,30 /0<-45 81 <30 609209 4; 
47.5=/0/ 47 <30 78<0 &% # +>07<;$

WORLD IMPACT SICAV - FLEXIBLE GLOBAL OPPORTUNITIES (merged on 30/06/2022) 
WORLD IMPACT SICAV - DIVERSIFIED (formerly DIVERSIFIED BOND) 
WORLD IMPACT SICAV - OPTION STRATEGY 
WORLD IMPACT SICAV - CORPORATE HYBRID BOND  
WORLD IMPACT SICAV - ABSOLUTE RETURN  
WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY  
WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA  
WORLD IMPACT SICAV - IMPATTO GLOBAL BOND (launched on 17/05/2022)  

As at 31 December 2022, each Sub-Fund has or may have the following Classes of Shares: 
Class of Shares Currency Category Targeted investors Initial issue price Minimum initial 

subscription 
Class A EUR/USD Capitalisation All type of investors 100 10,000 
Class I EUR Capitalisation Institutional investors 100 500,000
Class R EUR Capitalisation Retail investors 100 1,000 
Class S EUR Capitalisation Specific investors 100 1,000 

The Management Company may delegate its investment management duties for part or all of the Sub-Funds to one or several investments 
managers. IMPACT SIM SpA, a company registered in Italy* \Ug VYYb Uddc]bhYX Ug ]bjYghaYbh aUbU[Yf 'h\Y sCbjYghaYbh GUbU[Yft( cZ h\Y Yl]gh]b[ 
Sub-Funds. 
| 

, ' C]UYOU[MW MOOZ`Y_UYS [ZWUOUQ^ 

2.1 - Presentation of the financial statements 

The financial statements of the Company are prepared in accordance with the Luxembourg regulations relating to undertakings for collective 
investment in transferable securities and generally accepted accounting principles. 
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2.2 - Portfolio valuation 

The valuation of securities and/or money market instruments listed on an official stock exchange or dealt in on another regulated market which 
operates regularly, is recognised and open to the public, is based on the last quotation known in Luxembourg on the Valuation day and, if such 
security is traded on several markets, on the basis of the last available price known on the market considered to be the main market for trading this 
security. If the last available price is not representative, the valuation shall be based on the probable sales value estimated by the Board of Directors 
of the Company with prudence and in good faith. The bond valuation is done with BID prices. 

For securities not listed on a stock exchange or dealt in on another regulated market which operates regularly, is recognised and open to the public, 
the price is assessed on the basis of the probable sales value estimated with prudence and in good faith. 

Money market instruments which are not listed on any official stock exchange or traded on any other organised market are valued in accordance 
with market practice. 

Shares or units in underlying open-ended investment funds are valued at their last available net asset value reduced by any applicable charges. 

| 
2.3 - Net realised profits or losses on sales of investments 

The net realised profit/loss on sales of investments securities is calculated on the basis of the average cost of the investments sold. 
The movement in net unrealised appreciation/depreciation and the net realised profit/loss on sales of investment securities is recorded in the 
statement of operations and changes in net assets. 

| 
2.4 - Foreign currency translation 

Transactions and acquisition costs denominated in foreign currencies are converted into the accounting currency of each sub-fund based on the 
exchange rate in force on the date of the transaction or acquisition. Assets and liabilities denominated in foreign currencies are converted into the 
accounting currency of each sub-fund based on the exchange rate in force at the end of the financial year/period. Any resulting gains or losses are 
recognised in the statement of operations and changes in net assets. 

As at 31 December 2022 the following exchange rates are used: 

1 EUR = 0.98745 CHF 1 EUR = 7.43645 DKK 1 EUR = 26.4198 EGP

1 EUR = 0.88725 GBP 1 EUR = 140.8183 JPY 1 EUR = 10.5135 NOK

1 EUR = 11.12025 SEK 1 EUR = 1.06725 USD

| 
2.5 - Combined financial statements 

The combined financial statements of the Company are expressed in EUR. The various positions of the combined financial statements of the 
Company are equal to the sum of the various corresponding positions in the financial statements of each sub-fund and are expressed in EUR. 
As at 31 December 2022, the total of cross sub-funds investment amounts to 4,521,452.28 EUR and therefore total combined net assets value at 
the level of the SICAV at year-end without cross-investment would amount to 233,625,944.07 EUR. 
These investments do not give rise to a modification of the management fees borne by the aforementioned sub-fund. No entry or exit fee is charged 
for such investments. 

F`N'R`YP^ 7]Z^^'UYaQ^_XQY_^ 5XZ`Y_ 

$UY 9HE%

WORLD IMPACT SICAV - DIVERSIFIED (formerly 
DIVERSIFIED BOND) 

WORLD IMPACT SICAV - IMPATTO CORPORATE HYBRID I 
(formerly CORPORATE HYBRID BOND) 

1,161,395.65

WORLD IMPACT SICAV - OPTION STRATEGY WORLD IMPACT SICAV - IMPATTO CORPORATE HYBRID I 
(formerly CORPORATE HYBRID BOND) 

1,813,343.00

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA I EUR 1,546,713.63

.&/,+&./,(,2 

| 
2.6 - Valuation of options  

Options traded on a regulated market are valued at their last known price on the valuation date or on the closing date. OTC options contracts are 
marked to market based upon prices obtained from third party pricing agents. The movement in net unrealised appreciation / depreciation and the 
net realised profit/loss are allocated to the statement of operations and changes in net assets. The market value is shown in the statement of net 
assets. 

@cf h\Y XYhU]`g cZ cihghUbX]b[ cdh]cbg WcbhfUWhg* d`YUgY fYZYf hc sHchYg hc h\Y financial statements - MW\YXi`Y cZ XYf]jUh]jY ]bghfiaYbhgt,
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| 
2.7 - Valuation of forward foreign exchange contracts 

Forward foreign exchange contracts are valued at their last known price on the valuation date or on the closing date. The unrealised net appreciation 
or depreciation is disclosed in the statements of net assets. The movement in net unrealised appreciation / depreciation and the net realised gain / 
loss are allocated to the statement of operations and changes in net assets. 

@cf h\Y XYhU]`g cZ ZcfkUfX ZcfY][b YlW\Ub[Y WcbhfUWhg* d`YUgY fYZYf hc sHchYg hc h\Y Z]bUbW]U` ghUhYaYbhg - Schedule cZ XYf]jUh]jY ]bghfiaYbhgt,

| 
2.8 - Valuation of futures 

Open financial futures are valued at their last known price on the valuation date or on the closing date. The unrealised net appreciation or 
depreciation is disclosed in the statements of net assets. The movement in net unrealised appreciation / depreciation and the net realised gain / 
loss are allocated to the statement of operations and changes in net assets. 

@cf h\Y XYhU]`g cZ Z]bUbW]U` ZihifYg WcbhfUWhg* d`YUgY fYZYf hc sHchYg hc h\Y Z]bUbW]U` ghUhYaYbhg - MW\YXi`Y cZ XYf]jUh]jY ]bghfiaYbhgt,

| 
2.9 - Valuation of Contracts for Difference ("CFD") 

CFD are valued at their fair value based on the underlying securities. The unrealised net appreciation or depreciation is disclosed in the statements 
of net assets. The movement in net unrealised appreciation / depreciation and the net realised gain / loss are allocated to the statement of operations 
and changes in net assets. 

@cf h\Y XYhU]`g cZ =@> cf gkUdg WcbhfUWhg* d`YUgY fYZYf hc sHchYg hc h\Y Z]bUbW]U` ghUhYaYbhg - MW\YXi`Y cZ XYf]jUh]jY ]bghfiaYbhgt,

| 
2.10 - Dividend and interest income 

Dividends are taken into account on the date upon which the relevant investments are first listed as ex-dividend. Interest income is accrued on a 
daily basis. Income is recorded net of withholding tax, if any. 

| 
2.11 - Formation expenses 

The Formation expenses of the Company are amortised over the first five accounting years. These expenses are divided in equal parts between 
the Sub-Funds in existence at the time of incorporation of the Company, six months after the end of the initial offering period. In case where further 
Sub-Funds are created in the future, these Sub-Funds will bear their own formation expenses which may also be amortised over five accounting 
years. 

| 
2.12 - Transaction fees 

The transaction fees, i.e. fees charged by the brokers, the Management Company and the Depositary for securities transactions and similar 
hfUbgUWh]cbg UfY fYWcfXYX gYdUfUhY`m ]b h\Y ghUhYaYbh cZ cdYfUh]cbg UbX W\Ub[Yg ]b bYh UggYhg ibXYf sNfUbgUWh]cb ZYYgt,

| 

- ' @MYMSQXQY_ MYP @MYMSQXQY_ 7ZX[MYd RQQ^ 

@MYMSQXQY_ ;QQ
Such fee is used in order to remunerate the distributors, and any other financial intermediaries involved in the distribution, placement and marketing 
of the Shares through a regular agreement. The remaining part of this Management Fee, if any, is paid to the Investment Manager. The Management 
Fee is calculated and accrued on each valuation day as a percentage of the average net asset value attributable to the relevant Class of Shares 
and payable monthly in arrears. 
For each Sub-Fund: 

Class of Shares Management Fee

Class A Up to 1.00% per annum 

Class I Up to 0.70% per annum 

Class R Up to 1.50% per annum 

Class S Up to 1.40% per annum 

. 
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@MYMSQXQY_ 7ZX[MYd ;QQ

The Management Company is entitled to receive a Management Company Fee payable monthly in arrears, equal to 0.05% per 
annum of the average net asset value of the relevant Sub-Fund with a yearly minimum fee of EUR 30,000 (until June 30,2022) for 
the Company. 

| 
/ ' 8Q[Z^U_M]d RQQ^ 

As remuneration for services rendered to the Company in its respective capacities, the Depositary receives from the Company, in accordance with 
market practice in Luxembourg, a variable fee, payable monthly in arrears, of maximum 0.05% per annum and calculated on the average net assets 
of each Sub-Fund. 

| 
0 ' 5PXUYU^_]M_UZY RQQ^ 

The Administrative Agent of the Company is entitled to receive a variable fee, payable monthly in arrears, calculated on the average net assets of 
each Sub-Fund at the following decreasing annual rate, applicable per brackets: 

Up to EUR 100 million 0.04% 
From EUR 100 million to EUR 200 million 0.035% 
Above EUR 200 million 0.025% 
Minimum monthly fee per Sub-Fund EUR 10,000 

The Administrative Agent also charges transaction fees related to the subscription and redemption of Shares and can also charge fees for their 
additional services as set out in the Administrative Agent Services Agreement. 

| 

1 ' F`N^O]U[_UZY _Mc ("Taxe d'abonnement") 

In accordance with the law in force and current practice, the Company is not liable to any Luxembourg tax on income and capital gains. Likewise, 
dividends paid by the Company are not subject to any Luxembourg withholding tax. 

The Company is subject to an annual subscription tax in Luxembourg corresponding to 0.05% of the value of the net assets. This tax is payable quarterly 
cb h\Y VUg]g cZ h\Y =cadUbmug bYh UggYhg WU`Wi`UhYX Uh h\Y YbX cZ h\Y fY`YjUbh eiUfhYf, N\Y fUhY cZ h\]g hUl aUm VY fYXiWYX ho 0.01% of the value of the 
net assets for Sub-Funds, Classes of Shares reserved to Institutional Investors. To the extent that the assets of the Company are invested in investment 
funds established in Luxembourg, no such tax is payable. 

| 
2 ' B_TQ] Qc[QY^Q^ 

Other expenses recorded in the statement of operations and changes in net assets are mainly composed of: Agent fees, Financial statements fees, 
Directors fees, Compliance fees, Paying agency fees and fees relating to the preparation of the KIID. 

3 ' 7TMYSQ^ UY _TQ OZX[Z^U_UZY ZR ^QO`]U_UQ^ [Z]_RZWUZ 

The statement of changes in securities portfolio composition for the year ended 31 December 2022 is at the disposal of the shareholders at the registered 
office of the Company and is available upon request free of charge. 

+* ' 9aQY_ 

The Board of Directors of the Company decided with effective date 30 June 2022 the merger of the Sub-Fund WORLD IMPACT SICAV - FLEXIBLE 
GLOBAL OPPORTUNITIES with the Sub-Fund WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY. 

The details of the mergers are as follow: 

5N^Z]NQP ^`N'R`YP MYP ^TM]Q OWM^^Q^ @Q]SQ] ]M_UZ^ 5N^Z]NUYS ^`N'R`YP MYP ^TM]Q OWM^^Q^ 

WORLD IMPACT SICAV - FLEXIBLE GLOBAL 
OPPORTUNITIES - Class R  1.23680773 

WORLD IMPACT SICAV - IMPATTO GLOBAL 
EQUITY - Class R 

WORLD IMPACT SICAV - FLEXIBLE GLOBAL 
OPPORTUNITIES - Class A  1.30065110 

WORLD IMPACT SICAV - IMPATTO GLOBAL 
EQUITY - Class A 

WORLD IMPACT SICAV - FLEXIBLE GLOBAL 
OPPORTUNITIES - Class S 0.98298242 

WORLD IMPACT SICAV - IMPATTO GLOBAL 
EQUITY - Class S 

World Impact SICAV has no direct exposure in any of its sub-fund in any security domiciled neither in Ukraine nor in Russia or in any issuer directly 
involved in the conflict. 
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Additional unaudited information 

Remuneration policy 

Link Fund Solutions (Luxembourg) S.A. ("The Management Company") follows a remuneration policy which promotes sound and effective risk 
management consistent with the business strategy, values and interests of the Management Company, the Company and the Company tg 
M\UfY\c`XYfg 'h\Y rLYaibYfUh]cb Jc`]Wms(, N\Y LYaibYfUh]cb Jc`]Wm - which includes rules relating to remuneration deferral, withholding, clawback 
and maximum ratios on variable compensation - ]g XYg][bYX hc fY]bZcfWY `cb[ hYfa cV^YWh]jYg UbX h\Y GUbU[YaYbh =cadUbmtg WcfY jU`iYg Vm 
aligning the interests of the Company and ]hg M\UfY\c`XYfg k]h\ h\cgY cZ h\Y GUbU[YaYbh =cadUbmtg ]XYbh]Z]YX ghUZZ,

The Remuneration Policy, including a description of how remuneration and benefits are assessed, is available electronically at the Website of the 
Management Company: https://www.linkfundsolutions.lu/policies/ 

; dUdYf Wcdm ]g aUXY UjU]`UV`Y hc ]bjYghcfg ZfYY cZ W\Uf[Y idcb fYeiYgh Uh h\Y GUbU[YaYbh =cadUbmtg fY[]ghYfYX cZZ]WY,

The Management Company has in place a remuneration policy in line with the Directive 2014/91/EU of the European Parliament and of the Council 
of July 23, 2014 amending 2009/65/EC of the European Parliament and of the Council of July 13, 2009 on the coordination of laws, regulations and 
administrative provisions relating to undertakings for collective investment in transferable securities. 

The remuneration policy sets out principles applicable to the remuneration of the senior management, all staff members having a material impact 
on the risk profile of the financial undertakings as well as all staff members carrying out independent control functions. 

The remuneration policy is consistent with and promotes sound and effective risk management and does not encourage risk taking which is 
inconsistent with the articles of incorporation of the Company or the present Prospectus. 

The remuneration policy is in line with the business strategy, objectives, values and interests of the Management Company and the Company and 
cZ h\Y =cadUbmtg Ob]h\c`XYfg* UbX ]bW`iXYg aYUgifYg hc Ujc]X WcbZ`]Whg cZ ]bhYfYgh,

Variable remuneration is paid by the Management Company on the basis of the assessment of performance which is set in a multi-year framework 
Uddfcdf]UhY hc h\Y \c`X]b[ dYf]cX fYWcaaYbXYX hc h\Y =cadUbmtg Ob]h\c`XYfg ]b cfXYf hc YbgifY h\Uh h\Y UggYggaYbh dfcWYgg ]g based on the 
longer-term performance of the Company and its investment risks and that the actual payment of performance-based components of remuneration 
is spread over the same period. 

Fixed and variable components of total remuneration paid by the Management Company are appropriately balanced and the fixed component 
represents a sufficiently high proportion of the total remuneration to allow the operation of a fully flexible policy on variable remuneration 
components, including the possibility to pay no variable remuneration component. 

The details of the updated remuneration policy containing further details and information in particular on how the remuneration and advantages are 
calculated and the identity of the persons responsible for the attribution of the remuneration and advantages (including the members of the 
remuneration committee) is available at the following link: https://www.impactsgr.it/informativa-legale/ 

A hard copy of the remuneration policy or its summary may be obtained free of charge upon request. The remuneration policy is reviewed at least 
on an annual basis. 

Roles and functions Number of 
resources!

Fixed 
component!

Variable 
assigned!

Variable 
disbursed!

Variable deferred 
recognized during 

the year!

Deferred 
variable!

Executive directors 4 357,473 - - 13,500 - 
Directors with particular 
duties!

1 55,000 - - - -

Independent Directors 2 52,000 - - - - 
Board of Statutory Auditors! 3 42,000 - - - -
Control functions! 2 112,009 10,000 8,000 750 2,000 
Other risk takers! 8 603,546 200,127 189,127 174,500 11,000 
Other employees! 8 274,924 77,000 77,000 - -

Total 28 1,496,951 287,127 274,127 188,750 13,000 
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The value at risk is the risk of loss resulting from fluctuations in the market value of positions in the portfolio which are attributable to changes in 
market variables, such as interest rates, exchange rates or share prices. 

As required by Circular CSSF 11/512, the Board of Directors needs to determine the global risk exposure of the Company either by applying the 
commitment approach or the Value-at-Risk approach (VaR). 

In calculating the potential market risk, the Company uses the absolute VaR approach within the meaning of CSSF Circular 11/512. The absolute 
VaR limit amounts to 20%. 

WORLD IMPACT SICAV - DIVERSIFIED (formerly DIVERSIFIED BOND): 

Minimum utilisation of the VaR limit 0.91% 
Maximum utilisation of the VaR limit 2.80% 
Average utilisation of the VaR limit 1.73% 

WORLD IMPACT SICAV - OPTION STRATEGY: 

Minimum utilisation of the VaR limit 0.40%
Maximum utilisation of the VaR limit 5.14% 
Average utilisation of the VaR limit 1.74% 

WORLD IMPACT SICAV - IMPATTO CORPORATE HYBRID (formerly CORPORATE HYBRID BOND) 

Minimum utilisation of the VaR limit 0.86% 
Maximum utilisation of the VaR limit 4.22% 
Average utilisation of the VaR limit 2.81% 

WORLD IMPACT SICAV - ABSOLUTE RETURN 

Minimum utilisation of the VaR limit 2.05% 
Maximum utilisation of the VaR limit 7.97% 
Average utilisation of the VaR limit 3.88%

WORLD IMPACT SICAV - IMPATTO GLOBAL EQUITY 

Minimum utilisation of the VaR limit 3.90% 
Maximum utilisation of the VaR limit 7.61% 
Average utilisation of the VaR limit 5.82% 

WORLD IMPACT SICAV - IMPATTO LAVORO ITALIA 

Minimum utilisation of the VaR limit 5.25% 
Maximum utilisation of the VaR limit 13.68% 
Average utilisation of the VaR limit 7.82% 

WORLD IMPACT SICAV - IMPATTO GLOBAL BOND (launched on 17/5/22) 

Minimum utilisation of the VaR limit 0.17% 
Maximum utilisation of the VaR limit 0.42% 
Average utilisation of the VaR limit 0.29%

The risk ratios for the reporting period were calculated on the basis of the method of historical simulation with the following parameters: 99% 
confidence level, 20 day holding period using an effective, historical period under review of one year. 
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FQO`]U_UQ^ ;UYMYOUYS G]MY^MO_UZY^ EQS`WM_UZY $F;GE% 8U^OWZ^`]Q^ 

The Company is in the scope of the SFTR regulation. As at 31 December 2022, the Company did not engage in any transactions that would require 
publication of such requirements (SFTR). 
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WORLD IMPACT SICAV

5, Allée Scheffer, L - 2520 Luxembourg 

RCSL B-233 798 

EXTRACT OF THE MINUTES OF THE SECOND GENERAL MEETING OF 

SHAREHOLDERS ON  30 MAY 2023 

THIRD RESOLUTION: 

The Meeting resolves to bring forward the net results of the year. 


