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Statement of nets assets in EUR

Semi-Annual Report

El ts of Stat t of Net Asset:
ements of Statement of Net Assets Amounts (¥)

a) Eligible financial securities mentioned in paragraph 1 of section | of Article L. 214-20 of the French Monetary
and Financial Code 960,025.71
b) Cash at banks and liquidities 5,867,829.90
c) Other Assets held by the UCITS 35,789,914.72
d) Total of Assets held by the UCITS (lines a+b+c) 42,617,770.33
e) Liabilities -35,790,837.47
f) Net Asset Value (lines d+e= net asset of the UCITS) 6,826,932.86
(*) Amounts are signed
Number of units outstanding and net asset value per unit

Unit Unit type Net asset value N:T:;:;:;;:;its NNEE assi:iltalue per
H20 MODERATO SP HCHF I(C) in CHF C 23,291.53 85.6232 272.02
H20 MODERATO SP HCHF-N(C) in CHF C 2,169.15 £4,124.9000 0.52
H20 MODERATO SP HCHF R(C) in CHF C 11,238.56 13,731.7955 0.81
H20 MODERATO SP HCHF SR in CHF C 1,170.27 2,351.4178 0.49
H20 MODERATO SP HGBP-I(C) in GBP C 413.77 845.0000 0.48
H20 MODERATO SP HJPY-I(C) in JPY C £4,341,022.82 97,684.0129 44.43
H20 MODERATO SP HUSD-I(C) in USD C 13,041.96 43.7402 298.16
H20 MODERATO SP HUSD-R(C) in USD C 2,074.52 2,949.4447 0.70
H20 MODERATO SP HUSD SR in USD C 2,118.35 3,958.7547 0.53
H20 MODERATO SP I in EUR C 451,475.28 992.3700 454.94
H20 MODERATO SP N(C) in EUR C 44,739.97 86,208.6955 0.51
H20 MODERATO SP Rin EUR C 4,086,337.73 4,811,572.3808 0.84
H20 MODERATO SP SR(EUR) in EUR C 2,164,363.53 4,383,071.7373 0.49
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Items of securities portfolio

Items of securities portfolio

A) Eligible financial securities and money market instruments admitted for trading
on a regulated market pursuant to Article L. 422-1 of the French Monetary and
Financial Code.

and B) Eligible financial securities and money market instruments admitted for
trading on another regulated market that is operating regularly, recognised, open to
the public and whose registered offices are located in a European Union member
state or in another state party to the agreement on the European Economic Area.

Percentage Net Assets (*)

14.06

0,00

Total Percentage of

Assets (**)

2.25

Q) Eligible financial securities and money market instruments officially listed on a
stock exchange in a non-member state or traded on another regulated market in a
non-member state that is operating regularly, recognised and open to the public,
provided that this exchange or market does not appear on a list drawn up by the AMF
or that the choice of this exchange or market is established by law, regulations, or
the articles of association of the undertaking for collective investment in transferable
securities.

0.00

D) Recently issued financial securities mentioned in paragraph 4 of section | of Article
R. 214-11 of the French Monetary and Financial Code.

0.00

E) Other assets.

0.00

0.00

(*) Please see point f) in the statement of assets

(**) Please see point d) in the statement of assets
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Breakdown of assets in A), B), C), D) of the securities portfolio, by currency

Percentage Net Total Percentage of

Securities Currency In amount (EUR) Assets (*) Assets (**)

TOTAL 960,006.62 14.06

(*) Please see point f) in the statement of assets

(**) Please see point d) in the statement of assets
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Breakdown of assets in A), B), C), D) of the securities portfolio, by country of residence of issuer

Percentage of Net Assets Percentage of Total
(*) Assets (**)

TOTAL 14.06

(*) Please see point f) in the statement of assets

(**) Please see point d) in the statement of assets
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Breakdown of other assets in E) of the securities portfolio, by nature

Type of assets Percentage of Net Assets Percentage of Total
YP (*) Assets (**)
UCITS and equivalents in other EU Member States 0.00 0.00
Other UCls and investment funds 0.00 0.00
AIF and equivalents in other EU Member States 0.00 0.00
Other 0.00 0.00
TOTAL 0.00 0.00

(*) Please see point f) in the statement of assets

(**) Please see point d) in the statement of assets
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Movements in securities portfolio during the period in EUR

Movements (in amount)

Items of securities portfolio

Purchases

Disposals

A) Eligible financial securities and money market instruments admitted for trading on a

regulated market pursuant to Article L. 422-1 of the French Monetary and Financial Code. 000

and B) Eligible financial securities and money market instruments admitted for trading on
another regulated market that is operating regularly, recognised, open to the public and whose
registered offices are located in a European Union member state or in another state party to the
agreement on the European Economic Area.

0.00

C) Eligible financial securities and money market instruments officially listed on a stock
exchange in a non-member state or traded on another regulated market in a non-member state
that is operating regularly, recognised and open to the public, provided that this exchange or
market does not appear on a list drawn up by the AMF or that the choice of this exchange or
market is established by law, regulations, or the articles of association of the undertaking for
collective investment in transferable securities.

0.00

2,441,243.69

D) Recently issued financial securities mentioned in paragraph 4 of section | of Article R. 214-11

of the French Monetary and Financial Code. 0:00

0.00

E) Other assets. 0.00

0.00

General information

Custodian: Caceis Bank - 89-91 rue Gabriel Péri - 92120 - Montrouge

The itemised half-yearly asset statement is available within eight weeks of the end of the period. These may

be obtained on request from the management Company:
H20 AM EUROPE - 39 avenue Pierre 1er de Serbie - 75008 - Paris
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Over the course of the reporting period, the UCI was not involved in any transactions governed by the
Securities Financing Transactions Regulation (SFTR).
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Portfolio listing of assets and liabilities

Portfolio listing of balance sheet items

Instruments by business sector (*) Currency Q;er:::\yarr Present value
EQUITIES AND SIMILAR SECURITIES 24.68 0.00
Equities and similar securities traded on regulated or similar market 6.00 0.00
Textiles, Apparel & Luxury Goods 6.00 0.00
LA PERLA FASHION HOLDING NV EUR 6,000,000 6.00 0.00
Equities and similar securities not traded on regulated or similar market 18.68 0.00
Business Services 0.04 0.00
SIMBIO (SIMBIO HOLDINGS LIMITED) WR 05-09-27 usD 49,443 0.04 0.00
Health Care Equipment & Supplies 18.64 0.00
AVATERA MEDICAL INVESTMENT EUR 18,638,227 18.64 0.00
BONDS AND SIMILAR SECURITIES 960,001.03 14.06
Other bonds and similar traded on a regulated market 960,000.62 14.06
Media 0.02 0.00
SWB FINANCE BV 7.0% 26-07-23 EUR 2,000,000 0.02 0.00
Oil & Gas 0.32 0.00
TRENT PETROLEUM FINANCE BV 8.5% 05-12-23 EUR 32,000,000 0.32 0.00
Real Estate Management & Development 0.28 0.00
CIVITAS PROPERTIES FINANCE B V 4.0% 24-11-22 EUR 28,000,000 0.28 0.00
Textiles, Apparel & Luxury Goods 960,000.00 14.06
LA PERLA FASHION FINANCE BV 7.25% 29-03-23 EUR 32,000,000 960,000.00 14.06
Other bonds and similar securities not negotiated on a regulated or
assimilated market -4 000
Diversified Financial Services 0.41 0.00
CHAIN FINANCE BV 7.75% 11-05-23 EUR 21,000,000 0.21 0.00
TENNOR FINANCE BV 5.75% 17-06-24 EUR 20,000,000 0.20 0.00
Total 960,025.71 14.06

(*) The business sector is the main activity of the issuer of the financial instrument and is derived from internationally recognised reliable sources
(GICS and NACE mainly).
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Portfolio listing of forwards on foreign exchange

Present value presented in the

Exposure amount (*
balance sheet Xposu unt (*)

Operation type Currency receivables (+) Currency payables (-)

Liability

Currency Amount (¥) Currency Amount (*)

(*) Amount determined in accordance with the provisions of the exposure presentation regulation expressed in the accounting currency.
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Portfolio listing of forwards on financial instruments
Portfolio listing of forwards on financial instruments-Equities

Present value presented in the balance ExposUre amaUnti*)

Operation type Q:lzr::ii?;rr UL

Asset Liability +/-
1. Futures
Sub-total 1. 0.00 0.00 0.00
2. Options
Sub-total 2. 0.00 0.00 0.00
3. Swaps
Sub-total 3. 0.00 0.00 0.00
4. Other instruments
Sub-total 4. 0.00 0.00 0.00
Total 0.00 0.00 0.00

(*) Amount determined according to the provisions of the regulations relating to exposures presentation.

Portfolio listing of forwards on financial instruments-Interest rate

Present value presented in the balance

Exposure amount (*)

Operation type Q:l:r::ii':‘);lor SHEEE

Asset Liability +/-
1. Futures
Sub-total 1. 0.00 0.00 0.00
2. Options
Sub-total 2. 0.00 0.00 0.00
3. Swaps
Sub-total 3. 0.00 0.00 0.00
4. Other instruments
Sub-total 4. 0.00 0.00 0.00
Total 0.00 0.00 0.00

(*) Amount determined according to the provisions of the regulations relating to exposures presentation.
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Portfolio listing of forwards on financial instruments-Foreign Exchange

Present value presented in the balance T

Operation type Q::Zﬁ:ii?;rr UG

Asset Liability +/-
1. Futures
Sub-total 1. 0.00 0.00 0.00
2. Options
Sub-total 2. 0.00 0.00 0.00
3. Swaps
Sub-total 3. 0.00 0.00 0.00
4. Other instruments
Sub-total 4. 0.00 0.00 0.00
Total 0.00 0.00 0.00

(*) Amount determined according to the provisions of the regulations relating to exposures presentation.

Portfolio listing of forwards on financial instruments-Credit risk

Present value presented in the balance
Exposure amount (*)

Operation type Q:lz:ii?;rr SeE

Asset Liability +[-
1. Futures
Sub-total 1. 0.00 0.00 0.00
2. Options
Sub-total 2. 0.00 0.00 0.00
3. Swaps
Sub-total 3. 0.00 0.00 0.00
4. Other instruments
Sub-total 4. 0.00 0.00 0.00
Total 0.00 0.00 0.00

(*) Amount determined according to the provisions of the regulations relating to exposures presentation.
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Portfolio listing of forwards on financial instruments-Other exposures

Operation type

Quantity or
Nominal

Present value presented in the balance

Asset

sheet

Liability

Exposure amount (*)

+/-

1. Futures

Sub-total 1.

2. Options

Sub-total 2.

3. Swaps

Sub-total 3.

4. Other instruments
Sub-total 4.

Total

0.00

0.00

0.00

0.00

0.00

(*) Amount determined according to the provisions of the regulations relating to exposures presentation.
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0.00

0.00
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0.00

0.00
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Portfolio listing of forwards on financial instruments or foreign exchange forward transactions used to
hedge a unit category

Present value presented in

Exposure amount (*
the balance sheet Xposu unt (*)

Unit class
covered

Operation type Currency receivables (+) Currency payables (-)
Asset Liability

Currency Amount (¥) Currency Amount (*)

G2/V[EUR/USD/260410 16.46 0.00 uUsD 1,831.90 EUR -1,815.44 | FR0013535184
FR0013535226
FR0013535234
G2/V/EUR/USD/260410 101.33 0.00 usD 11,278.35 EUR -11,177.02 | FR0013535184
FR0013535226
FRoo013535234
G2/V/EUR/USD/260410 16.11 0.00 usD 1,793.99 EUR -1,777.88 | FR0013535184
FR0013535226
FRo013535234
G3/V/EUR/JPY/[260410 0.00 -62.62 JPY 23,716.64 EUR -23,779.26 | FRo0013535218
G4/V/EUR/GBP/260410 0.00 -2.16 GBP 471.50 EUR -473.66 | FRoo013535259
G5/V/EUR/CHF/260410 0.00 -610.10 CHF 25,225.48 EUR -25,835.58 | FR0013535192
FRoo13535200
FR0013535267
FRoo13535309
G5/V/EUR/CHF/260410 0.00 -56.82 CHF 2,349.25 EUR -2,406.07 | FR0013535192
FRoo13535200
FR0013535267
FRoo13535309
G5/V/EUR/CHF/260410 0.00 -294.39 CHF 12,171.73 EUR -12,466.12 | FR0013535192
FRoo13535200
FR0013535267
FRoo13535309
G5/V/EUR/CHF/260410 0.00 -30.56 CHF 1,267.45 EUR -1,298.01 | FR0013535192
FRoo13535200
FR0013535267
FRoo13535309

133.90 -1,056.65 80,106.29 -81,029.04

(*) Amount determined in accordance with the provisions of the exposure presentation regulation expressed in the accounting currency.
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Portfolio listing summary

Total inventory of eligible assets and liabilities (excl. forward financial instruments)

Inventory of FDI (except FDI used for hedging of issued shares):

Total forex futures transactions

Total forward financial instruments - equities

Total forward financial instruments - interest rates
Total forward financial instruments - forex

Total forward financial instruments - credit

Total forward financial instruments - other exposures

Inventory of forward financial instruments used to hedge issued units

Other assets (+)
Other liabilities (-)

Financing liabilities (-)

Total = Net Assets

Present value presented in the balance
sheet

960,025.71

0.00

0.00
0.00

-922.75
41,657,610.72
-35,789,780.82
0.00

6,826,932.86

Unit name Unit currency Number of units Net asset value

Unit H20 MODERATO SP HCHF I(C) CHF 85.6232 272.02
Unit H20 MODERATO SP HCHF-N(C) CHF 4,124.9000 0.52
Unit H20 MODERATO SP HCHF R(C) CHF 13,731.7955 0.81
Unit H20 MODERATO SP HCHF SR CHF 2,351.4178 0.49
Unit H20 MODERATO SP HGBP-I(C) GBP 845.0000 0.48
Unit H20 MODERATO SP HIPY-I(C) JPY 97,684.0129 44.43
Unit H20 MODERATO SP HUSD-I(C) usb 43.7402 298.16
Unit H20 MODERATO SP HUSD-R(C) usD 2,949.4447 0.70
Unit H20 MODERATO SP HUSD SR usb 3,958.7547 0.53
Unit H20 MODERATO SP | EUR 992.3700 454.94
Unit H20 MODERATO SP N(C) EUR 86,208.6955 0.51
Unit H20 MODERATO SP R EUR 4,811,572.3808 0.84
Unit H20 MODERATO SP SR(EUR) EUR 4,383,071.7373 0.49
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Asset Management
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