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Report of the Board of Directors

Quel contraste avec I'année 2018! Alors que la dynamique était fortement négative il y a 12 mois, c’est tout le contraire qui sest produit au cours des
derniers mois de 2019, avec une accélération a la hausse des actions (hausse 2 nouveau largement menée par les Etats-Unis). Dans ce contexte, cest
Pactif sans risque qui marque le pas comme les obligations souveraines longues par exemple. Ceci contraste trés fortement avec I'an dernier, ou ces
actifs constituaient le seul havre de paix avec lor. La disparition (ou tout au moins la dissipation) des gros nuages qui inquiétaient les investisseurs
(le risque de guerre commerciale entre les Etats-Unis et la Chine, les risques géopolitiques, et une économie mondiale qui a donné certains signes
de faiblesse au courant de I'année) a permis a chacun de renforcer les positions en actifs plus risqués.

Des lors, 2019 pourrait bien étre une des meilleures années que les investisseurs aient connues. Les actifs mondiaux ont enregistré des hausses
importantes aprés une année 2018 décevante.

Difhicile de résumer une année aussi intense en quelques mots! Les images que nous retenons sont 'augmentation importante des manifestations
de rues un peu partout dans le monde (presque toute ’Amérique latine, Hong Kong, Iran, Liban ou encore gilets jaunes en France et «sardines»
en Italie), la guerre tarifaire qui n'en finissait pas, le symbole Greta pour la lutte contre la dégradation de l'environnement ou encore la rhétorique
de plus en inquiétante des politiques. Nous retenons également la récession qui n'en fut pas une, bien que la détérioration globale des indicateurs
avancés a fait longtemps planer ce risque. L'élément fondamental qui a changé la direction des marchés en 2019, clest la décision de la banque
centrale américaine de renverser le resserrement monétaire de 2018 dés les premiers jours de 2019. Nous constatons une fois encore I'importance
des actions des banques centrales dans la trajectoire des actifs financiers depuis 2009.

Aux Etats-Unis, I'assouplissement quantitatif « caché » (injections monétaires massives dans le marché interbancaire) depuis septembre a clairement
remis d’importantes liquidités dans le systéme, permettant a la croissance de se reprendre aux alentours de 2 — 2,5% avec un peu plus d’inflation
(qui devrait pentifier les courbes de taux et affaiblir le dollar américain). A Wall Street, le Dow Jones était en hausse de pres de 25 % apres avoir
atteint des niveaux record, tandis que le S&P500 gagnait plus de 30%. Le FTSE100 a Londres a terminé I'année proche de ses plus hauts, tout
comme le DAX en Allemagne. En Asie-Pacifique, le Nikkei était en hausse de 15%. Ainsi, la plupart des indices actions ont fortement rebondi
en 2019.

Les marchés boursiers ont été soutenus principalement par deux phénomeénes : premiérement un rebond technique en début d’année qui corrigeait
les fortes baisses de fin 2018 et ensuite les politiques trés accommodantes menées par les différentes banques centrales et les nouvelles positives dans
le conflit sino-américain. Donald Trump est resté au centre des discussions pendant une grande partie de 'année.

La guerre commerciale entre la Chine et les Etats-Unis a été un des principaux moteurs de performance, malgré des messages mitigés de
l'administration américaine qui ont tenu les marchés en haleine jusqu’a la fin de l'année. Un accord commercial de phase 1 a été annoncé en
décembre, entrainant les marchés boursiers 4 des niveaux record, dans un contexte ou les principales banques centrales ont de concert mené des
politiques monétaires trés accommodantes.

Laccord, qui a été finalement signé a la mi-janvier, indique que la Chine sengage a augmenter de 200 milliards de dollars américains ses achats de
produits américains sur une période de deux ans et Pékin doit davantage protéger la propriété intellectuelle et mettre un terme a ce que les Etats-
Unis qualifient de « manipulation de sa monnaie». En échange, les Etats-Unis renoncent  imposer de nouveaux droits de douane sur les biens
chinois, et diminuent de moitié ceux imposés le ler septembre dernier sur 120 milliards de dollars américains de produits chinois. Reste 4 voir dans
quelle mesure la Chine sera disposée a répondre aux autres demandes du président américain, mais il est peu probable que les pourparlers mettent
rapidement fin a la guerre commerciale.

Lautre événement majeur de I'année 2019 a été le changement radical dans la politique des principales banques centrales mondiales. Les

investisseurs ont tiré les lecons de ces 10 derniéres années et se sont habitués a ce que les banques centrales réagissent au moindre signe de
ralentissement économique.

Alors que les marchés avaient vécu une fin d’année 2018 décevante suite aux hausses de taux de la FED, cette derniére a rapidement fait marche
arriere. On se demande aujourd’hui comment les banques centrales peuvent un jour sortir de ces politiques expansionnistes sans créer de la forte
volatilité sur les marchés.

Linflation toujours faible aux Etats-Unis et les eftets du ralentissement de la croissance dans le monde ont permis aux différentes banques centrales
de mettre en place ces politiques, de sorte a ce quaujourd’hui les majeures banques centrales meénent toutes des politiques trés accommodantes.
La FED a baissé ses taux d’intérét a trois reprises tout au long de I'année, sous la pression de Donald Trump qui n'a eu de cesse de blamer Jerome
Powell en l'accusant d’avoir pesé sur la croissance.

Effectivement, des statistiques mensuelles comme I'TSM Manufacturier indiquaient a plusieurs reprises que la production américaine se resserrait
et, en novembre dernier, la grande partie des indicateurs économiques étaient en contraction. Les perspectives de croissance des bénéfices des
entreprises ont aussi été impactées par la mauvaise dynamique du commerce mondial. Les craintes d'une récession a court terme ont également été
alimentées par 'inversion de la courbe des taux d’intérét qui fut un indicateur important de récession dans le passé. A chaque fois que 'économie
américaine est rentrée en récession, celle-ci sest fait précéder d’une inversion de la courbe des taux. Uinverse nest pourtant pas vrai: les taux courts
peuvent devenir supérieurs aux taux longs sans que pour autant I'économie rentre nécessairement en récession. Ce fut le cas également cette fois-ci.
Bien que les obligations 4 long terme offraient des rendements inférieurs a ceux des obligations a plus court terme de mars 4 octobre, les indicateurs
économiques se sont finalement stabilisés et certains indicateurs avancés ont tourné de nouveau au vert.
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Report of the Board of Directors (continued)

Limpact de cette politique monétaire expansionniste sur les grandes économies mondiales nest pas encore clairement visible, mais ces nouvelles
baisses ont permis d’inonder les marchés financiers de liquidités, et de faire progresser fortement les marchés actions. Ces baisses de taux ont
également entrainé les taux longs a des niveaux extrémes, le 10 ans Bund atteignait -0,71 % fin aott, le 10 ans américain 1,46 %.

Dans la recherche de rendement dans un contexte de taux bas et vue la volonté de diversification, la plupart des investissements immobiliers se sont
bien comportés en 2019. Evolution réguliére et positive donc de I'immobilier qui continue a «grapiller» des points jusqu’aux derniers jours de 2019.

En Europe, le ralentissement industriel a touché a sa fin, le rebond des indicateurs avancés des exportations (en Allemagne notamment) a confirmé
la reprise. L'activité dans les services a permis de garder le cap et le consommateur tient le coup. Bien quelle n’ait pas autant d’influence sur les
marchés financiers mondiaux que la guerre commerciale, la fin de 'imbroglio britannique sur le Brexit a également contribué a stimuler l'optimisme
au cours de ces derniéres semaines de 2019.

Apres la démission de Theresa May, Boris Johnson, son successeur, a non seulement réussi & renégocier un accord sur le Brexit et a le passer au
Parlement, mais il a également réussi a remporter les élections générales de décembre avec une majorité confortable. Au cours de I'année, la livre
sterling a chuté a 1,1958$ en septembre avant d’atteindre un sommet de 1,3515% en décembre suite a la plus grande victoire des conservateurs
depuis celle de Margaret Thatcher.

Le dollar américain est resté relativement stable en 2019 en s’appréciant de 2,30 % contre leuro, le franc suisse et le yen s’appréciant de plus de 3%
sur la période contre l'euro.

Les tensions au Moyen-Orient se sont de nouveau intensifiées en 2019 avec plusieurs attaques de raffineries en Arabie Saoudite. Ces tensions ont
été ravivées début janvier 2020 apres la frappe aérienne des Etats-Unis contre le général iranien Qassem Soleimani.

Le baril de pétrole sest fortement apprécié en passant de 528 le baril 4 plus de 63$ en janvier 2020. Lor physique, quant-a-lui, a profité des taux
bas, voire négatif, pour se hisser au-dela de 1500$/0z fin 2019, et ainsi gagner plus de 18% sur 'année.

En résumé: ce que nous gardons surtout de 2019, c’est I'adoption (presque synchronisée) par lensemble des banques centrales d’'une politique
dexpansion monétaire, alors que les gouvernements sengagent dans des politiques budgétaires un peu plus généreuses. Si le questionnement sur
les effets collatéraux des taux négatifs est bien présent, le maintien de taux bas et de liquidités abondantes semble confirmé, aussi longtemps que la
croissance reste en de¢a du potentiel et surtout 'inflation inférieure aux attentes de moyen terme.

La confusion créée par le Brexit ou les errances (y compris le proces en destitution du Président) de 'administration américaine ont amené un
peu de volatilité sans pour autant faire dérailler le train des marchés. Les nombreux foyers de tension passent au second plan; la stabilisation
économique a fini par rassurer. Au niveau des actions, la peur des investisseurs, surtout institutionnels, de manquer la hausse a joué en plein dans
les derniers mois de I'année, car 'amélioration espérée des perspectives bénéficiaires se fait toujours attendre. Lexercice 2019 au sein des marchés
boursiers a essentiellement été marqué par lexpansion des multiples de valorisation.

2019 était donc une année, pleine de surprises, de rebondissements et détonnement. U'année restera dans les mémoires des investisseurs comme
une année de hausse quasi généralisée des actifs boursiers et immobiliers.

Dans ce contexte, la SICAV a performé a raison de 15,24%, sous-performant son indice de référence stratégique de 27 points de base. Cette
performance est surtout due a la bonne tenue des actions qui ont fait 27,41% en 2019 par rapport a 28,42% pour leur indice de référence
stratégique. Les obligations ont réalisé¢ 6,38 %, dépassant ainsi leur indice de référence d’un point de base, et les fonds monétaires ont performé,
dans cet environnement de taux négatifs, & raison de -0,23 % alors que le FTSE Eurodeposit 3 mois affichait en fin d’année -0.45%. Finalement,
I'immobilier monde a réalisé 10,79 %, surperformant par conséquent son indice de référence stratégique de 1,50%. La valeur de la SICAV sélevait
en fin d’année 4 19,98 milliards d’euros, soit une plus-value de 2,60 milliards d’euros par rapport a 'année précédente sachant que les souscriptions
nettes en 2019 se sont élevées a 570,80 millions d’euros.

L’impact du COVID-19 sur la SICAV apres le 31 décembre 2019 est détaillé dans la note “14. Subsequent Events” de ces états financiers.
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Independent Auditor’s Report

To the Shareholders of

Fonds de Compensation de la Sécurité Sociale SICAV-FIS
31,Z.A. Bourmicht

L-8070 Bertrange

Grand-Duchy of Luxembourg

Opinion

We have audited the financial statements of Fonds de Compensation de la Sécurité Sociale SICAV-FIS (the “Fund”) and of each of its sub-funds,
which comprise the statement of net assets and the schedule of investments and other net assets as at 31 December 2019, and the statement
of operations and changes in net assets for the year then ended, and the notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund and of each of its sub-funds as
at 31 December 2019, and of the results of their operations and changes in their net assets for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23 July 2016”) and with International
Standards on Auditing (“ISAs”) as adopted for Luxembourg by the “Commission de Surveillance du Secteur Financier” (“CSSE”). Our
responsibilities under those Law and standards are further described in the “responsibilities of the “réviseur d’entreprises agréé¢” for the audit of the
financial statements” section of our report. We are also independent of the Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (‘IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the information included in the
annual report but does not include the financial statements and our report of the “réviseur dentreprises agréé” thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report this fact. We have nothing to report in this regard.

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

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the Board of Directors
of the Fund either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.
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Independent Auditor’s Report (continued)

Responsibilities of the “réviseur dentreprises agréé” for the audit of the financial statements

Our abjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether
due to fraud or error, and to issue a report of the “réviseur d'entreprises agréé” that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg
by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

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

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

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by the
Board of Directors of the Fund.

»  Conclude on the appropriateness of Board of Directors of the Fund use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Fund’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our report of the “réviseur
d'entrcpriscs agréé” to the related disclosures in the financial statements or, if such disclosures are inadequnl‘c, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the “réviscur dentreprises agréé”. However, future events
or conditions may cause the Iund to cease to continue as a going concern.

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

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

Ernst & Young
Société anonyme
Cabinet de révision agréé

Nadia Faber

Luxembourg, 22 April 2020



Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Net Assets as of 31 December 2019

FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDCSICAV
Actions Monde Actions Monde Actions Monde Actions Monde Actions Monde
- Actif 1* - Actif2 - Actif3 - Indexé - Indexé2
EUR EUR EUR EUR EUR
Assets

Securities at cost 740,286,816 878,703,097 766,404,975 1,231,442,623 1,600,001,635
Unrealised gains/(losses) 69,048,579 99,102,756 222,024,626 856,713,365 381,997,862
Securities at market value 809,335,395 977,805,853 988,429,601 2,088,155,988 1,981,999,497
Liquid assets 6,908,283 13,630,877 19,073,623 14,901,567 5,816,197
Due from brokers 240,497 - - 504,250 1,640,198
Dividend accruals 1,100,539 1,806,777 856,559 2,178,665 1,989,914
Interest accruals - - - - -
Accrued interests on swaps - - - - -
Receivable resulting from sales of securities - - - - 44,864,150
Net unrealised gain on futures contracts 25,256 - - 170,261 82,754
Net unrealised gain on forward foreign exchange contracts - - - - -
Net unrealised gain on swaps agreements - - - - -
Tax reclaim 65,600 262,218 469,323 468,249 127,192
Other assets - - - - -
Total assets 817,675,570 993,505,725 1,008,829,106 2,106,378,980  2,036,519,902

Liabilities
Bank overdraft - - - - -
Due to brokers - - - - -
Payable resulting from purchases of securities - - - - 42,751,674
Net unrealised loss on futures contracts - - - - -
Net unrealised loss on forward foreign exchange contracts - - - - 1,531
Net unrealised loss on swap contracts - - - - -
Accrued interests on swaps - - - - -
Accrued expenses 418,553 816,746 691,300 159,132 100,113
Other payable - - - - -
Total liabilities 418,553 816,746 691,300 159,132 42,853,318
Net assets 817,257,017 992,688,979 1,008,137,806  2,106,219,848 1,993,666,584

*Please see note 13.

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Net Assets as of 31 December 2019 (continued)

FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDCSICAV
Actions Monde Actions Monde Actions Monde Actions EMMA Actions EMMA
Sustainable Impact Small Cap Small Cap - Actif 1 - Indexé
- Actif 1* - Actif1 - Indexé
EUR EUR EUR EUR EUR
Assets

Securities at cost 202,578,131 341,783,993 370,985,443 412,491,679 590,464,524
Unrealised gains/(losses) 27,756,241 56,922,198 69,541,297 88,521,646 158,933,418
Securities at market value 230,334,372 398,706,191 440,526,740 501,013,325 749,397,942
Liquid assets 1,839,458 16,183,047 3,054,968 1,659,017 6,142,252
Due from brokers - - 122,049 - 666,473
Dividend accruals 140,029 270,971 613,927 1,334,977 1,684,232
Interest accruals - - - - 2
Accrued interests on swaps - - - - -
Receivable resulting from sales of securities 200,555 637,971 - 428,484 10,011
Net unrealised gain on futures contracts - - 55,001 - 336,238
Net unrealised gain on forward foreign exchange contracts - 1,567 - - -
Net unrealised gain on swaps agreements - - - - -
Tax reclaim 3,334 101,907 37,760 22,331 45,164
Other assets 187,726 - - - -
Total assets 232,705,474 415,901,654 444,410,445 504,458,134 758,282,314

Liabilities
Bank overdraft - - - - 82
Due to brokers - - 50,591 - 709,071
Payable resulting from purchases of securities - - 10,968 - -
Net unrealised loss on futures contracts - - - - -
Net unrealised loss on forward foreign exchange contracts - - - - -
Net unrealised loss on swap contracts - - - - -
Accrued interests on swaps - - - - -
Accrued expenses 207,721 318,901 86,060 468,715 170,083
Other payable - - - - -
Total liabilities 207,721 318,901 147,619 468,715 879,236
Net assets 232,497,753 415,582,753 444,262,826 503,989,419 757,403,078

*Please see note 13.

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale,

SICAV-FIS

Statement of Net Assets as of 31 December 2019 (continued)

FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDCSICAV
Obligations EUR  Obligations EUR  Obligations EUR  Obligations EUR  Obligations EUR
- Actif1 - Actif2 - Actif3 - Indexé Green Bonds
- Actif 1*
EUR EUR EUR EUR EUR
Assets

Securities at cost 862,262,860 867,768,632 880,806,436 1,758,042,945 100,724,241
Unrealised gains/(losses) 34,187,770 12,188,185 28,133,365 122,500,465 2,039,616
Securities at market value 896,450,630 879,956,817 908,939,801 1,880,543,410 102,763,857
Liquid assets 5,788,631 9,273,021 12,965,107 3,602,132 140,593
Due from brokers 384,509 1,463,684 3,999,817 - 6,298
Dividend accruals - - - - -
Interest accruals 5,177,015 7,225,053 6,941,603 17,501,244 550,685
Accrued interests on swaps - - - - -
Receivable resulting from sales of securities - - - - -
Net unrealised gain on futures contracts 470,910 213,660 - - 13,520
Net unrealised gain on forward foreign exchange contracts - - - - -
Net unrealised gain on swaps agreements - - - - -
Tax reclaim 21,751 6,363 - - -
Other assets - - - - 153,610
Total assets 908,293,446 898,138,598 932,846,328 1,901,646,786 103,628,563

Liabilities
Bank overdraft - - - - -
Due to brokers - - - - -
Payable resulting from purchases of securities - - - - -
Net unrealised loss on futures contracts - - 243,850 - -
Net unrealised loss on forward foreign exchange contracts - - - - -
Net unrealised loss on swap contracts - - - - -
Accrued interests on swaps - - - - -
Accrued expenses 126,842 83,135 200,543 128,496 38,636
Other payable - - - - -
Total liabilities 126,842 83,135 444,393 128,496 38,636
Net assets 908,166,604 898,055,463 932,401,935 1,901,518,290 103,589,927

*Please see note 13.

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Net Assets as of 31 December 2019 (continued)

FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDCSICAV
Obligations Obligations Obligations Obligations Obligations
Monde Monde Monde Monde EMMA
- Actif1 - Actif2 - Actif3 - Indexé - Actif1
EUR EUR EUR EUR EUR
Assets

Securities at cost 677,191,170 689,553,955 743,025,101 2,040,834,009 272,169,338
Unrealised gains/(losses) 34,650,701 31,969,443 25,851,176 152,657,290 9,227,716
Securities at market value 711,841,871 721,523,398 768,876,277 2,193,491,299 281,397,054
Liquid assets 13,367,587 14,233,314 979,457 25,823,620 1,964,545
Due from brokers - 2,498,161 728,306 123,000 721,604
Dividend accruals - - - - -
Interest accruals 4,539,809 4,260,945 4,977,707 15,991,661 4,599,536
Accrued interests on swaps - - 31,940 - 1,009,537
Receivable resulting from sales of securities - - 7,590,739 - 888,988
Net unrealised gain on futures contracts - 820,638 161,676 - -
Net unrealised gain on forward foreign exchange contracts 4,793,074 5,341,593 7,628,589 19,281,148 1,056,092
Net unrealised gain on swaps agreements - - - - 141,941
Tax reclaim 33,949 22,346 - - 120,049
Other assets - - - - -
Total assets 734,576,290 748,700,395 790,974,691 2,254,710,728 291,899,346

Liabilities
Bank overdraft - - 9,282 - 8,826
Due to brokers 1,710,468 681,000 630,634 123,000 923,051
Payable resulting from purchases of securities - - 3,012,751 20,201,496 631,124
Net unrealised loss on futures contracts - - - - -
Net unrealised loss on forward foreign exchange contracts - - - - -
Net unrealised loss on swap contracts - - 414,187 - -
Accrued interests on swaps - - 25,164 - 928,146
Accrued expenses 363,711 168,552 347,490 314,384 338,637
Other payable - - 232 - -
Total liabilities 2,074,179 849,552 4,439,740 20,638,880 2,829,784
Net assets 732,502,111 747,850,843 786,534,951 2,234,071,848 289,069,562

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Net Assets as of 31 December 2019 (continued)

FDC SICAV FDC SICAV FDC SICAV FDC SICAV Combined
Obligations Monétaire Immobilier Immobilier
EMMA EUR Monde Monde
- Indexé - Actif1 - Actif1 - Actif2
EUR EUR EUR EUR EUR
Assets
Securities at cost 282,940,990 170,909,223 258,460,961 353,408,217  17,093,240,994
Unrealised gains/(losses) 3,363,512 (153,977) 31,615,033 44,827,648 2,563,619,931
Securities at market value 286,304,502 170,755,246 290,075,994 398,235,865  19,656,860,925
Liquid assets 1,648,706 4,436,564 20,542,358 1,891,895 205,866,819
Due from brokers - - - - 13,098,846
Dividend accruals - - - - 11,976,590
Interest accruals 4,683,528 4,130 - - 76,452,918
Accrued interests on swaps - 64,497 - - 1,105,974
Receivable resulting from sales of securities - - - - 54,620,898
Net unrealised gain on futures contracts - - - - 2,349,914
Net unrealised gain on forward foreign exchange contracts 4,509 - - - 38,106,572
Net unrealised gain on swaps agreements - - - - 141,941
Tax reclaim 131,096 - - - 1,938,632
Other assets - - - - 341,336
Total assets 292,772,341 175,260,437 310,618,352 400,127,760  20,062,861,365
Liabilities
Bank overdraft 323 - - - 18,513
Due to brokers - - - - 4,827,815
Payable resulting from purchases of securities - - - - 66,608,013
Net unrealised loss on futures contracts - - - - 243,850
Net unrealised loss on forward foreign exchange contracts - - - - 1,531
Net unrealised loss on swap contracts - 203 - - 414,390
Accrued interests on swaps - 60,772 - - 1,014,082
Accrued expenses 135,144 28,643 154,511 264,979 6,131,027
Other payable - - - - 232
Total liabilities 135,467 89,618 154,511 264,979 79,259,453
Net assets 292,636,874 175,170,819 310,463,841 399,862,781  19,983,601,912

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2019

FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDCSICAV
Actions Monde Actions Monde Actions Monde Actions Monde Actions Monde
- Actif 1* - Actif2 - Actif3 - Indexé - Indexé2
EUR EUR EUR EUR EUR
Net assets at the beginning of the year - 1,147,342,610 1,086,054,437 1,614,590,203 1,526,118,114
Income
Dividends, net 16,117,198 36,603,274 11,754,286 44,570,386 42,746,157
Interest on securities, net - - - - -
Interest on bank accounts 2,215 2,148 9,618 15,036 20,880
Interest received on swaps - - - - -
Other income - - - 613 220
Total Income 16,119,413 36,605,422 11,763,904 44,586,035 42,767,257
Expenses
Management fees 1,247,413 3,207,275 2,698,298 477,454 271,478
Custodian & administration fees 122,260 181,460 172,856 306,002 289,290
Professional fees 10,958 25,994 33,782 49,042 15,560
Interest paid on swaps - - - - -
Interest expenses 9,466 71,724 152,645 21,536 37,737
Other charges 16,726 19,830 19,829 18,288 17,269
Total Expenses 1,406,823 3,506,283 3,077,410 872,322 631,334
Net operational income 14,712,590 33,099,139 8,686,494 43,713,713 42,135,923
Net profit/(loss) on:
Net realised gain/(loss) on sales of securities (17,109,315) 55,423,729 75,783,983 24,793,112 5,155,572
Net realised gain/(loss) on futures contracts 631,604 - - 1,936,231 1,828,656
Net realised gain/(loss) on forward foreign exchange contracts (1,240,039) (3,943) 203,699 - 3,635
Net realised gain/(loss) on foreign exchange 1,188,342 26,002 (387,755) 418,022 230,145
Net realised gain/(loss) on swap contracts - - - - -
Net realised gain/(loss) on options contracts - - - - -
Variation of unrealised capital gain/(loss) on:
Net change in unrealised gain on securities 69,048,579 131,801,442 212,800,040 419,980,214 417,962,554
Net change in unrealised gain/(loss) on futures contracts 25,256 - - 788,353 233,516
Net change in unrealised gain/(loss) on forward foreign
exchange contracts - - (3,092) - (1,531)
Net change in unrealised gain/(loss) on swap contracts - - - - -
Net change in unrealised gain on options - - - - -
Capital gain on investments 52,544,427 187,247,230 288,396,875 447,915,932 425,412,547
Increase/(decrease) of net assets resulting from operations 67,257,017 220,346,369 297,083,369 491,629,645 467,548,470
Capital Movements
Subscriptions 750,000,000 - - - -
Redemptions - (375,000,000) (375,000,000) - -
Net payments from subscription and redemption activity 750,000,000 (375,000,000) (375,000,000) - -
Net assets at the end of the year 817,257,017 992,688,979 1,008,137,806  2,106,219,848 1,993,666,584

*Please see note 13.

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDCSICAV
Actions Monde Actions Monde Actions Monde Actions EMMA Actions EMMA
Sustainable Impact Small Cap Small Cap - Actif 1 - Indexé
- Actif 1* - Actif1 - Indexé
EUR EUR EUR EUR EUR
Net assets at the beginning of the year - 329,456,524 345,448,493 357,808,774 625,787,361
Income
Dividends, net 3,341,149 4,887,999 8,123,809 11,359,084 18,272,920
Interest on securities, net - - - - 2
Interest on bank accounts - 588 9,242 9,471 15,532
Interest received on swaps - - - - -
Other income 137,609 11,313 2,022 - -
Total Income 3,478,758 4,899,900 8,135,073 11,368,555 18,288,454
Expenses
Management fees 616,248 1,160,333 272,998 1,614,567 586,439
Custodian & administration fees 51,487 117,292 99,509 239,977 343,751
Professional fees 13,735 17,339 17,086 31,851 31,155
Interest paid on swaps - - - - -
Interest expenses 5,292 105,528 2,524 506 10,590
Other charges 13,928 16,830 16,828 16,830 16,918
Total Expenses 700,690 1,417,322 408,945 1,903,731 988,853
Net operational income 2,778,068 3,482,578 7,726,128 9,464,824 17,299,601
Net profit/(loss) on:
Net realised gain/(loss) on sales of securities 2,249,722 9,241,352 19,830,427 (2,525,825) 391,141
Net realised gain/(loss) on futures contracts - - 1,040,593 - 513,266
Net realised gain/(loss) on forward foreign exchange contracts (1,014) (49,766) 9,693 (40) 1,759
Net realised gain/(loss) on foreign exchange (285,264) (600,010) 147,548 (81,803) (195,389)
Net realised gain/(loss) on swap contracts - - - - -
Net realised gain/(loss) on options contracts - - - - -
Variation of unrealised capital gain/(loss) on:
Net change in unrealised gain on securities 27,756,241 74,052,571 69,452,047 59,323,489 113,205,601
Net change in unrealised gain/(loss) on futures contracts - - 607,897 - 399,738
Net change in unrealised gain/(loss) on forward foreign
exchange contracts - (496) - - -
Net change in unrealised gain/(loss) on swap contracts - - - - -
Net change in unrealised gain on options - - - - -
Capital gain on investments 29,719,685 82,643,651 91,088,205 56,715,821 114,316,116
Increase/(decrease) of net assets resulting from operations 32,497,753 86,126,229 98,814,333 66,180,645 131,615,717
Capital Movements
Subscriptions 200,000,000 - - 80,000,000 -
Redemptions - - - - -
Net payments from subscription and redemption activity 200,000,000 - - 80,000,000 -
Net assets at the end of the year 232,497,753 415,582,753 444,262,826 503,989,419 757,403,078

*Please see note 13.

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDCSICAV
Obligations EUR ~ ObligationsEUR  ObligationsEUR  ObligationsEUR  Obligations EUR
- Actif1 - Actif2 - Actif3 - Indexé Green Bonds
- Actif 1*
EUR EUR EUR EUR EUR
Net assets at the beginning of the year 781,683,894 773,014,913 798,121,645 1,789,950,195 -
Income
Dividends, net - - - - -
Interest on securities, net 10,869,291 16,616,982 14,859,712 36,531,299 767,442
Interest on bank accounts 639 153 33 249 15
Interest received on swaps - - - - -
Other income - - 26,533 - 153,610
Total Income 10,869,930 16,617,135 14,886,278 36,531,548 921,067
Expenses
Management fees 408,035 246,011 682,676 393,601 88,560
Custodian & administration fees 173,072 161,399 166,691 323,722 23,669
Professional fees 17,159 15,230 15,497 16,283 10,622
Interest paid on swaps - - - - -
Interest expenses 56,214 109,896 119,629 18,241 5,434
Other charges 19,722 19,722 19,722 16,723 12,843
Total Expenses 674,202 552,258 1,004,215 768,570 141,128
Net operational income 10,195,728 16,064,877 13,882,063 35,762,978 779,939
Net profit/(loss) on:
Net realised gain/(loss) on sales of securities 14,918,758 13,938,960 18,368,677 (3,923,842) 905,691
Net realised gain/(loss) on futures contracts 84,854 365,074 (1,752,892) - (148,840)
Net realised gain/(loss) on forward foreign exchange contracts - - - - -
Net realised gain/(loss) on foreign exchange 9 10 (543) - 1
Net realised gain/(loss) on swap contracts - - - - -
Net realised gain/(loss) on options contracts 121,588 - (221,253) - -
Variation of unrealised capital gain/(loss) on:
Net change in unrealised gain on securities 25,690,863 19,435,309 28,300,818 79,728,959 2,039,616
Net change in unrealised gain/(loss) on futures contracts 470,910 236,320 694,400 - 13,520
Net change in unrealised gain/(loss) on forward foreign
exchange contracts - - - - -
Net change in unrealised gain/(loss) on swap contracts - - - - -
Net change in unrealised gain on options - - 9,020 - -
Capital gain on investments 41,286,982 33,975,673 45,398,227 75,805,117 2,809,988
Increase/(decrease) of net assets resulting from operations 51,482,710 50,040,550 59,280,290 111,568,095 3,589,927
Capital Movements
Subscriptions 75,000,000 75,000,000 75,000,000 - 100,000,000
Redemptions - - - - -
Net payments from subscription and redemption activity 75,000,000 75,000,000 75,000,000 - 100,000,000
Net assets at the end of the year 908,166,604 898,055,463 932,401,935 1,901,518,290 103,589,927

*Please see note 13.

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDCSICAV
ObligationsMonde  ObligationsMonde  ObligationsMonde  Obligations Monde  Obligations EMMA
- Actif1 - Actif2 - Actif3 - Indexé - Actif1
EUR EUR EUR EUR EUR
Net assets at the beginning of the year 637,456,800 708,985,476 693,383,963 2,122,969,036 251,250,274
Income
Dividends, net - - - - -
Interest on securities, net 16,941,456 15,803,019 16,113,331 52,951,445 16,012,998
Interest on bank accounts 55,210 5,900 9,090 20,502 30,031
Interest received on swaps - - 123,688 - 1,709,950
Other income - - - - -
Total Income 16,996,666 15,808,919 16,246,109 52,971,947 17,752,979
Expenses
Management fees 1,310,819 592,152 1,245,363 1,108,663 1,244,386
Custodian & administration fees 129,512 146,405 200,591 364,499 154,420
Professional fees 15,230 15,230 15,699 15,230 12,373
Interest paid on swaps - - 259,438 - 1,498,120
Interest expenses 31,044 29,312 9,192 35,331 6,121
Other charges 16,822 19,720 16,721 16,722 16,721
Total Expenses 1,503,427 802,819 1,747,004 1,540,445 2,932,141
Net operational income 15,493,239 15,006,100 14,499,105 51,431,502 14,820,838
Net profit/(loss) on:
Net realised gain/(loss) on sales of securities 5,213,099 31,273,478 19,397,767 2,752,544 (1,526,457)
Net realised gain/(loss) on futures contracts - (1,048,770) 4,581,981 - -
Net realised gain/(loss) on forward foreign exchange contracts (26,540,360) (29,800,740) (30,394,935) (90,847,602) (4,613,411)
Net realised gain/(loss) on foreign exchange 536,846 (2,274,858) (1,609,471) (7,889,236) 49,354,142
Net realised gain/(loss) on swap contracts - - (359,998) - (49,846,717)
Net realised gain/(loss) on options contracts - - - - -
Variation of unrealised capital gain/(loss) on:
Net change in unrealised gain on securities 35,254,171 19,425,810 20,666,184 131,106,912 28,198,482
Net change in unrealised gain/(loss) on futures contracts - 852,721 (1,632,821) - -
Net change in unrealised gain/(loss) on forward foreign
exchange contracts 5,088,316 5,431,626 8,417,363 24,548,692 693,328
Net change in unrealised gain/(loss) on swap contracts - - (414,187) - 739,083
Net change in unrealised gain on options - - - - -
Capital gain on investments 19,552,072 23,859,267 18,651,883 59,671,310 22,998,450
Increase/(decrease) of net assets resulting from operations 35,045,311 38,865,367 33,150,988 111,102,812 37,819,288
Capital Movements
Subscriptions 60,000,000 - 60,000,000 - -
Redemptions - - - - -
Net payments from subscription and redemption activity 60,000,000 - 60,000,000 - -
Net assets at the end of the year 732,502,111 747,850,843 786,534,951  2,234,071,848 289,069,562

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

FDC SICAV FDC SICAV FDC SICAV FDC SICAV Combined
Obligations EMMA Monétaire EUR  Immobilier Monde ~ Immobilier Monde
- Indexé - Actif1 - Actif1 - Actif2
EUR EUR EUR EUR EUR

Net assets at the beginning of the year 253,981,880 350,641,749 278,143,679 342,677,337 16,814,867,357
Income
Dividends, net - - 10,158,896 13,909,849 221,845,007
Interest on securities, net 16,014,938 85,182 - - 213,567,097
Interest on bank accounts 2,100 148 1,340 987 211,127
Interest received on swaps - 342,949 - - 2,176,587
Other income - - 177,821 150,000 659,741
Total Income 16,017,038 428,279 10,338,057 14,060,836 438,459,559
Expenses
Management fees 466,024 93,762 512,449 923,949 21,468,953
Custodian & administration fees 160,763 59,605 61,000 90,123 4,139,355
Professional fees 12,362 15,734 26,316 179,153 628,620
Interest paid on swaps - 357,445 - - 2,115,003
Interest expenses 1,662 510,487 6,449 60,553 1,417,113
Other charges 16,723 19,724 71,991 77,879 535,031
Total Expenses 657,534 1,056,757 678,205 1,331,657 30,304,075
Net operational income 15,359,504 (628,478) 9,659,852 12,729,179 408,155,484
Net profit/(loss) on:
Net realised gain/(loss) on sales of securities (9,218,311) (384,420) 6,031,191 (1,105,007) 269,876,026
Net realised gain/(loss) on futures contracts - - - - 8,031,757
Net realised gain/(loss) on forward foreign exchange contracts 131,083 - - - (183,141,981)
Net realised gain/(loss) on foreign exchange (225,458) (1) (198,966) 154,946 38,307,259
Net realised gain/(loss) on swap contracts - 9,174 - - (50,197,541)
Net realised gain/(loss) on options contracts - - - - (99,665)
Variation of unrealised capital gain/(loss) on:
Net change in unrealised gain on securities 32,643,038 526,431 13,528,085 27,906,326 2,059,833,782
Net change in unrealised gain/(loss) on futures contracts - - - - 2,689,810
Net change in unrealised gain/(loss) on forward foreign
exchange contracts (34,862) - - - 44,139,344
Net change in unrealised gain/(loss) on swap contracts - 6,364 - - 331,260
Net change in unrealised gain on options - - - - 9,020
Capital gain on investments 23,295,490 157,548 19,360,310 26,956,265 2,189,779,071
Increase/(decrease) of net assets resulting from operations 38,654,994 (470,930) 29,020,162 39,685,444 2,597,934,555
Capital Movements
Subscriptions - - 3,300,000 17,500,000 1,495,800,000
Redemptions - (175,000,000) - - (925,000,000)
Net payments from subscription and redemption activity - (175,000,000) 3,300,000 17,500,000 570,800,000
Net assets at the end of the year 292,636,874 175,170,819 310,463,841 399,862,781  19,983,601,912

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Share Statistics as of 31 December 2019

FDCSICAV FDCSICAV FDCSICAV FDCSICAV FDC SICAV
Actions Monde Actions Monde Actions Monde Actions Monde Actions Monde
- Actif 1* - Actif2 - Actif 3 - Indexé - Indexé 2
EUR EUR EUR EUR EUR
Net assets
as of 31 December 2019 817,257,017 992,688,979 1,008,137,806 2,106,219,848 1,993,666,584
as of 31 December 2018 - 1,147,342,610 1,086,054,437 1,614,590,203 1,526,118,114
as of 31 December 2017 - 1,234,002,296 1,135,461,942 2,827,245,920 -
Net asset value per share
as of 31 December 2019 108.97 210.07 238.71 256.37 131.22
as of 31 December 2018 - 171.04 178.57 196.53 100.45
as of 31 December 2017 - 183.95 186.70 203.98 -
Shares outstanding
as of 31 December 2019 7,500,000.00 4,725,437.34 4,223,253.42 8,215,583.92 15,193,397.09
as of 31 December 2018 - 6,708,200.52 6,081,897.35 8,215,583.92 15,193,397.09
as of 31 December 2017 - 6,708,200.52 6,081,897.35 13,860,196.08 -
FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDC SICAV
Actions Monde Actions Monde Actions Monde Actions EMMA Actions EMMA
Sustainable Impact Small Cap Small Cap - Actif 1 - Indexeé
- Actif1* - Actif1 ~Indexé
EUR EUR EUR EUR EUR
Net assets
as of 31 December 2019 232,497,753 415,582,753 444,262,826 503,989,419 757,403,078
as of 31 December 2018 - 329,456,524 345,448,493 357,808,774 625,787,361
as of 31 December 2017 - 226,099,992 237,314,618 346,436,566 700,531,593
Net asset value per share
as of 31 December 2019 116.25 179.71 197.84 149.52 164.15
as of 31 December 2018 - 142.47 153.84 127.58 135.62
as of 31 December 2017 - 161.50 169.51 142.29 151.82
Shares outstanding
as of 31 December 2019 2,000,000.00 2,312,511.88 2,245,563.81 3,370,814.25 4,614,144.43
as of 31 December 2018 - 2,312,511.88 2,245,563.81 2,804,602.91 4,614,144.43
as of 31 December 2017 - 1,400,000.00 1,400,000.00 2,434,725.71 4,614,144.43

*Please see note 13.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Share Statistics as of 31 December 2019 (continued)

FDCSICAV FDCSICAV FDCSICAV FDCSICAV FDC SICAV
Obligations EUR Obligations EUR Obligations EUR Obligations EUR Obligations EUR
- Actif 1 - Actif2 - Actif 3 - Indexé Green Bonds
- Actif 1*
EUR EUR EUR EUR EUR
Net assets
as of 31 December 2019 908,166,604 898,055,463 932,401,935 1,901,518,290 103,589,927
as of 31 December 2018 781,683,894 773,014,913 798,121,645 1,789,950,195 -
as of 31 December 2017 780,934,548 770,553,430 802,631,640 1,294,115,937 -
Net asset value per share
as of 31 December 2019 172.43 171.86 178.17 143.78 103.59
as of 31 December 2018 162.11 161.75 166.23 135.35 -
as of 31 December 2017 161.96 161.23 167.17 134.85 -
Shares outstanding
as of 31 December 2019 5,266,985.64 5,225,566.92 5,233,316.86 13,224,755.76 1,000,000.00
as of 31 December 2018 4,821,828.94 4,779,218.05 4,801,239.43 13,224,755.76 -
as of 31 December 2017 4,821,828.94 4,779,218.05 4,801,239.43 9,596,799.08 -
FDC SICAV FDCSICAV FDC SICAV FDC SICAV FDC SICAV
Obligations Monde Obligations Monde Obligations Monde Obligations Monde Obligations EMMA
- Actif 1 - Actif2 - Actif 3 - Indexé - Actif 1
EUR EUR EUR EUR EUR
Net assets
as of 31 December 2019 732,502,111 747,850,843 786,534,951 2,234,071,848 289,069,562
as of 31 December 2018 637,456,800 708,985,476 693,383,963 2,122,969,036 251,250,274
as of 31 December 2017 596,465,732 909,883,482 694,999,766 1,943,327,335 257,943,389
Net asset value per share
as of 31 December 2019 157.29 181.57 118.32 129.95 123.03
as of 31 December 2018 149.06 172.13 112.87 123.49 106.93
as of 31 December 2017 151.34 172.16 113.14 124.82 109.78
Shares outstanding
as of 31 December 2019 4,656,883.74 4,118,793.92 6,647,320.88 17,191,742.96 2,349,580.60
as of 31 December 2018 4,276,414.49 4,118,793.92 6,143,076.82 17,191,742.96 2,349,580.60
as of 31 December 2017 3,941,159.03 5,285,042.68 6,143,076.82 15,568,629.83 2,349,580.60

*Please see note 13.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Statement of Share Statistics as of 31 December 2019 (continued)

FDC SICAV FDC SICAV FDC SICAV FDC SICAV FDCSICAV
Obligations EMMA Monétaire EUR Monétaire EUR Immobilier Monde Immobilier Monde
- Indexé - Actif1 - Actif 2* - Actif1 R- Actif2
EUR EUR EUR EUR EUR
Net assets
as of 31 December 2019 292,636,874 175,170,819 - 310,463,841 399,862,781
as of 31 December 2018 253,981,880 350,641,749 - 278,143,679 342,677,337
as of 31 December 2017 207,241,876 592,185,496 412,514,981 239,361,517 261,843,182
Net asset value per share
as of 31 December 2019 124.17 110.53 - 26.81 125.42
as of 31 December 2018 107.77 110.77 - 24.30 112.78
as of 31 December 2017 109.94 111.20 111.45 22.03 101.51
Shares outstanding
as of 31 December 2019 2,356,716.34 1,584,808.09 - 11,578,426.89 3,188,204.58
as of 31 December 2018 2,356,716.34 3,165,412.49 - 11,445,633.05 3,038,540.02
as of 31 December 2017 1,885,107.21 5,325,239.70 3,701,368.47 10,865,854.50 2,579,547.29

*Please see note 13.
**Closed on 6 March 2018.

The accompanying notes form an integral part of these financial statements.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Notes to the Financial Statements
as of 31 December 2019

1. Organisation

Fonds de Compensation de la Sécurité Sociale, SICAV-FIS (the “Company”) was incorporated on 16 July 2007 under the laws of the Grand
Duchy of Luxembourg as a Société d’Investissement o Capital Variable (“SICAV”) with multiple Sub-Funds for an unlimited period.

The Company has been created under the law of 13 February 2007 on Specialized Investment Funds, as amended, by the Fonds de compensation
commun au régime général de pension,a public institution created by the modified law of 6 May 2004 for the administration of general pension assets.

The Company’s articles of incorporation have been deposited with the Register and have been published in the Recueil électronique des Sociétés
et Associations (“Mémorial C — No 1623”) on 2 August 2007. The Company has been registered under number B129879 at the Luxembourg
Commercial Register.

The Company is exempt from the scope of the Luxembourg Alternative Investment Fund Managers law of 12 July 2013, as amended, pursuant to
Article 2 Paragraph (2) e) and Paragraph 1 (39) of that law.

As of 31 December 2019, the Company has issued shares in the following twenty-four Sub-Funds:

Equity Sub-Funds

FDC SICAV Actions Monde - Actif 1*

FDC SICAV Actions Monde - Actif 2

FDC SICAV Actions Monde - Actif 3

FDC SICAV Actions Monde - Indexé

FDC SICAV Actions Monde - Indexé 2

FDC SICAV Actions Monde Sustainable Impact - Actif 1*
FDC SICAV Actions Monde Small Cap - Actif 1
FDC SICAV Actions Monde Small Cap - Indexé
FDC SICAV Actions EMMA - Actif 1

FDC SICAV Actions EMMA - Indexé

Bond Sub-Funds

FDC SICAV Obligations EUR - Actif 1
FDC SICAV Obligations EUR - Actif 2
FDC SICAV Obligations EUR - Actif 3
FDC SICAV Obligations EUR - Indexé
FDC SICAV Obligations EUR Green Bonds - Actif 1*
FDC SICAV Obligations Monde - Actif 1
FDC SICAV Obligations Monde - Actif 2
FDC SICAV Obligations Monde - Actif 3
FDC SICAV Obligations Monde - Indexé
FDC SICAV Obligations EMMA - Actif 1
FDC SICAV Obligations EMMA - Indexé

Money Market Sub-Fund
FDC SICAV Monétaire EUR - Actif 1

Real Estate Sub-Funds

FDC SICAV Immobilier Monde - Actif 1
FDC SICAV Immobilier Monde - Actif 2

The Company may create further Sub-Funds at the discretion of the Board of Directors. The Company’s shares are limited to one unique
shareholder, the Fonds de compensation commun au régime général de pension.

The Company as a whole constitutes a single legal entity. In relation to third parties, the segregation of liabilities of the different Sub-Funds is
ensured.

* Please see note 13.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Notes to the Financial Statements
as of 31 December 2019 (continued)

2. Significant Accounting Policies

a) General

These financial statements are prepared in accordance with Luxembourg legal and regulatory requirements relating to undertakings for collective
investment in transferable securities and generally accounting principles.

b) Foreign currency translation

The financial statements and accounting records of each Sub-Fund are expressed in EUR. Transactions in currencies other than the Sub-Funds’
currency are translated into EUR based on the exchange rate in effect at the date of the transaction.

Assets and liabilities denominated in other currencies are translated at the rate of exchange at each balance sheet date. Any resulting gains or losses
are recognised in the Statement of Operations and Changes in Net Assets under the heading “Net realised gain/(loss) on foreign exchange”.

Exchange rates used as of 31 December 2019 are as follows:

Currency  Exchange Rate Currency  Exchange Rate
1 EUR= AED 4.123109 MXN 21.197243
ARS 67.207520 MYR 4.591584
AUD 1.596842 NGN 407.441016
BRL 4.515485 NOK 9.863709
CAD 1.455601 NZD 1.663826
CHF 1.086973 PEN 3.716715
CLP 843.984962 PHP 56.849835
CNY 7.818377 PKR 173.842342
COP 3,680.327869 PLN 4.251250
CZK 25.413752 QAR 4.087020
DKK 7.472473 RON 4.786168
DOP 59.895416 RUB 69.720497
EGP 18.016211 SAR 4.210838
GBP 0.847330 SEK 10.507742
HKD 8.746299 SGD 1.509370
HUF 330.710239 THB 33.622885
IDR 15,583.784534 TRY 6.679997
ILS 3.877120 TWD 33.649090
INR 80.121342 USD 1.122500
JPY 121.987665 UYU 42.009731
KRW 1,298.108058 ZAR 15.696447
MAD 10.731050

¢) Investment Securities

Listed securities and securities dealt in on another regulated market are valued on the basis of their last available market price.

Securities which are neither listed on any stock exchange nor dealt in on another regulated market are valued at their last available market price; if
there is no such market price, they are valued in good faith on the basis of their reasonably foreseeable sale prices.

The value of any cash at hand or on deposit, bills and accounts receivable, prepaid expenses, dividends and interests declared or due but not yet
collected will be deemed to be the full value thereof, unless it is unlikely that such values are received in full, in which case the value thereof will be
determined by deducting such amount to reflect the true value thereof.

Money market instruments which are neither listed on any stock exchange nor dealt in on another regulated market and maturing within one year
from the date of purchase are valued at amortised cost, which approximates market value.

Shares or units of investment funds are valued on the basis of their last available NAV per share or unit.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Notes to the Financial Statements
as of 31 December 2019 (continued)

2. Significant Accounting Policies (continued)

¢) Investment Securities (continued)

Any difference arising between the cost of securities held at the balance sheet date and their market value at that date is recognised in the
Statement of Net Assets under the heading “Unrealised gains/(losses)”.

The net movement in the balance of the “Unrealised gains/(losses)” of securities at the beginning and at the end of the year is recognised in the
Statement of Operations and Changes in Net Assets under the heading “Net change in unrealised gain/(loss) on securities”. Security transactions
are accounted for on the date the securities are purchased or sold. Purchases of securities are recorded at cost.

As of 31 December 2019 none of the Sub-Funds own collateralized financial instruments (ABS, MBS, CDO).

d) Interest Income

Interest income is recognised on an accrual basis, net of any unrecoverable withholding tax.

¢) Dividend Income

Dividends are accounted for on an ex-dividend basis net of any unrecoverable withholding tax.

f) Realised Gains and Losses

Realised gains and losses comprise the profit or loss arising on the disposal of securities during the year and differences arising on the revaluation
of other assets and liabilities denominated in foreign currency.

Realised gains or losses are determined on the basis of the weighted average cost of the securities sold.

g) Derivatives Valuation

Forward foreign exchange contracts

Outstanding forward foreign exchange contracts are valued at the closing date by reference to the forward exchange rate applicable to the
outstanding life of the contract.

The net unrealised gain or loss on outstanding forward foreign exchange contracts is calculated as the difference between the contract rate and the
rate to close out the contract on any valuation day.

The net unrealised gain or loss on such contracts is disclosed in the Statement of Net Assets under the heading “Net unrealised gain on forward
foreign exchange contracts” or “Net unrealised loss on forward foreign exchange contracts”.

'The net realised gain or loss on forward foreign exchange contracts is disclosed in the Statement of Operations and Changes in Net Assets under
the heading “Net realised gain/(loss) on forward foreign exchange contracts”.

Futures contracts

Outstanding futures contracts are valued at the closing date at the last available market price of the instruments.

The net unrealised gain or loss on outstanding futures contracts is included in the Statement of Net Assets under the heading “Net unrealised gain
on futures contracts” or “Net unrealised loss on futures contracts”.

The net realised gain or loss on futures contracts is disclosed in the Statement of Operations and Changes in Net Assets under the heading “Net
realised gain/(loss) on futures contracts”.

Swap contracts

Outstanding interest rate swap contracts, if any, are valued at the closing date at their market value determined based on the interests rates curves
available at the valuation date.

Outstanding cross currency swaps, if any, are valued at the closing date at their market value, which is determined on the basis of valuations
elements laid down in the contract.

The net unrealised gain or loss on outstanding swap contracts is included in the Statement of Net Assets under the heading “Net unrealised gain
g g p g g
on swap contracts” or “Net unrealised loss on swap contracts”.

The net realised gain or loss on swap contracts is disclosed in the Statement of Operations and Changes in Net Assets under the heading “Net
realised gain/(loss) on swap contracts”.

Interest received or paid on swap contracts, if any, are disclosed in the Statement of Operations and Changes in Net Assets under the heading
“Interest received on swaps” and/or “Interest paid on swaps”.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Notes to the Financial Statements
as of 31 December 2019 (continued)

2. Significant Accounting Policies (continued)

g Derivatives Valuation (continued)

Options contracts

Outstanding options contracts, if any, are valued at the closing date at the last available market price of the instruments.
The market value of options contracts is included in the Statement of Net Assets under the heading “Options at market value”.

The net realised gain or loss on options contracts is disclosed in the Statement of Operations and Changes in Net Assets under the heading “Net
realised gain/(loss) on options contracts”.

The net movement in the balance of the “Options at market value” at the beginning and at the end of the year is recognised in the Statement of
Operations and Changes in Net Assets under the heading “Net change in unrealised gain/(loss) on options contracts”.

As of 31 December 2019, the Sub-Funds do not have any outstanding options contract.

h) Margin Cash and Cash Collateral

Margin cash and cash collateral paid or received on swap contracts, futures contracts and/or options contracts to cover any exposure by the
counterparties to the respective Sub-Fund or by the Sub-Fund to the counterparties are shown under “Due to brokers” and “Due from brokers”in
the Statement of Net Assets.

i) Combined Figures
The combined Statement of Net Assets and the combined Statement of Operations and Changes in Net Assets are expressed in EUR and are the

sum of all Sub-Funds.

3. Custodian and Administration Fees

The Custodian Bank charges a custody fee to each Sub-Fund based on the average net assets of the respective Sub-Fund during the year.

The Administrative Agent charges an administration fee to each Sub-Fund based on the average net assets of the respective Sub-Fund during the
year.

4. Management Fees

A management fee is charged and is allocated to the Investment Managers. The fee is accrued daily based on the net assets attributable to each
Sub-Fund and based on the rates as disclosed in the relevant Investment Management Agreement. The fee is paid quarterly in arrears. The rates set
out below represent the effective ratio of the management fees compared to the yearly average net assets attributable to each Sub-Fund.

Average applicable rates for the year ended 31 December 2019 are as follows:

Sub-Funds %
FDC SICAV Actions Monde - Actif 1* 0.20%
FDC SICAV Actions Monde - Actif 2 0.32%
FDC SICAV Actions Monde - Actif 3 0.28%
FDC SICAV Actions Monde - Indexé 0.03%
FDC SICAV Actions Monde - Indexé 2 0.02%
FDC SICAV Actions Monde Sustainable Impact - Actif 1* 0.35%
FDC SICAV Actions Monde Small Cap - Actif 1 0.30%
FDC SICAV Actions Monde Small Cap - Indexé 0.07%
FDC SICAV Actions EMMA - Actif 1 0.40%
FDC SICAV Actions EMMA - Indexé 0.08%
FDC SICAV Obligations EUR - Actif 1 0.05%
FDC SICAV Obligations EUR - Actif 2 0.03%

* Please see note 13.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Notes to the Financial Statements
as of 31 December 2019 (continued)

4. Management Fees (continued)

Sub-Funds %
FDC SICAV Obligations EUR - Actif 3 0.08%
FDC SICAV Obligations EUR - Indexé 0.02%
FDC SICAV Obligations EUR Green Bonds - Actif 1* 0.12%
FDC SICAV Obligations Monde - Actif 1 0.19%
FDC SICAV Obligations Monde - Actif 2 0.08%
FDC SICAV Obligations Monde - Actif 3 0.17%
FDC SICAV Obligations Monde - Indexé 0.05%
FDC SICAV Obligations EMMA - Actif 1 0.46%
FDC SICAV Obligations EMMA - Indexé 0.17%
FDC SICAV Monétaire EUR - Actif 1 0.04%
FDC SICAV Immobilier Monde - Actif 1 0.18%
FDC SICAV Immobilier Monde - Actif 2 0.25%

5. Taxation

The Company is not liable to any tax on income or capital gains and is exempt from the faxe d’abonnement as provided by the article 267,
paragraph 1 of the Code de la Sécurité Sociale in Luxembourg.

6. Other Charges

The other charges include the compliance, supervisory, bank charges, CSSF fees, legal fees, brokerage FT'T, reporting, research fees, UK tax
reporting, publication and registration fees.

In the Sub-Fund FDC SICAV Immobilier Monde - Actif 1 other charges represent more than 10% of total expenses. They are mainly composed of
UK tax reporting fees.

7. Forward Foreign Exchange Contracts

As of 31 December 2019, the Sub-Funds had the following outstanding forward foreign exchange contracts:

FDC SICAV Actions Monde - Indexé 2

Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/(Loss)

(in Sub-Fund Ccy)
3-Jan-20 AUD 1,300,000 EUR 814,108 (69)
3-Jan-20 CAD 5,050,000 EUR 3,469,381 (456)
3-Jan-20 DKK 830,000 EUR 111,074 2
3-Jan-20 EUR 8,785,062 CHF 9,550,000 (984)
3-Jan-20 EUR 890,863 USD 1,000,000 124
3-Jan-20 GBP 500,000 EUR 590,078 (33)
3-Jan-20 HKD 2,270,000 EUR 259,537 (46)
7-Jan-20 JPY 170,000,000 EUR 1,393,591 (40)
3-Jan-20 SEK 6,250,000 EUR 594,803 17)
3-Jan-20 SGD 120,000 EUR 79,505 12)
Total Unrealised Loss on Forward Foreign Exchange Contracts, Net (1,531)

* Please see note 13.
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Notes to the Financial Statements
as of 31 December 2019 (continued)

7. Forward Foreign Exchange Contracts (continued)

FDC SICAV Actions Monde Small Cap - Actif 1

Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/(Loss)
(in Sub-Fund Ccy)
3-Jan-20 EUR 557,396 HKD 4,861,932 1,614
3-Jan-20 EUR 82,023 HKD 717,946 47)
Total Unrealised Gain on Forward Foreign Exchange Contracts, Net 1,567
FDC SICAV Obligations Monde - Actif 1
Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/(Loss)
(in Sub-Fund Ccy)
18-Mar-20 AUD 3,550,000 JPY 267,032,775 28,454
18-Mar-20 AUD 2,365,000 USD 1,635,658 26,741
18-Mar-20 EUR 9,789,390 AUD 15,990,000 (194,728)
18-Mar-20 EUR 22,504,283 CAD 33,175,000 (182,307)
18-Mar-20 EUR 5,453,763 DKK 40,710,000 2,946
18-Mar-20 EUR 56,367,001 GBP 48,255,000 (426,547)
18-Mar-20 EUR 130,794,439 JPY 15,751,365,000 1,730,017
18-Mar-20 EUR 8,799,100 NOK 89,350,000 (217,982)
18-Mar-20 EUR 6,870,294 PLN 29,600,000 (59,790)
18-Mar-20 EUR 944,353 SEK 9,915,000 1,836
18-Mar-20 EUR 300,779,211 USD 334,705,000 4,084,434
Total Unrealised Gain on Forward Foreign Exchange Contracts, Net 4,793,074
FDC SICAV Obligations Monde - Actif 2
Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/(Loss)
(in Sub-Fund Ccy)
9-Jan-20 EUR 13,532,083 AUD 22,000,000 (240,627)
9-Jan-20 EUR 43,633,557 CAD 64,000,000 (312,833)
9-Jan-20 EUR 4,908,216 CHF 5,400,000 (60,083)
9-Jan-20 EUR 48,197,659 GBP 41,200,000 (411,377)
9-Jan-20 EUR 69,563,385 JPY 8,400,000,000 706,774
9-Jan-20 EUR 70,403,520 JPY 8,500,000,000 727,187
9-Jan-20 EUR 2,167,888 MXN 47,000,000 (45,403)
9-Jan-20 EUR 1,595,694 NOK 16,200,000 (45,855)
9-Jan-20 EUR 1,171,822 NZD 2,000,000 (29,718)
9-Jan-20 EUR 3,822,311 PLN 16,500,000 (56,804)
9-Jan-20 EUR 1,642,557 SEK 17,300,000 (3,701)
9-Jan-20 EUR 156,628,415 USD 173,000,000 2,597,032
9-Jan-20 EUR 156,631,535 USD 173,000,000 2,600,154
9-Jan-20 USD 9,000,000 EUR 8,096,423 (83,153)
Total Unrealised Gain on Forward Foreign Exchange Contracts, Net 5,341,593

28



Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

7. Forward Foreign Exchange Contracts (continued)

FDC SICAV Obligations Monde - Actif 3

Notes to the Financial Statements
as of 31 December 2019 (continued)

Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/(Loss)

(in Sub-Fund Ccy)
10-Jan-20 CAD 1,132,000 USD 872,742 245
10-Jan-20 CHF 1,675,000 USD 1,682,770 42,957
10-Jan-20 EUR 220,000 USD 243,864 2,889
10-Jan-20 EUR 3,524,000 USD 3,913,847 39,506
10-Jan-20 EUR 574,757,000 USD 633,865,010 10,430,112
10-Jan-20 GBP 2,882,000 USD 3,798,586 18,257
10-Jan-20 GBP 513,000 USD 679,740 55
10-Jan-20 JPY 49,600,000 USD 454,343 2,075
10-Jan-20 JPY 107,000,000 USD 984,805 318
10-Jan-20 NOK 11,390,000 USD 1,242,385 47,998
10-Jan-20 SEK 17,252,000 USD 1,806,345 33,482
10-Jan-20 USD 3,792,486 AUD 5,585,000 (119,801)
10-Jan-20 USD 2,112,157 AUD 3,095,000 (57,036)
3-Jan-20 USD 872,498 CAD 1,131,740 (241)
10-Jan-20 USD 27,049,479 CAD 35,870,000 (547,019)
10-Jan-20 USD 1,199,602 CZK 27,750,000 (23,265)
10-Jan-20 USD 1,860,790 DKK 12,590,000 (28,278)
10-Jan-20 USD 687,143 EUR 615,000 (3,233)
10-Jan-20 USD 1,056,440 EUR 949,000 (8,446)
10-Jan-20 USD 1,340,886 EUR 1,215,000 (21,202)
10-Jan-20 USD 1,966,431 EUR 1,751,000 (276)
10-Jan-20 USD 894,547 EUR 806,000 (9,580)
10-Jan-20 USD 1,694,101 EUR 1,534,000 (25,733)
10-Jan-20 USD 1,134,685 EUR 1,021,000 (10,784)
10-Jan-20 USD 834,663 EUR 750,000 (6,895)
10-Jan-20 USD 2,288,986 GBP 1,742,000 (17,298)
10-Jan-20 USD 39,598,978 GBP 30,695,000 (958,705)
10-Jan-20 USD 2,814,536 ILS 9,750,000 (8,497)
10-Jan-20 USD 73,821,582 JPY 8,028,540,000 (87,387)
10-Jan-20 USD 90,267,879 JPY 9,812,660,000 (69,856)
10-Jan-20 USD 9,872,509 KRW 11,613,230,000 (167,916)
10-Jan-20 USD 3,436,063 MXN 67,350,000 (111,820)
17-Jan-20 USD 3,569,510 MYR 14,751,000 (36,238)
10-Jan-20 USD 10,016,008 NZD 15,575,000 (439,332)
10-Jan-20 UsD 1,255,161 PLN 4,920,000 (39,149)
10-Jan-20 USD 2,322,034 RUB 149,330,000 (72,182)
10-Jan-20 USD 2,707,510 SEK 25,890,000 (53,126)
10-Jan-20 USD 2,281,864 SGD 3,115,000 (31,047)
10-Jan-20 USD 4,048,047 THB 122,400,000 (34,963)
Total Unrealised Gain on Forward Foreign Exchange Contracts, Net 7,628,589
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Notes to the Financial Statements
as of 31 December 2019 (continued)

7. Forward Foreign Exchange Contracts (continued)

FDC SICAV Obligations Monde - Indexé

Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/(Loss)

(in Sub-Fund Ccy)
6-Jan-20 AUD 51,575,000 USD 36,093,619 148,417
6-Jan-20 CAD 103,855,000 USD 79,506,232 522,527
6-Jan-20 CHF 10,105,000 USD 10,409,411 26,892
6-Jan-20 CZK 46,930,000 USD 2,061,928 9,773
6-Jan-20 DKK 43,550,000 USD 6,526,109 16,479
6-Jan-20 EUR 329,335,000 USD 363,098,161 5,981,956
6-Jan-20 EUR 329,335,000 USD 363,148,483 5,937,125
6-Jan-20 EUR 329,340,000 USD 363,225,793 5,873,254
6-Jan-20 EUR 329,335,000 USD 362,981,510 6,085,875
6-Jan-20 EUR 8,960,000 USD 9,906,086 138,235
6-Jan-20 EUR 329,335,000 USD 362,755,916 6,286,850
4-Feb-20 EUR 331,130,000 USD 371,166,928 1,211,833
4-Feb-20 EUR 331,130,000 USD 371,290,440 1,101,800
4-Feb-20 EUR 331,120,000 USD 371,024,265 1,328,905
4-Feb-20 EUR 331,130,000 uUSDh 371,148,716 1,228,057
4-Feb-20 EUR 331,130,000 USD 371,233,154 1,152,834
3-Jan-20 GBP 1,150,000 USD 1,523,486 75
6-Jan-20 GBP 21,245,000 USD 27,908,494 214,494
6-Jan-20 GBP 21,245,000 USD 27,904,883 217,712
6-Jan-20 GBP 21,240,000 USD 27,856,260 255,126
6-Jan-20 GBP 21,245,000 USD 27,905,308 217,333
6-Jan-20 GBP 21,245,000 USD 27,880,663 239,288
6-Jan-20 HUF 503,710,000 USD 1,703,543 5,904
6-Jan-20 ILS 10,040,000 USD 2,900,849 5,902
6-Jan-20 JPY 10,124,545,000 USD 92,715,614 427,629
6-Jan-20 JPY 10,124,550,000 USD 92,749,634 397,362
6-Jan-20 JPY 10,124,550,000 USD 92,711,414 431,411
6-Jan-20 JPY 10,124,550,000 USD 92,739,439 406,445
6-Jan-20 JPY 10,124,550,000 USD 92,735,616 409,850
4-Feb-20 JPY 142,030,000 USDh 1,308,966 515
6-Jan-20 MXN 170,890,000 USD 9,053,783 (10,227)
6-Jan-20 NOK 23,250,000 USD 2,642,520 3,050
6-Jan-20 NZD 5,010,000 USD 3,371,580 7,757
7-Jan-20 SEK 44,455,000 USD 4,763,425 (11,311)
6-Jan-20 SGD 6,445,000 USD 4,780,239 11,534
6-Jan-20 THB 317,620,000 USD 10,613,868 (7,605)
6-Jan-20 USD 34,973,523 AUD 51,575,000 (1,146,098)
4-Feb-20 USD 36,120,180 AUD 51,575,000 (148,285)
6-Jan-20 USD 78,166,584 CAD 103,855,000 (1,715,890)
4-Feb-20 USD 79,515,795 CAD 103,855,000 (523,073)
6-Jan-20 USD 10,136,010 CHF 10,105,000 (270,344)
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

7. Forward Foreign Exchange Contracts (continued)

FDC SICAV Obligations Monde - Indexé (continued)

Notes to the Financial Statements
as of 31 December 2019 (continued)

Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/(Loss)

(in Sub-Fund Ccy)
4-Feb-20 USD 10,430,650 CHF 10,105,000 (27,624)
18-Mar-20 USD 1,470,946 CLP 1,134,320,000 (34,570)
6-Jan-20 USD 2,026,384 CZK 46,930,000 (41,437)
4-Feb-20 USD 2,062,020 CZK 46,930,000 (9,774)
6-Jan-20 USD 6,428,667 DKK 43,550,000 (103,246)
4-Feb-20 USD 6,538,999 DKK 43,550,000 (16,904)
6-Jan-20 USD 370,627,186 EUR 331,130,000 (1,069,847)
6-Jan-20 USD 370,564,272 EUR 331,130,000 (1,125,875)
6-Jan-20 USD 370,357,720 EUR 331,120,000 (1,299,819)
6-Jan-20 USD 370,501,357 EUR 331,130,000 (1,181,904)
6-Jan-20 USD 370,484,801 EUR 331,130,000 (1,196,648)
4-Feb-20 USD 3,767,847 EUR 3,350,000 (856)
6-Jan-20 USD 27,443,970 GBP 21,240,000 (622,312)
6-Jan-20 USD 27,455,149 GBP 21,245,000 (618,256)
6-Jan-20 USD 27,426,870 GBP 21,245,000 (643,445)
6-Jan-20 USD 27,437,280 GBP 21,245,000 (634,172)
6-Jan-20 USD 27,445,672 GBP 21,245,000 (626,698)
4-Feb-20 USD 27,903,183 GBP 21,245,000 (240,272)
4-Feb-20 USD 27,931,545 GBP 21,245,000 (215,031)
4-Feb-20 USD 27,927,721 GBP 21,245,000 (218,434)
4-Feb-20 USD 27,927,657 GBP 21,245,000 (218,491)
4-Feb-20 USD 27,879,029 GBP 21,240,000 (255,867)
6-Jan-20 USD 1,663,814 HUF 503,710,000 (41,286)
4-Feb-20 USD 1,705,834 HUF 503,710,000 (6,133)
18-Mar-20 USD 10,177,042 IDR 144,310,460,000 (162,312)
6-Jan-20 USD 2,895,251 LS 10,040,000 (10,886)
4-Feb-20 USD 2,904,830 LS 10,040,000 (6,316)
6-Jan-20 USD 92,652,796 JPY 10,124,550,000 (483,465)
6-Jan-20 USD 92,653,127 JPY 10,124,550,000 (483,171)
6-Jan-20 USD 92,658,762 JPY 10,124,545,000 (478,111)
6-Jan-20 USD 92,650,329 JPY 10,124,550,000 (485,662)
6-Jan-20 USD 92,641,851 JPY 10,124,550,000 (493,212)
4-Feb-20 USD 92,863,157 JPY 10,124,545,000 (433,049)
4-Feb-20 USD 92,885,780 JPY 10,124,550,000 (412,976)
4-Feb-20 USD 92,888,762 JPY 10,124,550,000 (410,324)
4-Feb-20 USD 92,860,648 JPY 10,124,550,000 (435,321)
4-Feb-20 USD 92,900,269 JPY 10,124,550,000 (400,094)
18-Mar-20 USD 35,162,402 KRW 41,867,520,000 (1,033,787)
6-Jan-20 USD 8,739,496 MXN 170,890,000 (269,975)
4-Feb-20 USD 9,014,041 MXN 170,890,000 12,341
18-Mar-20 UsSD 8,788,148 MYR 36,600,000 (151,200
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Notes to the Financial Statements
as of 31 December 2019 (continued)

7. Forward Foreign Exchange Contracts (continued)

FDC SICAV Obligations Monde - Indexé (continued)

Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/(Loss)
(in Sub-Fund Ccy)
6-Jan-20 USD 2,529,794 NOK 23,250,000 (103,471)
4-Feb-20 USD 2,642,795 NOK 23,250,000 (3,094)
6-Jan-20 USD 3,222,993 NZD 5,010,000 (140,116)
4-Feb-20 USD 3,372,952 NZD 5,010,000 (7,825)
18-Mar-20 USD 5,009,724 RUB 322,000,000 (113,746)
7-Jan-20 USD 4,665,000 SEK 44,455,000 (76,343)
4-Feb-20 USD 4,769,788 SEK 44,455,000 11,178
6-Jan-20 USD 4,716,580 SGD 6,445,000 (68,244)
4-Feb-20 USD 4,781,632 SGD 6,445,000 (11,374)
6-Jan-20 USD 10,501,223 THB 317,620,000 (92,733)
4-Feb-20 USD 10,617,416 THB 317,620,000 3,971
Total Unrealised Gain on Forward Foreign Exchange Contracts, Net 19,281,148
FDC SICAV Obligations EMMA — Actif 1
Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/
(Loss) (in Sub-Fund Ccy)
17-Jan-20 ARS 14,110,000 USD 275,481 (38,839)
31-Jan-20 ARS 11,240,000 USD 220,914 (35,951)
5-Feb-20 ARS 5,010,000 USD 99,209 17,171)
13-Feb-20 ARS 28,800,000 USD 564,158 (97,697)
26-Feb-20 ARS 35,870,000 USD 650,414 (84,188)
27-Feb-20 ARS 42,540,000 USD 781,274 (109,472)
27-Feb-20 ARS 42,540,000 USD 778,415 (106,925)
18-Mar-20 ARS 14,750,000 USD 242,203 (17,457)
20-Mar-20 ARS 45,850,000 USD 790,525 (89,353)
6-Apr-20 ARS 12,540,000 USD 193,819 (8,078)
2-Jan-20 BRL 11,939,118 USD 2,812,804 138,094
2-Jan-20 BRL 5,130,000 USD 1,207,911 59,954
2-Jan-20 BRL 15,450,000 USD 3,786,986 47,715
2-Jan-20 BRL 8,160,000 USD 1,982,766 40,658
4-Feb-20 BRL 32,539,118 USD 7,954,997 110,593
10-Jan-20 CLP 987,185,892 USD 1,264,597 43,083
21-Feb-20 CLP 1,540,556,627 USD 1,975,091 67,163
10-Jan-20 COP 2,630,000,000 USD 763,211 34,690
17-Jan-20 COP 5,760,000,000 USD 1,708,535 42,998
3-Feb-20 COP 12,584,368,200 USD 3,567,880 229,637
20-Feb-20 CZK 10,651,274 USD 466,159 3,866
7-Jan-20 HUF 176,756,161 USD 580,885 17,160
16-Mar-20 HUF 1,888,898,346 USD 6,409,998 23,152
6-Jan-20 IDR 9,600,000,000 USD 691,145 1,760

32



Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

7. Forward Foreign Exchange Contracts (continued)

FDC SICAV Obligations EMMA - Actif 1 (continued)

Notes to the Financial Statements
as of 31 December 2019 (continued)

Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/

(Loss) (in Sub-Fund Ccy)
10-Jan-20 IDR 31,700,000,000 USD 2,264,064 22,265
17-Jan-20 IDR 7,200,000,000 USD 519,898 (244)
6-Jan-20 MXN 3,020,000 USD 156,461 2,972
15-Jan-20 MXN 11,111,979 USD 566,395 18,447
26-Feb-20 MXN 76,400,000 USD 3,995,640 14,024
13-Mar-20 MXN 65,439,085 USD 3,366,539 54,544
17-Mar-20 MXN 3,300,000 USD 171,422 1,184
17-Mar-20 MXN 27,600,000 USD 1,434,544 9,166
23-Jan-20 PEN 2,016,055 UsSD 600,344 7,166
8-Jan-20 PLN 25,177,689 USD 6,513,742 119,622
20-Feb-20 PLN 7,275,470 USD 1,899,174 19,717
17-Mar-20 PLN 7,700,000 USD 2,011,919 19,220
13-Mar-20 RON 14,783,207 USD 3,416,358 35,424
9-Jan-20 RUB 445,483,055 USD 7,183,250 (11,759)
11-Feb-20 RUB 363,460,545 USD 5,660,074 144,823
18-Feb-20 RUB 126,200,000 USD 2,009,893 9,079
19-Feb-20 RUB 418,000,000 USD 6,620,943 61,601
13-Jan-20 THB 2,084,486 USD 68,814 713
24-Feb-20 TRY 7,691,490 USD 1,138,102 121,741
24-Feb-20 TRY 13,155,656 USD 2,063,123 104,448
26-Feb-20 TRY 11,200,000 USD 1,900,838 (40,496)
26-Feb-20 TRY 9,850,000 USD 1,677,859 (41,085)
18-Mar-20 TRY 11,290,388 USD 1,601,707 230,317
18-Mar-20 TRY 13,976,247 UsSD 1,986,117 282,095
18-Mar-20 TRY 17,350,909 USD 2,872,049 (11,814)
18-Mar-20 TRY 11,550,610 USD 1,635,607 238,313
18-Mar-20 TRY 10,818,041 USD 1,555,440 202,203
18-Mar-20 TRY 10,903,590 USD 1,555,440 214,760
18-Mar-20 TRY 10,856,927 USD 1,555,440 207,911
18-Mar-20 TRY 10,985,251 USD 1,555,440 226,747
18-Mar-20 TRY 10,969,740 USD 1,555,440 224,470
18-Mar-20 TRY 21,822,822 USD 3,110,880 431,816
17-Jan-20 USD 265,473 ARS 14,110,000 30,411
31-Jan-20 USD 208,339 ARS 11,240,000 25,731
5-Feb-20 USD 92,435 ARS 5,010,000 11,657
13-Feb-20 USD 197,475 ARS 10,800,000 25,495
13-Feb-20 USD 327,270 ARS 18,000,000 40,743
26-Feb-20 USD 346,364 ARS 20,020,000 34,653
26-Feb-20 USD 285,069 ARS 15,850,000 37,852
27-Feb-20 USD 727,795 ARS 42,540,000 66,723
27-Feb-20 USD 731,556 ARS 42,540,000 70,339
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7. Forward Foreign Exchange Contracts (continued)

FDC SICAV Obligations EMMA - Actif 1 (continued)

Notes to the Financial Statements
as of 31 December 2019 (continued)

Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/

(Loss) (in Sub-Fund Ccy)
18-Mar-20 USD 248,314 ARS 14,750,000 25,345
20-Mar-20 USD 772,659 ARS 45,850,000 81,476
6-Apr-20 USD 207,271 ARS 12,540,000 22,743
2-Jan-20 USD 7,965,512 BRL 32,539,118 (109,607)
2-Jan-20 USD 2,005,154 BRL 8,140,000 (16,285)
4-Feb-20 USD 704,967 BRL 2,849,829 (2,334)
21-Jan-20 USD 3,008,436 CLP 2,303,860,307 (49,620)
13-Feb-20 USD 2,003,572 cop 6,730,000,000 (37,850)
7-Jan-20 USD 545,179 HUF 164,302,602 (11,296)
10-Jan-20 USD 784,825 HUF 233,260,464 (6,498)
10-Jan-20 USD 1,074,041 HUF 320,901,402 (13,979)
10-Jan-20 USD 1,069,664 HUF 317,929,332 (8,889)
10-Jan-20 USD 786,523 HUF 235,072,319 (10,464)
10-Jan-20 USD 1,001,801 HUF 297,828,971 (8,537)
21-Jan-20 USD 4,543,830 HUF 1,373,602,448 (109,826)
23-Jan-20 USD 993,546 HUF 294,390,554 (6,087)
6-Jan-20 USD 677,434 IDR 9,600,000,000 (13,942)
10-Jan-20 USD 691,095 IDR 9,600,000,000 (1,885)
10-Jan-20 USD 1,604,534 IDR 22,579,000,000 (23,012)
6-Jan-20 USD 510,910 MXN 9,900,000 (11,527)
17-Jan-20 USD 1,207,074 MXN 22,907,853 (2,566)
21-Jan-20 USD 2,138,782 MXN 41,900,442 (65,111)
21-Jan-20 USD 3,037,411 MXN 59,030,806 (70,082)
21-Jan-20 USD 595,907 MXN 11,567,153 (13,087)
26-Feb-20 USD 926,506 MXN 18,199,954 (26,131)
29-Jan-20 USD 1,251,919 PEN 4,240,000 (24,362)
29-Jan-20 USD 419,109 PEN 1,430,000 (10,997)
18-Feb-20 USD 366,287 PHP 18,713,584 (1,801)
8-Jan-20 USD 568,841 PLN 2,180,349 (6,118)
8-Jan-20 USD 325,056 PLN 1,280,077 (11,528)
8-Jan-20 USD 2,690,956 PLN 10,466,489 (64,728)
16-Jan-20 USD 316,389 RON 1,360,000 (2,101)
21-Jan-20 USD 882,549 RON 3,792,866 (5,507)
9-Jan-20 USD 5,720,000 RUB 364,418,272 (129,494)
9-Jan-20 USD 1,259,519 RUB 81,064,783 (40,296)
16-Jan-20 USD 7,177,107 RUB 445,483,055 13,450
6-Feb-20 USD 1,124,720 RUB 71,960,276 (25,709)
19-Feb-20 USD 997,832 RUB 62,400,000 (789)
19-Feb-20 USD 1,982,540 RUB 124,900,000 (14,773)
12-Feb-20 USD 3,728,952 THB 112,900,000 (39,305)
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Notes to the Financial Statements
as of 31 December 2019 (continued)

7. Forward Foreign Exchange Contracts (continued)

FDC SICAV Obligations EMMA - Actif 1 (continued)

Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/
(Loss) (in Sub-Fund Ccy)
17-Jan-20 USD 2,647,783 TRY 15,602,978 33,810
12-Feb-20 USD 612,633 TRY 3,610,000 11,395
24-Feb-20 USD 3,201,225 TRY 23,115,178 (568,859)
26-Feb-20 USD 1,956,676 TRY 11,510,000 45,130
26-Feb-20 USD 1,956,643 TRY 11,510,000 45,100
18-Mar-20 USD 8,055,755 TRY 52,195,057 (494,322)
18-Mar-20 USD 8,055,755 TRY 52,547,899 (547,143)
8-Jan-20 USD 1,997,233 ZAR 29,849,586 (120,562)
30-Jan-20 USD 3,039,799 ZAR 45,182,127 (159,253)
18-Feb-20 USD 482,340 ZAR 7,000,000 (13,447)
27-Feb-20 USD 1,965,314 ZAR 29,300,000 (102,357)
27-Feb-20 USD 1,965,216 ZAR 29,300,000 (102,445)
10-Mar-20 USD 1,959,742 ZAR 29,300,000 (104,554)
10-Mar-20 USD 1,972,857 ZAR 29,300,000 (92,762)
10-Mar-20 USD 1,939,480 ZAR 28,900,000 (97,289)
23-Mar-20 USD 1,041,163 ZAR 15,108,822 (24,769)
8-Jan-20 ZAR 7,527,746 USD 513,469 21,653
30-Jan-20 ZAR 31,682,963 USD 2,070,419 165,710
27-Feb-20 ZAR 28,800,000 USD 1,929,966 101,455
27-Feb-20 ZAR 26,500,000 USD 1,780,108 89,548
10-Mar-20 ZAR 29,100,000 USD 1,979,223 73,611
10-Mar-20 ZAR 28,900,000 USD 1,921,734 112,202
12-Mar-20 ZAR 38,983,162 USD 2,627,836 118,963
Total Unrealised Gain on Forward Foreign Exchange Contracts, Net 1,056,092
FDC SICAV Obligations EMMA — Indexé
Maturity Date Currency Amount purchased Currency Amount sold Unrealised Gain/(Loss)
(in Sub-Fund Ccy)
18-Mar-20 IDR 11,816,700,000 USD 832,690 13,820
18-Mar-20 MXN 23,910,000 USD 1,245,163 5,621
18-Mar-20 USD 660,968 PEN 2,250,000 (14,932)
Total Unrealised Gain on Forward Foreign Exchange Contracts, Net 4,509
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Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Notes to the Financial Statements
as of 31 December 2019 (continued)

8. Futures Contracts

As of 31 December 2019, the Sub-Funds had the following outstanding positions on futures contracts:

FDC SICAV Actions Monde - Actif 1*

Maturity Date Long/(Short) Contract Trade Ccy Commitment (in Local Market Price Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
20-Mar-20 21 CME S&P500 EMINI FUT 20/03/2020 USD 3,022,316 3,231 29,036
20-Mar-20 54 DJ EURO STOXX 50 20/03/2020 EUR 2,013,660 3,729 (3,780)
Total Unrealised Gain on Futures Contracts, Net 25,256
FDC SICAV Actions Monde - Indexé
MaturityDate  Long/(Short) Contract Trade Ccy Commitment (in Local Market Price Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
20-Mar-20 80 CME S&P500 EMINI FUT 20/03/2020 USD 11,513,586 3,231 175,316
20-Mar-20 56 DJ EURO STOXX 50 20/03/2020 EUR 2,088,240 3,729 (4,340)
20-Mar-20 18 LIF FTSE 100 INDEX 20/03/2020 GBP 1,593,028 7,499 (715)
Total Unrealised Gain on Futures Contracts, Net 170,261
FDC SICAV Actions Monde - Indexé 2
Maturity Date Long/(Short) Contract Trade Ccy Commitment (in Local Market Price Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
12-Mar-20 2 TOPIX INDEX TOKYO TPX JPY 279,618 1,706 (1,803)
12/03/2020
20-Mar-20 29 CME S&P500 EMINI FUT 20/03/2020 USD 4,173,675 3,231 77,570
20-Mar-20 50 DJ EURO STOXX 50 20/03/2020 EUR 1,864,500 3,729 (3,900)
20-Mar-20 10 LIF FTSE 100 INDEX 20/03/2020 GBP 885,015 7,499 10,887
Total Unrealised Gain on Futures Contracts, Net 82,754
FDC SICAV Actions Monde Small Cap - Indexé
Maturity Date Long/(Short) Contract Trade Ccy Commitment (in Local Market Price Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
20-Mar-20 45 EMIN RUSSELL 2000 INDEX USD 3,348,641 1,671 55,001
20/03/2020
Total Unrealised Gain on Futures Contracts 55,001
FDC SICAV Actions EMMA - Indexé
Maturity Date Long/(Short) Contract Trade Ccy Commitment (in Local Market Price Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
12-Mar-20 12 KFE KOREA STOCK PRICE 200 KRW 682,224 295 45,989
INDEX KOSPI2 1
20-Mar-20 99 MINI MSCI EMERGING MARKETS USD 4,939,857 1,120 290,249
INDEX 20/03/2020
Total Unrealised Gain on Futures Contracts 336,238

* Please see note 13.
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Notes to the Financial Statements
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8. Futures Contracts (continued)

FDC SICAV Obligations EUR - Actif 1

MaturityDate  Long/(Short) Contract Trade Ccy = Commitment(in Local MarketPrice ~ Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
06-Mar-20 (345) EURO-BUND FUTURE 06/03/2020 EUR (58,819,050) 170 470,910
Total Unrealised Gain on Futures Contracts 470,910
FDC SICAV Obligations EUR - Actif2
MaturityDate  Long/(Short) Contract Trade Ccy Commitment (in Local Market Price Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
06-Mar-20 (246) EUX EURO-BOBL 5YR 6% 06/03/2020 EUR (32,872,980) 134 100,860
06-Mar-20 (47) EURO-BUND FUTURE 06/03/2020 EUR (8,013,030) 170 112,800
Total Unrealised Gain on Futures Contracts 213,660
FDC SICAV Obligations EUR - Actif 3
MaturityDate ~ Long/(Short) Contract Trade Ccy Commitment (in Local Market Price ~ Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
06-Mar-20 (303) EUX EURO-BOBL 5YR 6% 06/03/2020 EUR (40,489,890) 134 98,540
06-Mar-20 67 EURO-BUND FUTURE 06/03/2020 EUR 11,422,830 170 (120,250)
06-Mar-20 (568) EURO-SCHATZ FUTURE 06/03/2020 EUR (63,562,040) 112 9,720
06-Mar-20 79 EURO-BTP FUTURE 06/03/2020 EUR 11,254,340 142 (25,280)
06-Mar-20 77 EURO-OAT FUTURE 06/03/2020 EUR 12,533,290 163 (135,140)
06-Mar-20 1 EUX BUXL 30YR 4% 06/03/2020 EUR 198,380 198 (7,740)
06-Mar-20 (455) SHORT EURO-BTP FUTURE EUR (51,155,650) 112 (63,700)
06/03/2020
Total Unrealised Loss on Futures Contracts, Net (243,850)
FDC SICAV Obligations EUR Green Bonds - Actif 1*
MaturityDate  Long/(Short) Contract Trade Ccy = Commitment(in Local MarketPrice ~ Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
06-Mar-20 (8) EURO-BUND FUTURE 06/03/2020 EUR (1,363,920) 170 13,520
Total Unrealised Gain on Futures Contracts 13,520
FDC SICAV Obligations Monde - Actif 2
MaturityDate  Long/(Short) Contract Trade Ccy Commitment (in Local Market Price ~ Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
20-Mar-20 (60) US ULTRA BOND(CBT) 20/03/2020 USD (9,709,911) 182 364,143
06-Mar-20 (230) EURO-BUND FUTURE 06/03/2020 EUR (39,212,700) 170 447,150
13-Mar-20 (6) JPN 10Y BOND 13/03/2020 JPY (7,484,527) 152 9,345
Total Unrealised Gain on Futures Contracts 820,638

* Please see note 13.
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8. Futures Contracts (continued)

FDC SICAV Obligations Monde - Actif 3

MaturityDate  Long/(Short) Contract Trade Ccy = Commitment(in Local MarketPrice ~ Unrealised Gain/(Loss)
Quantity Sub-Fund Ccy) (in trade Ccy) (in Sub-Fund Ccy)
16-Mar-20 (127) 90 DAY EUROS$ FUTR 16/03/2020 USD (27,794,332) 98 9,900
20-Mar-20 123 CAN 10YR BOND FUT 20/03/2020 CAD 11,617,222 137 (125,579)
31-Mar-20 193 CBT US 5YR NOTE 6% 31/03/2020 USD 20,393,415 119 26,301
20-Mar-20 (713) US 10YR NOTE FUT 20/03/2020 USD (81,572,199) 128 395,980
20-Mar-20 75 US ULTRA BOND(CBT) 20/03/2020 USD 12,137,389 182 (239,762)
27-Mar-20 (67) LIF LONG GILT FUTURE 27/03/2020 GBP (10,388,467) 131 62,196
31-Mar-20 (9) CBT US 2YR NOTE 6% 31/03/2020 USD (1,727,840) 108 (1,218)
20-Mar-20 (39) US 10YR ULTRA FUT 20/03/2020 USD (4,888,572) 141 58,846
20-Mar-20 (6) CBT US LONG BOND 20YR 6% USD (833,352) 156 11,025
20/03/2020
06-Mar-20 (8) EUX EURO-BOBL 5YR 6% 06/03/2020 EUR (1,069,040) 134 2,730
06-Mar-20 (77) EURO-BUND FUTURE 06/03/2020 EUR (13,127,730) 170 143,230
06-Mar-20 60 EURO-SCHATZ FUTURE 06/03/2020 EUR 6,714,300 112 (1,955)
06-Mar-20 18 EURO-BTP FUTURE 06/03/2020 EUR 2,564,280 142 5,720
06-Mar-20 (20) EURO-OAT FUTURE 06/03/2020 EUR (3,255,400) 163 24,390
06-Mar-20 (23) EUX BUXL 30YR 4% 06/03/2020 EUR (4,562,740) 198 113,160
12-Mar-20 11 SGX 10YR MINIJGB FUT 12/03/2020 JPY 1,369,999 152 (2,787)
16-Mar-20 81 AUST 10Y BOND FUT 16/03/2020 AUD 7,251,568 99 (130,576)
16-Mar-20 398 AUST 3YR BOND FUT 16/03/2020 AUD 28,666,228 99 (189,925)
Total Unrealised Gain on Futures Contracts, Net 161,676
9. Swap Contracts
As of 31 December 2019, the Sub-Funds had the following outstanding swap contracts:
FDC SICAV Obligations Monde - Actif 3
Description Maturity Date Pay Receive Trade Ccy Unrealised Gain/(Loss)
(in Sub-Fund Ccy)
Interest Rate Swap 15-Dec-23 NZD-BBR-FRA 1.06% NZD (63,253)
Interest Rate Swap 15-Dec-23 NZD-BBR-FRA 1.06% NZD (41,739)
Interest Rate Swap 15-Dec-23 NZD-BBR-FRA 1.00% NZD (48,922)
Interest Rate Swap 15-Dec-23 NZD-BBR-FRA 0.98% NZD (85,539)
Interest Rate Swap 15-Dec-23 NZD-BBR-FRA 0.96% NZD (88,982)
Interest Rate Swap 07-Dec-30 GBP-SONIA-COMPOUND 0.72% GBP (81,918)
Interest Rate Swap 18-Dec-24 CNY-ND_7D_REPO-NIFC 2.93% CNY (2,996)
Interest Rate Swap 18-Dec-24 CNY-ND_7D_REPO-NIFC 2.99% CNY 28,300
Interest Rate Swap 18-Sep-24 CNY-ND_7D 2.87% CNY (29,138)
Total Unrealised Loss on Swap Contracts, Net (414,187)
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FDC SICAV Obligations EMMA - Actif 1

Notes to the Financial Statements
as of 31 December 2019 (continued)

Description Maturity Date Pay Receive Trade Ccy Unrealised Gain/(Loss)
(in Sub-Fund Ccy)
Cross Currency Swap 09-Oct-22 USD IDR 9.800% USD/IDR 77,139
Cross Currency Swap 02-Nov-22 USD PHP 4.000% USD/PHP 33,472
Cross Currency Swap 19-Mar-24 USD IDR 7.52% USD/IDR 172,713
Interest Rate Swap 12-Dec-29 7.140% MXIBTIIE MXN (10,018)
Interest Rate Swap 02-Jan-25 BZDIOVRA 5.870% BRL (105,863)
Interest Rate Swap 16-Dec-22 MOSKP3 6.490% RUB 14,902
Interest Rate Swap 26-Nov-22 THFX6M 1.233% THB 4,001
Interest Rate Swap 01-Jul-20 4.473% BZDIOVRA BRL (29,378)
Interest Rate Swap 12-Mar-25 MXIBTIIE 6.703% MXN 22,474
Interest Rate Swap 15-Mar-23 MXIBTIIE 6.395% MXN (20,441)
Interest Rate Swap 18-Mar-30 1.732% WIBO6M PLN 56,429
Interest Rate Swap 18-Mar-22 WIBO6M 1.680% PLN (28,077)
Interest Rate Swap 18-Mar-25 0.840% BUBOR06M HUF 72,373
Interest Rate Swap 18-Mar-21 BUBORO3M 0.295% HUF (8,413)
Interest Rate Swap 12-Mar-25 MXIBTIIE 6.398% MXN (51,650)
Interest Rate Swap 18-Mar-21 1.715% CHSWP1 CLP (1,528)
Interest Rate Swap 18-Mar-30 CHSWP1 2.960% CLP (4,101)
Interest Rate Swap 18-Mar-25 CHSWP1 2.300% CLP (2,860)
Interest Rate Swap 04-Jan-27 6.833% BZDIOVRA BRL (29,381)
Interest Rate Swap 04-Jan-21 4.568% BZDIOVRA BRL (911)
Interest Rate Swap 02-Jan-25 BZDIOVRA 6.320% BRL 1,923
Interest Rate Swap 01-Jul-20 4.330% BZDIOVRA BRL (89)
Interest Rate Swap 02-Jan-24 BZDIOVRA 6.100% BRL 1,102
Interest Rate Swap 18-Mar-22 WIBO6M 1.660% PLN (13,893)
Interest Rate Swap 18-Mar-30 1.754% WIBO6M PLN 18,737
Interest Rate Swap 10-Dec-21 KLIB3M 3.215% MYR (1,526)
Interest Rate Swap 10-Dec-24 3.234% KLIB3M MYR 4,637
Interest Rate Swap 18-Mar-22 PRIB06M 2.020% CZK (88,050)
Interest Rate Swap 18-Mar-25 1.640% PRIBO6M CZK 146,590
Interest Rate Swap 18-Mar-22 0.510% BUBOR0O6M HUF 7,258
Interest Rate Swap 16-Dec-22 MOSKP3 6.550% RUB 21,130
Interest Rate Swap 12-Dec-29 7.073% MXIBTIIE MXN 2,183
Interest Rate Swap 13-Dec-23 MXIBTIIE 6.258% MXN (36,849)
Interest Rate Swap 13-Dec-23 MXIBTIIE 6.385% MXN (14,409)
Interest Rate Swap 14-Nov-22 MXIBTIIE 6.370% MXN 555
Interest Rate Swap 04-Dec-30 6.915% MXIBTIIE MXN (12,892)
Interest Rate Swap 18-Mar-25 0.810% BUBORO06M HUF 31,090
Overnight Index 04-Jan-21 5.600% BZDIOVRA BRL (199,082)
Swaps
Overnight Index 02-Jan-24 BZDIOVRA 6.480% BRL 112,644
Swaps
Total Unrealised Gain on Swap Contracts, Net 141,941
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9. Swap Contracts (continued)

FDC SICAV Monétaire EUR - Actif 1

Description Maturity Date Pay Receive Trade Ccy Unrealised Gain/(Loss)

(in Sub-Fund Ccy)
Interest Rate Swap 29-Jan-20 -0.346% EONIA EUR (236)
Interest Rate Swap 30-Jan-20 -0.346% EONIA EUR (243)
Interest Rate Swap 31-Jan-20 -0.346% EONIA EUR (335)
Interest Rate Swap 04-Feb-20 -0.348% EONIA EUR (370)
Interest Rate Swap 13-Feb-20 -0.349% EONIA EUR (578)
Interest Rate Swap 23-Mar-20 -0.458% EONIA EUR 159
Interest Rate Swap 27-Jan-20 -0.478% EONIA EUR 26
Interest Rate Swap 07-Feb-20 -0.491% EONIA EUR 75
Interest Rate Swap 24-Dec-20 -0.454% EONIA EUR 469
Interest Rate Swap 19-Jun-20 -0.469% EONIA EUR 343
Interest Rate Swap 31-Jul-20 -0.527% EONIA EUR 487
Total Unrealised Loss on Swap Contracts, Net (203)

10. Changes in the Investment Portfolio

Changes in the Investment Portfolio during the reporting year are available to the Shareholder at the registered offices of the Company and the
Custodian Bank.

11. Valuation date of investment funds held in Real Estate Sub-Funds

As at 31 December 2019 and in accordance with note 2.c), all investment funds held by the Sub-Funds FDC SICAV Immobilier Monde - Actif 1
and FDC SICAV Immobilier Monde - Actif 2 have been valued based on the NAV per share or unit as of 31 December 2019, except Goodman
Japan Core, held by the Sub-Fund FDC SICAV Immobilier Monde - Actif 2, which has been valued based on the last available NAV dated
30 November 2019.

The NAVs of the two Sub-Funds calculated and reported internally beginning of January 2020 were based on latest values available at the
beginning of 2020. The final NAVs as reflected in these financial statements have been adjusted to take into consideration the NAVs per share or
unit of the target funds as of 31 December 2019 (except for Goodman Japan Core for which the NAV/share as of 30 November 2019 was used).
Compared to the market value as per NAV's available on 31 December 2019, the market value of Sub-Fund FDC SICAV Immobilier Monde - Actif 1
was updated by a plus of EUR 5,426,659 and the market value of Sub-Fund FDC SICAV Immobilier Monde - Actif 2 by a plus of EUR 5,881,188,
which represents a NAV impact of +1.78% for the Sub-Fund FDC SICAV Immobilier Monde - Actif 1 and +1.49% for the Sub-Fund FDC SICAV
Immobilier Monde - Actif 2. 'The calculated NAV was initially EUR 305,037,182 for the Sub-Fund FDC SICAV Immobilier Monde - Actif 1 and
EUR 393,981,593 for the Sub-Fund FDC SICAV Immobilier Monde - Actif 2.

12. Commitments linked to investments in real estate target funds

As at 31 December 2019, the Sub-Fund FDC SICAV Immobilier Monde - Actif 1 had the following outstanding commitments:

Investment Currency  Total Commitment ~ Total Commitment  Outstanding Commitment  Outstanding Commitment
Amount Amount Amount Amount

(inlocal Ccy) (in Sub-Fund Ccy) (inlocal Ccy) (in Sub-Fund Ccy)

Goodman European Partnership EUR 2,767,785 2,767,785 2,767,785 2,767,785
US Government Building Fund* USD 3,500,000 3,118,038 500,000 445 434
Invesco Real Estate — European Fund EUR 21,247,215 21,247,215 21,276,909 21,276,909
Total 27,133,038 24,490,128

*US Government Building Fund outstanding commitment was drawn in full on 2 January 2020.

40



Fonds de Compensation de la Sécurité Sociale, SICAV-FIS

Notes to the Financial Statements
as of 31 December 2019 (continued)

13. Significant Events

New Issue Documents were published in February and September 2019.

'The Sub-Fund FDC SICAV Actions Monde Sustainable Impact - Actif 1 was launched on 5 March 2019.
'The Sub-Fund FDC SICAV Actions Monde - Actif 1 was launched on 12 March 2019.

'The Sub-Fund FDC SICAV Obligations EUR Green Bonds - Actif 1 was launched on 9 April 2019.

14. Subsequent Events
In relation to COVID-19, the Fund’s operations have not been negatively impacted as of 31 December 2019.

There is no in-house fund management and all external specialists and service providers have proven contingency measures in place and are best
qualified to take the appropriate decisions in such specific market circumstances.

Due to the Fund having only one single shareholder, the risk of NAV suspensions or strong NAV fluctuations is considered rather low as there will
not be any potential redemption from various investors.

The Fund has increased the meeting frequency of its Investment Committee so that the developments of the current situation and its impact can
be discussed in a timely manner.

41



FDC SICAV Actions Monde - Actif 1*

Schedule of Investments and Other Net Assets as of 31 December 2019

(expressed in EUR)
Quantity  Description Market Value %NAV
Transferable securities and money market instruments admitted to an official exchange listing
AUD Equities
923,044  Aurizon Holdings Limited 3,023,167 0.36
236,446 Australia & New Zealand Banking Group Limited 3,646,989 0.45
872,518  Harvey Norman Holdings Limited 2,223,857 0.27
295,731 Lendlease Group 3,259,475 0.40
1,067,922 Stockland 3,089,723 0.38
1,561,954  Telstra Corp. Limited 3,462,658 0.42
161,006  Woolworths Limited 3,645,932 0.45
22,351,801 2.73
CAD Equities
99,716  Air Canada 3,323,179 0.41
32,799  Canadian Tire Corp. Limited 3,148,981 0.39
430,212 Cenovus Energy Inc. 3,901,342 0.48
75,206  Empire Company Limited 1,573,765 0.19
227,115 Hydro One Limited 3,913,190 0.48
73,259 Loblaw Companies Limited 3,372,045 0.41
73,828 Magna International Inc. 3,611,260 0.45
94,853 Open Text Corp. 3,728,692 0.46
180,480 Riocan Real Estate Investment Trust 3,317,972 0.41
91,332 Sun Life Financial Inc. 3,715,144 0.45
209,616 Teck Cominco Limited 3,243,026 0.40
36,848,596 4.53
CHF Equities
65,410  Adecco Group AG - Reg 3,683,991 0.45
8,304  Alcon Inc. 418,648 0.05
62,360 Nestle SA - Reg 6,011,262 0.74
27,571 Roche Holding AG 7,964,587 0.98
18,078,488 2.22
DKK Equities
46,505  Vestas Wind Systems A/S 4,189,666 0.51
4,189,666 0.51
EUR Equities
86,198 ACS Actividades de Construccion y Servicios 3,072,959 0.38
11,508 Adidas AG 3,335,018 0.41
758,126 Aegon NV 3,083,298 0.38
72,611 Ageas 3,825,147 0.47
42,943 Akzo Nobel NV 3,892,353 0.48
5,907  Allianz SE - Reg 1,290,089 0.16
47,470 Atos SE 3,527,970 0.43
186,295 Carrefour SA 2,785,110 0.34
42,237  CRH ple 1,506,593 0.18
145,614  Enagas 3,311,262 0.41
136,730  Endesa SA 3,252,807 0.40
263,640  Engie SA 3,796,416 0.46
535,863 Iberdrola SA 4,919,222 0.60
103,391 Klepierre SA 3,499,785 0.43
158,975 Koninklijke Ahold Delhaize NV 3,544,348 0.43
211,476  Metro AG 3,034,681 0.37

* Please see note 13.

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 1*

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
EUR Equities (continued)

103,405  Metso Oyj 3,637,788 0.45
15,123 Muenchener Rueckversicherungs AG - Reg 3,977,349 0.49
90,839 NN Group NV 3,072,175 0.38
12,085 Peugeot SA 257,411 0.03
48,869 Philips NV 2,126,779 0.26
68,270 Randstad Holding NV 3,716,619 0.46

1,144249  Royal KPN NV 3,010,519 037
25,696  Solvay SA 2,654,397 0.32
64,512  STMicroelectronics NV 1,546,353 0.19
6,258,401 Telecom Italia SpA 3,482,174 0.43
64,046 Telenet Group Holding NV 2,565,683 0.31
81,724,305 10.02
GBP Equities

293,007 3i Group ple 3,796,889 0.46

151,678 Anglo American plc 3,889,823 0.47

701,812  Aviva ple 3,467,938 0.42
68,386 Berkeley Group Holdings plc 3,921,585 0.48

143,689  Burberry Group plc 3,739,208 0.46

308,115 Land Securities Group plc 3,599,942 0.44

120,851 Persimmon plc 3,843,762 0.47
80,513 Royal Dutch Shell plc - B 2,127,966 0.26

370,803  Sage Group plc 3,277,725 0.40

951,143 Standard Life Aberdeen plc 3,682,982 0.45
23,873 Unilever plc 1,225,727 0.15

2,448,710 Vodafone Group plc 4,241,237 0.52
296,175  WPP ple 3,727,836 0.46
44,542,620 5.44

HKD Equities
472,500 CK Asset Holdings Limited 3,038,785 0.37
3,038,785 0.37

JPY Equities

40,100  Advantest Corp. 2,024,926 0.25
7,500  Asahi Breweries Limited 306,363 0.04

194,300  Brother Industries Limited 3,617,213 0.44

224,400 Chubu Electric Power Company Inc. 2,835,636 0.35
59,700  Daiichi Sankyo Company Limited 3,537,338 0.43
82,600  Fujifilm Holdings Corp. 3,541,325 0.43
44700  Fujitsu Limited 3,763,241 0.46

184,300 Itochu Corp. 3,829,144 0.47

242,800 Kajima Corp. 2,901,952 0.36

148,300  Kamigumi Company Limited 2,916,456 0.36
82,500 LIXIL Group Corp. 1,277,527 0.16

234,400  Mazda Motor Corp. 1,802,372 0.22

149,400  Medipal Holdings Corp. 2,955,235 0.36
90,000  Mitsubishi Heavy Industries Limited 3,134,087 0.38

645,900  Mitsubishi UF] Financial Group Inc. 3,140,874 0.38
66,800 NEC Corp. 2,475,135 0.30

* Please see note 13.

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 1*

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
JPY Equities (continued)
171,000 Nomura Research Institute Limited 3,277,364 0.40
265,800  NTT Data Corp. 3,196,459 0.39
177,100 Ntt Docomo Inc. 4,410,526 0.54
352,400 Obayashi Corp. 3,515,690 0.42
169,100  Persol Holdings Company Limited 2,843,108 0.35
231,200  Sega Sammy Holdings Inc. 3,000,218 0.37
98,000 Seven & I Holdings Company Limited 3,215,850 0.39
35,400  SoftBank Group Corp. 1,380,159 0.17
89,800 Subaru Corp. 1,997,516 0.24
81,400 Suntory Beverage & Food Limited 3,032,790 0.37
26,600  Suzuken Company Limited 973,615 0.12
31,900  Takeda Pharmaceutical Company Limited 1,132,826 0.14
175,700  Teijin Limited 2,945,433 0.36
84,900  Tokio Marine Holdings Inc. 4,258,653 0.51
180,500  Toppan Printing Company Limited 3,345,506 0.41
184,700  Yokohama Rubber Company Limited 3,226,520 0.39
89,811,057 10.96
NZD Equities
508,655 Meridian Energy Limited 1,528,571 0.19
1,528,571 0.19
SEK Equities
157,976 Hennes & Mauritz AB 2,863,724 0.35
37,953  ICA Gruppen 1,579,126 0.19
404,026 Skandinaviska Enskilda Banken AB 3,386,704 0.41
7,829,554 0.95
SGD Equities
134,200 DBS Group Holdings Limited 2,301,024 0.28
601,700 Singapore Exchange Limited 3,531,979 0.43
5,833,003 0.71
USD Equities
30,387  AbbVie Inc. 2,396,851 0.29
10,353 Acuity Brands Inc. 1,272,796 0.16
6,389 Air Products & Chemicals Inc. 1,337,507 0.16
39,756 Akamai Technologies Inc. 3,059,353 0.37
17,385 Allergan ple 2,960,793 0.36
17,289 Alliance Data Systems Corp. 1,728,130 0.21
137,493 Ally Financial Inc. 3,743,239 0.47
1,305 Alphabet Inc.- A 1,557,153 0.19
6,765  Alphabet Inc.- C 8,057,853 0.99
4,817 Amazon.com Inc. 7,929,662 0.97
29,834  Ameriprise Financial Inc. 4,427,392 0.55
27,962  Amgen Inc. 6,005,167 0.73
16,872 Anthem Inc. 4,539,733 0.56
106,131 Apple Inc. 27,764,248 3.39
112,641 Arch Capital Group Limited 4,303,940 0.52
156,156  AT&T Inc. 5,436,594 0.66
4113 Autozone Inc. 4,365,130 0.53

* Please see note 13.

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



FDC SICAV Actions Monde - Actif 1*

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

154980  AXA Equitable Holdings Inc. 3,421,296 0.42
49,541  Ball Corp. 2,854,179 0.35
316,945 Bank of America Corp. 9,944,591 1.22
54,845 Best Buy Company Inc. 4,289,881 0.52
15,169 Biogen Idec Inc. 4,009,886 0.49
87,646 Borgwarner Inc. 3,387,157 0.42
35,094 Bristol-Myers Squibb Company 2,006,845 0.25
62,485 Cadence Design Systems Inc. 3,860,989 0.47
76,366 Cardinal Health Inc. 3,441,062 0.42
73,584 CBRE Group Inc. 4,017,785 0.49
28875  CDW Corp. 3,674,392 0.45
87,795 CF Industries Holdings Inc. 3,733,927 0.46
41,081 Chevron Corp. 4,410,397 0.54
8,180 Cigna Corp. 1,490,181 0.18
31,611 Cincinnati Financial Corp. 2,961,155 0.36
162,008 Cisco Systems Inc. 6,921,964 0.85
106,278 Citigroup Inc. 7,563,964 0.93
106,060 Citizens Financial Group Inc. 3,837,057 0.47
62,378 Coca-Cola European Partners plc 2,827,432 0.35
43,461 Comerica Inc. 2,778,019 0.34
75,752 Conocophillips 4,388,555 0.54
19,962 Costco Wholesale Corp. 5,226,931 0.64
308,371  CotyInc.- A 3,090,578 0.38
24,201 Cummins Inc. 3,858,362 0.47
27,801  CVS Health Corp. 1,839,943 0.23
26,273 Cyberark Software Limited 2,728,647 0.33
55,497  Dentsply Sirona Inc. 2,797,840 0.34
135,010 Devon Energy Corp. 3,123,572 0.38
49,185 Discover Financial Services 3,716,589 0.45
114,932 Discovery Communications Inc. - A 3,352,226 0.41
40,535 Dover Corp. 4,162,195 0.51
76,221 E*Trade Financial Corp. 3,080,754 0.38
51,357  Eaton Corp. plc 4,333,662 0.53
81,371  EbayInc. 2,617,645 032
19,102 Edwards Lifesciences Corp. 3,969,983 0.49
33,795  Entergy Corp. 3,606,807 0.44
69,021 Exelon Corp. 2,803,267 0.34
30,131  Expedia Group Inc. 2,902,776 0.36
17,605 Facebook Inc. - A 3,219,088 0.39
12,479 Fidelity National Information Services Inc. 1,546,284 0.19
11,459 Fiserv Inc. 1,180,405 0.14
14,227 Fleetcor Technologies Inc. 3,646,675 0.44
158,902 Flex Limited 1,786,497 0.22
73,187 Flowserve Corp. 3,245,004 0.40
42,802 Garmin Limited 3,720,056 0.46
77,167 Gilead Sciences Inc. 4,467,093 0.55
67,911 Hartford Financial Services Group Inc. 3,676,571 0.45
24,183 Hershey Company 3,166,519 0.39

* Please see note 13.

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 1*

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
USD Equities (continued)

245,422 Hewlett Packard Enterprise Company 3,467,611 0.42
75,754 Hologic Inc. 3,523,489 0.43
22,256 Home Depot Inc. 4,329,858 0.53

212,093 HP inc. 3,882,861 0.48

153,372 Intel Corp. 8,177,562 1.00
18,875  Intuit Inc. 4,404,391 0.54

162,154  Jefteries Financial Group Inc. 3,087,065 0.38
67,324 JPMorgan Chase & Company 8,360,771 1.02

137,334 Juniper Networks Inc. 3,013,395 0.37
43,765  Keysight Technologies Inc. 4,001,428 0.49

201,737 Kimco Realty Corp. 3,722,025 0.45

126,418 Kraft Heinz Company 3,618,539 0.44
24,393 Lear Corp. 2,981,487 0.36
44775 Leidos Holdings Inc. 3,904,699 0.48

136,058 Liberty Global Inc. 2,756,311 0.34
60,056 Lincoln National Corp. 3,157,153 0.39

106,229 Lkq Corp. 3,378,508 0.41
42,919 Manpower Inc. 3,712,637 0.45

222,969 Marathon Oil Corp. 2,697,478 0.33
18,384  Mastercard Inc. - A 4,890,226 0.60
34,033 McKesson Corp. 4,193,715 0.51
58,509 Medtronic Inc. 5,913,448 0.72
97,732 Merck & Company Inc. 7,918,686 0.97
93,614  Metlife Inc. 4,250,784 0.52

154,362 Microsoft Corp. 21,686,313 2.66
60,211 Molson Coors Brewing Company 2,891,201 0.35

135,827  Nielsen Holdings plc 2,456,381 0.30
13,168 Nortonlifelock Inc. 299,374 0.04

4,426 Norwegian Cruise Line Holdings Limited 230,310 0.03
947  NVR Inc. 3,212,975 0.39
71,258 Oracle Corp. 3,363,251 0.41
21,898 Owens Corning 1,270,377 0.16
57,089 Paccar Inc. 4,022,931 0.50
21,827 Polaris Industries Inc. 1,977,555 0.24
53,562 Procter & Gamble Company 5,959,816 0.73
53,032 Prologis Inc. 4,211,380 0.51
44,646 Prudential Financial Inc. 3,728,388 0.46

110,473 Pulte Homes Inc. 3,818,577 0.47

237,933 Regions Financial Corp. 3,637,354 0.45
29,683 Sempra Energy Corp. 4,005,685 0.49
50,038 Southwest Airlines Company 2,406,282 0.29
60,204 Starbucks Corp. 4,715,488 0.58

113,194 Synchrony Financial 3,631,284 0.44
27,353  Take-Two Interactive Software Inc. 2,983,366 0.37
41,102 Target Corp. 4,694,599 057
41,971 United Continental Holdings Inc. 3,293,742 0.41
18,940  United Health Group Inc. 4,960,340 0.60
23,354 Veeva Systems Inc. 2,926,480 0.36

* Please see note 13.

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 1*

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV

USD Equities (continued)
387,936  Vereit Inc. 3,193,344 0.39
17,644 VeriSign Inc. 3,028,638 0.37
79,135 Verizon Communications Inc. 4,328,632 0.53
4,307 Viacomcbs Inc. 161,038 0.02
9,405 Visa Inc. - A 1,574,343 0.19
60,634 Voya Financial Inc. 3,293,952 0.40
32,006  Walt Disney Company 4,123,855 0.50
23,429  Whirlpool Corp. 3,079,270 0.38
18,185  WR Berkley Corp. 1,119,451 0.14
81,530  Xerox Holdings Corp. 2,677,961 0.33
79,532 Zions Bancorporation 3,678,665 0.45
493,558,949 60.40
Total Equities 809,335,395 99.03
Total Transferable securities and money market instruments admitted to an official exchange listing 809,335,395 99.03
Total Investment in Securities 809,335,395 99.03
Other Net Assets 7,921,622 0.97
Total Net Assets 817,257,017 100.00

* Please see note 13.

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 1*

Industrial Classification of the Investment Portfolio
as of 31 December 2019

Sector % NAV
Insurance 6.92
Banks 6.40
Software 6.23
Pharmaceuticals 4.83
Computers and peripherals 4.72
Retail 4.61
Telecommunication services 3.95
Financial services 3.58
Electrical utilities 3.26
Food services 3.25
Real estate investment trust 3.01
Internet software and services 2.90
Oil and gas producers 2.53
Electronic equipment 2.20
Home builders 1.81
Chemicals 1.78
Biotechnology 1.77
IT Consulting and services 1.73
Employment services 1.71
Machinery 1.70
Healthcare supplies and equipment 1.64
Automobile parts and equipment 1.62
Engineering and construction 1.56
Miscellaneous machinery 1.47
Commercial services 1.45
Semiconductors 1.44
Transportation 1.42
Healthcare services 1.34
Broadcasting, radio and television 1.27
Telecommunication equipment 1.22
Media 1.18
Beverages 1.11
Cosmetics and personal care 1.11
Auto manufacturers 0.99
Oil and gas services 0.90
Distribution and wholesale 0.88
Apparel 0.87
Mining (non precious) 0.87
Real estate 0.86
Investment companies 0.83
Food 0.81
Advertising 0.76
Leisure and entertainment 0.64
Electrical equipment 0.60
Energy - alternate sources 0.51
Building materials 0.50
Stores 0.43
Aerospace and defence 0.41
Home furnishings 0.38
Packaging and containers 0.35

* Please see note 13.
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FDC SICAV Actions Monde - Actif 1*

Industrial Classification of the Investment Portfolio
as of 31 December 2019 (continued)

Sector % NAV
Medical 0.34
Business and office equipment 0.33
Healthcare products 0.05
Total Investment in Securities 99.03
Other Net Assets 0.97
Total Net Assets 100.00

* Please see note 13.
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FDC SICAV Actions Monde - Actif 2

Schedule of Investments and Other Net Assets as of 31 December 2019
(expressed in EUR)

Quantity  Description Market Value %NAV

Transferable securities and money market instruments admitted to an official exchange listing

AUD Equities
94,218 Australia & New Zealand Banking Group Limited 1,453,237 0.15
66,625  BHP Group Limited 1,623,858 0.16
97,794  Caltex Australia Limited 2,079,170 0.21
102,377  Cimic Group Limited 2,124,677 0.21
11,137 Cochlear Limited 1,567,355 0.16
50,462 Commonwealth Bank of Australia 2,524,930 0.25
134,363 Computershare Limited 1,411,919 0.14
8587  CSL Limited 1,482,896 0.15
42,358  Flight Centre Limited 1,168,740 0.12
346,895 Fortescue Metals Group Limited 2,322,276 0.23
21,360  Macquarie Group Limited 1,843,937 0.19
168,375  National Australia Bank Limited 2,597,049 0.26
206,545 QBE Insurance Group Limited 1,665,976 0.17
44,656  Rio Tinto Limited 2,807,706 0.28
574,824 Stockland 1,663,087 0.17
793,509 Vicinity Centres 1,237,341 0.12
136,596 ~ Westpac Banking Corp. 2,072,667 0.21
31,646,821 3.18

CAD Equities
143,047  Bank of Montreal 9,890,243 1.00
185,264 Bank of Nova Scotia 9,335,740 0.94
272,334 Canadian Imperial Bank of Commerce 20,217,357 2.03
38,806 Canadian Tire Corp. Limited 3,725,703 0.38
34,873 Loblaw Companies Limited 1,605,172 0.16
41,744  Magna International Inc. 2,041,887 0.21
176,058 Manulife Financial Corp. 3,188,297 0.32
76,376 National Bank of Canada 3,782,067 0.38
103,427 Power Financial Corp. 2,482,644 0.25
87,528 Quebecor Inc.- B 1,992,770 0.20
205,363 Suncor Energy Inc. 6,004,563 0.60
64,266,443 6.47

CHF Equities
107,453  Adecco Group AG - Reg 6,051,918 0.61
34,982  Julius Baer Group Limited 1,606,894 0.16
1,822 Partners Group Holding AG - Reg 1,487,472 0.15
32,116 Roche Holding AG 9,277,526 0.93
6,570  Sonova Holding AG - Reg 1,338,814 0.13
12,071 Swisscom AG - Reg 5,692,499 0.57
559,907  UBS Group AG 6,297,177 0.63
31,752,300 3.18

DKK Equities
26,171 Coloplast A/S 2,894,318 0.29
232,495 Novo-Nordisk A/S 12,030,045 1.21
14,924,363 1.50

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 2

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value % NAV

EUR Equities
216,983  ACS Actividades de Construccion y Servicios 7,735,443 0.78
5,579  Aena SA 951,220 0.10
54,224  Andritz AG 2,082,202 0.21
475,709 Assicurazioni Generali SpA 8,750,667 0.88
59,158 Atos SE 4,396,623 0.44
89,103  BNP Paribas 4,707,311 0.47
36,514 Coca-Cola European Partners plc 1,630,350 0.16
28,509  Continental AG 3,285,947 0.32
72,786 Galp Energia SGPS SA - B 1,084,511 0.11
22,905 Hochtief AG 2,604,299 0.26
880,692 Iberdrola SA 8,084,753 0.81
127,969 KBC Group NV 8,581,601 0.86
152,476 Klepierre SA 5,161,313 0.52
66,692 Publicis Groupe SA 2,691,689 0.27
103,822 Red Electrica Corp. SA 1,861,009 0.19
511,742 Repsol YPF SA 7,128,566 0.72
24,575  Sanofi 2,202,412 0.22
82,610 Siemens AG - Reg 9,627,370 0.97
2,511,746 Telecom Italia SpA - NVDR 1,370,911 0.14
168,074  Upm-Kymmene Oyj 5,195,167 0.52
89,133,364 8.95

GBP Equities
911,434 Barratt Developments plc 8,030,835 0.81
124353 BHP Group ple 2,607,608 0.26
143,438 British American Tobacco plc 5,470,360 0.55
206,166  HSBC Holdings plc 1,440,167 0.15
310,746 Imperial Brands ple 6,854,289 0.69
1,319,426 ITV ple 2,351,308 0.24
861,393  Kingfisher plc 2,206,016 0.22
1,570,895 Legal & General Group plc 5,617,425 0.57
18,993 Reckitt Benckiser Group ple 1,373,823 0.14
163,063 Rio Tinto ple 8,665,725 0.88
301,823 Royal Dutch Shell plc - B 7,977,208 0.80
73,725 Unilever plc 3,785,310 0.38
56,380,074 5.69

HKD Equities
159,900  ASM Pacific Technology Limited 1,976,286 0.20
181,500 CK Infrastructure Holdings 1,150,678 0.12
85,500  Sun Hung Kai Properties Limited 1,166,225 0.12
399,000  Wharf Real Estate Investment 2,169,198 0.22
6,462,387 0.66

JPY Equities

270,500  Astellas Pharma Inc. 4,146,608 0.42
94,700 Bridgestone Corp. 3,159,574 0.32
101,200 Brother Industries Limited 1,884,004 0.19
77,400  Chubu Electric Power Company Inc. 978,067 0.10
29,700 Daito Trust Construction Company Limited 3,281,938 0.33

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 2

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
JPY Equities (continued)

51,300  Daiwa House Industry Company Limited 1,425,611 0.14
24,600 East Japan Railway Company 1,987,962 0.20
47,300  Hitachi Construction Machinery Company Limited 1,273,739 0.13
35,900 Hitachi High-Technologies Corp. 2,277,820 0.23
39,000 Hitachi Limited 1,478,953 0.14
144,500  Honda Motor Company Limited 3,670,908 0.37
22,100 Hoya Corp. 1,893,183 0.19
178,000 Itochu Corp. 3,698,251 0.37
122,400  Japan Tobacco Inc. 2,440,722 0.25
425,400  JXTG Holdings Inc. 1,736,296 0.17
135,000  Kajima Corp. 1,613,524 0.16
64,000 Kakaku.Com Inc. 1,465,328 0.15
46,300 Kao Corp. 3,462,399 0.35
114,800  KDDI Corp. 3,061,329 0.31
48,400  Kirin Holdings Company Limited 948,260 0.10
62,700 Komatsu Limited 1,357,952 0.14
142,600  Mitsubishi Chemical Holdings Corp. 955,634 0.10
115,200 Mitsubishi Corp. 2,738,638 0.28
223,400  Mitsubishi UFJ Financial Group Inc. 1,086,347 0.11
50,500  MS&AD Insurance Group Holdings 1,494,868 0.15
91,100 Nikon Corp. 1,003,695 0.10
6,200  Nintendo Company Limited 2,234,767 0.23
19,700 Nippon Express Company Limited 1,036,777 0.10
122,500  Ntt Docomo Inc. 3,050,759 0.31
96,700  Obayashi Corp. 964,720 0.10
175,000 Orix Corp. 2,598,009 0.27
26,600 Otsuka Corp. 953,990 0.10
61,000  Ryohin Keikaku Company Limited 1,278,129 0.13
11,800 Secom Company Limited 945,740 0.10
192,100 Sekisui House Limited 3,674,678 0.37
144,300 Showa Denko KK 3,429,246 0.35
73,400 Sumitomo Corp. 977,161 0.10
80,700 Sumitomo Mitsui Financial Group Inc. 2,671,308 0.27
32,700 Sundrug Company Limited 1,060,177 0.11
29,600  Tokio Marine Holdings Inc. 1,484,760 0.15
13,100  Tokyo Electron Limited 2,569,256 0.26
61,700  Yamaha Motor Company Limited 1,114,253 0.11
84,565,340 8.56

SEK Equities
180,903 Electrolux AB 3,957,996 0.40
763,334 Skandinaviska Enskilda Banken AB 6,398,564 0.64
82,829  Swedish Match AB 3,805,750 0.38
14,162,310 1.42

SGD Equities
898,300 Comfortdelgro Corp. Limited 1,416,455 0.14
1,911,900  Yangzijiang Shipbuilding Holdings Limited 1,418,690 0.14
2,835,145 0.28

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 2

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
USD Equities

56,557 3M Company 8,888,896 0.90
265,566 AbbVie Inc. 20,947,183 211
28,546 Agilent Technologies Inc. 2,169,496 0.22
12,389 Ameriprise Financial Inc. 1,838,539 0.19
205,802 Amerisourcebergen Corp. 15,587,782 1.57
17,675  Amgen Inc. 3,795,913 0.38
29,688  Apple Inc. 7,766,487 0.78
33,006 Automatic Data Processing Inc. 5,013,383 0.50
89,042  AXA Equitable Holdings Inc. 1,965,667 0.20
280,014  Best Buy Company Inc. 21,902,208 2.20
137,167  Bristol-Myers Squibb Company 7,843,875 0.79
72,454 Broadcom Inc. 20,398,141 2.06
93,145 Broadridge Financial Solutions Inc. 10,251,344 1.03
53,667 Citrix Systems Inc. 5,302,156 0.53
36,397  Cognizant Technology Solutions Corp. - A 2,010,995 0.20
106,894  Colgate-Palmolive Company 6,555,531 0.66
282,345 Comcast Corp. 11,311,407 1.14
116,269 Cummins Inc. 18,536,749 1.87
52,963 Darden Restaurants Inc. 5,143,427 0.52
185,770 Delta Air Lines Inc. 9,678,245 0.97
142,396 Expeditors International Washington Inc. 9,897,314 1.01
58,919  FMC Corp. 5,239,461 0.53
95,819 Franklin Resources Inc. 2,217,708 0.22
120,362 General Mills Inc. 5,743,064 0.59
308,221 Gilead Sciences Inc. 17,842,495 1.80
59,170 HCA Healthcare Inc 7,791,463 0.78
1,333,268  Hewlett Packard Enterprise Company 18,837,978 1.90
46,668 Home Depot Inc. 9,079,161 0.91
167,169 IBM Corp. 19,961,989 2.02
33,541 Ingersoll-Rand plc 3,971,732 0.40
63,834 Intel Corp. 3,403,532 0.34
665,044  Interpublic Group of Companies Inc. 13,685,983 1.38
152,798  Johnson Controls International plc 5,541,565 0.56
29,823 Kimberly-Clark Corp. 3,654,480 0.37
502,534 Kimco Realty Corp. 9,271,696 0.93
261,705 Kohl’s Corp. 11,878,726 1.20
10,830 Lam Research Corp. 2,821,106 0.28
216,831 Lyondellbasell Industries NV - A 18,250,505 1.83
23,168 Manpower Inc. 2,004,109 0.20
56,178 McKesson Corp. 6,922,531 0.70
193,642  Microsoft Corp. 27,204,760 2.75
241,984  Molson Coors Brewing Company 11,619,543 1.17
228,037 Morgan Stanley 10,385,079 1.05
161,263 NetApp Inc. 8,943,092 0.90
149,487 Northern Trust Corp. 14,148,329 1.42
12,259  NXP Semiconductor NV 1,389,827 0.14
232,560  Oge Energy Corp. 9,213,312 0.93
256,416 Omnicom Group Inc. 18,507,639 1.86

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 2

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV

USD Equities (continued)
132,512 Oracle Corp. 6,254,330 0.63
31,361 Paccar Inc. 2,209,938 0.22
128,277 Prudential Financial Inc. 10,712,415 1.07
105,264 Public Service Enterprise Group Inc. 5,537,496 0.56
111,338 Quest Diagnostics Inc. 10,592,237 1.07
59,262 Robert Half International Inc. 3,333,982 0.34
134,040 Seagate Technology 7,105,016 0.72
83,745  Simon Property Group Inc. 11,113,278 1.12
57,777 Sysco Corp. 4,402,891 0.44
85,001 Tapestry Inc. 2,042,296 0.21
37,734  Texas Instruments Inc. 4,312,601 0.43
18,281 United Health Group Inc. 4,787,749 0.48
246,443 Valero Energy Corp. 20,560,701 2.08
229,330 Verizon Communications Inc. 12,544,198 1.26
403,065  Western Union Company 9,616,108 0.97
581,460,839 58.59
Total Equities 977,589,386 98.48

EUR Rights

511,742 Repsol SA - Right 216,467 0.02
216,467 0.02
Total Rights 216,467 0.02
Total Transferable securities and money market instruments admitted to an official exchange listing 977,805,853 98.50
Total Investment in Securities 977,805,853 98.50
Other Net Assets 14,883,126 1.50
Total Net Assets 992,688,979 100.00

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 2

Industrial Classification of the Investment Portfolio
as of 31 December 2019

Sector % NAV
Banks 10.19
Pharmaceuticals 7.95
Retail 6.00
Software 4.94
Oil and gas producers 4.71
IT Consulting and services 4.70
Insurance 3.76
Semiconductors 3.71
Advertising 3.51
Chemicals 2.81
Real estate investment trust 2.74
Machinery 2.63
Electrical utilities 2.59
Telecommunication services 2.59
Computers and peripherals 2.50
Transportation 2.42
Miscellaneous machinery 2.37
Biotechnology 2.33
Healthcare services 2.33
Financial services 1.97
Tobacco 1.87
Engineering and construction 1.73
Mining (non precious) 1.58
Commercial services 1.57
Food services 1.57
Broadcasting, radio and television 1.38
Home builders 1.32
Beverages 1.27
Employment services 1.15
Cosmetics and personal care 1.01
Distribution and wholesale 0.98
Automobile parts and equipment 0.85
Real estate 0.67
Auto manufacturers 0.59
Healthcare supplies and equipment 0.58
Security and alarm services 0.56
Forest products and paper 0.52
Household products 0.51
Electronic equipment 0.41
Home furnishings 0.40
Iron and steel 0.23
Leisure and entertainment 0.23
Toys and games 0.23
Media 0.20
Electrical equipment 0.19
Internet software and services 0.15
Total Investment in Securities 98.50
Other Net Assets 1.50
Total Net Assets 100.00
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FDC SICAV Actions Monde - Actif 3

Schedule of Investments and Other Net Assets as of 31 December 2019

(expressed in EUR)
Quantity  Description Market Value %NAV
Transferable securities and money market instruments admitted to an official exchange listing
CHF Equities
362,059 Nestle SA - Reg 34,901,077 3.46
36,827  Partners Group Holding AG - Reg 30,065,392 2.98
64,966,469 6.44
DKK Equities
455,132 Novo-Nordisk A/S 23,550,005 2.34
249,780 Novozymes A/S 10,897,099 1.09
34,447,104 3.43
EUR Equities
36,273 Adyen NV 26,515,563 2.63
269,663  Beiersdorf AG 28,759,559 2.85
27,689 Linde plc 5,283,061 052
326,856  Neste Oil Oyj 10,139,073 1.01
1,507,707  Siemens Gamesa Renewable Energy SA 23,572,999 2.34
94,270,255 9.35
GBP Equities
2,226,976 3i Group ple 28,857,944 2.86
1,151,864  Bunal ple 28,071,704 2.78
254,221 Johnson Matthey plc 8,988,780 0.89
1,035,539  RELX plc 23,287,503 2.31
531,384  Unilever plc 27,283,191 2.71
116,489,122 11.55
JPY Equities
517,200  Recruit Holdings Company Limited 17,378,829 1.72
17,378,829 1.72
SEK Equities
803,389 Atlas Copco AB - A 28,564,286 2.83
28,564,286 2.83
USD Equities
110,632 Adobe Inc. 32,505,603 3.23
33,260  Alphabet Inc.- A 39,686,513 3.94
5,842 Alphabet Inc.- C 6,958,460 0.69
27,919  Amazon.com Inc. 45,959,772 4.55
109,447  Anthem Inc. 29,448,799 2.92
89,872 Aptivple 7,603,692 0.75
15,232 Booking Holdings Inc. 27,868,521 2.76
814,501 Brown & Brown Inc. 28,647,216 2.84
74,674  Cigna Corp. 13,603,640 1.35
104,055 Fleetcor Technologies Inc. 26,671,452 2.65
102,932 IAC/ Interactivecorp 22,843,110 2.27
47,079 Illumina Inc. 13,913,575 1.38
121,993  Intuit Inc. 28,466,482 2.82
176,875 McCormick & Company Inc. 26,744,761 2.65
352,436 Microsoft Corp. 49,513,727 4.92
138,640  Moody’s Corp. 29,322,514 291
259,406 Nasdaq Omx Group Inc. 24,750,452 2.46

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 3

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV

USD Equities (continued)
58,714  NetFlix Inc. 16,924,801 1.68
123,025  S&P Global Inc. 29,926,037 2.97
109,059 Thermo Fisher Scientific Inc. 31,563,472 3.13
123,998 Ulta Salon, Cosmetics & Fragrance 27,963,344 2.77
134,394  United Health Group Inc. 35,197,460 3.49
216,436 VisaInc.- A 36,230,133 3.60
632,313,536 62.73
Total Equities 988,429,601 98.05
Total Transferable securities and money market instruments admitted to an official exchange listing 988,429,601 98.05
Total Investment in Securities 988,429,601 98.05
Other Net Assets 19,708,205 1.95
Total Net Assets 1,008,137,806 100.00

The accompanying notes form an integral part of these financial statements.
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FDC SICAV Actions Monde - Actif 3

Industrial Classification of the Investment Portfolio

as of 31 December 2019
Sector % NAV
Financial services 14.87
Software 13.60
Commercial services 10.65
Food services 8.82
Internet software and services 8.50
Healthcare services 7.76
Media 4.63
Electronic equipment 3.13
Cosmetics and personal care 2.85
Insurance 2.84
Machinery 2.83
Retail 2.77
Construction and Building materials 2.76
Chemicals 2.50
Electrical equipment 2.34
Pharmaceuticals 2.34
Employment services 1.72
Biotechnology 1.38
Oil and gas producers 1.01
Automobile parts and equipment 0.75
Total Investment in Securities 98.05
Other Net Assets 1.95
Total Net Assets 100.00
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FDC SICAV Actions Monde - Indexé

Schedule of Investments and Other Net Assets as of 31 December 2019

(expressed in EUR)
Quantity  Description Market Value %NAV
Transferable securities and money market instruments admitted to an official exchange listing
AUD Equities
27,399  Agl Energy Limited 352,259 0.02
36,914  Alumina Limited 53,169 0.00
77,260  Amcor Limited 753,323 0.04
124,631 Amp Limited 149,463 0.01
58,617  Apa Group 407,460 0.02
26,547  Aristocrat Leisure Limited 559,753 0.03
13,715  ASX Limited 673,450 0.03
258,855  Aurizon Holdings Limited 847,806 0.04
113,498  Ausnet Services 120,830 0.01
156,402  Australia & New Zealand Banking Group Limited 2,412,375 0.11
15,501 Bendigo & Adelaide Bank Limited 94,937 0.00
130,805 BHP Group Limited 3,188,124 0.14
56,539 Bluescope Steel Limited 533,226 0.03
79,332 Boral Limited 222,569 0.01
89,091 Brambles Limited 653,882 0.03
14,067 Caltex Australia Limited 299,074 0.01
25,671  Challenger Limited 130,056 0.01
14,692 Cimic Group Limited 304,910 0.01
16,055 Coca-Cola Amatil Limited 111,200 0.01
2,157  Cochlear Limited 303,563 0.01
57,543 Coles Group Limited 534,767 0.03
93,104 Commonwealth Bank of Australia 4,658,576 0.22
24,385 Computershare Limited 256,243 0.01
15,618 Crown Limited 117,464 0.01
23,564  CSL Limited 4,069,287 0.19
69,642 Dexus Property Group 510,264 0.02
3,175 Flight Centre Limited 87,604 0.00
88,202  Fortescue Metals Group Limited 590,465 0.03
78,253 Goodman Group 655,195 0.03
96,811 Gpt Group 339,509 0.02
38,575  Harvey Norman Holdings Limited 98,319 0.00
145,939 Insurance Australia Group Limited 700,065 0.03
25,690  James Hardie Industries Se 448 373 0.02
28,234 Lendlease Group 311,188 0.01
19,423 Macquarie Group Limited 1,676,722 0.08
115,485 Medibank Private Limited 228,534 0.01
179,713~ Mirvac Group 357,886 0.02
164,470  National Australia Bank Limited 2,536,817 0.12
31,205 Newcrest Mining Limited 591,136 0.03
139,660 QOil Search Limited 634,086 0.03
22,845 Orica Limited 314,454 0.01
96,139 Origin Energy Limited 508,738 0.02
84,515 QBE Insurance Group Limited 681,691 0.03
9,954 Ramsay Health Care Limited 452,120 0.02
2,150 Rea Group Limited 139,488 0.01
18,885  Rio Tinto Limited 1,187,377 0.06
54,894  Santos Limited 281,201 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
AUD Equities (continued)

299,279 Scentre Group 717,816 0.03
13,377  Seek Limited 188,905 0.01
45,119 Sonic Healthcare Limited 812,335 0.04

463,128 South32 Limited 783,074 0.04

119,489 Stockland 345,707 0.02
79,392 Suncorp-Metway Limited 644,347 0.03
40,065 Sydney Airport Finance Company Pty Limited 217,281 0.01

110,557  Tabcorp Holdings Limited 313,634 0.01

223,357  Telstra Corp. Limited 495,155 0.02
14,952 Tpg Telecom Limited 62,829 0.00

156,050  Transurban Group 1,457,067 0.07
25,352 Treasury Wine Estates Limited 257,832 0.01

154,605 Vicinity Centres 241,080 0.01
58,521 ‘Wesfarmers Limited 1,517,226 0.07

191,091 Westpac Banking Corp. 2,899,558 0.14
38,393  Woodside Petroleum Limited 826,601 0.04
89,241 Woolworths Limited 2,020,835 0.10

48,940,280 2.29

CAD Equities

15,229 Agnico-Eagle Mines Limited 836,778 0.04
6,900  Air Canada 229,952 0.01
55,500  Alimentation Couche Tard Inc. 1,571,279 0.07
15,760  Altagas Limited 214,161 0.01
3,250  Atco Limited - I 111,124 0.01
34,250  Bank of Montreal 2,368,039 0.11
67,050  Bank of Nova Scotia 3,378,753 0.16
78,727 Barrick Gold Corp. 1,304,544 0.06
15,861 BCE Inc. 655,535 0.03
17,000 BlackBerry Limited 97,520 0.00

537,350 Bombardier Inc. 712,479 0.03
46,675  Brookfield Asset Management Inc. 2,405,896 0.11
38,700  CAE Inc. 914,059 0.04
18,150 Cameco Corp. 143,893 0.01
22,700  Canadian Imperial Bank of Commerce 1,685,188 0.08
40,250  Canadian National Railway Company 3,248,257 0.15
60,200 Canadian Natural Resources Limited 1,737,014 0.08

8,200  Canadian Pacific Railway Company 1,864,828 0.09
3,400 Canadian Tire Corp. Limited 326,429 0.02
5,250 Canadian Utilities Limited 141,277 0.01
9,000  Canopy Growth Corp. 168,858 0.01
4,750 CCL Industries Inc. - B 180,523 0.01
53,750 Cenovus Energy Inc. 487,427 0.02
15,800  CGI Inc. 1,179,572 0.06
12,800 CI Financial Corp. 190,909 0.01
850 Constellation Software Inc. 736,456 0.03
14,400 Dollarama Inc. 441,517 0.02
9,900  Empire Company Limited 207,168 0.01
103,000 Enbridge Inc. 3,653,398 0.18

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
CAD Equities (continued)

53,850  Encana Corp. 224,930 0.01
1,250 Fairfax Financial Holdings Limited 523,615 0.02
1,900  First Capital Realty 26,981 0.00

40,151 First Quantum Minerals Limited 363,279 0.02

19,287 Fortis Inc. 713,920 0.03

16,500 Franco-Nevada Corp. 1,519,980 0.07
6,633 George Weston Limited 469,450 0.02
7,300  Gildan Activewear Inc. 192,530 0.01

22,050 Great-West Lifeco Inc. 503,835 0.02
2,150 H&R Real Estate Investment Trust 31,166 0.00

38,795  Husky Energy Inc. 277,716 0.01

12,050 Hydro One Limited 207,621 0.01
2,800  IA Financial Corp. Inc. 137,211 0.01
3,050 IGM Financial Inc. 78,115 0.00

21,750  Imperial Oil Limited 513,267 0.02
6,300  Intact Financial Corp. 607,753 0.03
6,950  Inter Pipeline Limited 107,621 0.01

11,846 Keyera Corp. 276,862 0.01

86,991 Kinross Gold Corp. 368,140 0.02

10,300  Kirkland Lake Gold Limited 405,037 0.02

13,580 Loblaw Companies Limited 625,075 0.03

41,500  Lundin Mining Corp. 221,242 0.01

14,300  Magna International Inc. 699,477 0.03

109,650  Manulife Financial Corp. 1,985,691 0.09
3,250  Methanex Corp. 111,973 0.01

16,935 Metro Inc.- A 623,486 0.03

15,150  National Bank of Canada 750,214 0.04

31,100  Nutrien Limited 1,328,308 0.06
3,750  Onex Corp. 211,691 0.01

13,400  Open Text Corp. 526,757 0.03

35,319 Pembina Pipeline Corp. 1,167,836 0.06

15,527 Power Corp. of Canada 356,813 0.02

19,000 Power Financial Corp. 456,073 0.02

10,175 Prairiesky Royalty Limited 106,461 0.01

10,550  Restaurant Brands International Inc. 599,978 0.03
3,650 Riocan Real Estate Investment Trust 67,102 0.00

16,150 Rogers Communications Inc. 715,410 0.03

77,350 Royal Bank of Canada 5,460,089 0.26

11,850 Saputo Inc. 327,267 0.02

19,000 Shaw Communications Inc. 343,947 0.02
5,100 Shopify Inc. 1,808,964 0.09

36,650 Sun Life Financial Inc. 1,490,825 0.07

82,218 Suncor Energy Inc. 2,403,954 0.11

55,469  TC Energy Corp. 2,635,499 0.12

34,873  Teck Cominco Limited 539,530 0.03

18,900  Telus Corp. 652,852 0.03
9,509 Thomson Reuters Corp. 606,322 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
CAD Equities (continued)

97,000  Toronto-Dominion Bank 4,853,328 0.23
1,900  West Fraser Timber Company Limited 74,768 0.00
21,387  Wheaton Precious Metals Corp. 567,734 0.03
5,100 WSP Global Inc. 310,674 0.01
71,371,702 3.37

CHF Equities
133,784 ABB Limited - Reg 2,876,365 0.14
14,661  Adecco Group AG - Reg 825,730 0.04
22,414 Alcon Inc. 1,130,008 0.05
2,239 Baloise Holding AG PP.144A - Reg 360,473 0.02
79  Barry Callebaut AG - Reg 155,387 0.01
11,315 Clariant AG - Reg 224,848 0.01
26,959  Compagnie Financiere Richemont SA - Reg 1,886,432 0.09
141,827 Credit Suisse Group AG - Reg 1,709,925 0.08
1,547  Dufry Group - Reg 136,657 0.01
397  Ems-Chemie Holding AG - Reg 232,472 0.01
3,072 Geberit AG - Reg 1,535,190 0.07
528  Givaudan - Reg 1,472,316 0.07
19,021 Julius Baer Group Limited 873,728 0.04
6,693 Kuehne + Nagel International AG - Reg 1,004,898 0.05
15,072 LafargeHolcim Limited - Reg 744,606 0.04
4 Lindt & Spruengli AG - Reg 314,635 0.01
50  Lindt & Spruengli AG 345,685 0.02
4,282 Lonza Group AG - Reg 1,391,389 0.07
160,313  Nestle SA - Reg 15,453,548 0.74
3,625  Pargesa Holding SA 268,297 0.01
1,537 Partners Group Holding AG - Reg 1,254,800 0.06
39,811 Roche Holding AG 11,500,424 0.55
4,340  Schindler Holding AG - Reg 947,077 0.04
1,655 Schindler Holding AG 374,858 0.02
602  SGS SA - Reg 1,468,207 0.07
6,192  Sika AG 1,035,918 0.05
2,755  Sonova Holding AG - Reg 561,405 0.03
354  Straumann Holding AG - Reg 309,521 0.01
1,891  Swatch Group AG - Reg 88,985 0.00
1,534 Swatch Group AG - B 381,040 0.02
2,642 Swiss Life Holding AG - Reg 1,180,787 0.06
4,465 Swiss Prime Site AG - Reg 459,656 0.02
21,622 Swiss Re Limited 2,162,253 0.10
1,505 Swisscom AG - Reg 709,735 0.03
3,628  Temenos Group AG - Reg 511,337 0.02
263,888  UBS Group AG 2,967,902 0.14
5,797 Vifor Pharma AG 942,102 0.04
10,128 Zurich Financial Services AG - Reg 3,700,025 0.18
63,498,621 3.02

DKK Equities
365 AP Moller - Maersk A/S 469,312 0.02

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)
(expressed in EUR)

Quantity  Description Market Value %NAV

DKK Equities (continued)

152 AP Moller - Maersk A/S 183,682 0.01
4,786 Carlsberg A/S 636,513 0.03
6,443 Chr Hansen Holding A/S 456,465 0.02
7,055 Coloplast A/S 780,231 0.04
6,054 Demant A/S 169,974 0.01
9,325 DSV Panalpina A/S 958,148 0.05
2,397  Genmab A/S 475,232 0.02

15,757  H Lundbeck A/S 536,446 0.02
5,900 ISS A/S 126,212 0.01
108,878 Novo-Nordisk A/S 5,633,701 0.27
14,084  Novozymes A/S 614,440 0.03
9,054  Orsted A/S 834,825 0.04
4,215  Pandora A/S 163,468 0.01
9,382 Tryg A/S 247,969 0.01
9,965 Vestas Wind Systems A/S 897,753 0.04
13,184,371 0.63

EUR Equities
17,844 ABN Amro Bank NV 289,430 0.01
9216  Accor SA 384,768 0.02
18,937  ACS Actividades de Construccion y Servicios 675,104 0.03
10,033  Adidas AG 2,907,563 0.14
381 Adyen NV 278,511 0.01
93,134 Aegon NV 378,776 0.02
3,293  AenaSA 561,457 0.03
4,298 Aeroports de Paris 756,378 0.04
7,101 Ageas 374,081 0.02
31,978  AIB Group plc 99,324 0.00
26,352 Air Liquide SA 3,325,621 0.15
13,084 Akzo Nobel NV 1,185,934 0.06
22,655  Allianz SE - Reg 4,947,852 0.23
11,531  Alstom SA 486,954 0.02
22,824  Amadeus I'T Holding SA - A 1,661,587 0.08
2,517 Amundi SA 175,938 0.01
40,040  Anheuser-Busch InBev SA/ NV 2,911,308 0.14
34,486 ArcelorMittal SA 539,430 0.03
3,274 Arkema SA 310,048 0.01
36,727  Aroundtown SA 293,228 0.01
20,920 ASML Holding NV 5,516,604 0.26
61,915 Assicurazioni Generali SpA 1,138,926 0.05
4003 Atos SE 297,503 0.01
99,334  AXA SA 2,494,277 0.12
328,857 Banco Bilbao Vizcaya Argentaria SA 1,638,694 0.08
178,261 Banco de Sabadell SA 185,391 0.01
1,139,742 Banco Santander Central Hispano 4,251,238 0.20
33,297 Bank of Ireland Group 161,757 0.01
37,091  Bankia SA 70,566 0.00
8,961 Bankinter SA 58,533 0.00
50,136  BASF SE 3,376,659 0.15

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Quantity  Description Market Value %NAV
EUR Equities (continued)

54657  Bayer AG 3,979,576 0.19
13,648  Bayerische Motoren Werke AG 998,215 0.05
8,285 Bayerische Motoren Werke AG Pfd 456,089 0.02
4767 Beiersdorf AG 508,401 0.02
1,520 Biomerieux 120,612 0.01
57,070  BNP Paribas 3,015,008 0.14
34,044 Bollore Investissement 132,431 0.01
197  Bollore SA 747 0.00
25,950  Bouygues SA 982,985 0.05
12,374 Brenntag AG 599,892 0.03
23,087  Bureau Veritas SA 537,004 0.03
174,350 Caixabank SA 487,831 0.02
9,014  Capgemini SE 981,625 0.05
30,041 Carrefour SA 449,113 0.02
4,015 Casino Guichard Perrachon SA 167,426 0.01
75,033  CNH Industrial NV 734,573 0.03
9,705  CNP Assurances 172,070 0.01
4118 Colruyt SA 191,405 0.01
46,063  Commerzbank AG 254,130 0.01
59,920 Compagnie de Saint-Gobain 2,187,079 0.09
5,141 Continental AG 592,552 0.03
2,486  Covivio 251,583 0.01
53,122 Credit Agricole 686,602 0.03
52,087  CRH plc 1,857,943 0.09
49,958 Daimler AG - Reg 2,466,426 0.11
32,179 Danone SA 2,378,028 0.12
8,230 Dassault Systemes SA 1,206,107 0.06
24,177  Davide Campari-Milano SpA 196,801 0.01
3,378  Delivery Hero AG 238,352 0.01
109,008  Deutsche Bank AG - Reg 754,008 0.04
10,101 Deutsche Boerse AG 1,415,655 0.07
11,030 Deutsche Lufthansa AG - Reg 181,002 0.01
51,762  Deutsche Post AG - Reg 1,760,426 0.08
183,737  Deutsche Telekom AG - Reg 2,677,048 0.13
14,415  Deutsche Wohnen AG 524,994 0.03
94169  E.ON AG 896,866 0.04
17,642 Edenred 813,296 0.04
8,187  Eiffage SA 835,074 0.04
30,460 Electricite de France SA 302,407 0.01
3,394  Elisa Oyj 167,155 0.01
12,290 Enagas 279,475 0.01
13,224 Endesa SA 314,599 0.01
436,453 Enel SpA 3,086,596 0.15
274,893  Energias de Portugal SA 1,062,187 0.05
90,269  Engie SA 1,299,874 0.06
178,221  ENI SpA 2,467,648 0.12
16,723 Erste Group Bank AG 561,224 0.03
14,288 Essilor International SA 1,940,310 0.09

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)
(expressed in EUR)

Quantity  Description Market Value %NAV

EUR Equities (continued)

1,509  Eurazeo 92,049 0.00
694  Eurofins Scientific 342,975 0.02
6,825 Eutelsat Communications 98,894 0.00
7,337 Evonik Industries AG 199,640 0.01
6,021 Exor NV 415,931 0.02
3,161 Faurecia 151,823 0.01
6,417  Ferrari NV 949,074 0.05
48,729 Ferrovial SA 1,314,220 0.06
47,705 Fiat Chrysler Automobiles NV 629,420 0.03
3,962 Flutter Entertainment ple 429,283 0.02
27,853 Fortum Oyj 612,766 0.03
2,639 Fraport AG Frankfurt Airport Services Worldwide 199,983 0.01
11,145 Fresenius Medical Care AG & Company KGaA 735,124 0.03
21,602 Fresenius SE & Company KGaA 1,083,988 0.05
2,019 Fuchs Petrolub SE Pfd 89,159 0.00
2,343 Galapagos NV 436,970 0.02
31,895  Galp Energia SGPS SA - B 475,236 0.02
8,259  Gea Group AG 243,475 0.01
2,667  Gecina SA 425,653 0.02
36,995 Getlink SE 573,792 0.03
11,361 Grifols SA 357,076 0.02
7,293 Groupe Bruxelles Lambert SA 685,250 0.03
2,108 Hannover Rueckversicherung AG - Reg 363,208 0.02
436 HeidelbergCement AG 28,323 0.00
5,557 Heineken Holding NV 480,125 0.02
12,740 Heineken NV 1,209,281 0.06
10,473 Henkel AG & Company KGaA Pfd 965,611 0.05
3,641  Henkel AG & Company KGaA 305,844 0.01
1,648  Hermes International 1,097,898 0.05
1,781 Hochtief AG 202,500 0.01
307,301 Iberdrola SA 2,821,023 0.13
761 Icade 73,855 0.00
845 Iliad SA 97,640 0.00
50,523  Inditex SA 1,588,948 0.08
48,757  Infineon Technologies AG 990,255 0.05
190,895  ING Groep NV 2,040,286 0.10
2,036 Ingenico 197,085 0.01
781,482 Intesa Sanpaolo SpA 1,835,310 0.09
6,921 Ipsen 546,759 0.03
2,017  JC Decaux SA 55,427 0.00
18,137  Jeronimo Martins SGPS SA 265,979 0.01
13,274 KBC Group NV 890,154 0.04
4,233 Kering 2,477,151 0.13
10,858  Kerry Group plc 1,199,215 0.05
7,772 Kingspan Group plc 423,185 0.02
2,921 Kion Group AG 179,817 0.01
8,335  Klepierre SA 282,140 0.01
2,521 Knorr-Bremse AG 228,781 0.01

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Quantity  Description Market Value %NAV
EUR Equities (continued)

32,346  Kone Oyj 1,885,125 0.09
70,078 Koninklijke Ahold Delhaize NV 1,562,389 0.07
8,009  Koninklijke DSM NV 929,845 0.04
3,988 Koninklijke Vopak NV 192,740 0.01
12,027 Lafargeholcim Limited 588,722 0.03
3,935  Lanxess AG 235,392 0.01
17,712 Legrand SA 1,286,600 0.06
12,891 Linde plc 2,459,603 0.12
13,814  L'Oreal SA 3,646,896 0.17
15,018 Louis Vuitton Moet Hennessy SE 6,220,455 0.30
36,017  Mapfre SA 85,000 0.00
25,237  Mediobanca Banca di Credito Finanziario SpA 247,676 0.01
14,121  Merck KGaA 1,487,647 0.07
11,894  Metro AG 170,679 0.01
6,727 Metso Oyj 236,656 0.01
9,165 Michelin 999,902 0.05
7,618  Moncler SpA 305,253 0.01
4,910  Mtu Aero Engines Holding AG 1,250,086 0.06
7,713 Muenchener Rueckversicherungs AG - Reg 2,028,519 0.10
38,570 Natixis SA 152,660 0.01
16,021  Naturgy Energy Group SA 358,870 0.02
25683 Neste Oil Oyj 796,687 0.04
13,547 NN Group NV 458,160 0.02
194,377  Nokia Oyj 642,342 0.03
4,251 Nokian Renkaat Oyj 108,953 0.01
1,857  Nordea Bank AB 13,445 0.00
10,743 OMV AG 538,009 0.03
102,973 Orange SA 1,351,006 0.06
17,944 Orion Oyj 740,549 0.04
10,803 Pernod-Ricard SA 1,721,998 0.08
35,338 Peugeot SA 752,699 0.04
45,349 Philips NV 1,973,588 0.09
8,459 Porsche Automobil Holding SE Pfd 563,708 0.03
33,117 Poste Italiane SpA 335,144 0.02
25,403  Prosus NV 1,690,062 0.08
10,881 Proximus SA 277,683 0.01
9,879 Prysmian SpA 212,300 0.01
13,071 Publicis Groupe SA 527,546 0.03
2,880 Puma AG Rudolf Dassler Sport 196,848 0.01
8,371  Qiagen NV 254,981 0.01
3,843 Raiffeisen International Bank Holding AG 86,045 0.00
4,391 Randstad Holding NV 239,046 0.01
22,490 Recordati SpA 844,949 0.04
14,364 Red Electrica Corp. SA 257,475 0.01
801 Remy Cointreau 87,710 0.00
9,145 Renault SA 385,736 0.02
44,306 Repsol YPF SA 617,183 0.03
121,007 Royal KPN NV 318,369 0.02

The accompanying notes form an integral part of these financial statements.
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EUR Equities (continued)

24269 RWE AG 663,757 0.03
18,574  Sampo Oyj - A 722,714 0.03
68,987  Sanofi 6,182,615 0.29
52,478 SAP SE 6,314,153 0.30
1,514 Sartorius AG 288,871 0.01
2,375 Sartorius Stedim Biotech 350,787 0.02
31,392 Schneider Electric SAS 2,872,523 0.13
5,603  Scor Se 209,664 0.01
14,410 SES SA 180,125 0.01
47,103 Siemens AG - Reg 5,489,384 0.26
9,639 Siemens Gamesa Renewable Energy SA 150,706 0.01
4,188 Siemens Healthineers AG 179,330 0.01
18,553 Smurfit Kappa Group ple 635,626 0.03
121,397  Snam Rete Gas SpA 568,866 0.03
41,809 Societe Generale SA 1,296,706 0.06
5,476 Sodexo 578,539 0.03
5711 Solvay SA 589,946 0.03
30,292 STMicroelectronics NV 726,099 0.03
34,714 Stora Enso Oyj 450,067 0.02
23,690 Suez 319,460 0.02
7,373 Symrise AG 691,587 0.03
375,503  Telecom Italia SpA - NVDR 204,950 0.01
356,593 Telecom Italia SpA 198,408 0.01
26,978  Telefonica Deutschland Holding AG 69,711 0.00
243,775 Telefonica SA 1,517,987 0.07
2,133 Telenet Group Holding NV 85,448 0.00
4,484  Teleperformance 974,822 0.05
22,207 Tenaris SA 223,180 0.01
75,100  Terna Rete Elettrica Nazionale SpA 447,145 0.02
34,596  ThyssenKrupp AG 416,536 0.02
129,462 Total SA 6,369,530 0.30
3,980  Ubisoft Entertainment SA 245,088 0.01
13,774  UCB SA 976,577 0.05
10,487  Umicore SA 454,716 0.02
6,659 Unibail-Rodamco-Westfield SE 936,588 0.04
105,932 UniCredit SpA 1,379,235 0.07
79,946 Unilever NV 4,095,634 0.19
11,109  Uniper SE 327,827 0.02
3,883 United Internet AG - Reg 113,694 0.01
30,498  Upm-Kymmene Oyj 942,693 0.04
12,408  Valeo SA 389,735 0.02
26,807 Veolia Environnement SA 635,594 0.03
32,849 Vinci SA 3,252,050 0.16
59,760  Vivendi SA 1,543,004 0.07
16,846 Voestalpine AG 418,792 0.02
23,720 Vonovia SE 1,138,561 0.06
21,431 Wartsila Oyj 211,095 0.01
1,162  Wendel Investissement 137,697 0.01

$ Tlliquid security.
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5,877  Wirecard AG 631,778 0.03
24,632 Wolters Kluwer NV 1,601,572 0.08
4,772 Worldline SA 301,352 0.01
6,166 Zalando SE 278,580 0.01
223,596,011 10.58
GBP Equities
43,137  3i Group plc 558,985 0.03
9,810  Admiral Group plc 267,326 0.01
50,466  Anglo American plc 1,294,214 0.06
13,566  Antofagasta plc 146,782 0.01
28,278  Ashtead Group plc 805,626 0.04
19,079 Associated British Foods ple 584,982 0.03
77,387  Astrazeneca ple 6,947,506 0.33
37,215 Auto Trader Group plc 261,150 0.01
241,007  Aviva plc 1,190,913 0.06
923,068 Barclays ple 1,956,970 0.09
44949  Barratt Developments plc 396,055 0.02
4,399 Berkeley Group Holdings plc 252,260 0.01
85,230  BHP Group ple 1,787,222 0.08
1,005,395  BP plc 5,595,747 0.27
116,772 British American Tobacco plc 4,453,387 0.21
45,941  British Land Company plc 346,348 0.02
472,554 BT Group plc 1,073,234 0.05
24462 Bunzl ple 596,155 0.03
19,632 Burberry Group plc 510,882 0.02
8,731 Carnival plc 375,483 0.02
263,652 Centrica ple 277,863 0.01
6,903 Coca-Cola HBC AG 208,965 0.01
85,434  Compass Group 1,905,637 0.09
9,534 Croda International plc 576,093 0.03
8,229  DCC plc 635,533 0.03
130,248 Diageo ple 4,919,675 0.23
54,295  Direct Line Insurance Group ple 200,243 0.01
8,802  Easyjet plc 147,976 0.01
46,911 Experian plc 1,412,872 0.07
13,428 Ferguson plc 1,085,549 0.05
301,906 Glaxosmithkline ple 6,338,627 0.30
470,946 Glencore ple 1,308,076 0.06
23,213 Gve Holdings ple 242,231 0.01
16,619  Hargreaves Lansdown plc 379,519 0.02
1,063,077 HSBC Holdings plc 7,426,096 0.35
46,397 Imperial Brands plc 1,023,403 0.05
82,386 Informa ple 833,262 0.04
7,490  InterContinental Hotels Group ple 460,363 0.02
7,891 Intertek Group plc 544,984 0.03
141,330 ITV ple 251,860 0.01
23,739 ] Sainsbury plc 64,409 0.00
10,034 Johnson Matthey plc 354,784 0.02

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
GBP Equities (continued)

100,011 Kingfisher plc 256,127 0.01
57,734 Land Securities Group plc 674,550 0.03
327,471  Legal & General Group plc 1,171,016 0.06
3,742,408 Lloyds Banking Group ple 2,760,442 0.13
18,816 ~ London Stock Exchange Group plc 1,720,983 0.08
142,182 M&G ple 398,022 0.02
188,588 Marks & Spencer Group plc 475,181 0.02
116,845  Meggitt plc 905,713 0.04
236,868 Melrose Industries ple 671,191 0.03
17,699 Micro Focus International ple 222,206 0.01
21,196 Mondi ple 443,392 0.02
195,314 National Grid plc 2,176,661 0.10
10,698  Next ple 886,061 0.04
5,724 Nmc Health plc 119,367 0.01
23,451 Ocado Group ple 353,981 0.02
35,706  Pearson plc 268,428 0.01
13,419 Persimmon plec 426,802 0.02
142,182 Prudential plc 2,431,423 0.12
35,085  Reckitt Benckiser Group ple 2,537,807 0.12
107,308 RELX ple 2,413,174 0.11
95,389 Rentokil Initial ple 509,969 0.02
59,534  Rio Tinto ple 3,163,840 0.15
245,598 Royal Bank of Scotland Group plc 696,508 0.03
217,662  Royal Dutch Shell plc - A 5,741,266 0.27
205,734 Royal Dutch Shell plc - B 5,437,567 0.26
38,411 RSA Insurance Group 256,397 0.01
54,894  Sage Group plc 485,237 0.02
5,785 Schroders plc 227,623 0.01
56,543 Scottish & Southern Energy plc 959,923 0.05
49,716  Segro plc 526,421 0.02
8,313 Severn Trent plc 246,742 0.01
37,323 Smith & Nephew plc 807,176 0.04
55,575 Smiths Group plc 1,106,476 0.05
3,797 Spirax-Sarco Engineering plc 398,373 0.02
19,761 St James’s Place plc 271,579 0.01
136,067 Standard Chartered plc 1,143,995 0.05
102,603 Standard Life Aberdeen plc 397,295 0.02
132,793 Taylor Wimpey plc 303,095 0.01
580,177  Tesco plc 1,747,385 0.08
20,047  TUI AG 225,660 0.01
62,976  Unilever plc 3,233,417 0.15
28,479  United Utilities Group plc 317,079 0.02
1,416,086 Vodafone Group ple 2,452,702 0.12
14,488  Weir Group plc 258,101 0.01
8,071 Whitbread ple 461,592 0.02
10,879 ~ WM Morrison Supermarkets plc 25,653 0.00
57,071 WPP plc 718,330 0.03
113,431,175 5.34

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

69



FDC SICAV Actions Monde - Indexé

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
HKD Equities

630,600  AIA Group Limited 5,897,704 0.28
10,100  ASM Pacific Technology Limited 124,831 0.01
35,932 Bank of East Asia Limited 71,484 0.00
216,500  Boc Hong Kong Holdings Limited 669,578 0.03
69,000  Budweiser Brewing Company APAC Limited 207,482 0.01
148,864 CK Asset Holdings Limited 957,388 0.06
165,864 CK Hutchison Holdings Limited 1,409,018 0.07
24,500  CK Infrastructure Holdings 155,326 0.01
86,000 CLP Holdings Limited 805,301 0.04
140,000  Galaxy Entertainment Group Limited 918,789 0.04
95,000  Hang Lung Properties Limited 185,736 0.01
44,100 Hang Seng Bank Limited 811,783 0.04
113,535  Henderson Land Development Company Limited - ADR 496,520 0.02
63,500 HK Electric Investments & Hk Electric Investments Limited 55,758 0.00
99,000 HKT Trust and Hkt Limited 124,283 0.01
697,970  Hong Kong & China Gas Company Limited 1,214,582 0.07
67,950  Hong Kong Exchanges and Clearing Limited 1,965,557 0.09
27,500 Kerry Properties Limited 77,819 0.00
114,681 Link Real Estate Investment Trust 1,081,736 0.05
81,648 Mtr Corp. 429,884 0.02
237,315 New World Development Limited 289,782 0.01
105,769 Nws Holdings Limited 132,056 0.01
93,751  Pecw Limited 49,414 0.00
55,000  Power Assets Holdings Limited 358,437 0.02
99,740 Sands China Limited 474,963 0.02
128,122 Sino Land Company Limited 165,823 0.01
64,000  SJM Holdings Limited 64,905 0.00
83,592 Sun Hung Kai Properties Limited 1,140,200 0.06
25,500  Swire Pacific Limited 211,084 0.01
48,356  Swire Properties Limited 142,918 0.01
52,000  Techtronic Industries Company 377,828 0.02
387,458  WH Group Limited 356,612 0.02
57,625  Wharf Real Estate Investment 313,283 0.01
35,000  Wheelock & Company Limited 207,388 0.01
53,200 Wynn Macau Limited 116,785 0.01
17,000  Yue Yuen Industrial Holdings Limited 44,705 0.00
22,107,242 1.08

ILS Equities
7,806 Azrieli Group 508,371 0.02
76,647 Bank Hapoalim BM 566,383 0.03
95,506 Bank Leumi Le-Isracl BM 619,279 0.03
0 International Flavors & Fragrances Inc. 37 0.00
62,537  Israel Chemicals Limited 262,109 0.01
4,206 Nice Systems Limited 581,033 0.03
2,537,212 0.12

JPY Equities
700  ABC-Mart Inc. 42,693 0.00

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
JPY Equities (continued)

10,700  Acom Company Limited 43,594 0.00
37,300  Aeon Company Limited 689,661 0.03
2,300 Aecon Financial Service Company Limited 32,561 0.00
3,780  Aecon Mall Company Limited 60,052 0.00
8,600  AGC Inc. 277,061 0.01
4,000  Air Water Inc. 52,464 0.00
7,100  Aisin Seiki Company Limited 236,885 0.01
21,700  Ajinomoto Company Inc. 322,865 0.02
3,600  Alfresa Holdings Corp. 65,751 0.00
13,000  All Nippon Airways Company Limited 388,121 0.02
5,800  Alps Electric Company Limited 118,484 0.01
19,100  Amada Company Limited 195,717 0.01
2,700  Aozora Bank Limited 63,988 0.00
20,200  Asahi Breweries Limited 825,138 0.04
35,000  Asahi Kasei Corp. 354,052 0.02
132,500 Astellas Pharma Inc. 2,031,148 0.10
11,300 Bandai Namco Holdings Inc. 614,245 0.03
1,100 Bank of Kyoto Limited 42,381 0.00
3,800 Benesse Holdings Inc. 89,527 0.00
33,100 Bridgestone Corp. 1,104,348 0.04
7,600 Brother Industries Limited 141,486 0.01
2,000 Calbee Inc. 58,285 0.00
57,900 Canon Inc. 1,417,508 0.06
6,500  Casio Computer Company Limited 116,745 0.01
8,000  Central Japan Railway Company 1,442,769 0.07
27,000 Chiba Bank Limited 140,104 0.01
34,400  Chubu Electric Power Company Inc. 434,696 0.02
19,000  Chugai Pharmaceutical Company Limited 1,569,995 0.07
25,500 Chugoku Electric Power Company Inc. 298,924 0.01
5,100  Coca-Cola West Japan Company Limited 116,685 0.01
43,600 Concordia Financial Group Limited 161,551 0.01
2,700  Credit Saison Company Limited 42,076 0.00
4,300  Cyberagent Inc. 134,477 0.01
13,000 Dai Nippon Printing Company Limited 315,442 0.01
10,900  Daicel Chemical Industries Limited 93,732 0.00
6,700  Daifuku Company Limited 365,791 0.02
58,200  Dai-ichi Mutual Life Insurance Company 866,647 0.04
32,300  Daiichi Sankyo Company Limited 1,913,836 0.09
15,900 Daikin Industries Limited 2,013,769 0.10
4,000 Daito Trust Construction Company Limited 442,012 0.02
32,500  Daiwa House Industry Company Limited 903,166 0.05
44 Daiwa House Residential Investment Corp. 102,292 0.00
66,000 Daiwa Securities Group Inc. - ADR 299,194 0.01
25,500 Denso Corp. 1,038,080 0.05
14,400 Dentsu Inc. 445,619 0.02
1,300  Disco Corp. 276,012 0.01
17,700  East Japan Railway Company 1,430,363 0.07
13,400  Eisai Company Limited 901,186 0.04

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
JPY Equities (continued)

3,300  Electric Power Development Company Limited 71,606 0.00
15,700 FamilyMart UNY Holdings Company Limited 337,842 0.02
11,000 Fanuc Corp. 1,833,218 0.08

3,100 Fast Retailing Company Limited 1,651,806 0.08

7,400 Fuiji Electric Holdings Company Limited 202,914 0.01
23,900  Fujifilm Holdings Corp. 1,024,670 0.05
11,500 Fujitsu Limited 968,172 0.05

6,400  Fukuoka Financial Group Inc. 110,437 0.01

6,500  Hakuhodo Dy Holdings Inc. 94,206 0.00

4,300 Hamamatsu Photonics KK 158,446 0.01
21,800  Hankyu Hanshin Holdings Inc. 836,347 0.04

1,000  Hikari Tsushin Inc. 224859 0.01
40,800 Hino Motors Limited 388,643 0.02

984  Hirose Electric Company Limited 113,171 0.01

2,900  Hisamitsu Pharmaceutical Company Inc. 127,185 0.01

4,700  Hitachi Chemical Company Limited 176,268 0.01

5,900  Hitachi Construction Machinery Company Limited 158,881 0.01

3,300 Hitachi High-Technologies Corp. 209,382 0.01
53,000  Hitachi Limited 2,009,859 0.10
29,800 Hitachi Metals Limited 394,035 0.02
90,400 Honda Motor Company Limited 2,296,540 0.11

2,300  Hoshizaki Electric Company Limited 183,642 0.01
19,900  Hoya Corp. 1,704,722 0.08

7,700  Hulic Company Limited 83,067 0.00
11,939 Idemitsu Kosan Company Limited 296,548 0.01
13,100  IHI Corp. 276,416 0.01

5,000  Iida Group Holdings Company Limited 78,655 0.00
72,900  Inpex Corp. 679,174 0.03
35,080 Isetan Mitsukoshi Holdings Limited 282,969 0.01
22,300  Isuzu Motors Limited 237,464 0.01
85,900  Itochu Corp. 1,784,718 0.08
10,900 ] Front Retailing Company Limited 136,711 0.01
11,300  Japan Airlines Company Limited 314,672 0.01

1,500  Japan Airport Terminal Company Limited 74,885 0.00
20,100  Japan Exchange Group Inc. 318,008 0.02
20,300  Japan Post Bank Company Limited 174,731 0.01
86,300  Japan Post Holdings Company Limited 725,842 0.03

34 Japan Prime Realty Investment Corp. 132,809 0.01

50  Japan Real Estate Investment Corp. 295,112 0.01

167  Japan Retail Fund Investment Corp. 319,386 0.02
59,400  Japan Tobacco Inc. 1,184,468 0.06
42,300  Jfe Holdings Inc. 489,273 0.02

8,000  JGC Holdings Corp. 115,094 0.01

6,100  JSR Corp. 100,610 0.00
11,200  Jtekt Corp. 119,448 0.01

167,920  JXTG Holdings Inc. 685,376 0.03
22,000 Kajima Corp. 262,945 0.01
5,600 Kakaku.Com Inc. 128,216 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
JPY Equities (continued)

3,000  Kamigumi Company Limited 58,998 0.00
43,800  Kansai Electric Power Company Inc. 454,022 0.02
8,000  Kansai Paint Company Limited 175,559 0.01
27,400 Kao Corp. 2,027,131 0.10
5,300 Kawasaki Heavy Industries Limited 104,620 0.00
91,800 KDDI Corp. 2,447,997 0.12
15,100 Keihan Electric Railway Company Limited 656,050 0.03
10,300  Keikyu Corp. 178,157 0.01
4,500  Keio Corp. 243,836 0.01
5,300  Keisei Electric Railway Company Limited 184,215 0.01
10,088  Keyence Corp. 3,183,003 0.15
5,500 Kikkoman Corp. 242,115 0.01
11,200  Kintetsu Corp. 543,530 0.03
38,100  Kirin Holdings Company Limited 746,461 0.04
2,000  Kobayashi Pharmaceutical Company 151,983 0.01
3,700  Koito Manufacturing Company Limited 154,688 0.01
53,900 Komatsu Limited 1,167,362 0.06
4,100 Konami Corp. 150,741 0.01
14,100 Konica Minolta Holdings Inc. 82,412 0.00
1,500  Kose Corp. 196,741 0.01
53,300 Kubota Corp. 754,140 0.04
16,300  Kuraray Company Limited 177,848 0.01
5,500 Kurita Water Industries Limited 146,757 0.01
18,400  Kyocera Corp. 1,128,245 0.05
33,300  Kyowa Hakko Kirin Company Limited 702,373 0.03
13,700  Kyushu Electric Power Company Inc. 106,130 0.01
6,500  Kyushu Railway Company 194,487 0.01
2,600 Line Corp. 114,028 0.01
5,000 Lion Corp. 87,099 0.00
11,700  LIXIL Group Corp. 181,177 0.01
18,000 M3 Inc. 487,672 0.02
10,400  Makita Corp. 324,820 0.02
145,200  Marubeni Corp. 964,844 0.05
7,600  Marui Group Company Limited 166,220 0.01
17,800  Maruichi Steel Tube Limited 449,423 0.02
22,100  Mazda Motor Corp. 169,934 0.01
2,000  McDonald’s Holdings Company Japan Limited 85,910 0.00
29,590  Mebuki Financial Group Inc. 67,918 0.00
5,400  Medipal Holdings Corp. 106,816 0.01
4,234 Meiji Holdings Company Limited 256,148 0.01
19,300  Minebea Company Limited 360,250 0.02
13,200 Misumi Group Inc. 294,541 0.01
56,300  Mitsubishi Chemical Holdings Corp. 377,294 0.02
83,000  Mitsubishi Corp. 1,973,151 0.09
111,000  Mitsubishi Electric Corp. 1,363,527 0.06
52,000  Mitsubishi Estate Company Limited 890,697 0.04
8,900  Mitsubishi Gas Chemical Company Inc. 122,132 0.01
20,200  Mitsubishi Heavy Industries Limited 703,429 0.03

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



FDC SICAV Actions Monde - Indexé

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
JPY Equities (continued)

16,400  Mitsubishi Materials Corp. 400,227 0.02
36,800  Mitsubishi Tanabe Pharma Corp 605,753 0.03
613,400  Mitsubishi UF] Financial Group Inc. 2,982,833 0.14
13,500  Mitsubishi UF] Lease & Finance Company Limited 78,131 0.00
111,900  Mitsui & Company Limited 1,785,077 0.08
7,600  Mitsui Chemicals Inc. 166,968 0.01
48,300  Mitsui Fudosan Company Limited 1,057,956 0.06
4,100  Mitsui Osk Lines Limited 101,670 0.00
1,137,820  Mizuho Financial Group Inc. 1,569,791 0.07
20,550  MS&AD Insurance Group Holdings 608,308 0.03
29,100  Murata Manufacturing Company Limited 1,609,250 0.08
4,100 Nabtesco Corp. 109,737 0.01
11,500 Nagoya Railroad Company Limited 319,581 0.02
8,200 NEC Corp. 303,834 0.01
19,900  Nexon Company Limited 236,540 0.01
28,700  NGK Insulators Limited 447,953 0.02
6,300  NGK Spark Plug Company Limited 110,210 0.01
3,300 NH Foods Limited 122,004 0.01
11,500 Nidec Corp. 1,414,549 0.07
11,000 Nikon Corp. 121,193 0.01
6,000  Nintendo Company Limited 2,162,678 0.11
77 Nippon Building Fund Inc. 501,813 0.02
4,300 Nippon Express Company Limited 226,302 0.01
7,000 Nippon Paint Company Limited 323,639 0.02
57 Nippon Prologis REIT Inc. 129,151 0.01
5,600  Nippon Shinyaku Company Limited 434,732 0.02
58,934  Nippon Steel Corp. 799,071 0.04
68,400  Nippon Telegraph & Telephone Corp. 1,545,884 0.07
5,600 Nippon Yusen Kabushiki Kaisha 90,940 0.00
130,200  Nissan Motor Company Limited 678,923 0.03
6,585 Nisshin Seifun Group Inc. 102,888 0.00
1,900  Nissin Foods Holdings Company Limited 126,472 0.01
3,300 Nitori Holdings Company Limited 465,969 0.02
6,300 Nitto Denko Corp. 344,494 0.02
201,700  Nomura Holdings Inc. 931,551 0.04
2,700 Nomura Real Estate Holdings Inc. 57,989 0.00
161 Nomura Real Estate Master Fund Inc. 244956 0.01
10,491 Nomura Research Institute Limited 201,069 0.01
44500  NSK Limited 379,748 0.03
41,800  NTT Data Corp. 502,679 0.02
70,000 Ntt Docomo Inc. 1,743,291 0.08
29,900 Obayashi Corp. 298,295 0.01
2,600  Obic Company Limited 314,589 0.01
17,500  Odakyu Electric Railway Company Limited 365,959 0.02
72,000 Oji Holdings Corp. 351,183 0.02
60,100  Olympus Corp. 832,124 0.04
6,700 Omron Corp. 352,609 0.02
40,300  Ono Pharmaceutical Company Limited 826,564 0.04

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
JPY Equities (continued)

900  Oracle Corp. 73,409 0.00
11,700 Oriental Land Company Limited 1,427,160 0.07
72,500 Orix Corp. 1,076,318 0.05
22,800 Osaka Gas Company Limited 390,817 0.02

2,700 Otsuka Corp. 96,834 0.00
33,000  Otsuka Holdings Company Limited 1,320,945 0.06
20,400 Pan Pacific International Holdings Corp. 302,854 0.01

127,000 Panasonic Corp. 1,071,801 0.05

4,500  Park24 Company Limited 98,457 0.00

7,600  Persol Holdings Company Limited 127,780 0.01

6,500  Pigeon Corp. 213,936 0.01

3,000 Pola Orbis Holdings Inc. 64,285 0.00
39,500  Rakuten Inc. 302,756 0.01
70,800  Recruit Holdings Company Limited 2,379,004 0.11
41,600 Renesas Electronics Corp. 255,764 0.01
93,100  Resona Holdings Inc. 365,569 0.02
25,300  Ricoh Company Limited 247,218 0.01

800 Rinnai Corp. 56,071 0.00

4,000  Rohm Company Limited 287,898 0.01
19,000  Ryohin Keikaku Company Limited 398,106 0.02

1,500  Sankyo Company Limited 44,574 0.00
41,000  Santen Pharmaceutical Company Limited 701,104 0.03

9,770 SBI Holdings Inc. 185,409 0.01
12,800  Secom Company Limited 1,025,887 0.05

7,700  Sega Sammy Holdings Inc. 99,921 0.00

8,800 Seibu Holdings Inc. 129,489 0.01

9,100  Seiko Epson Corp. 123,459 0.01
17,000  Sekisui Chemical Company Limited 265,338 0.01
40,000  Sekisui House Limited 765,159 0.04
44800  Seven &I Holdings Company Limited 1,470,103 0.07

8,500 Seven Bank Limited 24945 0.00

6,100  Sharp Corp. 84,259 0.00
10,400 Shimadzu Corp. 293,276 0.01

600 Shimamura Company Limited 40,922 0.00

2,900 Shimano Inc. 422 444 0.02
31,000  Shimizu Corp. 283,602 0.01
17,500 Shin-Etsu Chemical Company Limited 1,730,093 0.08

4,300 Shinsei Bank Limited 59,043 0.00
23,900  Shionogi & Company Limited 1,325,800 0.06
21,700  Shiseido Company Limited 1,384,315 0.07
19,000  Shizuoka Bank Limited 127,406 0.01

6,000 Showa Denko KK 142,588 0.01

2,900 SMC Corp. 1,195,539 0.06
86,000 Softbank Corp. 1,028,932 0.05
85,600 SoftBank Group Corp. 3,337,334 0.16

2,500  Sohgo Security Services Company Limited 121,324 0.01
13,825  Sompo Japan Nipponkoa Holdings 487,324 0.02
67,900 Sony Corp. 4,119,497 0.20

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
JPY Equities (continued)

4,400  Sony Financial Holdings Inc. 94,790 0.00
5,700  Stanley Electric Company Limited 148,589 0.01
35,700 Subaru Corp. 794,113 0.04
9,100 Sumco Corp. 136,215 0.01
61,000  Sumitomo Chemical Company Limited 249,025 0.01
78,400 Sumitomo Corp. 1,043,725 0.05
7,300 Sumitomo Dainippon Pharma Company Limited 127,464 0.01
28,000 Sumitomo Electric Industries Limited 379,186 0.02
4,900  Sumitomo Heavy Industries Limited 125,726 0.01
19,700  Sumitomo Metal Mining Company Limited 572,327 0.03
69,000 Sumitomo Mitsui Financial Group Inc. 2,284,018 0.11
13,547 Sumitomo Mitsui Trust Holdings Inc. 481,633 0.02
15,000 Sumitomo Realty & Development Company Limited 468,736 0.02
7,300 Sumitomo Rubber Industries Limited 80,009 0.00
4,500  Sundrug Company Limited 145,896 0.01
5,300  Suntory Beverage & Food Limited 197,467 0.01
4960  Suzuken Company Limited 181,546 0.01
19,700 Suzuki Motor Corp. 737,533 0.04
7,200  Sysmex Corp. 439,658 0.02
24,200  T&D Holdings Inc. 276,741 0.01
5,500  Taiheiyo Cement Corp. 144,953 0.01
15,000  Taisei Corp. 558,868 0.03
8,100  Taisho Pharmaceutical Holdings Company Limited 538,505 0.03
5,800  Taiyo Nippon Sanso Corp. 115,441 0.01
88,743  Takeda Pharmaceutical Company Limited 3,151,423 0.15
7,900 Tdk Corp. 802,384 0.04
7,200 Teijin Limited 120,701 0.01
32,800  Terumo Corp. 1,044,597 0.05
5,500  Thk Company Limited 133,817 0.01
8,900  Tobu Railway Company Limited 288,550 0.01
4,300  Toho Company Limited 160,209 0.01
2,300  Toho Gas Company Limited 84,090 0.00
10,700  Tohoku Electric Power Company Inc. 94,906 0.00
35,700  Tokio Marine Holdings Inc. 1,790,741 0.09
3,000  Tokyo Century Corp. 143,867 0.01
6,900  Tokyo Electron Limited 1,353,272 0.06
19,900  Tokyo Gas Company Limited 432,543 0.02
24,500 Tokyu Corp. 405,496 0.02
16,200  Tokyu Fudosan Holdings Corp. 100,264 0.00
14,500  Toppan Printing Company Limited 268,753 0.01
59,500  Toray Industries Inc. 361,475 0.02
11,700 Tosoh Corp. 162,570 0.01
6,300 Toto Limited 239,631 0.01
7,300  Toyo Seikan Kaisha Limited 113,102 0.01
2,000  Toyo Suisan Kaisha Limited 75,909 0.00
1,500  Toyoda Gosei Company Limited 33,753 0.00
6,700  Toyota Industries Corp. 347,666 0.02
119,900  Toyota Motor Corp. 7,581,984 0.35

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
JPY Equities (continued)

11,900  Toyota Tsusho Corp. 376,546 0.02
4,100  Trend Micro Inc. 188,216 0.01
2,100  Tsuruha Holdings Inc. 241,352 0.01

15,100  Unicharm Corp. 457,997 0.02

97 United Urban Investment Corp. 161,895 0.01
6,500  USS Company Limited 110,085 0.01

14,600  West Japan Railway Company 1,129,939 0.05
7,000  Yakult Honsha Company Limited 346,019 0.02

21,500  Yamada Denki Company Limited 101,871 0.00
5,700  Yamaha Corp. 284,094 0.01

11,100  Yamaha Motor Company Limited 200,457 0.01

11,700  Yamato Holdings Company Limited 179,066 0.01
5,900  Yamazaki Baking Company Limited 94,264 0.00

14,700  Yaskawa Electric Corp. 502,502 0.02
6,000  Yokogawa Electric Corp. 94,878 0.00
4,300  Yokohama Rubber Company Limited 75,117 0.00

152,200  Z Holdings Corp. 575,175 0.03
4054 ZOZO Inc. 69,357 0.00
171,479,149 8.13

NOK Equities
8,093  Aker BP 236,299 0.01

35,681 Dnb ASA 593,254 0.03

55,557  Equinor ASA 988,498 0.05
5,720  Gjensidige Forsikring ASA 106,847 0.01

14,467  Mowi ASA 334,699 0.02

40,219  Norsk Hydro ASA 133,089 0.01

29,441 Orkla ASA 265,526 0.01

35,058 Telenor ASA 559,615 0.03
6,775  Yara International ASA 250,842 0.01

3,468,669 0.18
NZD Equities

31,155 A2 Milk Company Limited 281,248 0.01

40,220  Auckland International Airport Limited 211,516 0.01

12,695  Fisher & Paykel Healthcare Corp. 169,386 0.01

29,160 Fletcher Building Limited 89,207 0.00

64,603 Meridian Energy Limited 194,140 0.01

73,182 Spark New Zealand Limited 190,451 0.01

1,135,948 0.05
SEK Equities

14,427  Alfa Laval AB 323,888 0.02

58,608 Assa Abloy AB 1,221,494 0.05

37,264 Atlas Copco AB 1,153,269 0.05

21,757 Atlas Copco AB - A 773,564 0.04

12,883 Boliden AB 304,673 0.01
7,543 Electrolux AB 165,034 0.01

37,264 Epiroc AB 393,821 0.02

15,310 Epiroc AB - A 166,610 0.01

45102 Essity AB 1,295,405 0.06

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)
Quantity  Description Market Value %NAV
SEK Equities (continued)
37,643 Hennes & Mauritz AB 682,377 0.03
10,337 Hexagon AB - B 516,469 0.02
8,051 Husqvarna AB - B 57,480 0.00
6,429 ICA Gruppen 267,494 0.01
1,853  Industrivarden AB 39,837 0.00
27,717 Investor AB - B 1,348,427 0.07
10,040 Kinnevik AB 218,806 0.01
16,080 Lundin Petroleum AB 487,095 0.02
2,219 Millicom International Cellular SA 94,734 0.00
152,122 Nordea Bank AB 1,095,051 0.05
77,458  Sandvik AB 1,346,408 0.06
9,441 Securitas AB 145,060 0.01
85,860 Skandinaviska Enskilda Banken AB 719,712 0.03
42,938 Skanska AB 865,074 0.04
17,249 SKF AB - B 310,910 0.01
54,986 Svenska Handelsbanken AB - A 528,000 0.03
43,743 Swedbank AB 580,521 0.03
6,687  Swedish Match AB 307,248 0.01
9,249 Tele2 AB 119,576 0.01
177,264 Telefonaktiebolaget LM Ericsson 1,375,905 0.06
145,092 Telia Company AB 555,776 0.03
98,457  Volvo AB - B 1,470,145 0.07
18,929,863 0.87
SGD Equities
111,012 Ascendas 218,439 0.01
57,168 Capitacommercial Trust 75,372 0.00
118,800  Capitaland Limited 295,156 0.01
101,500  Capitamall Trust 165,427 0.01
15,500  City Developments Limited 112,448 0.01
78,000  Comfortdelgro Corp. Limited 122,992 0.01
82,902 DBS Group Holdings Limited 1,421,457 0.07
287,900  Genting Singapore Limited 175,483 0.01
5,866  Jardine Cycle & Carriage Limited 116,980 0.01
244,500  Keppel Corp. Limited 1,096,659 0.04
134,471 Oversea-Chinese Banking Corp. Limited 978,217 0.05
377,600 Sembcorp Industries Limited 572,891 0.03
29,700 Singapore Airlines Limited 177,881 0.01
135,600  Singapore Airport Terminal Services Limited 454,585 0.02
30,500  Singapore Exchange Limited 179,035 0.01
53,500  Singapore Press Holdings Limited 77,271 0.00
296,700  Singapore Technologies Engineering Limited 774,494 0.04
462,300 Singapore Telecommunications Limited 1,032,187 0.05
95,500 Suntec Real Estate Investment Trust 116,419 0.01
68,262  United Overseas Bank Limited 1,194,406 0.06
12,003 UOL Group Limited 66,163 0.00
13,100  Venture Corp. Limited 140,602 0.01
112,300  Wilmar International Limited 306,536 0.01
48,000  Yangzijiang Shipbuilding Holdings Limited 35,618 0.00
9,906,718 0.48

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities

35,450 3M Company 5,571,571 0.27
99,617 Abbott Laboratories 7,708,448 0.37
77,400  AbbVie Inc. 6,105,119 0.29
1,800  Abiomed Inc. 273,552 0.01
34,450 Accenture ple 6,462,483 0.31
38,700  Activision Blizzard Inc. 2,048,600 0.10
1,900  Acuity Brands Inc. 233,586 0.01
26,150  Adobe Inc. 7,683,324 0.36
2,900  Advance Auto Parts Inc. 413,776 0.02
48,600  Advanced Micro Devices Inc. 1,985,564 0.09
16,125  AerCap Holdings NV 883,032 0.04
39,500 AES Corp. 700,267 0.03
41,100  Aflac Inc. 1,936,918 0.09
26,000  Agilent Technologies Inc. 1,976,001 0.10
35,500  AGNC Investment Corp. 559,145 0.03
13,800  Air Products & Chemicals Inc. 2,888,963 0.13
7,000  Akamai Technologies Inc. 538,673 0.03
5,200  Albemarle Corp. 338,359 0.02
7,400  Alexandria Real Estate Equities Inc. 1,065,204 0.05
11,950  Alexion Pharmaceuticals Inc. 1,151,352 0.05
3,650  Align Technology Inc. 907,346 0.04
750  Alleghany Corp. 534,234 0.03
3,850  Allegion plc 427,153 0.02
20,897  Allergan plc 3,558,913 0.17
2,300  Alliance Data Systems Corp. 229,898 0.01
11,400  Alliant Energy Corp. 555,731 0.03
19,650  Allstate Corp. 1,968,501 0.09
28,000  Ally Financial Inc. 762,298 0.04
7,650  Alnylam Pharmaceuticals Inc. 784,900 0.04
15,650  Alphabet Inc.- A 18,673,901 0.89
16,674 Alphabet Inc.- C 19,860,553 0.94
16,800 Altice USA Inc. 409,187 0.02
94,800  Altria Group Inc. 4,215,116 0.20
22,200 Amazon.com Inc. 36,545,253 1.73
1,800  Amerco Inc. 602,651 0.03
13,800  Ameren Corp. 944,178 0.04
6,650  American Airlines 169,908 0.01
26,050  American Electric Power Company Inc. 2,193,306 0.10
40,150  American Express Company 4,452,804 0.22
3,950  American Financial Group Inc. 385,851 0.02
45,363  American International Group Inc. 2,074,372 0.10
23,550  American Tower Corp. 4,821,612 0.22
9,450  American Water Works Company Inc. 1,034,238 0.04
8,900  Ameriprise Financial Inc. 1,320,768 0.06
7,450  Amerisourcebergen Corp. 564,275 0.03
20,463 Ametek Inc. 1,818,245 0.09
33,150  Amgen Inc. 7,119,350 0.34
15,100  Amphenol Corp. 1,455,922 0.07

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

19,681 Analog Devices Inc. 2,083,644 0.10
74,800  Annaly Capital Management Inc. 627,720 0.03
3,600  Ansys Inc. 825,547 0.04
13,650  Anthem Inc. 3,672,792 0.17
6,600 AO Smith Corp. 280,110 0.01
13,000 Aon ple 2,412,267 0.11
20,200  Apache Corp. 460,506 0.02
237,280  Apple Inc. 62,073,293 2.96
47,150  Applied Materials Inc. 2,563,952 0.12
12,400 Aptiv ple 1,049,112 0.04
11,200  Aqua America Inc. 468,355 0.02
15,050  Aramark Holdings Corp. 581,889 0.03
24,650  Arch Capital Group Limited 941,861 0.04
31,750 Archer-Daniels-Midland Company 1,311,013 0.06
61,367 Arconic Inc. 1,682,194 0.08
2,950  Arista Networks Inc. 534,548 0.03
4250  Arrow Electronics Inc. 320,842 0.02
8,400  Arthur ] Gallagher & Company 712,634 0.03
2,200  Assurant Inc. 256,905 0.01
374,407 AT&T Inc. 13,035,034 0.62
6,500  Athene Holding Limited 272,334 0.01
8,250  Atmos Energy Corp. 822,133 0.04
12,150  Autodesk Inc. 1,985,781 0.09
3,450  Autoliv Inc. 259,434 0.01
24,100  Automatic Data Processing Inc. 3,660,623 0.18
1,200  Autozone Inc. 1,273,561 0.06
8,305 Avalonbay Communities Inc. 1,551,500 0.07
5,250  Avery Dennison Corp. 611,853 0.03
20,100  AXA Equitable Holdings Inc. 443,722 0.02
8,650  Axalta Coating System Limited 234,263 0.01
28,912 Baker Hughes a GE Company 660,147 0.03
20,039 Ball Corp. 1,154,497 0.05
490,881 Bank of America Corp. 15,402,075 0.74
54,400 Bank of New York Mellon Corp. 2,439,155 0.12
26,750 Baxter International Inc. 1,992,726 0.09
14,133 Becton Dickinson & Company 3,424,278 0.16
2,700 Beigene Limited - ADR 398,710 0.02
72,650 Berkshire Hathaway Inc. 14,659,442 0.71
11,850  Best Buy Company Inc. 926,886 0.04
10,350 Biogen Idec Inc. 2,735,996 0.13
9,450 BioMarin Pharmaceuticals Inc. 711,802 0.03
2,300 Bio-Rad Laboratories Inc. - A 758,191 0.04
9,200 Black Knight Inc. 528,478 0.03
6,600 BlackRock Inc. 2,955,742 0.14
34,400 Blackstone Group Inc. - A 1,714,330 0.08
2,600 Booking Holdings Inc. 4,756,969 0.22
8,500 Booz Allen Hamilton Holding Corp. 538,624 0.03
7,750 Borgwarner Inc. 299,506 0.01

The accompanying notes form an integral part of these financial statements.
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7,900
72,650
136,050
22,139
7,000
15,600
13,719
6,200
4,100
20,900
12,700
3,650
9,300
26,900
7,150
17,200
11,050
23,950
32,750
5,200
19,350
5,150
6,250
9,050
13,777
26,400
45,440
14,650
12,200
5,950
65,700
8,868
6,973
14,750
91,400
1,350
24,475
13,400
25,474
11,950
5,850
231,300
132,025
22,550
6,000
6,400
21,050
14,700

Boston Properties Inc.

Boston Scientific Corp.
Bristol-Myers Squibb Company
Broadcom Inc.

Broadridge Financial Solutions Inc.
Brown & Brown Inc.
Brown-Forman Corp.

Bunge Limited

Burlington Stores Inc.

Cabot Oil & Gas Corp.
Cadence Design Systems Inc.
Camden Property Trust
Campbell Soup Company
Capital One Financial Corp.
Capri Holdings Limited
Cardinal Health Inc.

Carmax Inc. PP. 144A

Carnival Corp.

Caterpillar Inc.

Cboe Holdings Inc.

CBRE Group Inc.

CDK Global Inc.

CDW Corp.

Celanese Corp.

Centene Corp.

Centerpoint Energy Inc.
Centurytel Inc.

Cerner Corp.

CF Industries Holdings Inc.

Ch Robinson Worldwide Inc.
Charles Schwab Corp.

Charter Communications Inc. - A
Check Point Software Technologies
Cheniere Energy Inc.

Chevron Corp.

Chipotle Mexican Grill Inc.
Chubb Limited

Church & Dwight Company Inc.
Cigna Corp.

Cincinnati Financial Corp.
Cintas Corp.

Cisco Systems Inc.

Citigroup Inc.

Citizens Financial Group Inc.
Citrix Systems Inc.

Clorox Company

CME Group Inc.

CMS Energy Corp.

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

970,240
2,926,711
7,780,000
6,232,843
770,405
548,675
826,195
317,871
832,894
324,159
784,741
345,002
409,449
2,466,173
243,004
775,034
863,032
1,084,525
4,308,703
555,902
1,056,536
250,870
795,323
992,638
771,635
641,361
534,755
957,829
518,867
414,512
2,783,690
3,832,240
689,286
802,479
9,812,574
1,006,769
3,394,012
839,694
4,640,693
1,119,414
1,402,332
9,882,538
9,396,416
815,818
592,784
875,417
3,764,059
822,938

0.05
0.14
0.37
0.29
0.04
0.03
0.04
0.02
0.04
0.02
0.04
0.02
0.02
0.12
0.01
0.04
0.04
0.05
0.20
0.03
0.06
0.01
0.04
0.05
0.04
0.03
0.03
0.05
0.02
0.02
0.13
0.18
0.03
0.04
0.47
0.05
0.16
0.04
0.22
0.05
0.07
0.46
0.45
0.04
0.03
0.04
0.18
0.04
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

212,350  Coca Cola Company 10,470,888 0.49
12,500  Coca-Cola European Partners plc 566,592 0.03
7,200  Cognex Corp. 359,455 0.02
32,000  Cognizant Technology Solutions Corp. - A 1,768,053 0.08
43,700  Colgate-Palmolive Company 2,680,007 0.13
237,700 Comcast Corp. 9,522,824 0.45
7,000 Comerica Inc. 447,439 0.02
26,650 Conagra Foods Inc. 812,914 0.04
11,750  Concho Resources Inc. 916,657 0.04
57,100 Conocophillips 3,307,985 0.16
17,700 Consolidated Edison Inc. 1,426,565 0.07
8,700 Constellation Brands 1,470,668 0.07
7,750  Continental Resources Inc. 236,815 0.01
2,550  Cooper Companies Inc. 729,879 0.03
16,400 Copart Inc. 1,328,656 0.06
47,700 Corning Inc. 1,237,013 0.06
38,800 Corteva Inc. 1,021,762 0.05
1,750 Costar Group Inc. 932,762 0.04
24,150 Costco Wholesale Corp. 6,323,535 0.30
10,901 Coty Inc.- A 109,253 0.01
23,250 Crown Castle International Corp. 2,944,310 0.14
7,100 Crown Holdings Inc. 458,828 0.02
51,600  CSX Corp. 3,326,304 0.16
10,600  Cummins Inc. 1,689,956 0.08
72,935  CVS Health Corp. 4,827,030 0.23
19,800  Dairy Farm International Holdings Limited 100,720 0.00
37,450 Danaher Corp. 5,120,558 0.25
7,150 Darden Restaurants Inc. 694,362 0.03
6,100  Davita Inc. 407,735 0.02
17,450 Deere & Company 2,693,441 0.12
5,907 Dell Technologies Inc. - C 270,433 0.01
10,050 Delta Air Lines Inc. 523,585 0.01
9,150  Dentsply Sirona Inc. 461,291 0.02
14,950 Devon Energy Corp. 345,881 0.02
4,700 Dexcom Inc. 915,882 0.04
9,700  Diamondback Energy Inc. 802,443 0.04
9,850 Digital Realty Trust Inc. 1,050,725 0.05
18,600 Discover Financial Services 1,405,481 0.07
15,919 Discovery Communications Inc. 432,401 0.02
6,600  Discovery Communications Inc. - A 192,502 0.01
9,645  DISH Network Corp. 304,773 0.01
6,600 DocuSign Inc. 435,747 0.02
17,300 Dollar General Corp. 2,403,968 0.11
14,471 Dollar Tree Inc. 1,212,470 0.06
47,552 Dominion Resources Inc. 3,508,469 0.17
1,850 Domino’s Pizza Inc. 484,181 0.02
14,100 Dover Corp. 1,447,809 0.07
39,500 Dow Inc. 1,925,911 0.09

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

16,650 DR Horton Inc. 782,439 0.04
10,300 DTE Energy Company 1,191,680 0.06
43,186  Duke Energy Corp. 3,509,127 0.17
24,000 Duke Realty Corp. 741,274 0.04
37,900 DuPont de Nemours Inc. 2,167,644 0.10
13,213 Dxc Technology Company 442,474 0.02
11,350  E*Trade Financial Corp. 458,752 0.02
7,100  East West Bancorp Inc. 308,036 0.01
10,050  Eastman Chemical Company 709,633 0.03
26,549 Eaton Corp. ple 2,240,286 0.11
3,600 Eaton Vance Corp. 149,741 0.01
53,200  Ebay Inc. 1,711,405 0.08
14,750  Ecolab Inc. 2,535,949 0.12
19,100 Edison International 1,283,146 0.06
11,150 Edwards Lifesciences Corp. 2,317,313 0.11
34,743  Elanco Animal Health Inc. 911,520 0.04
16,800 Electronic Arts Inc. 1,609,058 0.08
53,252 Eli Lilly & Company 6,235,109 0.30
38,800  Emerson Electric Company 2,635,980 0.12
10,500  Entergy Corp. 1,120,624 0.05
32,950 EOG Resources Inc. 2,458,701 0.12
2,900  Epam Systems Inc. 548,119 0.03
4352 Equinix Inc. 2,263,040 0.11
12,900 Equity Lifestyle Properties Inc. 808,936 0.04
20,850 Equity Residential 1,503,057 0.07
3,950 Essex Property Trust Inc. 1,058,706 0.05
12,550 Estee Lauder Companies Inc. 2,309,200 0.11
1,800 Everest Re Group Limited 443931 0.02
16,200 Evergy Inc. 939,384 0.04
16,882 Eversource Energy 1,279,422 0.06
6,500 Exact Sciences Corp. 535,519 0.03
51,749 Exelon Corp. 2,101,770 0.10
5,550  Expedia Group Inc. 534,679 0.03
8,000 Expeditors International Washington Inc. 556,045 0.03
5,950  Extra Space Storage Inc. 559,857 0.03
224,150 Exxon Mobil Corp. 13,934,241 0.66
4,650 F5 Networks Inc. 578,506 0.03
125,900 Facebook Inc. - A 23,020,912 1.09
2,000 Factset Research Systems Inc. 478,040 0.02
48,000  Fastenal Company 1,580,045 0.08
4,650 Federal Realty Investment Trust 533,269 0.03
13,450 Fedex Corp. 1,811,826 0.09
12,800 Fidelity National Financial Inc 517,131 0.02
34,255 Fidelity National Information Services Inc. 4,244 568 0.20
33,750  Fifth Third Bancorp 924,254 0.04
8,800 First Republic Bank 920,766 0.04
28,435 Firstenergy Corp. 1,231,128 0.06
32,080 Fiserv Inc. 3,304,597 0.16

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

83



FDC SICAV Actions Monde - Indexé
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(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

5,250  Fleetcor Technologies Inc. 1,345,684 0.06
23,500  Flex Limited 264,205 0.01
6,150  Flir Systems Inc. 285,283 0.01
6,350 Flowserve Corp. 281,550 0.01
9,700 FMC Corp. 862,587 0.04
200,850  Ford Motor Company 1,664,058 0.08
6,700 Fortinet Inc. 637,231 0.03
20,201 Fortive Corp. 1,374,748 0.07
6,650 Fortune Brands Home & Security Inc. 387,092 0.02
21,533 Fox Corp. 711,117 0.03
4,266 Fox Corp. 138,336 0.01
15,750 Franklin Resources Inc. 364,530 0.02
10,200  Gap Inc. 160,656 0.01
5,250 Garmin Limited 456,294 0.02
5,400 Gartner Inc. 741,327 0.04
497,830  General Electric Company 4,949,472 0.23
32,850 General Mills Inc. 1,567,435 0.07
68,050  General Motors Company 2,218,824 0.11
10,200  Genuine Parts Company 965,297 0.05
66,350 Gilead Sciences Inc. 3,869,856 0.18
17,651 Global Payments Inc. 2,870,704 0.14
5,863 Globe Life Inc. 549,738 0.03
10,200 Godaddy Inc. 617,180 0.03
19,250  Goldman Sachs Group Inc. 3,943,120 0.19
4,150  Grainger (WWW) Inc. 1,251,544 0.06
4,600 GrubHub Inc. 199,327 0.01
4,900  Guidewire Software Inc. 479,174 0.02
49,650 Halliburton Company 1,082,348 0.05
13,400 Hanesbrands Inc. 177,274 0.01
6,950  Harley-Davidson Inc. 230,263 0.01
22,350 Hartford Financial Services Group Inc. 1,209,986 0.06
7,550 Hasbro Inc. 710,339 0.03
14,250 HCA Healthcare Inc 1,876,430 0.09
26,450 Hd Supply Holdings Inc. 947,723 0.04
29,500  Healthpeak Properties Inc. 905,893 0.04
10,400  Heico Corp. 829,498 0.04
9,400 Heico Corp. 955,911 0.05
8,800 Henry Schein Inc. 523,061 0.02
8,550  Hershey Company 1,119,536 0.05
9,650  Hess Corp. 574,358 0.03
73,500  Hewlett Packard Enterprise Company 1,038,494 0.05
16,500 Hilton Worldwide Holdings Inc. 1,630,303 0.08
9,450  Hollyfrontier Corp. 426,913 0.02
14,150 Hologic Inc. 658,148 0.03
60,200 Home Depot Inc. 11,711,782 0.57
48,000  Hongkong Land Holdings Limited 245,880 0.01
18,100  Hormel Foods Corp. 727,386 0.03
38,854 Host Hotels & Resorts Inc. 642,086 0.03

The accompanying notes form an integral part of these financial statements.
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92,500  HP inc. 1,693,430 0.09
7,350 Humana Inc. 2,399,931 0.11
43,850 Huntington Bancshares Inc. 589,094 0.03
4,350  IAC/ Interactivecorp 965,371 0.05
47,500  IBM Corp. 5,672,072 0.27
6,800 IDEX Corp. 1,041,960 0.05
4,950 Idexx Laboratories Inc. 1,151,531 0.05
29,541  IHS Markit Limited 1,982,997 0.09
22,250  Illinois Tool Works Inc. 3,560,595 0.17
7,900  Illumina Inc. 2,334,740 0.11
10,750 Incyte Corp. Limited 836,249 0.04
18,892 Ingersoll-Rand plc 2,237,082 0.11
3,200 Ingredion Inc. 264,980 0.01
3,100  Insulet Corp. 472,802 0.02
236,550 Intel Corp. 12,612,489 0.59
31,980 IntercontinentalExchange Inc. 2,636,747 0.13
5,250  International Flavors & Fragrances Inc. 603,434 0.03
23,450 International Paper Company 962,024 0.05
17,200  Interpublic Group of Companies Inc. 353,960 0.02
13,950 Intuit Inc. 3,255,166 0.15
6,100 Intuitive Surgical Inc. 3,212,486 0.16
17,866 Invesco Limited 286,174 0.01
28,000 Invitation Homes Inc. 747,581 0.04
6,500  Ionis Pharmaceuticals Inc. 349,813 0.02
1,550  Ipg Photonics Corp. 200,112 0.01
13,348 Iqvia Holdings Inc. 1,837,327 0.09
14,997  Iron Mountain Inc. 425,795 0.02
3,150  Jack Henry & Associates Inc. 408,784 0.02
12,297  Jardine Matheson Holdings Limited 609,098 0.03
16,111  Jardine Strategic Holdings Limited 439,913 0.02
7,000  Jazz Pharmaceuticals ple 930,922 0.04
4,700  JB Hunt Transport Services Inc. 488,967 0.02
18,850  Jefferies Financial Group Inc. 358,864 0.02
5,200  JM Smucker Company 482,384 0.02
54,989  Johnson Controls International plc 1,994,300 0.09
2,000  Jones Lang Lasalle Inc. 310,183 0.01
173,300  JPMorgan Chase & Company 21,521,622 1.03
24,950  Juniper Networks Inc. 547,455 0.03
7,000 Kansas City Southern de Mexico SA de CV 955,118 0.05
12,250  Kellogg Company 754,753 0.04
45,900  Keycorp 827,631 0.04
8,000  Keysight Technologies Inc. 731,439 0.03
18,750 Kimberly-Clark Corp. 2,297,606 0.11
14,900  Kimco Realty Corp. 274,903 0.01
132,642 Kinder Morgan Inc. 2,501,587 0.11
24,900  KKR & Company Inc.- A 647,067 0.03
8,650  KLA Corp. 1,372,980 0.07
5,000  Knight-Swift Transportation 159,644 0.01

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

85



FDC SICAV Actions Monde - Indexé

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
USD Equities (continued)

9,750 Kohl’s Corp. 442,550 0.02
34,349 Kraft Heinz Company 983,192 0.04
39,200  Kroger Company 1,012,390 0.05

8,000 Laboratory Corp. of America Holdings 1,205,666 0.06

6,950 Lam Research Corp. 1,810,405 0.09

7,900 Lamb Weston Holding Inc. 605,467 0.03
23,700 Las Vegas Sands Corp. 1,457,682 0.07

2,800 Lear Corp. 342,236 0.02

5,550  Leggett & Platt Inc. 251,320 0.01

5,800 Leidos Holdings Inc. 505,801 0.02
12,650 Lennar Corp. 628,725 0.03

1,550 Lennox International Inc. 336,885 0.02

8,800  Liberty Broadband Corp. 985,835 0.05
15,363 Liberty Global Inc. 311,229 0.01
16,906  Liberty Global plc 328,255 0.02

9,100  Liberty Media Corp. 372,634 0.02

6,550  Liberty Property Trust 350,403 0.02

4,500 Liberty Siriusxm Group 193,791 0.01
10,650  Liberty Siriusxm Group 456,740 0.02
10,500  Lincoln National Corp. 551,987 0.03
16,250 Linde ple 3,082,071 0.15

6,900 Live Nation Inc. 439,326 0.02
14700  Lkq Corp. 467,519 0.02
14,000  Loews Corp. 654,664 0.03
43,850 Lowe’s Companies Inc. 4,678,375 0.22

5,650 Lululemon Athletica Inc. 1,166,090 0.06
18,045 Lyondellbasell Industries NV - A 1,518,834 0.07

6,200  M&T Bank Corp. 937,595 0.04

2,550  Manpower Inc. 220,584 0.01
44700  Marathon Oil Corp. 540,780 0.03
38,225 Marathon Petroleum Corp. 2,051,720 0.10

880  Markel Corp. 896,205 0.04

1,900  Marketaxess Holdings Inc. 641,701 0.03
16,173 Marriott International Inc. 2,181,801 0.10
31,200  Marsh & McLennan Companies Inc. 3,096,652 0.15

2,700 Martin Marietta Materials Inc. 672,631 0.03
23,800  Marvell Technology Group Limited 563,143 0.03
13,550  Masco Corp. 579,300 0.03
48,600  Mastercard Inc. - A 12,927,817 0.61
12,050  Maxim Integrated Products Inc. 660,308 0.03

6,050  McCormick & Company Inc. 914,803 0.04
40,000  McDonald’s Corp. 7,041,782 0.34
11,050 McKesson Corp. 1,361,636 0.06
26,600  Medical Properties Trust Inc. 500,246 0.02
75,285 Medtronic Inc. 7,608,982 0.37

7,714 Melco Crown Entertainment Limited - ADR 166,100 0.01

2,050  Mercadolibre Inc. 1,044,523 0.05

144,537 Merck & Company Inc. 11,711,038 0.56

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

47,700  Metlife Inc. 2,165,941 0.10
1,500  Mettler-Toledo International Inc. 1,060,062 0.05
24,900  Mgm Resorts International 738,016 0.04
17,100  Microchip Technology Inc. 1,595,289 0.08
60,600 Micron Technology Inc. 2,903,401 0.14
386,500  Microsoft Corp. 54,299,376 2.59
7,300  Mid-America Apartment Communities Inc. 857,531 0.04
4,350  Middleby Corp. 424,420 0.02
2,600  Mohawk Industries Inc. 315,891 0.01
7,300  Molson Coors Brewing Company 350,530 0.02
78,047  Mondelez International Inc. 3,829,691 0.19
22,950  Monster Beverage Corp. 1,299,307 0.06
11,100  Moody’s Corp. 2,347,662 0.11
72,400  Morgan Stanley 3,297,183 0.16
18,450  Mosaic Company 355,686 0.02
8,400 Motorola Inc. 1,205,858 0.05
5,750  MSCI Inc.- A 1,322,526 0.06
48,800 Mylan NV 873,835 0.04
9,650  Nasdaq Omx Group Inc. 920,726 0.04
17,985  National Oilwell Varco Inc. 401,358 0.02
5,100  National Retail Properties Inc. 243,619 0.01
15,350  NetApp Inc. 851,258 0.04
22,900  NetFlix Inc. 6,601,116 031
4,700 Neurocrine Biosciences Inc. 450,069 0.02
21,049  Newell Rubbermaid Inc. 360,411 0.02
51,884  Newmont Mining Corp. 2,009,418 0.10
21,500  News Corp.- A 270,833 0.01
27,400 NextEra Energy Inc. 5,911,076 0.29
13,900 Nielsen Holdings ple 251,376 0.01
67,800  Nike Inc. 6,119,214 0.29
20,000 Nisource Inc. 496,036 0.02
25,000  Noble Energy Inc. 553,229 0.03
5,650 Nordstrom Inc. 206,017 0.01
15,700 Norfolk Southern Corp. 2,715,226 0.13
10,900 Northern Trust Corp. 1,031,640 0.05
32,800 Nortonlifelock Inc. 745,707 0.04
8,250  Norwegian Cruise Line Holdings Limited 429,294 0.02
17,200  NRG Energy Inc. 609,087 0.03
31,500 Nucor Corp. 1,579,349 0.07
29,600  Nvidia Corp. 6,204,793 0.29
150 NVRInc. 508,919 0.02
17,449 NXP Semiconductor NV 1,978,227 0.09
52,095 Occidental Petroleum Corp. 1,912,548 0.09
9,200  Oge Energy Corp. 364,476 0.02
5200  Okta Inc. 534,453 0.03
3,350 Old Dominion Freight Line Inc. 566,381 0.03
11,700 Omega Healthcare Investors Inc. 441,421 0.02
11,150 Omnicom Group Inc. 804,786 0.04

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

18,200 ON Semiconductor Corp. 395,293 0.02
29,200 Oneok Inc. 1,968,431 0.09
130,000 Oracle Corp. 6,135,768 0.29
3,800 O’Reilly Automotive Inc. 1,483,642 0.07
4,600 Owens Corning 266,861 0.01
23,700 Paccar Inc. 1,670,085 0.08
4,150 Packaging Corp. of America 414,039 0.02
5,850 Palo Alto Networks Inc. 1,205,178 0.06
8,750 Parker Hannifin Corp. 1,604,388 0.08
18,550 Paychex Inc. 1,405,669 0.07
2,700 Paycom Software Inc. 636,839 0.03
58,800 Paypal Holdings Inc. 5,666,277 0.27
12,369  Pentair Limited - Reg 505,449 0.02
9,650  People’s United Financial Inc. 145,287 0.01
72,974 PepsiCo Inc. 8,884,950 0.42
13,000 PerkinElmer Inc. 1,124,543 0.05
15,265  Perrigo Company 702,530 0.03
304,369  Pfizer Inc. 10,623,766 0.50
81,100 Philip Morris International Inc. 6,147,705 0.29
22,800 Phillips 66 2,262,938 0.11
6,000  Pinnacle West Capital Corp. 480,695 0.02
9,100  Pioneer Natural Resources Company 1,227,142 0.06
24,751 PNC Financial Services 3,519,824 0.17
1,800 Polaris Industries Inc. 163,082 0.01
13,850 PPG Industries Inc. 1,647,070 0.08
41,100 PPL Corp. 1,313,735 0.06
17,950  Principal Financial Group Inc. 879,510 0.04
131,773 Procter & Gamble Company 14,662,314 0.70
31,650 Progressive Corp. 2,041,108 0.10
35,139  Prologis Inc. 2,790,459 0.13
25,100 Prudential Financial Inc. 2,096,102 0.10
7,500 PTC Inc. 500,379 0.02
29,150 Public Service Enterprise Group Inc. 1,533,459 0.07
8,850 Public Storage Inc. 1,679,016 0.08
11,650  Pulte Homes Inc. 402,690 0.02
3,350  PVH Corp. 313,811 0.01
4,750 Qorvo Inc. 491,842 0.02
66,600 Qualcomm Inc. 5,234,849 0.25
11,550 Quest Diagnostics Inc. 1,098,819 0.05
2,050 Ralph Lauren Corp. 214,077 0.01
6,250 Raymond James Financial Inc. 498,107 0.02
20,550 Realty Income Corp. 1,347,970 0.06
10,250  Regency Centers Corp. 576,100 0.03
4,100 Regeneron Pharmaceuticals Inc. 1,371,464 0.07
53,650 Regions Financial Corp. 820,164 0.04
2,650 Reinsurance Group of America Inc. 384,952 0.02
1,950  Renaissancere Holdings Limited 340,525 0.02
16,950 Republic Services Inc. 1,353,433 0.06

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
USD Equities (continued)

9,600  Resmed Inc. 1,325,356 0.06
3,700  Ringcentral Inc.- A 555,972 0.03
5,350  Robert Half International Inc. 300,982 0.01
7,650 Rockwell Automation Inc. 1,381,225 0.07
3,500 Roku Inc. 417,506 0.02
13,350 Rollins Inc. 394,375 0.02
8,100 Roper Industries Inc. 2,556,136 0.12
20,700 Ross Stores Inc. 2,146,899 0.10
8,250 Royal Caribbean Cruises Limited 981,255 0.05
13,950 S&P Global Inc. 3,393,360 0.17
17,500 Sabre Corp. 349,844 0.02
43,581 Salesforce.com Inc. 6,314,489 0.30
4,500  Sarepta Therapeutics Inc. 517,310 0.02
6,000 SBA Communications 1,288,143 0.06
60,347 Schlumberger Limited 2,161,202 0.10
12,700  Seagate Technology 673,185 0.03
8,900  Sealed Air Corp. 315,801 0.01
4,650  Seattle Genetics 473,327 0.02
5,550  Sei Investments Company 323,754 0.02
15,100  Sempra Energy Corp. 2,037,726 0.09
8,450  Sensata Technologies Holding plc 405,525 0.02
9,500 Servicenow Inc. 2,389,345 0.11
4,650 Sherwin-Williams Company 2,417,337 0.11
2,100 Signature Bank 255,573 0.01
17,200  Simon Property Group Inc. 2,282,505 0.11
91,450 Sirius XM Radio Inc. 582,510 0.03
7,200  Skyworks Solutions Inc. 775,355 0.04
4,050  SI Green Realty Corp. 331,505 0.02
35,700 Snap Inc. 519,359 0.02
5,850 Snap-On Inc. 882,842 0.04
63,200 Southern Company 3,586,494 0.18
7,100  Southwest Airlines Company 341,433 0.02
20,700  Spirit Aerosystems Holdings Inc. - A 1,343,979 0.06
7,750 Splunk Inc. 1,034,047 0.05
92,199 Sprint Corp. 427,935 0.02
16,850  Square Inc.- A 939,097 0.04
9,500  Ss&ec Technologies Holdings Inc. 519,644 0.02
8,443 Stanley Works 1,246,630 0.06
69,350 Starbucks Corp. 5,431,850 0.26
18,550 State Street Corp. 1,307,176 0.06
11,600  Steel Dynamics Inc. 351,772 0.02
4,400 STERIS ple 597,459 0.03
17,600 Stryker Corp. 3,291,710 0.17
6,000 Sun Communities Inc. 802,316 0.04
2,500 Svb Financial Group 559,109 0.03
34,705 Synchrony Financial 1,113,343 0.05
9,600  Synopsys Inc. 1,190,486 0.05
31,900 Sysco Corp. 2,430,935 0.13

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
USD Equities (continued)

12,700 T Rowe Price Group Inc. 1,378,502 0.07
5,600  Take-Two Interactive Software Inc. 610,787 0.03
11,900  Tapestry Inc. 285,918 0.01
20,900  Targa Resources Corp. 760,220 0.04
29,150  Target Corp. 3,329,462 0.16
14,500  Td AmeriTrade Holding Corp. 642,004 0.03
20,400  TE Connectivity Limited 1,741,770 0.08
27,903  TechnipFMC plc 532,954 0.03
4,500  Teledyne Technologies Inc. 1,389,248 0.07
2,400  Teleflex Inc. 804,861 0.04
8,900  Teradyne Inc. 540,660 0.03
6,750  Tesla Motors Inc. 2,515,570 0.11
55,463 Teva Pharmaceutical Industries Limited - ADR 484,220 0.02
50,850  Texas Instruments Inc. 5,811,623 0.28
23,900  Thermo Fisher Scientific Inc. 6,917,054 0.33
5,000  Tiffany & Company 595,323 0.03
67,200  Tjx Companies Inc. 3,655,441 0.17
24175  T-Mobile USA Inc. 1,688,912 0.08
5,200  Tractor Supply Company 432,862 0.02
3,550 Transdigm Group Inc. 1,771,048 0.09
14,600  Transunion 1,113,502 0.05
15,050  Travelers Companies Inc. 1,836,167 0.09
15,600  Trimble Navigation Limited 579,389 0.03
3,850  TripAdvisor Inc. 104,199 0.00
74,725  Truist Financial Corp. 3,749,232 0.18
6,100 Twilto Inc. - A 534,083 0.03
36,900 Twitter Inc. 1,053,581 0.05
2,000  Tyler Technologies Inc. 534,557 0.03
14,600  Tyson Foods Inc. - A 1,184,128 0.05
7,200  Uber Technologies Inc. 190,760 0.01
10,700 Udr Inc. 445,158 0.02
13,050  Ugi Corp. 525,023 0.02
2,450  Ulta Salon, Cosmetics & Fragrance 552,510 0.03
11,891 Under Armour Inc. 203,180 0.01
7,450  Under Armour Inc. 143,359 0.01
39,400  Union Pacific Corp. 6,345,770 0.29
4,500  United Continental Holdings Inc. 353,145 0.02
51,700  United Health Group Inc. 13,540,104 0.64
36,250  United Parcel Service Inc. 3,780,334 0.17
4,550  United Rentals Inc. 675,994 0.03
4250  Universal Health Services Inc. 543,167 0.03
11,450  Unum Group 297,445 0.01
80,700 US Bancorp 4,262,542 0.20
1,600 Vail Resorts Inc. 341,851 0.02
23,800 Valero Energy Corp. 1,985,630 0.09
3,500 Varian Medical Systems Inc. 442793 0.02
5,700 Veeva Systems Inc. 714,265 0.03
20,350 Ventas Inc. 1,046,779 0.05

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

40,150  Vereit Inc. 330,500 0.02
5,850 VeriSign Inc. 1,004,167 0.05
12,950 Verisk Analytics Inc. 1,722,898 0.08
212,945 Verizon Communications Inc.’ 11,647,693 0.56
13,200 Vertex Pharmaceuticals Inc. 2,574,735 0.12
19,200 VF Corp. 1,704,652 0.08
34,088 Viacomcbs Inc. 1,274,542 0.06
24,000 Vici Properties Inc. 546,281 0.03
93,450 Visa Inc. - A 15,642,988 0.75
19,200  Vistra Energy Corp. 393,237 0.02
3,750  VMware Inc.- A 507,094 0.02
12,269 Vornado Realty Trust 726,849 0.03
9,300  Voya Financial Inc. 505,224 0.02
6,000  Vulcan Materials Company 769,657 0.04
4,550  Wabco Holdings Inc. 549,243 0.03
46,050 Walgreens Boots Alliance Inc. 2,418,804 0.11
72,600  Walmart Inc. 7,686,221 0.37
98,959  Walt Disney Company 12,750,504 0.62
13,533  Waste Connections Inc. 1,094,576 0.05
30,450  Waste Management Inc. 3,091,387 0.15
3,900  Waters Corp. 811,791 0.04
2,900  Wayfair Inc. - A 233,473 0.01
16,788  Wec Energy Group Inc. 1,379,383 0.07
4,161 Wellcare Health Plans Inc. 1,224,057 0.06
21,400  Welltower Inc. 1,559,102 0.07
3,800  West Pharmaceutical Services Inc. 508,912 0.02
12,631  Western Digital Corp. 714,200 0.03
29,800  Western Union Company 710,952 0.03
13,883  Westinghouse Air Brake Technologies Corp. 962,225 0.05
3,200  Westlake Chemical Corp. 199,982 0.01
12,996 ~ Westrock Company 496,800 0.02
40,383  Weyerhaeuser Company 1,086,474 0.05
3,050  Whirlpool Corp. 400,861 0.02
72,150  Williams Companies Inc. 1,524,631 0.07
5,949  Willis Towers Watson plc 1,070,237 0.05
2,400  Wix.com Limited 261,659 0.01
7,950  Workday Inc. - A 1,164,702 0.06
8,200 WP Carey Inc. 584,702 0.03
7,050  WR Berkley Corp. 433,991 0.02
4,100  Wynn Resorts Limited 507,231 0.02
27,000  Xcel Energy Inc. 1,527,154 0.07
10,207 Xerox Holdings Corp. 335,262 0.02
13,900 Xilinx Inc. 1,210,693 0.06
5,100  XPO Logistics Inc. 362,111 0.02
17,950  Xylem Inc. 1,259,938 0.06
16,100  Yum! Brands Inc. 1,444,769 0.07
15,300  Zayo Group Holdings Zayo US 472,290 0.02
2,400  Zebra Technologies Corp. 546,152 0.03

S Tliouid s itv. : i i
lauid securt The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
USD Equities (continued)
4,600 Zillow Group - C 188,262 0.01
10,700  Zimmer Biomet Holdings Inc. 1,426,794 0.07
8,450  Zions Bancorporation 390,845 0.02
32,550 Zoetis Inc. 3,837,855 0.18
1,324,550,283 63.00
Total Equities 2,088,137,244 99.14
USD Warrants Equity
0 American International Group Inc.- Wts 0 3 0.00
3 0.00
Total Warrants Equity 3 0.00
EUR Rights
44,306  Repsol SA - Right 18,741 0.00
18,741 0.00
Total Rights 18,741 0.00
Total Transferable securities and money market instruments admitted to an official exchange listing 2,088,155,988 99.14
Other transferable securities and money market instruments
EUR Equities
3,335  Anglo Irish Bank Corp. plc? 0 0.00
348,286  Banco Espirito Santo SA - Reg® 0 0.00
124,138 BGP Holdings plc* 0 0.00
0 0.00
GBP Equities
7,970,972 Rolls-Royce Holdings plc? 0 0.00
0 0.00
Total Equities 0 0.00
Total Other transferable securities and money market instruments 0 0.00
Total Investment in Securities 2,088,155,988 99.14
Other Net Assets 18,063,860 0.86
Total Net Assets 2,106,219,848 100.00
$ Illiquid security.

The accompanying notes form an integral part of these financial statements.
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Industrial Classification of the Investment Portfolio
as of 31 December 2019

Sector % NAV
Banks 7.71
Pharmaceuticals 6.13
Software 5.78
Insurance 4.66
Retail 4.46
Internet software and services 4.09
Oil and gas producers 4.06
Financial services 3.81
Computers and peripherals 3.34
Semiconductors 3.16
Electrical utilities 2.77
Telecommunication services 2.65
Real estate investment trust 2.55
Food services 2.48
Commercial services 2.41
Healthcare supplies and equipment 2.21
Transportation 221
Media 2.15
Chemicals 2.08
Machinery 1.93
Beverages 1.84
Healthcare services 1.79
Electronic equipment 1.60
Cosmetics and personal care 1.54
Miscellaneous machinery 1.52
Biotechnology 1.46
Auto manufacturers 1.41
Broadcasting, radio and television 1.40
Oil and gas services 0.99
Apparel 0.96
IT Consulting and services 0.93
Tobacco 0.82
Mining (non precious) 0.80
Telecommunication equipment 0.78
Leisure and entertainment 0.75
Engineering and construction 0.74
Electrical equipment 0.69
Distribution and wholesale 0.65
Real estate 0.65
Building materials 0.59
Acrospace and defence 0.47
Automobile parts and equipment 0.46
Household products 0.39
Construction and Building materials 0.35
Precious metals 0.33
Home furnishings 0.30
Iron and steel 0.30
Investment companies 0.29
Home builders 0.27
Food 0.25
Forest products and paper 0.24
Environment control and services 0.22
Adpvertising 0.20
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Industrial Classification of the Investment Portfolio
as of 31 December 2019 (continued)

Sector %NAV
Employment services 0.19
Energy - alternate sources 0.18
Packaging and containers 0.18
Pipelines 0.18
Toys and games 0.17
Water utilities 0.14
Business and office equipment 0.13
Diversified companies 0.13
Gas 0.13
Healthcare products 0.13
Lodging 0.10
Metal fabrication 0.10
Agriculture 0.09
Merchandising 0.09
Security and alarm services 0.09
Publishing and printing 0.08
Restaurants 0.08
Business and Public services 0.07
Stores 0.07
Holding companies 0.04
Industrials 0.04
Medical 0.04
Leisure 0.03
Steel and Chemical plants 0.03
Textiles 0.01
Total Investment in Securities 99.14
Other Net Assets 0.86
Total Net Assets 100.00
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FDC SICAV Actions Monde - Indexé 2

Schedule of Investments and Other Net Assets as of 31 December 2019

(expressed in EUR)
Quantity  Description Market Value %NAV
Transferable securities and money market instruments admitted to an official exchange listing
AUD Equities
40,034  Agl Energy Limited 514,702 0.03
143,339 Alumina Limited 206,457 0.01
62,692 Amcor Limited 611,278 0.03
124,631 Amp Limited 149,463 0.01
58,618  Apa Group 407,467 0.02
32,118 Aristocrat Leisure Limited 677,220 0.03
13,715  ASX Limited 673,450 0.03
99,584  Aurizon Holdings Limited 326,159 0.02
103,921  Ausnet Services 110,634 0.01
150,404  Australia & New Zealand Banking Group Limited 2,319,861 0.12
30,056 Bendigo & Adelaide Bank Limited 184,081 0.01
149,818 BHP Group Limited 3,651,531 0.19
36,619 Bluescope Steel Limited 345,358 0.02
79,332 Boral Limited 222,569 0.01
87,054 Brambles Limited 638,932 0.03
14,068 Caltex Australia Limited 299,096 0.02
25,671  Challenger Limited 130,056 0.01
3,935 Cimic Group Limited 81,665 0.00
30,924 Coca-Cola Amatil Limited 214,185 0.01
3,060 Cochlear Limited 430,646 0.02
60,362 Coles Group Limited 565,611 0.03
94,205 Commonwealth Bank of Australia 4,713,666 0.24
24,385 Computershare Limited 256,243 0.01
15,618 Crown Limited 117,464 0.01
23,625  CSL Limited 4,079,822 0.20
60,445  Dexus Property Group 442,878 0.02
3,176 Flight Centre Limited 87,632 0.00
64,461  Fortescue Metals Group Limited 431,532 0.02
99,306 Goodman Group 831,467 0.04
96,812 Gpt Group 339,512 0.02
38,575  Harvey Norman Holdings Limited 98,319 0.00
98,498 Insurance Australia Group Limited 472,492 0.02
25,690  James Hardie Industries Se 448 373 0.02
28,234 Lendlease Group 311,188 0.02
17,603 Macquarie Group Limited 1,519,608 0.08
8,127  Magellan Financial Group Limited 289,843 0.01
115,484  Medibank Private Limited 228,532 0.01
179,714 Mirvac Group 357,888 0.02
149,001 National Australia Bank Limited 2,298,220 0.12
39,834 Newcrest Mining Limited 754,601 0.04
82,546  Qil Search Limited 374,776 0.02
22,845 Orica Limited 314,454 0.02
72,808  Origin Energy Limited 385,278 0.02
26,632 Qantas Airways Limited 118,580 0.01
67,891 QBE Insurance Group Limited 547,603 0.03
9,954 Ramsay Health Care Limited 452,120 0.02
3,809  Rea Group Limited 247,121 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
AUD Equities (continued)
20,321 Rio Tinto Limited 1,277,665 0.06
93,934 Santos Limited 481,187 0.02
245,432 Scentre Group 588,665 0.03
21,918 Seek Limited 309,518 0.02
26,543 Sonic Healthcare Limited 477,888 0.02
268,176 South32 Limited 453,442 0.02
119,490 Stockland 345,710 0.02
64,683  Suncorp-Metway Limited 524,969 0.03
40,066  Sydney Airport Finance Company Pty Limited 217,286 0.01
110,556 Tabcorp Holdings Limited 313,631 0.02
223,356  Telstra Corp. Limited 495,152 0.02
14,894  Tpg Telecom Limited 62,585 0.00
142,426 Transurban Group 1,329,858 0.06
35,640  Treasury Wine Estates Limited 362,461 0.02
35,375 Unibail-Rodamco-Westfield SE 247,893 0.01
154,604  Vicinity Centres 241,078 0.01
5,469  Washington H Soul Pattinson & Company Limited 73,635 0.00
59,063  Wesfarmers Limited 1,531,278 0.08
178,091  Westpac Banking Corp. 2,702,299 0.14
6,993  WiseTech Global Limited 102,344 0.01
47,280  Woodside Petroleum Limited 1,017,938 0.05
61,782  Woolworths Limited 1,399,035 0.07
26,249  Worleyparsons Limited 251,667 0.01
48,086,817 2.42
CAD Equities
11,188 Agnico-Eagle Mines Limited 614,740 0.03
3,700  Air Canada 123,308 0.01
25,000  Algonquin Power & Utilities Corp. 315,505 0.02
43,282  Alimentation Couche Tard Inc. 1,225,371 0.06
18,336 Altagas Limited 249,166 0.01
3,250 Atco Limited - 1 111,124 0.01
36,800  Aurora Cannabis Inc. 70,536 0.00
33,158 Bank of Montreal 2,292,538 0.11
62,945  Bank of Nova Scotia 3,171,896 0.16
88,397 Barrick Gold Corp. 1,464,780 0.08
7,462  BCE Inc. 308,404 0.02
29,633 BlackBerry Limited 169,989 0.01
110,750 Bombardier Inc. 146,845 0.01
45,139 Brookfield Asset Management Inc. 2,326,722 0.12
19,900 CAE Inc. 470,020 0.02
18,150 Cameco Corp. 143,893 0.01
22,748 Canadian Imperial Bank of Commerce 1,688,752 0.08
36,554  Canadian National Railway Company 2,949,983 0.15
61,946 Canadian Natural Resources Limited 1,787,393 0.09
6,913  Canadian Pacific Railway Company 1,572,141 0.08
3,400 Canadian Tire Corp. Limited 326,429 0.02
9,792 Canadian Utilities Limited 263,501 0.01
9,800  Canopy Growth Corp. 183,868 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
CAD Equities (continued)

7,550 CCL Industries Inc. - B 286,937 0.01
53,750 Cenovus Energy Inc. 487,427 0.02
12,802  CGI Inc. 955,752 0.05
12,800 CI Financial Corp. 190,909 0.01

880 Constellation Software Inc. 762,448 0.04

9,500 Cronos Group Inc. 65,069 0.00
14,400 Dollarama Inc. 441,517 0.02
13,000  Emera Inc. 498,261 0.02

9,900  Empire Company Limited 207,168 0.01
22,504 Enbridge Inc. 798,214 0.04
84,928 Encana Corp. 354,742 0.02

1,203 Fairfax Financial Holdings Limited 503,927 0.03

9,200  First Capital Realty 130,643 0.01
28,752 First Quantum Minerals Limited 260,143 0.01
25,117 Fortis Inc. 929,722 0.05

8,900  Franco-Nevada Corp. 819,868 0.04

6,188 George Weston Limited 437,955 0.02
13,100  Gildan Activewear Inc. 345,499 0.02
15,979  Great-West Lifeco Inc. 365,115 0.02

9,150  H&R Real Estate Investment Trust 132,636 0.01
17,196  Husky Energy Inc. 123,098 0.01
19,498 Hydro One Limited 335,950 0.02

5,800  IA Financial Corp. Inc. 284,222 0.01

3,050 IGM Financial Inc. 78,115 0.00
14,450  Imperial Oil Limited 340,998 0.02

6,300  Intact Financial Corp. 607,753 0.03
17,350 Inter Pipeline Limited 268,665 0.01
12,121 Keyera Corp. 283,289 0.01
86,990 Kinross Gold Corp. 368,135 0.02
10,400  Kirkland Lake Gold Limited 408,969 0.02
10,280 Loblaw Companies Limited 473,179 0.02
16,792 Magna International Inc. 821,372 0.04
98,490  Manulife Financial Corp. 1,783,590 0.09

3,250  Methanex Corp. 111,973 0.01
11,093  Metro Inc.- A 408,404 0.02
18,106  National Bank of Canada 896,592 0.04
12,558  Newmont Goldcorp Corp. 486,928 0.02
30,800  Nutrien Limited 1,315,495 0.07

3,750 Onex Corp. 211,691 0.01
13,400  Open Text Corp. 526,757 0.03

6,200  Parkland Fuel Corp. 203,216 0.01
27,527  Pembina Pipeline Corp. 910,191 0.05
19,654 Power Corp. of Canada 451,653 0.02
12,362 Power Financial Corp. 296,735 0.01
10,175 Prairiesky Royalty Limited 106,461 0.01

8,200  Quebecor Inc.- B 186,691 0.01
12,950  Restaurant Brands International Inc. 736,466 0.04
12,850 Riocan Real Estate Investment Trust 236,236 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
CAD Equities (continued)
18,859 Rogers Communications Inc. 835,413 0.04
72,732 Royal Bank of Canada 5,134,108 0.26
11,850 Saputo Inc. 327,267 0.02
21,700 Shaw Communications Inc. 392,824 0.02
5,100 Shopify Inc. 1,808,964 0.09
8,700 Stars Group Inc. 202,558 0.01
31,030 Sun Life Financial Inc. 1,262,218 0.06
81,752 Suncor Energy Inc. 2,390,328 0.12
48,159 TC Energy Corp. 2,288,179 0.12
27,311 Teck Cominco Limited 422,536 0.02
11,700 Telus Corp. 404,146 0.02
12,333 Thomson Reuters Corp. 787,037 0.04
95,055  Toronto-Dominion Bank 4,756,011 0.24
1,900  West Fraser Timber Company Limited 74,768 0.00
25,634  Wheaton Precious Metals Corp. 680,473 0.03
5,700  'WSP Global Inc. 347,224 0.02
66,327,734 3.34
CHF Equities
93,495  ABB Limited - Reg 2,010,149 0.10
8,115 Adecco Group AG - Reg 457,049 0.02
22,027  Alcon Inc. 1,110,496 0.05
2,374 Baloise Holding AG P.P. 144A - Reg 382,208 0.02
173 Barry Callebaut AG - Reg 340,279 0.02
12,298 Clariant AG - Reg 244,382 0.01
27,694 Compagnie Financiere Richemont SA - Reg 1,937,863 0.10
127,515  Credit Suisse Group AG - Reg 1,537,374 0.08
1,548 Dufry Group - Reg 136,746 0.01
397  Ems-Chemie Holding AG - Reg 232,472 0.01
1,890  Geberit AG - Reg 944,502 0.05
496 Givaudan - Reg 1,383,084 0.07
12,754 Julius Baer Group Limited 585,854 0.03
3,587  Kuehne + Nagel International AG - Reg 538,558 0.03
13,861  LafargeHolcim Limited - Reg 684,778 0.03
4 Lindt & Spruengli AG - Reg 314,635 0.02
50  Lindt & Spruengli AG 345,685 0.02
3,765 Lonza Group AG - Reg 1,223,395 0.06
155,479 Nestle SA - Reg 14,987,570 0.74
3,624  Pargesa Holding SA 268,223 0.01
941  Partners Group Holding AG - Reg 768,228 0.04
36,674 Roche Holding AG 10,594,220 0.54
1,428 Schindler Holding AG - Reg 311,619 0.02
2,184 Schindler Holding AG 494,677 0.02
296  SGS SA - Reg 721,909 0.04
6,537 Sika AG 1,093,636 0.05
3,194  Sonova Holding AG - Reg 650,863 0.03
619  Straumann Holding AG - Reg 541,225 0.03
1,892 Swatch Group AG - Reg 89,032 0.00
1,520 Swatch Group AG - B 377,562 0.02

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
CHF Equities (continued)

1,872 Swiss Life Holding AG - Reg 836,651 0.04
2,762 Swiss Prime Site AG - Reg 284,338 0.01
15,942 Swiss Re Limited 1,594,239 0.08
1,374 Swisscom AG - Reg 647,957 0.03
3,519  Temenos Group AG - Reg 495,974 0.02
192,915 UBS Group AG 2,169,681 0.11
2,264  Vifor Pharma AG 367,935 0.02
7,804  Zurich Financial Services AG - Reg 2,851,007 0.14
54,556,055 2.72

DKK Equities
365 AP Moller - Maersk A/S 469,312 0.02
152 AP Moller - Maersk A/S 183,682 0.01
5,560  Carlsberg A/S 739,451 0.04
4,907  Chr Hansen Holding A/S 347,645 0.02
6,000 Coloplast A/S 663,555 0.03
7,374 Demant A/S 207,035 0.01
11,824 DSV Panalpina A/S 1,214,921 0.06
3,698  Genmab A/S 733,169 0.04
2,800  H Lundbeck A/S 95,326 0.00
10,857  ISSA/S 232,251 0.01
91,357 Novo-Nordisk A/S 4,727,107 0.24
10,819 Novozymes A/S 471,998 0.02
10,454 Orsted A/S 963,912 0.05
6,340  Pandora A/S 245,880 0.01
8419  Tryg A/S 222,517 0.01
9,938 Vestas Wind Systems A/S 895,321 0.04
12,413,082 0.61

EUR Equities
20,944 ABN Amro Bank NV 339,712 0.02
10,601 Accor SA 442,592 0.02
14,512 ACS Actividades de Construccion y Servicios 517,353 0.03
9,530  Adidas AG 2,761,794 0.14
617  Adyen NV 451,027 0.02
93,134 Aegon NV 378,776 0.02
3,892 Aena SA 663,586 0.03
1,388 Aeroports de Paris 244,427 0.01
10,411 Ageas 548,451 0.03
24,424 Air Liquide SA 3,082,309 0.16
11,427  Akzo Nobel NV 1,035,743 0.05
22,501 Allianz SE - Reg 4,914,218 0.25
8924  Alstom SA 376,861 0.02
47,842 Altice NV - A 274,996 0.01
22,004  Amadeus IT Holding SA - A 1,601,891 0.08
2,517  Amundi SA 175,938 0.01
3,076 Andritz AG 118,118 0.01
40,590  Anheuser-Busch InBev SA/ NV 2,951,299 0.15
38,726  ArcelorMittal SA 605,752 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
EUR Equities (continued)

3274  Arkema SA 310,048 0.02
58,123 Aroundtown SA 464,054 0.02
21,853  ASML Holding NV 5,762,636 0.29
53,441 Assicurazioni Generali SpA 983,047 0.05

5,387 Atos SE 400,362 0.02

102,074 AXA SA 2,563,078 0.13
362,091 Banco Bilbao Vizcaya Argentaria SA 1,804,299 0.09
280,099 Banco de Sabadell SA 291,303 0.01
871,606  Banco Santander Central Hispano 3,251,090 0.16
33,298 Bank of Ireland Group 161,762 0.01
81,970  Bankia SA 155,948 0.01
37,437  Bankinter SA 244,538 0.01
48,027  BASF SE 3,234,618 0.17
49,401 Bayer AG 3,596,887 0.18

3,356 Bayerische Motoren Werke AG Pfd 184,748 0.01
16,783 Bayerische Motoren Werke AG 1,227,509 0.06

5,797  Beiersdorf AG 618,250 0.03

2,284 Biomerieux 181,235 0.01
59,163  BNP Paribas 3,125,581 0.16
34,046  Bollore Investissement 132,439 0.01

197  Bollore SA 747 0.00
13,202 Bouygues SA 500,092 0.03

8,443 Brenntag AG 409,317 0.02

11,087  Bureau Veritas SA 257,884 0.01
174,350  Caixabank SA 487,831 0.02

8,190  Capgemini SE 891,891 0.04

2,142 Carl Zeiss Meditec AG 243,545 0.01
30,041 Carrefour SA 449,113 0.02

4,016 Casino Guichard Perrachon SA 167,467 0.01
14,854  Cellnex Telecom SAU 569,948 0.03
48,747 CNH Industrial NV 477,233 0.02

9,704 CNP Assurances 172,052 0.01

4118 Colruyt SA 191,405 0.01
58,480 Commerzbank AG 322,634 0.02
24,663  Compagnie de Saint-Gobain 900,200 0.05

5,641 Continental AG 650,182 0.03

9,214 Covestro AG 381,920 0.02

2,889 Covivio 292,367 0.01
58,117  Credit Agricole 751,162 0.04
38,562  CRH plc 1,375,507 0.07
48,105 Daimler AG - Reg 2,374,944 0.12
33,051 Danone SA 2,442,469 0.12

6,651 Dassault Systemes SA 974,704 0.05
24,176 Davide Campari-Milano SpA 196,793 0.01

5,436 Delivery Hero AG 383,564 0.02
97,752 Deutsche Bank AG - Reg 676,151 0.03

9,958 Deutsche Boerse AG 1,395,614 0.07
11,030 Deutsche Lufthansa AG - Reg 181,002 0.01

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
EUR Equities (continued)

49,895  Deutsche Post AG - Reg 1,696,929 0.09
170,224 Deutsche Telekom AG - Reg 2,480,164 0.12
17,507 Deutsche Wohnen AG 637,605 0.03
122,725 E.ON AG 1,168,833 0.06
11,329 Edenred 522,267 0.03
4147  Eiffage SA 422,994 0.02
30,459 Electricite de France SA 302,397 0.02
7,242 Elisa Oyj 356,669 0.02
12,761  Enagas 290,185 0.01
17,837 Endesa SA 424,342 0.02
409,340 Enel SpA 2,894,852 0.15
139,256  Energias de Portugal SA 538,085 0.03
95,727  Engie SA 1,378,469 0.07
126,135  ENI SpA 1,746,465 0.09
14,209 Erste Group Bank AG 476,854 0.02
14,462 Essilor International SA 1,962,167 0.09
1,509 Eurazeo 92,049 0.00
653 Eurofins Scientific 322,713 0.02
6,825 Eutelsat Communications 98,894 0.00
7,336 Evonik Industries AG 199,613 0.01
6,020 Exor NV 415,862 0.02
3,161 Faurecia 151,823 0.01
6,428  Ferrari NV 950,701 0.05
25,348 Ferrovial SA 683,635 0.03
54,542 Fiat Chrysler Automobiles NV 719,627 0.04
22,630 Finecobank Banca Fineco SpA 241,915 0.01
4,103 Flutter Entertainment plc 444,560 0.02
22,154  Fortum Oyj 487,388 0.02
2,639 Fraport AG Frankfurt Airport Services Worldwide 199,983 0.01
11,018  Fresenius Medical Care AG & Company KGaA 726,747 0.04
23,641 Fresenius SE & Company KGaA 1,186,305 0.06
2,020 Fuchs Petrolub SE Pfd 89,203 0.00
2,378  Galapagos NV 443,497 0.02
31,895  Galp Energia SGPS SA - B 475,236 0.02
8,258 Gea Group AG 243,446 0.01
2,700  Gecina SA 430,920 0.02
18,995 Getlink SE 294,612 0.01
17215  Grifols SA 541,067 0.03
3,262 Groupe Bruxelles Lambert SA 306,498 0.02
2,901 Hannover Rueckversicherung AG - Reg 499,842 0.03
8,740 HeidelbergCement AG 567,750 0.03
4,769 Heineken Holding NV 412,042 0.02
13,271 Heineken NV 1,259,683 0.06
9,245  Henkel AG & Company KGaA Pfd 852,389 0.04
4,692  Henkel AG & Company KGaA 394,128 0.02
1,648 Hermes International 1,097,898 0.06
1,780 Hochtief AG 202,386 0.01
316,436 Iberdrola SA 2,904,882 0.14

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
EUR Equities (continued)

760 Icade 73,758 0.00
1,890  Iliad SA 218,390 0.01
55,796  Inditex SA 1,754,784 0.09
64,504  Infineon Technologies AG 1,310,076 0.07
211,849 ING Groep NV 2,264,242 0.11
3,607  Ingenico 349,158 0.02
815,837 Intesa Sanpaolo SpA 1,915,993 0.10
2,388 Ipsen 188,652 0.01
2,016  JC Decaux SA 55,400 0.00
18,136  Jeronimo Martins SGPS SA 265,964 0.01
12,631 KBC Group NV 847,035 0.04
3,788  Kering 2,216,737 0.10
7,706 Kerry Group ple 849,028 0.05
5,824  Kingspan Group ple 315,952 0.02
2,920 Kion Group AG 179,755 0.01
11,723 Klepierre SA 396,824 0.02
2,420  Knorr-Bremse AG 219,615 0.01
18,001  Kone Oyj 1,049,098 0.05
64,580 Koninklijke Ahold Delhaize NV 1,439,811 0.07
9,708 Koninklijke DSM NV 1,127,099 0.06
3,988  Koninklijke Vopak NV 192,740 0.01
12,027 Lafargeholcim Limited 588,722 0.03
3,935  Lanxess AG 235,392 0.01
13,348 Legrand SA 969,599 0.05
12,002  Linde plc 2,289,982 0.11
13,230 L'Oreal SA 3,492,720 0.18
14,501 Louis Vuitton Moet Hennessy SE 6,006,314 0.29
36,018  Mapfre SA 85,002 0.00
25,238 Mediobanca Banca di Credito Finanziario SpA 247,686 0.01
7,561  Merck KGaA 796,551 0.04
11,894 Metro AG 170,679 0.01
6,727 Metso Oyj 236,656 0.01
8,809  Michelin 961,062 0.05
8,897  Moncler SpA 356,503 0.02
2,693  Mtu Aero Engines Holding AG 685,638 0.03
7,895  Muenchener Rueckversicherungs AG - Reg 2,076,385 0.10
38,570 Natixis SA 152,660 0.01
20,411  Naturgy Energy Group SA 457,206 0.02
22,221 Neste Oil Oyj 689,295 0.03
17,176 ~ NN Group NV 580,892 0.03
290,198  Nokia Oyj 956,493 0.05
8,937  Nokian Renkaat Oyj 229,055 0.01
2,154  Nordea Bank AB 15,595 0.00
10,742 OMV AG 537,959 0.03
101,905  Orange SA 1,336,994 0.07
5,180  Orion Oyj 213,779 0.01
11,226 Pernod-Ricard SA 1,789,424 0.09
30,302 Peugeot SA 645,433 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
EUR Equities (continued)

49,822 Philips NV 2,168,253 0.11
20,008 Pirelli & Company SpA 102,841 0.01
8,458 Porsche Automobil Holding SE Pfd 563,641 0.03
28,113 Poste Italiane SpA 284,504 0.01
25,131 Prosus NV 1,671,965 0.08
10,881  Proximus SA 277,683 0.01
9,880 Prysmian SpA 212,321 0.01
10,709 Publicis Groupe SA 432,215 0.02
4,280  Puma AG Rudolf Dassler Sport 292,538 0.01
11,544 Qiagen NV 351,630 0.02
3,843 Raiffeisen International Bank Holding AG 86,045 0.00
6,683 Randstad Holding NV 363,823 0.02
6,158  Recordati SpA 231,356 0.01
22,539 Red Electrica Corp. SA 404,012 0.02
44,208 RELX ple 992,912 0.05
801  Remy Cointreau 87,710 0.00
9,724 Renault SA 410,158 0.02
78,293  Repsol YPF SA 1,090,621 0.05
182,877  Royal KPN NV 481,149 0.02
32,958 RWE AG 901,401 0.05
24,621 Sampo Oyj - A 958,003 0.05
57,831  Sanofi 5,182,814 0.26
51,347 SAPSE 6,178,071 0.32
1,651 Sartorius AG 315,011 0.02
1,518 Sartorius Stedim Biotech 224,209 0.01
29,286 Schneider Electric SE 2,679,669 0.14
7,899 Scor Se 295,581 0.01
1,095  SEBSA 144,978 0.01
14410  SESSA 180,125 0.01
38,694 Siemens AG - Reg 4,509,399 0.23
17,331 Siemens Gamesa Renewable Energy SA 270,970 0.01
7,047 Siemens Healthineers AG 301,753 0.02
8,076  Smurfit Kappa Group plc 276,684 0.01
121,396 Snam Rete Gas SpA 568,862 0.03
42,730 Societe Generale SA 1,325,271 0.07
4,566 Sodexo 482,398 0.02
3,865 Solvay SA 399,255 0.02
36,534  STMicroelectronics NV 875,720 0.04
28,038  Stora Enso Oyj 363,513 0.02
19,970  Suez 269,295 0.01
7,062 Symrise AG 662,416 0.03
532,699 Telecom Italia SpA 296,394 0.01
375,502 Telecom Italia SpA - NVDR 204,949 0.01
26,978  Telefonica Deutschland Holding AG 69,711 0.00
237,748 Telefonica SA 1,480,457 0.07
2,133 Telenet Group Holding NV 85,448 0.00
2,965 Teleperformance 644,591 0.03
22,206 Tenaris SA 223,170 0.01

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)
Quantity  Description Market Value %NAV
EUR Equities (continued)
60,706  Terna Rete Elettrica Nazionale SpA 361,444 0.02
25306  ThyssenKrupp AG 304,684 0.02
123,440  Total SA 6,073,249 0.30
4,239 Ubisoft Entertainment SA 261,038 0.01
6,052 UCB SA 429,087 0.02
10,564  Umicore SA 458,055 0.02
5,703 Unibail-Rodamco-Westfield SE 802,127 0.04
107,613 UniCredit SpA 1,401,121 0.07
78,612 Unilever NV 4,027,293 0.20
11,156 Uniper SE 329,214 0.02
6,398  United Internet AG - Reg 187,333 0.01
25,549 Upm-Kymmene Oyj 789,720 0.04
11,938  Valeo SA 374,973 0.02
27,425 Veolia Environnement SA 650,247 0.03
3,124 Verbund - Oesterreichische Elektrizitaetswirtschafts AG 139,768 0.01
26,820 Vinci SA 2,655,179 0.13
47,762 Vivendi SA 1,233,215 0.06
8,246 Voestalpine AG 204,996 0.01
29,684  Vonovia SE 1,424,832 0.08
21,430 Wartsila Oyj 211,086 0.01
1,162  Wendel Investissement 137,697 0.01
5,984  Wirecard AG 643,280 0.03
14,739  Wolters Kluwer NV 958,329 0.06
5,711 Worldline SA 360,650 0.02
7,889  Zalando SE 356,425 0.02
213,216,908 10.65
GBP Equities
53,286 3i Group ple 690,499 0.03
9,810  Admiral Group plc 267,326 0.01
57,556  Anglo American plc 1,476,039 0.07
29,241 Antofagasta plc 316,384 0.02
22,436 Ashtead Group plc 639,190 0.03
18,992 Associated British Foods ple 582,314 0.03
67,935 Astrazeneca plc 6,098,942 0.31
57,123 Auto Trader Group plc 400,851 0.02
4,169 Aveva Group ple 229,083 0.01
200,207  Aviva plc 989,304 0.05
864,327 Barclays ple 1,832,435 0.09
58,796  Barratt Developments plc 518,064 0.03
6,814  Berkeley Group Holdings plc 390,748 0.02
102,421  BHP Group ple 2,147,707 0.11
1,034,145  BP plc 5,755,761 0.29
117,456 British American Tobacco plc 4,479,473 0.22
45,941  British Land Company plc 346,348 0.02
429,862 BT Group ple 976,274 0.05
19,780 Bunzl ple 482,052 0.02
19,632 Burberry Group ple 510,882 0.03
8,730 Carnival plc 375,440 0.02

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)
Quantity  Description Market Value %NAV
GBP Equities (continued)

257,317 Centrica plc 271,186 0.01
10,891  Coca-Cola HBC AG 329,688 0.02
80,617 Compass Group 1,798,191 0.09

7,213 Croda International ple 435,846 0.02
4,832 DCC ple 373,179 0.02

119,800  Diageo ple 4,525,037 0.23

80,933 Direct Line Insurance Group plc 298,485 0.01

8,802  Easyjet ple 147,976 0.01
15,619  Evraz plc 74,470 0.00
46,966 Experian plc 1,414,529 0.07
11,510  Ferguson plc 930,494 0.05

257,200 Glaxosmithkline ple 5,400,008 0.27

568,922 Glencore plc 1,580,209 0.08
25,963  Gvc Holdings plc 270,927 0.01
18,560 Halma ple 463,491 0.02
14,832  Hargreaves Lansdown plc 338,710 0.02

1,041,838 HSBC Holdings plc 7,277,733 0.36
47,857 Imperial Brands plc 1,055,607 0.05
64,559 Informa ple 652,958 0.03

9,419 InterContinental Hotels Group ple 578,926 0.03
7,892 Intertek Group ple 545,053 0.03

198,168 ITV ple 353,149 0.02
89,330 ] Sainsbury plc 242373 0.01
22,244 ]JD Sports Fashion ple 219,833 0.01
10,034 Johnson Matthey plc 354,784 0.02

100,012 Kingfisher ple 256,129 0.01
44,194  Land Securities Group plc 516,352 0.03

310,963  Legal & General Group plc 1,111,985 0.06

3,579,063 Lloyds Banking Group plc 2,639,957 0.13
16,578  London Stock Exchange Group ple 1,516,287 0.08

128,707  M&G ple 360,300 0.02

118,961  Marks & Spencer Group ple 299,744 0.02
59,575  Meggitt plc 461,790 0.02

266,415 Melrose Industries plc 754,916 0.04
18,485  Micro Focus International plc 232,074 0.01
22,383  Mondi plc 468,222 0.02

178,563 National Grid plc 1,989,981 0.10

7,709 Next ple 638,497 0.03
5,273 Nmc Health plc 109,962 0.01
21,634  Ocado Group ple 326,554 0.02
35,706 Pearson plc 268,428 0.01
17,514 Persimmon ple 557,047 0.03

128,707 Prudential plc 2,200,990 0.11
37,128  Reckitt Benckiser Group plc 2,685,584 0.13
56,555  RELX ple 1,271,825 0.06
86,522 Rentokil Initial ple 462,564 0.02
61,010 Rio Tinto plc 3,242,280 0.16

248,216  Royal Bank of Scotland Group ple 703,933 0.04

The accompanying notes form an integral part of these financial statements.
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Quantity  Description Market Value %NAV
GBP Equities (continued)
223541 Royal Dutch Shell plc - A 5,896,337 0.30
192,593  Royal Dutch Shell plc - B 5,090,250 0.26
54,174 RSA Insurance Group 361,616 0.02
55,821  Sage Group plc 493,432 0.02
5,784 Schroders ple 227,584 0.01
58,391  Scottish & Southern Energy plc 991,296 0.05
61,241 Segro ple 648,454 0.03
12,718 Severn Trent plc 377,489 0.02
43,723 Smith & Nephew plc 945,587 0.05
25,146 Smiths Group plc 500,647 0.03
3,612 Spirax-Sarco Engineering plc 378,963 0.02
29,615 St James’s Place plc 407,004 0.02
150,286 Standard Chartered plc 1,263,543 0.06
134,867  Standard Life Aberdeen plc 522,227 0.02
188,736 Taylor Wimpey plc 430,783 0.02
485,990 Tesco ple 1,463,712 0.07
26,873 TUI AG 302,497 0.02
57,398 Unilever plc 2,947,022 0.15
39,371  United Utilities Group plc 438,349 0.02
1,347,275 Vodafone Group ple 2,333,520 0.12
14,489 Weir Group ple 258,118 0.01
9,565  Whitbread plc 547,036 0.03
80,504 WM Morrison Supermarkets plc 189,828 0.01
57,071 WPP plc 718,330 0.04
110,246,983 5.53
HKD Equities
626,400  AIA Group Limited 5,858,424 0.29
10,100  ASM Pacific Technology Limited 124,831 0.01
35,772 Bank of East Asia Limited 71,165 0.00
189,500 Boc Hong Kong Holdings Limited 586,074 0.03
50,500  Budweiser Brewing Company APAC Limited 151,853 0.01
130,500  CK Asset Holdings Limited 839,284 0.04
136,000 CK Hutchison Holdings Limited 1,155,323 0.06
39,000  CK Infrastructure Holdings 247,253 0.01
84,000 CLP Holdings Limited 786,573 0.04
121,000 Galaxy Entertainment Group Limited 794,096 0.04
96,000  Hang Lung Properties Limited 187,691 0.01
42,200  Hang Seng Bank Limited 776,809 0.04
113,740  Henderson Land Development Company Limited - ADR 497,417 0.02
63,000 HK Electric Investments & Hk Electric Investments Limited 55,319 0.00
175,000  HKT Trust and Hkt Limited 219,693 0.01
536,030  Hong Kong & China Gas Company Limited 932,780 0.06
61,819  Hong Kong Exchanges and Clearing Limited 1,788,209 0.09
28,000  Kerry Properties Limited 79,234 0.00
106,000 Link Real Estate Investment Trust 999,851 0.05
81,587  Mir Corp. 429,562 0.02
304,000  New World Development Limited 371,211 0.02
105,000  Nws Holdings Limited 131,095 0.01
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
HKD Equities (continued)

94,000  Pecw Limited 49,546 0.00
55,000  Power Assets Holdings Limited 358,437 0.02
126,400  Sands China Limited 601,919 0.03
125,953 Sino Land Company Limited 163,016 0.01
64,000 SJM Holdings Limited 64,905 0.00
82,000  Sun Hung Kai Properties Limited 1,118,484 0.07
26,000 Swire Pacific Limited 215,222 0.01
48,200  Swire Properties Limited 142,457 0.01
73,000  Techtronic Industries Company 530,413 0.03
26,000  Vitasoy International Holdings Limited 83,978 0.00
517,500  WH Group Limited 476,301 0.02
58,000  Wharf Real Estate Investment 315,322 0.02
36,000  Wheelock & Company Limited 213,828 0.01
97,600  Wynn Macau Limited 214,253 0.01
17,000  Yue Yuen Industrial Holdings Limited 44705 0.00
21,676,533 1.10

ILS Equities
2,898 Azrieli Group 188,734 0.01
45,525 Bank Hapoalim BM 336,407 0.02
70,713  Bank Leumi Le-Israel BM 458,517 0.02
432 International Flavors & Fragrances Inc. 49,272 0.00
37,920  Israel Chemicals Limited 158,932 0.01
50,374  Israel Discount Bank Limited 208,012 0.01
5,481  Mizrahi Tefahot Bank Limited 130,058 0.01
2,914  Nice Systems Limited 402,551 0.02
1,932,483 0.10

JPY Equities
800  ABC-Mart Inc. 48,792 0.00
10,700  Acom Company Limited 43,594 0.00
12,100  Advantest Corp. 611,013 0.03
35,600  Aeon Company Limited 658,229 0.03
2,300 Aecon Financial Service Company Limited 32,561 0.00
3,800  Aeon Mall Company Limited 60,370 0.00
8,600 AGC Inc. 277,061 0.01
13,100 Air Water Inc. 171,821 0.01
7,000  Aisin Seiki Company Limited 233,548 0.01
21,800  Ajinomoto Company Inc. 324,352 0.02
10,100  Alfresa Holdings Corp. 184,468 0.01
7,000  All Nippon Airways Company Limited 208,988 0.01
12,800  Alps Electric Company Limited 261,482 0.01
19,100  Amada Company Limited 195,717 0.01
8,100  Aozora Bank Limited 191,963 0.01
18,600  Asahi Breweries Limited 759,780 0.04
8,200  Asahi Intecc Company Limited 215,104 0.01
67,800  Asahi Kasei Corp. 685,850 0.03
96,800  Astellas Pharma Inc. 1,483,888 0.07
11,600 Bandai Namco Holdings Inc. 630,552 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
JPY Equities (continued)

1,100  Bank of Kyoto Limited 42,381 0.00
3,800  Benesse Holdings Inc. 89,527 0.00
31,600  Bridgestone Corp. 1,054,303 0.04
14,200 Brother Industries Limited 264,356 0.01
5,300 Calbee Inc. 154,454 0.01
50,100 Canon Inc. 1,226,547 0.06
17,200 Casio Computer Company Limited 308,926 0.02
7,100  Central Japan Railway Company 1,280,457 0.06
26,000  Chiba Bank Limited 134,915 0.01
29,300  Chubu Electric Power Company Inc. 370,250 0.02
11,700  Chugai Pharmaceutical Company Limited 966,786 0.05
20,600 Chugoku Electric Power Company Inc. 241,483 0.01
10,400  Coca-Cola West Japan Company Limited 237,945 0.01
43,600  Concordia Financial Group Limited 161,551 0.01
11,300  Credit Saison Company Limited 176,094 0.01
5,000  Cyberagent Inc. 156,368 0.01
13,000  Dai Nippon Printing Company Limited 315,442 0.02
11,000 Daicel Chemical Industries Limited 94,592 0.00
7,100  Daifuku Company Limited 387,629 0.02
54,000 Dai-ichi Mutual Life Insurance Company 804,106 0.04
31,000  Daiichi Sankyo Company Limited 1,836,809 0.09
13,300 Daikin Industries Limited 1,684,473 0.09
3,800 Daito Trust Construction Company Limited 419,911 0.02
28,200 Daiwa House Industry Company Limited 783,669 0.04
120 Daiwa House Residential Investment Corp. 278,979 0.01
85,900 Daiwa Securities Group Inc. - ADR 389,406 0.02
23,000  Denso Corp. 936,308 0.05
11,300  Dentsu Inc. 349,687 0.02
1,200  Disco Corp. 254,780 0.01
15,100  East Japan Railway Company 1,220,253 0.06
12,800 Eisai Company Limited 860,835 0.04
7,600  Electric Power Development Company Limited 164,912 0.01
16,000  FamilyMart UNY Holdings Company Limited 344,297 0.02
9,900 Fanuc Corp. 1,649,897 0.08
3,000  Fast Retailing Company Limited 1,598,522 0.08
7,200 Fuji Electric Holdings Company Limited 197,430 0.01
20,400  Fujifilm Holdings Corp. 874,613 0.04
10,400  Fujitsu Limited 875,564 0.04
11,200 Fukuoka Financial Group Inc. 193,265 0.01
2,800  Gmo Payment Gateway Inc. 171,689 0.01
14,100  Hakuhodo Dy Holdings Inc. 204,355 0.01
7,600 Hamamatsu Photonics KK 280,045 0.01
10,300  Hankyu Hanshin Holdings Inc. 395,155 0.02
1,000  Hikari Tsushin Inc. 224859 0.01
9,900 Hino Motors Limited 94,303 0.00
1,000  Hirose Electric Company Limited 115,012 0.01
2,900  Hisamitsu Pharmaceutical Company Inc. 127,185 0.01
4,800  Hitachi Chemical Company Limited 180,018 0.01
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
JPY Equities (continued)

5,900  Hitachi Construction Machinery Company Limited 158,881 0.01
3,200  Hitachi High-Technologies Corp. 203,037 0.01
48,200  Hitachi Limited 1,827,834 0.09
11,600 Hitachi Metals Limited 153,383 0.01
81,700 Honda Motor Company Limited 2,075,524 0.10
2,400  Hoshizaki Electric Company Limited 191,626 0.01
20,400 Hoya Corp. 1,747,553 0.09
23,400  Hulic Company Limited 252,439 0.01
8,480  Idemitsu Kosan Company Limited 210,631 0.01
5,200  IHI Corp. 109,723 0.01
5,000  Iida Group Holdings Company Limited 78,655 0.00
58,000  Inpex Corp. 540,358 0.03
12,900 Isetan Mitsukoshi Holdings Limited 104,056 0.01
30,100 Isuzu Motors Limited 320,523 0.02
71,800  Itochu Corp. 1,491,766 0.06
7,900  Itochu Techno-Solutions Corp. 199,139 0.01
10,900 ] Front Retailing Company Limited 136,711 0.01
5,600  Japan Airlines Company Limited 155,944 0.01
1,400  Japan Airport Terminal Company Limited 69,892 0.00
26,400  Japan Exchange Group Inc. 417,682 0.02
20,400  Japan Post Bank Company Limited 175,592 0.01
91,100  Japan Post Holdings Company Limited 766,214 0.04
15,500  Japan Post Insurance Company Limited 236,589 0.01
63 Japan Prime Realty Investment Corp. 246,086 0.01
50  Japan Real Estate Investment Corp. 295,112 0.01
155 Japan Retail Fund Investment Corp. 296,436 0.01
61,400  Japan Tobacco Inc. 1,224,349 0.06
29,800  Jfe Holdings Inc. 344,689 0.02
15,500  JGC Holdings Corp. 222,994 0.01
13,500  JSR Corp. 222,662 0.01
11,200  Jtekt Corp. 119,448 0.01
162,100  JXTG Holdings Inc. 661,621 0.03
22,000  Kajima Corp. 262,945 0.01
10,300 Kakaku.Com Inc. 235,826 0.01
3,000  Kamigumi Company Limited 58,998 0.00
35,000  Kansai Electric Power Company Inc. 362,803 0.02
8,000  Kansai Paint Company Limited 175,559 0.01
25,100 Kao Corp. 1,856,971 0.09
5,400 Kawasaki Heavy Industries Limited 106,594 0.01
93,700  KDDI Corp. 2,498,663 0.13
5,100  Keihan Electric Railway Company Limited 221,580 0.01
10,200 Keikyu Corp. 176,428 0.01
4,500 Keio Corp. 243,836 0.01
5,200  Keisei Electric Railway Company Limited 180,740 0.01
10,000 Keyence Corp. 3,155,237 0.16
5,500  Kikkoman Corp. 242,115 0.01
10,000 Kintetsu Corp. 485,295 0.02
42,200  Kirin Holdings Company Limited 826,789 0.04
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
JPY Equities (continued)

2,900  Kobayashi Pharmaceutical Company 220,375 0.01
5,900 Koito Manufacturing Company Limited 246,664 0.01
46,300 Komatsu Limited 1,013,591 0.05
4,200 Konami Corp. 154,417 0.01
26,500 Konica Minolta Holdings Inc. 154,889 0.01
1,800 Kose Corp. 236,089 0.01
51,500 Kubota Corp. 728,672 0.04
16,200  Kuraray Company Limited 176,757 0.01
5,400  Kurita Water Industries Limited 144,088 0.01
17,800 Kyocera Corp. 1,091,455 0.05
10,600  Kyowa Hakko Kirin Company Limited 223,578 0.01
27,900 Kyushu Electric Power Company Inc. 216,133 0.01
6,500  Kyushu Railway Company 194,487 0.01
2,000  Lawson Inc. 101,486 0.01
4,600 Line Corp. 201,742 0.01
14,000  Lion Corp. 243,877 0.01
11,700  LIXIL Group Corp. 181,177 0.01
21,000 M3 Inc. 568,951 0.03
10,400  Makita Corp. 324,820 0.02
79,700  Marubeni Corp. 529,601 0.03
12,700  Marui Group Company Limited 277,763 0.01
7,400  Maruichi Steel Tube Limited 186,839 0.01
32,700  Mazda Motor Corp. 251,440 0.01
2,000  McDonald’s Holdings Company Japan Limited 85,910 0.00
29,500  Mebuki Financial Group Inc. 67,712 0.00
10,200  Medipal Holdings Corp. 201,763 0.01
6,400  Meiji Holdings Company Limited 387,187 0.02
4,800  Mercari Inc. 87,943 0.00
19,800  Minebea Company Limited 369,583 0.02
14,200  Misumi Group Inc. 316,855 0.01
74,200  Mitsubishi Chemical Holdings Corp. 497,251 0.02
71,900  Mitsubishi Corp. 1,709,272 0.08
98,200  Mitsubishi Electric Corp. 1,206,292 0.06
60,800  Mitsubishi Estate Company Limited 1,041,429 0.05
8,900  Mitsubishi Gas Chemical Company Inc. 122,132 0.01
13,600  Mitsubishi Heavy Industries Limited 473,595 0.02
5,300  Mitsubishi Materials Corp. 129,342 0.01
9,800  Mitsubishi Tanabe Pharma Corp 161,315 0.01
649,200  Mitsubishi UF] Financial Group Inc. 3,156,921 0.16
13,600  Mitsubishi UFJ Lease & Finance Company Limited 78,710 0.00
81,600  Mitsui & Company Limited 1,301,718 0.06
7,600  Mitsui Chemicals Inc. 166,968 0.01
48,600  Mitsui Fudosan Company Limited 1,064,526 0.05
9,000  Mitsui Osk Lines Limited 223,178 0.01
1,179,700  Mizuho Financial Group Inc. 1,627,570 0.08
8,000  Monotaro Company Limited 191,692 0.01
24,200  MS&AD Insurance Group Holdings 716,353 0.04
30,700  Murata Manufacturing Company Limited 1,697,731 0.09
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
JPY Equities (continued)

4,100 Nabtesco Corp. 109,737 0.01
10,800 Nagoya Railroad Company Limited 300,129 0.02
11,800  NEC Corp. 437,225 0.02
29,300  Nexon Company Limited 348,273 0.02
11,500  NGK Insulators Limited 179,494 0.01

6,400  NGK Spark Plug Company Limited 111,959 0.01

3,200 NH Foods Limited 118,307 0.01
11,400 Nidec Corp. 1,402,248 0.07
17,900  Nikon Corp. 197,213 0.01

5,800  Nintendo Company Limited 2,090,589 0.10

74 Nippon Building Fund Inc. 482,262 0.02
4,300 Nippon Express Company Limited 226,302 0.01
7,000  Nippon Paint Company Limited 323,639 0.02

137 Nippon Prologis REIT Inc. 310,415 0.02

2,400  Nippon Shinyaku Company Limited 186,314 0.01
43,200  Nippon Steel Corp. 585,738 0.03
69,200  Nippon Telegraph & Telephone Corp. 1,563,965 0.08
12,300 Nippon Yusen Kabushiki Kaisha 199,744 0.01

6,900  Nissan Chemical Industries Limited 259,907 0.01

138,900  Nissan Motor Company Limited 724,289 0.04
11,900  Nisshin Seifun Group Inc. 185,932 0.01

3,700  Nissin Foods Holdings Company Limited 246,287 0.01

4,200 Nitori Holdings Company Limited 593,052 0.03

8,900  Nitto Denko Corp. 450,882 0.02

176,200  Nomura Holdings Inc. 813,780 0.04
8,200 Nomura Real Estate Holdings Inc. 176,116 0.01
266 Nomura Real Estate Master Fund Inc. 404,710 0.02
17,700 Nomura Research Institute Limited 339,236 0.02
17,000 NSK Limited 145,072 0.01
38,800  NTT Data Corp. 466,601 0.02
66,900 Ntt Docomo Inc. 1,666,088 0.08
30,000  Obayashi Corp. 299,293 0.02

3,900  Obic Company Limited 471,884 0.02
16,500 Odakyu Electric Railway Company Limited 345,047 0.02
72,000  Oji Holdings Corp. 351,183 0.02
67,100  Olympus Corp. 929,044 0.05
10,300 Omron Corp. 542,071 0.03
16,900  Ono Pharmaceutical Company Limited 346,624 0.02

3,100 Oracle Corp. 252,853 0.01
10,000  Oriental Land Company Limited 1,219,795 0.06
66,300 Orix Corp. 984,274 0.05

183  Orix Jreit Inc. 352,986 0.02
20,100  Osaka Gas Company Limited 344,536 0.02

6,700 Otsuka Corp. 240,291 0.01
20,100 Otsuka Holdings Company Limited 804,576 0.04
28,400  Pan Pacific International Holdings Corp. 421,620 0.02

110,400  Panasonic Corp. 931,707 0.05

4,600  Park24 Company Limited 100,645 0.01
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
JPY Equities (continued)

6,200  Peptidream Inc. 284,619 0.01
7,700 Persol Holdings Company Limited 129,461 0.01
7,700 Pigeon Corp. 253,431 0.01
3,000 Pola Orbis Holdings Inc. 64,285 0.00
39,400 Rakuten Inc. 301,990 0.02
71,800  Recruit Holdings Company Limited 2,412,607 0.11
41,300 Renesas Electronics Corp. 253,919 0.01
114,500  Resona Holdings Inc. 449,599 0.02
36,300  Ricoh Company Limited 354,705 0.02
800  Rinnai Corp. 56,071 0.00
4,600  Rohm Company Limited 331,083 0.02
13,000 Ryohin Keikaku Company Limited 272,388 0.01
4,100 Sankyo Company Limited 121,836 0.01
23,100  Santen Pharmaceutical Company Limited 395,012 0.02
10,600 SBI Holdings Inc. 201,160 0.01
11,400  Secom Company Limited 913,681 0.05
7,800  Sega Sammy Holdings Inc. 101,218 0.01
8,800 Seibu Holdings Inc. 129,489 0.01
15,800  Seiko Epson Corp. 214,358 0.01
17,000  Sekisui Chemical Company Limited 265,338 0.01
29,700 Sekisui House Limited 568,131 0.03
40,400  Seven & I Holdings Company Limited 1,325,718 0.07
8,500 Seven Bank Limited 24,945 0.00
10,500  SG Holdings Company Limited 211,743 0.01
13,000  Sharp Corp. 179,567 0.01
12,000 Shimadzu Corp. 338,395 0.02
600  Shimamura Company Limited 40,922 0.00
3,900 Shimano Inc. 568,115 0.03
31,000 Shimizu Corp. 283,602 0.01
18,500  Shin-Etsu Chemical Company Limited 1,828,955 0.09
14,700 Shinsei Bank Limited 201,844 0.01
15,200  Shionogi & Company Limited 843,187 0.04
22,000  Shiseido Company Limited 1,403,453 0.07
19,000 Shizuoka Bank Limited 127,406 0.01
5,200  Showa Denko KK 123,576 0.01
2,900  SMC Corp. 1,195,539 0.06
92,600 Softbank Corp. 1,107,896 0.06
82,800  SoftBank Group Corp. 3,228,169 0.17
2,500  Sohgo Security Services Company Limited 121,324 0.01
16,700  Sompo Japan Nipponkoa Holdings 588,666 0.03
65,900 Sony Corp. 3,998,157 0.19
9,600  Sony Financial Holdings Inc. 206,814 0.01
5,000  Square Enix Holdings Company Limited 222,563 0.01
5,600  Stanley Electric Company Limited 145,982 0.01
30,800 Subaru Corp. 685,117 0.03
12,500  Sumco Corp. 187,109 0.01
62,000  Sumitomo Chemical Company Limited 253,108 0.01
56,200 Sumitomo Corp. 748,181 0.04
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
JPY Equities (continued)

7,200  Sumitomo Dainippon Pharma Company Limited 125,718 0.01
38,000  Sumitomo Electric Industries Limited 514,609 0.03
4,900  Sumitomo Heavy Industries Limited 125,726 0.01
14,200  Sumitomo Metal Mining Company Limited 412,540 0.02
70,300 Sumitomo Mitsui Financial Group Inc. 2,327,050 0.12
16,700 Sumitomo Mitsui Trust Holdings Inc. 593,731 0.03
18,000 Sumitomo Realty & Development Company Limited 562,483 0.03
7,200 Sumitomo Rubber Industries Limited 78,913 0.00
4,500  Sundrug Company Limited 145,896 0.01
5,200  Suntory Beverage & Food Limited 193,741 0.01
2,000  Suzuken Company Limited 73,204 0.00
17,500 Suzuki Motor Corp. 655,169 0.03
10,700  Sysmex Corp. 653,380 0.03
31,800  T&D Holdings Inc. 363,652 0.02
5,500  Taiheiyo Cement Corp. 144,953 0.01
9,300  Taisei Corp. 346,498 0.02
2,400  Taisho Pharmaceutical Holdings Company Limited 159,557 0.01
5,800  Taiyo Nippon Sanso Corp. 115,441 0.01
78,773  Takeda Pharmaceutical Company Limited 2,797,370 0.14
6,400  Tdk Corp. 650,033 0.03
7,200 Teijin Limited 120,701 0.01
34,700  Terumo Corp. 1,105,108 0.06
5,400  Thk Company Limited 131,384 0.01
8,900  Tobu Railway Company Limited 288,550 0.01
4,300  Toho Company Limited 160,209 0.01
2,300  Toho Gas Company Limited 84,090 0.00
19,000  Tohoku Electric Power Company Inc. 168,525 0.01
33,500  Tokio Marine Holdings Inc. 1,680,387 0.08
7,900  Tokyo Electron Limited 1,549,398 0.08
19,900  Tokyo Gas Company Limited 432,543 0.02
24,500  Tokyu Corp. 405,496 0.02
16,200  Tokyu Fudosan Holdings Corp. 100,264 0.01
14,500  Toppan Printing Company Limited 268,753 0.01
73,200  Toray Industries Inc. 444,705 0.02
11,800  Tosoh Corp. 163,959 0.01
6,300  Toto Limited 239,631 0.01
7,200  Toyo Seikan Kaisha Limited 111,552 0.01
4,900  Toyo Suisan Kaisha Limited 185,978 0.01
7,400  Toyoda Gosei Company Limited 166,517 0.01
6,700  Toyota Industries Corp. 347,666 0.02
119,400  Toyota Motor Corp. 7,550,366 0.39
11,800  Toyota Tsusho Corp. 373,382 0.02
4,100 Trend Micro Inc. 188,216 0.01
2,200  Tsuruha Holdings Inc. 252,845 0.01
20,500  Unicharm Corp. 621,784 0.03
206  United Urban Investment Corp. 343,818 0.02
13,200  USS Company Limited 223,557 0.01
2,100 Welcia Holdings Company Limited 119,643 0.01
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
JPY Equities (continued)
8,800  West Japan Railway Company 681,059 0.03
6,100  Yakult Honsha Company Limited 301,530 0.02
44500  Yamada Denki Company Limited 210,849 0.01
8,300  Yamaha Corp. 413,681 0.02
11,000  Yamaha Motor Company Limited 198,651 0.01
16,000  Yamato Holdings Company Limited 244,877 0.01
5,800  Yamazaki Baking Company Limited 92,667 0.00
11,800  Yaskawa Electric Corp. 403,369 0.02
12,100  Yokogawa Electric Corp. 191,338 0.01
4,200 Yokohama Rubber Company Limited 73,370 0.00
141,800  Z Holdings Corp. 535,872 0.03
7,446 ZOZO Inc. 127,388 0.01
168,744,553 8.45
NOK Equities
5,611  Aker BP 163,830 0.01
44,878 Dnb ASA 746,169 0.04
57,334 Equinor ASA 1,020,115 0.05
5,720  Gjensidige Forsikring ASA 106,847 0.01
22,755 Mowi ASA 526,444 0.03
79,956 Norsk Hydro ASA 264,582 0.01
42,785  Orkla ASA 385,874 0.02
3,108 Schibsted ASA 79,341 0.00
40,569  Telenor ASA 647,585 0.03
9,521  Yara International ASA 352,511 0.02
4,293,298 0.22
NZD Equities
39,006 A2 Milk Company Limited 352,122 0.02
61,467  Auckland International Airport Limited 323,253 0.02
30,905  Fisher & Paykel Healthcare Corp. 412,358 0.02
29,160  Fletcher Building Limited 89,207 0.00
64,602 Meridian Energy Limited 194,137 0.01
20,538 Ryman Healthcare Limited 201,575 0.01
73,182  Spark New Zealand Limited 190,451 0.01
1,763,103 0.09
SEK Equities
14,428  Alfa Laval AB 323,910 0.02
50,028  Assa Abloy AB 1,042,672 0.05
21,586  Atlas Copco AB 668,057 0.03
39,138 Atlas Copco AB - A 1,391,541 0.07
13,314  Boliden AB 314,866 0.02
14,281 Electrolux AB 312,456 0.02
21,586 Epiroc AB 228,129 0.01
35,846 Epiroc AB - A 390,092 0.02
30,786 Essity AB 884,226 0.04
44278 Hennes & Mauritz AB 802,653 0.04
13,443  Hexagon AB - B 671,655 0.03
30,074 Husqvarna AB - B 214,713 0.01
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(expressed in EUR)
Quantity  Description Market Value %NAV
SEK Equities (continued)
6,429 ICA Gruppen 267,494 0.01
9,854  Industrivarden AB 211,846 0.01
25,203 Investor AB - B 1,226,121 0.07
10,040 Kinnevik AB 218,806 0.01
10,420 Lundin Petroleum AB 315,642 0.02
4,996 Millicom International Cellular SA 213,291 0.01
170211  Nordea Bank AB 1,225,264 0.06
57,561  Sandvik AB 1,000,550 0.05
16,049 Securitas AB 246,591 0.01
79,227 Skandinaviska Enskilda Banken AB 664,112 0.03
17,214 Skanska AB 346,811 0.02
17,250  SKFAB-B 310,928 0.02
80,770  Svenska Handelsbanken AB - A 775,589 0.04
54,681 Swedbank AB 725,681 0.04
10,246 Swedish Match AB 470,774 0.02
31,283 Tele2 AB 404,444 0.02
152,482 Telefonaktiebolaget LM Ericsson 1,183,549 0.06
173,614  Telia Company AB 665,030 0.03
77,670 Volvo AB - B 1,159,757 0.06
18,877,250 0.95
SGD Equities
110,896 Ascendas 218,211 0.01
57,100  Capitacommercial Trust 75,282 0.00
118,800 Capitaland Limited 295,156 0.01
101,500  Capitamall Trust 165,427 0.01
15,500  City Developments Limited 112,448 0.01
78,000  Comfortdelgro Corp. Limited 122,992 0.01
99,400 DBS Group Holdings Limited 1,704,335 0.09
287,800  Genting Singapore Limited 175,422 0.01
5,800  Jardine Cycle & Carriage Limited 115,664 0.01
86,600  Keppel Corp. Limited 388,429 0.02
161,028  Oversea-Chinese Banking Corp. Limited 1,171,408 0.06
69,800 Sembcorp Industries Limited 105,900 0.01
29,800  Singapore Airlines Limited 178,480 0.01
32,000  Singapore Airport Terminal Services Limited 107,277 0.01
51,400  Singapore Exchange Limited 301,718 0.02
53,500  Singapore Press Holdings Limited 77,271 0.00
132,400  Singapore Technologies Engineering Limited 345,612 0.02
352,100  Singapore Telecommunications Limited 786,141 0.04
95,600 Suntec Real Estate Investment Trust 116,541 0.01
68,600  United Overseas Bank Limited 1,200,320 0.06
12,000  UOL Group Limited 66,147 0.00
10,600  Venture Corp. Limited 113,769 0.01
112,200  Wilmar International Limited 306,263 0.02
48,000  Yangzijiang Shipbuilding Holdings Limited 35,618 0.00
8,285,831 0.45
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(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities

29,902 3M Company 4,699,609 0.23
92,910  Abbott Laboratories 7,189,454 0.36
76,388 AbbVie Inc. 6,025,295 0.30
2,065 Abiomed Inc. 313,825 0.02
33,174 Accenture ple 6,223,117 0.32
41,482 Activision Blizzard Inc. 2,195,867 0.11
1,900  Acuity Brands Inc. 233,586 0.01
25,136 Adobe Inc. 7,385,393 0.38
3,847  Advance Auto Parts Inc. 548,896 0.03
53,142 Advanced Micro Devices Inc. 2,171,129 0.11
7,125  AerCap Holdings NV 390,177 0.02
32,300  AES Corp. 572,624 0.03
38,400 Aflac Inc. 1,809,675 0.09
16,598  Agilent Technologies Inc. 1,261,448 0.06
33,375 AGNC Investment Corp. 525,675 0.03
11,686 Air Products & Chemicals Inc. 2,446,408 0.12
8,627  Akamai Technologies Inc. 663,876 0.03
6,330  Albemarle Corp. 411,887 0.02
6,128  Alexandria Real Estate Equities Inc. 882,104 0.04
11,276 Alexion Pharmaceuticals Inc. 1,086,414 0.05
3,736 Align Technology Inc. 928,725 0.05
750  Alleghany Corp. 534,234 0.03
4,924 Allegion plc 546,312 0.03
17,207 Allergan plc 2,930,479 0.15
2,300  Alliance Data Systems Corp. 229,898 0.01
12,491 Alliant Energy Corp. 608,915 0.03
17,996 Allstate Corp. 1,802,806 0.09
20,788  Ally Financial Inc. 565,952 0.03
6,286 Alnylam Pharmaceuticals Inc. 644,952 0.03
15,604  Alphabet Inc.- A 18,619,013 0.93
16,286 Alphabet Inc.- C 19,398,403 0.98
13,200 Altice USA Inc. 321,504 0.02
97,743 Altria Group Inc. 4,345,972 0.22
21,919 Amazon.com Inc. 36,082,676 1.80
17,700  Amcor plc 170,929 0.01
400  Amerco Inc. 133,922 0.01
12,361 Ameren Corp. 845,724 0.04
6,650  American Airlines 169,908 0.01
26,206  American Electric Power Company Inc. 2,206,440 0.11
36,984  American Express Company 4,101,681 0.21
3,950  American Financial Group Inc. 385,851 0.02
45,362 American International Group Inc. 2,074,326 0.10
23,429 American Tower Corp. 4,796,840 0.23
9,565  American Water Works Company Inc. 1,046,824 0.06
6,900  Ameriprise Financial Inc. 1,023,966 0.05
7,450  Amerisourcebergen Corp. 564,275 0.03
12,335 Ametek Inc. 1,096,029 0.05
31,284 Amgen Inc. 6,718,604 0.34

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

15,386 Amphenol Corp. 1,483,498 0.07
19,174 Analog Devices Inc. 2,029,967 0.10
61,338 Annaly Capital Management Inc. 514,747 0.03
3,809 Ansys Inc. 873,474 0.04
13,159 Anthem Inc. 3,540,679 0.18
6,600 AO Smith Corp. 280,110 0.01
12,638 Aon ple 2,345,095 0.12
19,631  Apache Corp. 447,534 0.02
235,680  Apple Inc. 61,654,727 3.10
50,869 Applied Materials Inc. 2,766,186 0.14
13,208  Aptivple 1,117,473 0.05
11,171 Aqua America Inc. 467,142 0.02
12,730 Aramark Holdings Corp. 492,189 0.02
19,654  Arch Capital Group Limited 750,967 0.04
28,614 Archer-Daniels-Midland Company 1,181,523 0.06
23,299 Arconic Inc. 638,673 0.03
3,201  Arista Networks Inc. 580,030 0.03
4,250  Arrow Electronics Inc. 320,842 0.02
9,885  Arthur ] Gallagher & Company 838,618 0.04
3,237  Assurant Inc. 378,001 0.02
378,992 AT&T Inc. 13,194,661 0.67
7,754 Athene Holding Limited 324,874 0.02
6,861  Atmos Energy Corp. 683,716 0.03
11,481 Autodesk Inc. 1,876,440 0.09
4,695 Autoliv Inc. 353,056 0.02
22,079 Automatic Data Processing Inc. 3,353,647 0.18
1,332 Autozone Inc. 1,413,652 0.07
7,674 Avalonbay Communities Inc. 1,433,619 0.07
5,250  Avery Dennison Corp. 611,853 0.03
17,226 AXA Equitable Holdings Inc. 380,276 0.02
13,072 Axalta Coating System Limited 354,021 0.02
36,052  Baker Hughes a GE Company 823,174 0.04
17,512 Ball Corp. 1,008,910 0.04
457,694 Bank of America Corp. 14,360,787 0.71
43,788  Bank of New York Mellon Corp. 1,963,341 0.10
26,718 Baxter International Inc. 1,990,342 0.10
13,759 Becton Dickinson & Company 3,333,662 0.17
1,700  Beigene Limited - ADR 251,040 0.01
68,725 Berkshire Hathaway Inc. 13,867,451 0.69
11,850 Best Buy Company Inc. 926,886 0.05
10,102 Biogen Idec Inc. 2,670,438 0.13
10,236 BioMarin Pharmaceuticals Inc. 771,006 0.04
980 Bio-Rad Laboratories Inc. - A 323,055 0.02
8,719 Black Knight Inc. 500,847 0.03
5,993 BlackRock Inc. 2,683,902 0.13
34,400 Blackstone Group Inc. - A 1,714,330 0.09
2,265  Booking Holdings Inc. 4,144,052 0.21
7,600  Booz Allen Hamilton Holding Corp. 481,593 0.02

The accompanying notes form an integral part of these financial statements.
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Quantity  Description Market Value %NAV

USD Equities (continued)

10,519
7,841
70,917
122,203
20,536
6,163
12,871
16,935
8,532
3,434
20,900
13,872
4,945
9,300
23,949
7,150
15,791
9,292
21,663
29,788
5,560
16,044
7,340
7,494
6,650
21,146
24,442
48,372
16,986
11,627
7,175
61,875
8,175
6,941
10,462
98,770
1,366
23,800
12,565
19,944
7,250
4,350
223,761
117,531
25,656
7,681
7,088
18,815

Borgwarner Inc.

Boston Properties Inc.

Boston Scientific Corp.
Bristol-Myers Squibb Company
Broadcom Inc.

Broadridge Financial Solutions Inc.
Brown & Brown Inc.
Brown-Forman Corp.

Bunge Limited

Burlington Stores Inc.

Cabot Oil & Gas Corp.
Cadence Design Systems Inc.
Camden Property Trust
Campbell Soup Company
Capital One Financial Corp.
Capri Holdings Limited
Cardinal Health Inc.

Carmax Inc. PP. 144A

Carnival Corp.

Caterpillar Inc.

Cboe Holdings Inc.

CBRE Group Inc.

CDK Global Inc.

CDW Corp.

Celanese Corp.

Centene Corp.

Centerpoint Energy Inc.
Centurytel Inc.

Cerner Corp.

CF Industries Holdings Inc.

Ch Robinson Worldwide Inc.
Charles Schwab Corp.

Charter Communications Inc. - A
Check Point Software Technologies
Cheniere Energy Inc.

Chevron Corp.

Chipotle Mexican Grill Inc.
Chubb Limited

Church & Dwight Company Inc.
Cigna Corp.

Cincinnati Financial Corp.
Cintas Corp.

Cisco Systems Inc.

Citigroup Inc.

Citizens Financial Group Inc.
Citrix Systems Inc.

Clorox Company

CME Group Inc.

The accompanying notes form an integral part of these financial statements.
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406,516
962,994
2,856,897
6,988,161
5,781,547
678,287
452,692
1,019,872
437,431
697,599
324,159
857,160
467,407
409,449
2,195,627
243,004
711,545
725,728
980,962
3,919,013
594,388
876,024
357,551
953,624
729,397
1,184,364
593,794
569,260
1,110,559
494,497
499,853
2,621,626
3,532,765
686,123
569,189
10,603,807
1,018,701
3,300,408
787,369
3,633,273
679,143
1,042,760
9,560,425
8,364,858
928,187
758,862
969,525
3,364,406

0.02
0.05
0.14
0.35
0.29
0.03
0.02
0.05
0.02
0.03
0.02
0.04
0.02
0.02
0.11
0.01
0.04
0.04
0.05
0.20
0.03
0.04
0.02
0.05
0.04
0.06
0.03
0.03
0.06
0.02
0.03
0.13
0.18
0.03
0.03
0.52
0.05
0.17
0.04
0.19
0.03
0.05
0.48
0.41
0.05
0.04
0.05
0.17



FDC SICAV Actions Monde - Indexé 2

Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

14,643  CMS Energy Corp. 819,747 0.04
213,462 Coca Cola Company 10,525,721 0.53
11,712 Coca-Cola European Partners plc 530,874 0.03
9,876 Cognex Corp. 493,052 0.02
30,138 Cognizant Technology Solutions Corp. - A 1,665,175 0.08
41,919  Colgate-Palmolive Company 2,570,783 0.13
235,846 Comcast Corp. 9,448 548 0.47
8,917 Comerica Inc. 569,973 0.03
25,563 Conagra Foods Inc. 779,757 0.04
10,285 Concho Resources Inc. 802,367 0.04
58,611  Conocophillips 3,395,522 0.17
16,991 Consolidated Edison Inc. 1,369,422 0.07
8,572  Constellation Brands 1,449,031 0.07
5,150  Continental Resources Inc. 157,367 0.01
2,350  Cooper Companies Inc. 672,634 0.03
9,710  Copart Inc. 786,661 0.04
41,655 Corning Inc. 1,080,247 0.05
41,685 Corteva Inc. 1,097,736 0.06
1,576 Costar Group Inc. 840,019 0.04
22,710 Costco Wholesale Corp. 5,946,479 0.30
19,887 Coty Inc.- A 199,313 0.01
21,753 Crown Castle International Corp. 2,754,734 0.14
7,100 Crown Holdings Inc. 458,828 0.02
41,528  CSX Corp. 2,677,030 0.13
7,909 Cummins Inc. 1,260,931 0.06
67,338 CVS Health Corp. 4,456,606 0.22
1,500  Cyberark Software Limited 155,786 0.01
22,600  Dairy Farm International Holdings Limited 114,963 0.01
32,722 Danaher Corp. 4,474,096 0.23
6,482 Darden Restaurants Inc. 629,490 0.03
6,100 Davita Inc. 407,735 0.02
15,437 Deere & Company 2,382,729 0.13
9,272 Dell Technologies Inc. - C 424,488 0.02
10,050  Delta Air Lines Inc. 523,585 0.02
12,144 Dentsply Sirona Inc. 612,231 0.03
25,925  Devon Energy Corp. 599,797 0.03
4,427 Dexcom Inc. 862,683 0.04
7,567  Diamondback Energy Inc. 625,988 0.03
10,379 Digital Realty Trust Inc. 1,107,155 0.06
18,600 Discover Financial Services 1,405,481 0.07
20,246 Discovery Communications Inc. 549,934 0.03
8,564 Discovery Communications Inc. - A 249,787 0.01
13,659 DISH Network Corp. 431,612 0.02
5,570 DocuSign Inc. 367,744 0.02
13,433 Dollar General Corp. 1,866,619 0.09
12,062  Dollar Tree Inc. 1,010,629 0.05
42,333 Dominion Resources Inc. 3,123,402 0.15
1,850 Domino’s Pizza Inc. 484,181 0.02

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)
Quantity  Description Market Value %NAV
USD Equities (continued)

7,632 Dover Corp. 783,665 0.04
39,200 Dow Inc. 1,911,284 0.10
19,303 DR Horton Inc. 907,113 0.04

8,600 Dropbox Inc. - A 137,217 0.01

9,400  DTE Energy Company 1,087,553 0.05
38,664  Duke Energy Corp. 3,141,687 0.15
18,678 Duke Realty Corp. 576,896 0.03
37,129  DuPont de Nemours Inc. 2,123,547 0.11
13,214 Dxc Technology Company 442,507 0.02
13,515 E*Trade Financial Corp. 546,259 0.03

7,100 East West Bancorp Inc. 308,036 0.02

6,550 Eastman Chemical Company 462,497 0.02
21,509 Eaton Corp. plc 1,814,996 0.09

6,238  Eaton Vance Corp. 259,467 0.01
43,990 Ebay Inc. 1,415,126 0.07
13,150 Ecolab Inc. 2,260,863 0.11
19,825 Edison International 1,331,851 0.07
10,644 Edwards Lifesciences Corp. 2,212,150 0.11
18,206  Elanco Animal Health Inc. 477,654 0.02
15,387 Electronic Arts Inc. 1,473,725 0.07
45,754  Eli Lilly & Company 5,357,192 0.27
31,837  Emerson Electric Company 2,162,931 0.12
10,515 Entergy Corp. 1,122,225 0.06
29,149  EOG Resources Inc. 2,175,074 0.11

2,325  Epam Systems Inc. 439,441 0.02

4,169 Equinix Inc. 2,167,880 0.11

9,770  Equity Lifestyle Properties Inc. 612,660 0.03
20,850 Equity Residential 1,503,057 0.08

582  Erie Indemnity Company - A 86,069 0.00

3,163 Essex Property Trust Inc. 847,769 0.04
11,180 Estee Lauder Companies Inc. 2,057,120 0.10

1,800 Everest Re Group Limited 443931 0.02
14,031 Evergy Inc. 813,611 0.04
17,407 Eversource Energy 1,319,210 0.07

6,327 Exact Sciences Corp. 521,266 0.03
51,434  Exelon Corp. 2,088,976 0.10

7,169  Expedia Group Inc. 690,651 0.03

8,000  Expeditors International Washington Inc. 556,045 0.03

6,550  Extra Space Storage Inc. 616,313 0.03

220,305 Exxon Mobil Corp. 13,695,220 0.68

3,050 F5 Networks Inc. 379,450 0.02

125,421 Facebook Inc.- A 22,933,328 1.14

1,907 Factset Research Systems Inc. 455,811 0.02
27,700  Fastenal Company 911,817 0.05

3,713 Federal Realty Investment Trust 425,812 0.02
12,517 Fedex Corp. 1,686,143 0.08
14,078  Fidelity National Financial Inc 568,764 0.03
32,347 Fidelity National Information Services Inc.’ 4,005,374 0.20

$ Illiquid security.

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

41,670  Fifth Third Bancorp 1,141,145 0.06
7,997  First Republic Bank 836,746 0.04
27,178  Firstenergy Corp. 1,176,705 0.06
30,977 Fiserv Inc. 3,190,976 0.16
4,530 Fleetcor Technologies Inc. 1,161,133 0.06
23,500 Flex Limited 264,205 0.01
6,150 Flir Systems Inc. 285,283 0.01
6,350 Flowserve Corp. 281,550 0.01
6,200 FMC Corp. 551,344 0.03
197,084 Ford Motor Company 1,632,856 0.08
8,043 Fortinet Inc. 764,963 0.04
17,043 Fortive Corp. 1,159,835 0.06
6,650  Fortune Brands Home & Security Inc. 387,092 0.02
17,667  Fox Corp. 583,444 0.03
7,244 Fox Corp. 234,906 0.01
15,750 Franklin Resources Inc. 364,530 0.02
10,200 Gap Inc. 160,656 0.01
6,615 Garmin Limited 574,930 0.03
4,622 Gartner Inc. 634,521 0.03
460,210 General Electric Company 4,575,451 0.23
30,533 General Mills Inc. 1,456,880 0.07
67,704 General Motors Company 2,207,542 0.11
7,763 Genuine Parts Company 734,667 0.04
65,748  Gilead Sciences Inc. 3,806,062 0.19
16,069  Global Payments Inc. 2,613,413 0.14
5,862 Globe Life Inc. 549,644 0.03
8,512  Godaddy Inc. 515,042 0.03
17,010 Goldman Sachs Group Inc. 3,484,284 0.17
2,417 Grainger (WWW) Inc. 728,911 0.04
4,221 GrubHub Inc. 182,904 0.01
3,929 Guidewire Software Inc. 384,219 0.02
44,735  Halliburton Company 975,203 0.05
24,757 Hanesbrands Inc. 327,520 0.02
9,690 Harley-Davidson Inc. 321,043 0.02
18,417  Hartford Financial Services Group Inc. 997,061 0.05
5,899 Hasbro Inc. 555,005 0.03
13,961 HCA Healthcare Inc 1,838,375 0.09
8,150  Hd Supply Holdings Inc. 292,020 0.01
27,628  Healthpeak Properties Inc. 848,407 0.04
3,756  Heico Corp. 299,577 0.02
2,466 Heico Corp. 250,774 0.01
7,875 Henry Schein Inc. 468,080 0.02
7,736 Hershey Company 1,012,951 0.05
14,834 Hess Corp. 882,904 0.04
73,500 Hewlett Packard Enterprise Company 1,038,494 0.05
14,890 Hilton Worldwide Holdings Inc. 1,471,225 0.07
8,462  Hollyfrontier Corp. 382,279 0.02
14,309 Hologic Inc. 665,544 0.03

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments and Other Net Assets as of 31 December 2019 (continued)

(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

57,314 Home Depot Inc. 11,150,317 0.57
69,700  Hongkong Land Holdings Limited 357,038 0.02
15,660 Hormel Foods Corp. 629,330 0.03
37,789 Host Hotels & Resorts Inc. 624,486 0.03
80,041 HP inc. 1,465,338 0.08
7,053 Humana Inc. 2,302,954 0.12
58,414 Huntington Bancshares Inc. 784,751 0.04
3,808 TAC/ Interactivecorp 845,088 0.04
45,899  IBM Corp. 5,480,893 0.28
3,932 IDEX Corp. 602,498 0.03
4,350  Idexx Laboratories Inc. 1,011,951 0.05
19,765  THS Markit Limited 1,326,764 0.07
16,766 Illinois Tool Works Inc. 2,683,008 0.13
7,726 Illumina Inc. 2,283,317 0.11
9,061 Incyte Corp. Limited 704,861 0.04
12,580  Ingersoll-Rand plc 1,489,651 0.07
3,200  Ingredion Inc. 264,980 0.01
3,129 Insulet Corp. 477,225 0.02
231,053  Intel Corp. 12,319,395 0.61
29,448  IntercontinentalExchange Inc. 2,427,984 0.12
5,292 International Flavors & Fragrances Inc. 608,262 0.03
20,284  International Paper Company 832,140 0.05
17,200 Interpublic Group of Companies Inc. 353,960 0.02
13,584  Intuit Inc. 3,169,761 0.16
5,961  Intuitive Surgical Inc. 3,139,283 0.16
23,262 Invesco Limited 372,606 0.02
31,265 Invitation Homes Inc. 834,755 0.04
7,724 Tonis Pharmaceuticals Inc. 415,685 0.03
1,550  Ipg Photonics Corp. 200,112 0.01
8,777 Iqvia Holdings Inc. 1,208,137 0.06
14,070  Iron Mountain Inc. 399,475 0.02
4,296 Jack Henry & Associates Inc. 557,504 0.03
11,600  Jardine Matheson Holdings Limited 574,575 0.02
12,000  Jardine Strategic Holdings Limited 327,661 0.02
2,728  Jazz Pharmaceuticals plc 362,794 0.02
4,700 JB Hunt Transport Services Inc. 488,967 0.02
18,850  Jefferies Financial Group Inc. 358,864 0.02
6,504  JM Smucker Company 603,351 0.03
43,051  Johnson Controls International plc 1,561,342 0.08
2,772 Jones Lang Lasalle Inc. 429,913 0.02
166,896  JPMorgan Chase & Company 20,726,328 1.03
19,641 Juniper Networks Inc. 430,965 0.02
4,500 Kansas City Southern de Mexico SA de CV 614,004 0.03
14,021 Kellogg Company 863,868 0.04
53,434 Keycorp 963,478 0.05
9,481  Keysight Technologies Inc. 866,846 0.04
17,297  Kimberly-Clark Corp. 2,119,557 0.11
21,985  Kimco Realty Corp. 405,621 0.02

The accompanying notes form an integral part of these financial statements.
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(expressed in EUR)

Quantity  Description Market Value %NAV
USD Equities (continued)

103,214 Kinder Morgan Inc. 1,946,583 0.10
24,300 KKR & Company Inc. - A 631,475 0.03
7,761 KLA Corp. 1,231,873 0.06
5,000 Knight-Swift Transportation 159,644 0.01
7,950 Kohl’s Corp. 360,849 0.02
35,268  Kraft Heinz Company 1,009,497 0.05
39,200 Kroger Company 1,012,390 0.05
5,368  Laboratory Corp. of America Holdings 809,002 0.04
8,043  Lam Research Corp. 2,095,121 0.11
7,151 Lamb Weston Holding Inc. 548,063 0.03
18,800  Las Vegas Sands Corp. 1,156,305 0.06
2,800 Lear Corp. 342,236 0.02
5,550 Leggett & Platt Inc. 251,320 0.01
7,158 Leidos Holdings Inc. 624,229 0.03
14,908 Lennar Corp. 740,951 0.04
1,550 Lennox International Inc. 336,885 0.02
5,600  Liberty Broadband Corp. 627,350 0.03
9,325 Liberty Global Inc. 188,909 0.01
27,174  Liberty Global plc 527,623 0.03
10,176  Liberty Media Corp. 416,695 0.02
9,054  Liberty Property Trust 484,359 0.02
10,650  Liberty Siriusxm Group 456,740 0.02
4,500 Liberty Siriusxm Group 193,791 0.01
10,500  Lincoln National Corp. 551,987 0.03
16,288 Linde plc 3,089,279 0.15
7,593 Live Nation Inc. 483,449 0.02
18,698  Lkq Corp. 594,671 0.03
14,000 Loews Corp. 654,664 0.03
41,006 Lowe’s Companies Inc. 4,374,947 0.22
6,033 Lululemon Athletica Inc. 1,245,136 0.06
14,925 Lyondellbasell Industries NV - A 1,256,226 0.06
7,260  M&T Bank Corp. 1,097,893 0.06
3,912 Manpower Inc. 338,401 0.02
43,585 Marathon Oil Corp. 527,291 0.03
34,931 Marathon Petroleum Corp. 1,874,916 0.09
718 Markel Corp. 731,221 0.04
1,952 Marketaxess Holdings Inc. 659,263 0.03
15,211 Marriott International Inc. 2,052,027 0.09
27,168 Marsh & McLennan Companies Inc. 2,696,469 0.14
3,286  Martin Marietta Materials Inc. 818,617 0.04
35,966  Marvell Technology Group Limited 851,008 0.04
17,093 Masco Corp. 730,773 0.04
46,994  Mastercard Inc. - A 12,500,614 0.63
3,300  Match Group Inc. 241,392 0.01
15,503 Maxim Integrated Products Inc. 849,523 0.04
6,050  McCormick & Company Inc. 914,803 0.05
39,843 McDonald’s Corp. 7,014,143 0.36
10,217 McKesson Corp. 1,258,989 0.06

The accompanying notes form an integral part of these financial statements.
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USD Equities (continued)

21,207 Medical Properties Trust Inc. 398,824 0.02
70,855 Medtronic Inc. 7,161,246 0.37
12,914  Melco Crown Entertainment Limited - ADR 278,068 0.01
2,248 Mercadolibre Inc. 1,145,409 0.06
133,813 Merck & Company Inc. 10,842,130 0.55
42,535 Metlife Inc. 1,931,411 0.10
1,282 Mettler-Toledo International Inc. 906,000 0.05
24,400  Mgm Resorts International 723,196 0.04
12,054 Microchip Technology Inc. 1,124,539 0.06
58,858 Micron Technology Inc. 2,819,941 0.14
377,884  Microsoft Corp. 53,088,916 2.67
6,117  Mid-America Apartment Communities Inc. 718,564 0.04
2,250  Middleby Corp. 219,528 0.01
3,462  Mohawk Industries Inc. 420,621 0.02
9,271 Molson Coors Brewing Company 445,173 0.02
76,557 Mondelez International Inc. 3,756,579 0.19
2,200 MongoDB Inc. 257,944 0.01
21,065 Monster Beverage Corp. 1,192,589 0.06
8,625 Moody’s Corp. 1,824,197 0.10
65,959 Morgan Stanley 3,003,852 0.15
18,765  Mosaic Company 361,759 0.02
7,943 Motorola Inc. 1,140,254 0.06
4,622  MSClInc.- A 1,063,081 0.05
26,260  Mylan NV 470,224 0.02
6,287  Nasdaq Omx Group Inc. 599,855 0.03
19,284  National Oilwell Varco Inc. 430,347 0.02
8,208  National Retail Properties Inc. 392,083 0.02
13,215 NetApp Inc. 732,859 0.04
22,828  NetFlix Inc. 6,580,362 0.33
4,357 Neurocrine Biosciences Inc. 417,224 0.02
26,078 Newell Rubbermaid Inc. 446,520 0.02
30,493 Newmont Mining Corp. 1,180,331 0.06
22,569 News Corp. - A 284,299 0.01
25,011 NextEra Energy Inc. 5,395,691 0.26
18,255  Nielsen Holdings plc 330,135 0.02
65,839  Nike Inc. 5,942,226 0.30
20,544  Nisource Inc. 509,528 0.03
25,006  Noble Energy Inc. 553,362 0.03
5,650 Nordstrom Inc. 206,017 0.01
14,200 Norfolk Southern Corp. 2,455,809 0.12
11,041 Northern Trust Corp. 1,044,985 0.05
32,507  Nortonlifelock Inc. 739,046 0.04
10,624  Norwegian Cruise Line Holdings Limited 552,827 0.03
13,239 NRG Energy Inc. 468,820 0.02
14,186 Nucor Corp. 711,258 0.03
29,745 Nvidia Corp. 6,235,188 0.31
150  NVRInc. 508,919 0.03
14,450  NXP Semiconductor NV 1,638,225 0.08

The accompanying notes form an integral part of these financial statements.
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46,323 Occidental Petroleum Corp. 1,700,642 0.09
9,200  Oge Energy Corp. 364,476 0.02
5,611 Okta Inc. 576,696 0.03
3,097 Old Dominion Freight Line Inc. 523,607 0.03

10,266 Omega Healthcare Investors Inc. 387,319 0.02

11,150 Omnicom Group Inc. 804,786 0.04

17,800 ON Semiconductor Corp. 386,605 0.02

20,706  Oneok Inc. 1,395,833 0.07

121,907 Oracle Corp. 5,753,793 0.29
3,800 O’Reilly Automotive Inc. 1,483,642 0.07
4,600 Owens Corning 266,861 0.01

17,228 Paccar Inc. 1,214,018 0.06
4,150 Packaging Corp. of America 414,039 0.02
4,888 Palo Alto Networks Inc. 1,006,993 0.05
6,758 Parker Hannifin Corp. 1,239,137 0.06

16,679 Paychex Inc. 1,263,889 0.06
2,957 Paycom Software Inc. 697,457 0.03

58,354 Paypal Holdings Inc. 5,623,298 0.28
9,112 Pentair Limited - Reg 372,354 0.02

21,175  People’s United Financial Inc. 318,804 0.02

73,378 PepsiCo Inc. 8,934,139 0.45
4,461 PerkinElmer Inc. 385,891 0.02
5,765 Perrigo Company 265,318 0.01

289,723  Pfizer Inc. 10,112,559 0.51

81,288 Philip Morris International Inc. 6,161,955 0.32

22,397 Phillips 66 2,222,940 0.11
6,123  Pinnacle West Capital Corp. 490,549 0.02
6,900 Pinterest Inc. 114,580 0.01
8,691 Pioneer Natural Resources Company 1,171,988 0.06

23,686  PNC Financial Services 3,368,371 0.17
3,300 Polaris Industries Inc. 298,984 0.01

12,569 PPG Industries Inc. 1,494,731 0.07

36,545 PPL Corp. 1,168,138 0.06

15,013 Principal Financial Group Inc. 735,604 0.04

130,478  Procter & Gamble Company 14,518,221 0.74

31,284  Progressive Corp. 2,017,504 0.10

33,319 Prologis Inc. 2,645,929 0.13

21,319 Prudential Financial Inc. 1,780,350 0.09
6,848  PTC Inc. 456,879 0.02

25,696  Public Service Enterprise Group Inc. 1,351,758 0.07
7,993 Public Storage Inc. 1,516,427 0.08

11,650 Pulte Homes Inc. 402,690 0.02
3,350 PVH Corp. 313,811 0.02
6,449 Qorvo Inc. 667,766 0.03

62,454 Qualcomm Inc. 4,908,968 0.25
6,850 Quest Diagnostics Inc. 651,681 0.03
3,180  Ralph Lauren Corp. 332,080 0.02
6,250 Raymond James Financial Inc. 498,107 0.02

The accompanying notes form an integral part of these financial statements.
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16,736 Realty Income Corp. 1,097,792 0.06
8,323 Regency Centers Corp. 467,793 0.02
3,973 Regeneron Pharmaceuticals Inc. 1,328,982 0.07

53,650 Regions Financial Corp. 820,164 0.04
2,650 Reinsurance Group of America Inc. 384,952 0.02
1,950 Renaissancere Holdings Limited 340,525 0.02

11,662 Republic Services Inc. 931,194 0.05
7,623 Resmed Inc. 1,052,415 0.05
3,423 Ringcentral Inc. - A 514,350 0.03
5,350 Robert Half International Inc. 300,982 0.02
6,221 Rockwell Automation Inc. 1,123,216 0.06
4100  Roku Inc. 489,078 0.02
8,568  Rollins Inc. 253,109 0.01
5,044 Roper Industries Inc. 1,591,747 0.09

19,461 Ross Stores Inc. 2,018,396 0.10
9,248 Royal Caribbean Cruises Limited 1,099,957 0.06
6,958 Rpm International Inc. 475,809 0.02

12,852 S&P Global Inc. 3,126,271 0.16

11,600  Sabre Corp. 231,897 0.01

42,943 Salesforce.com Inc. 6,222,049 0.32
4,280  Sarepta Therapeutics Inc. 492,019 0.02
5,822 SBA Communications 1,249,928 0.06

70,034 Schlumberger Limited 2,508,122 0.13

12,700  Seagate Technology 673,185 0.03
8,900 Sealed Air Corp. 315,801 0.02
6,342 Seattle Genetics 645,556 0.03
5,550  Sei Investments Company 323,754 0.02

13,853  Sempra Energy Corp. 1,869,445 0.10
8,550 Sensata Technologies Holding plc 410,324 0.02

10,127 Servicenow Inc. 2,547,042 0.13
4,150 Sherwin-Williams Company 2,157,408 0.11
2,100 Signature Bank 255,573 0.01

15,717 Simon Property Group Inc. 2,085,705 0.10

91,450 Sirius XM Radio Inc. 582,510 0.03
9,270 Skyworks Solutions Inc. 998,270 0.05
4,050 Sl Green Realty Corp. 331,505 0.02

35,400 Snap Inc. 514,995 0.03
2,912 Snap-On Inc. 439,459 0.02

54911 Southern Company 3,116,108 0.15
7,100 Southwest Airlines Company 341,433 0.02
4,900  Spirit Aerosystems Holdings Inc. - A 318,140 0.02
7,965 Splunk Inc. 1,062,733 0.05

34,799  Sprint Corp. 161,517 0.01

17,964 Square Inc.- A 1,001,183 0.05

10,300 Ss&e Technologies Holdings Inc. 563,403 0.03
7,664 Stanley Works 1,131,608 0.05

62,957 Starbuc