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Investment Reviews

Metzler European Smaller Companies Sustainability

Investment Objective

Fund Report

The investment objective of the Fund is to achieve long term capital appreciation by
investing predominantly in European equities and equity related securities, in such a way
that medium to small companies, measured by market capitalisation, will form the main focus
of the portfolio. The Fund promotes environmental and social characteristics and invests in
companies that apply good corporate governance.

At the beginning of the reporting period, the upward trend on the European stock market
ended. A new wave of the Covid pandemic loomed, again putting many European countries
into lockdown. At the same time, inflation concerns increased as demand continued to
recover while global supply chains became fragile. This development forced the world's
central banks to gradually change course and to announce more clearly the end of loose
monetary policy. This complex global backdrop was intensified further with the start of the
war in Ukraine; the geopolitical shock led to a complete rethinking of energy and security
policy in Europe and the world. The supply of several raw materials was disrupted. In
addition, renewed Covid outbreaks in China, together with China's zero covid policy,
exacerbated the disruptions in global supply chains. This combination of factors has led to
increasing fears of an economic slowdown.

This difficult environment led to a significant increase in volatility in the market and to a
sector rotation within a short period of time. In addition, the noticeable increase in risk
aversion among market participants caused significant outflows, especially in the small and
mid-cap sector, which led to the underperformance of these stocks. Rising interest rates and
the communication of an end of loose monetary policy also led to a much more critical
scrutiny of company valuations. All this made stock picking very challenging.

Among the biggest winners in the fund were the shares of Boliden and Advanced
Metallurgical Group, whose exposure to rising commodity prices allowed them to revise their
earnings expectations upwards very sharply. Another positive contribution came from the
share of GTT - a French company focused on the production of membranes for LNG-
carriers, which are getting a very strong tailwind with the u-turn in European energy policy.

On the other hand, the share price of the English S4 Capital fell, which was sold off heavily
due to the delay of the auditor's attestation of its annual figures. Another loser was BICO
Group, which recorded large outflows due to weaker figures, the dismissal of the CFO and a
comparatively expensive valuation.

The strongly changing environment led us to make several changes in the portfolio as well.
We took profits on some stocks that had performed very well, such as ASM International
(semiconductor equipment, Netherlands), Autotrader (online classified, UK), Ceres Power
(hydrogen technology, UK) and Dechra (veterinary medicine, UK). Among others, we also
exited some companies that had not met our expectations - such as Stillfront (video games,
Sweden), Countryside Properties (home builder, UK), Teamviewer (software, Germany),
UnifiedPost (software, Belgium), Global Fashion Group (e-commerce, Germany), Grenke
(leasing, Germany), Lanxess (chemical conglomerate, Germany) and Korian (nursing
homes, France).

In turn, we increased our exposure to more mid-caps with strong business models and good
fundamentals such as Scout24 (online marketplace, Germany), Eurazeo (investment firm,
France), JD Sports (sports retailer, UK) and Salmar (salmon farming, Norway). We also
added quality stocks with strong growth such as BE Semiconductors (semiconductor
equipment, Netherlands), Thule (leisure products, Sweden), Nordnet (online investment
platform, Sweden) and Siegfried (pharmaceutical contract manufacturer, Switzerland). We
also added some specialties to the portfolio such as French GTT, focused on membranes
for LNG carriers, and Belgian visualisation specialist Barco, which should benefit from the
recovery of its markets after the Covid pandemic.



Investment Reviews

Metzler European Smaller Companies Sustainability

Performance in review period %

Structure of the Fund as at
31.03.2022

United Kingdom

Net Assets EUR

Shares in Issue

Net Asset Value per Share EUR

ISIN

WKN

-14.80 (Class A)

-14.47 (Class B)

-14.48 (Class BN)
-16.20 (Class BN (GBP))
-14.47 (Class C)

-14.16 (Class X)

Switzerland
5.1%

~

Sweden/

10.9%

23.5%

534,246,052

744,592.788 (Class A)
533,867.462 (Class B)
10.000 (Class BN)
10.000 (Class BN (GBP))
245,200.969 (Class C)
124,660.000 (Class X)

367.75 (Class A)

391.86 (Class B)

120.35 (Class BN)
125.86 (Class BN (GBP))
145.30 (Class C)

125.08 (Class X)

IE0002921975 (Class A)
IEO0B40ZVV08 (Class B)
IEOOBF2FJT96 (Class BN)
IEOOBGJWXR61 (Class BN (GBP))
IEOOBYY02C96 (Class C)
IEOOB5WKN813 (Class X)

987735 (Class A)
AOYAYL (Class B)
A2H500 (Class BN)
A2N486 (Class BN (GBP))
A14V5S (Class C)
A1JCJIX (Class X)

Cash and other

/ nets assets

2.7%

23.5%

\ Eurozone

34.3%



Investment Reviews

Metzler European Growth Sustainability

Investment Objective

Fund Report

Performance in review period %

The investment objective of the Fund is to achieve long term capital appreciation by
investing predominantly in European equities and equity related securities, in such a way
that companies of growth sectors will be the main focus of the investment portfolio. The
Fund promotes environmental and social characteristics and invests in companies that
apply good corporate governance.

The Fund is eligible under the French “Plan d’Epargne en Actions” (PEA) tax regime.

Overall, prices on the European stock markets developed slightly positively in the past half-
year. After a strong fourth quarter in 2021, markets corrected significantly at the beginning
of 2022. There was a significant turnaround in US central bank policy towards a more
restrictive monetary policy and the associated market expectation of rising interest rates,
which particularly impacted stocks with higher future growth prospects. These stocks are
valued higher than the market average due to their growth and quality aspects. Rising
interest rates negatively impact the net present value of high future growth, leading to a
compression of elevated valuation multiples. In addition, the outbreak of war in Ukraine
and the accompanying political and economic uncertainty weighed on global equity
markets. European growth stocks underperformed the broader European market in this
regard and showed a slightly negative performance overall.

To reflect the new realities of rising interest rates, positions with elevated valuations and
strong past performance were partially sold (e.g. Hellofresh/cooking boxes,
Eurofins/laboratory services, EQT/private equity) or reduced (e.g. Straumann/dental
implants, ASML/semiconductor equipment). On the other hand, more cyclical stocks with a
good quality profile, highlighted market positioning and strong pricing power were
selectively added or expanded (e.g. Ashtead/construction equipment rental, Saint
Gobain/building materials and DSV/logistics). In addition, we established a position in Rio
Tinto (British-Australian mining group) to participate in the continued very strong price
cycle in commodities.

We also acquired an initial position in EssilorLuxottica, the world's largest manufacturer of
eyeglasses and sunglasses. The Company is benefiting on the one hand from its strong
market position, continuous demand for its products and positive synergy effects following
the successful merger process.

In the year under review, the Fund benefited significantly from its positioning in the
consumer goods sector, in particular due to its non-positioning in the retail sector, which
corrected strongly. In addition, the positioning in the commaodities sector (Rio Tinto) had a
significant positive impact. Furthermore, the healthcare sector with the investment in the
British-Swedish pharmaceutical group AstraZeneca had a significant positive impact on
portfolio performance.

Positions in the IT sector (Sinch/communication services, Adyen/payment services
provider, Dassault Systemes/PLM software) and in the consumer staples sector
(Campari/spirits producer, Royal Unibrew/beverage producer) had a negative impact on
the Fund's performance. Positioning in the financial sector cost performance as both ING
(bank) and EQT (private equity) also contributed significantly negatively.

-6.12 (Class A)

-5.76 (Class B)

-5.77 (Class BN)

-7.48 (Class BN (GBP))
-5.76 (Class C)

-5.42 (Class X)



Investment Reviews
Metzler European Growth Sustainability
Structure of the Fund as at

31.03.2022

Net Assets EUR

Shares in Issue

Cash and other
net assets
8%

2
Others /

13.7%

Denmark "}
7.3%

United Kingdom/

13.1%

Switzerland _/

18.6%

217,318,604

445,122.686 (Class A)
69,677.000 (Class B)
10.000 (Class BN)
10.000 (Class BN (GBP))
138,928.899 (Class C)
319,642.596 (Class X)

Net Asset Value per Share EUR 238.96 (Class A)

ISIN

WKN

344.27 (Class B)

130.68 (Class BN)
138.28 (Class BN (GBP))
316.06 (Class C)

134.69 (Class X)

IE0002921868 (Class A)
IEOOB3ZLWY60 (Class B)
IEOOBFNQ8943 (Class BN)
IEOOBGJWXTS85 (Class BN (GBP))
IEOOB4YWB283 (Class C)
IEOOBFNQS8C78 (Class X)

987736 (Class A)
AOYAYM (Class B)
A2H8W9 (Class BN)
A2N487 (Class BN (GBP))
A1C31F (Class C)
A2H8XB (Class X)

‘.\

Eurozone
44.7%



Investment Reviews
Metzler NEXT Portfolio

Investment Objective

Fund Report

The investment objective of the Fund is to achieve long term capital appreciation by
gaining exposure to equity markets by investing predominantly in a portfolio of equities,
equity related securities and Investment Funds which are dealt in on a Recognised Market.
The Fund may invest up to 100% of its net assets in Investment Funds in accordance with
the conditions set down by the Central Bank.

The upward trend on the international stock markets that prevailed after the outbreak of the
Corona pandemic was interrupted in the fourth quarter of 2021. In October, it became
apparent once again that the Corona pandemic is likely to persist for a longer time scale.
While there was further progress in vaccination, the number of new daily infections
nevertheless rose significantly in some places, driven by the new Omicron variant of the
virus. Against this background, the central banks indicated that they would cautiously
implement their plans to curb the expansive monetary policy, taking into account the rising
inflation rates. Rising energy prices were already coming increasingly into focus at this
point. But supply chain problems due to a lack of transport capacity and the scarcity of
certain intermediate products also increased the pressure on prices further. In addition,
sustained inflationary pressure was already emerging as a result of the continuing high
wage momentum in the USA. Already at the end of last year, a retrenchment of bond
purchases by the Fed in the near future was priced in, as was an increase in the key
interest rate in 2022.

At the beginning of the new year, in addition to the effects of the Corona pandemic, the risk
of a military escalation in the conflict between Russia and Ukraine caused uncertainty on
the financial markets. This was one of the reasons why the oil price continued to rise in
January, which also put further pressure on the markets in terms of inflation and
international monetary policy. The smoldering conflict between Russia and Ukraine finally
escalated in February with the invasion of Ukraine by Russian troops. In this context, the
risk aversion of capital market participants increased significantly, which was also reflected
in significant price reductions on the stock markets. In response, the Western allies agreed
on extensive sanctions against Russia. This development presented central banks with a
dilemma, as price developments had recently continued to exceed expectations, which had
already been revised upward. It is a difficult balancing act between managing the
increased geopolitical risks and the associated economic risks on the one hand and the
increased inflation risks on the other. Nevertheless, the US Federal Reserve raised the key
US interest rate in a first step in March.

The Growth and Quality investment styles, which accounted for the vast majority of
physical investments in the portfolio, underperformed the broad market during the reporting
period. The reason for the underperformance of these investment styles was in particular
the significant rise in interest rates on the international bond markets. From a euro
perspective, the MSCI World Growth and MSCI World Quality returned 1.80% and 5.08%
respectively, while the broad MSCI World gained 6.47%.

The bond markets recorded significant losses in value in the wake of the general rise in
interest rates. For example, the ICE BofA Global Government Index (EUR hedged) lost
4.90%, while the ICE BofA Euro Corporate Index fell by -5.89%.



Investment Reviews
Metzler NEXT Portfolio

Performance in review period %

The Fund, whose equity segment is broadly diversified by investing in funds, started the
reporting period with a net equity ratio of around 70%. By the end of November, the net
equity ratio had gradually increased to 77%. In addition to a good reporting season, this
was also due to good market sentiment. The net equity ratio was reduced to around 67%
at the beginning of December 2021. The worrying dynamics in Corona case numbers
combined with the new Omicron variant and the anticipated consequences for the
economy due to possible restrictions caused volatility and uncertainty to rise in the
markets. After the positive momentum resulting from a good reporting season, the rapid
spread of the Omicron variant and the possible failure of the 1.75 trillion USD fiscal
package in the Senate only briefly unsettled the players on the stock markets, which is why
we slightly increased the equity ratio again to 69% towards the end of December.
However, market participants then focused strongly on geopolitical risks and increased
inflation in January 2022 and feared a faster and more pronounced reaction from central
banks than previously expected. Against this backdrop, investors' risk appetite on the stock
market waned in the short term, especially as equity valuations also remained at a high
level. We therefore reduced the net equity allocation in the course of January. Towards the
end of the month, at 65%, it was below the strategic equity allocation of 70%.

In February, the focus was on the geopolitical escalation in Ukraine and the further
increase in inflation as a result of higher energy prices. Against this backdrop, investors'
appetite for risk on the stock market continued to wane, leading in some cases to
significant price declines, particularly in Europe. We therefore further reduced the net
equity allocation in the course of February. Towards the end of the month, at 60%, it was
well below the strategic equity allocation.

Although the impact of Russia's war of aggression in Ukraine was difficult to assess, we
assumed that the overall market should nevertheless remain well supported in the medium
to longer term, among other things by economic catch-up effects, low real interest rates,
extensive fiscal policy measures and corporate investment. For this reason, following the
strong risk aversion in February, we gradually built up the equity allocation to 67% in
March, without abandoning the more defensive character of the portfolio.

Although the focus is on the equity markets, the Fund held units in a government bond
fund and a corporate bond fund. There were no currency hedges in the reporting period.

-6.44 (Class A)
-6.36 (Class BN)



Investment Reviews
Metzler NEXT Portfolio
Structure of the Fund as at

31.03.2022
Cash and other _
net assets
1.2%
Debt ____—
27 4%
Equity
_ T714%
Net Assets EUR 4,814,275
Shares in Issue 51,679.764 (Class A)

13.000 (Class BN)

Net Asset Value per Share EUR 93.13 (Class A)
114.63 (Class BN)

ISIN IE0003722596 (Class A)
IEOOBF2FJJ98 (Class BN)

WKN 987737 (Class A)
A2H50F (Class BN)



Investment Reviews

Metzler Japanese Equity Sustainability Fund

Investment Objective

Fund Report

The investment objective of the Fund is to achieve long term capital appreciation by
investing predominantly in equities of companies located in Japan, comprised in the Tokyo
Stock Price Index (TOPIX). The Fund promotes environmental and social characteristics
and invests in companies that apply good corporate governance.

The market declined in both quarters of the period under review, with TOPIX (without
dividends, yen basis) losing 1.9% in quarter 4 2021 and 2.3% in quarter 1 2022. The index
closed at 1,946.40 at the end of March 2022, a decline of 4.1% for the reporting period.

In October, the market declined sharply at the beginning of the month due to concerns
over China’s Evergrande Group and rising US Treasury yields, but soon rebounded to
recoup a large part of the losses on relief of recovery in China’s power shortage problems
and stability in crude oil prices and US long-term yields. The upward momentum continued
into early November as the LDP held onto more seats than expected in the lower house
election in Japan. However, profit-taking selling set in as the Nikkei 225 neared the 30,000
level and slid further into month-end as US Treasury yields rose on speculation that the
Fed will move to a tighter monetary policy at an accelerated pace and emergence of the
new COVID-19 Omicron variant. In December, the market rebounded from the steep
decline at the end of November but was suppressed by increasing monetary tightening
moves by central banks in the US and Europe. However, the TOPIX managed to finish the
month in positive territory, supported by the strength of US stocks. The market fell sharply
in January on expectations that the Fed will take an aggressive stance on rate hikes and
balance sheet reduction. Spread of the Omicron variant and rising tension between Russia
and Ukraine also dampened sentiment, but stocks rebounded into month-end as new
buying interest set in. The strength continued into February as US stocks rallied, but
increasing concerns over the situation in Ukraine and US monetary tightening stance
dampened sentiment. The market surprisingly rebounded following the Russian invasion of
Ukraine on 24 February supported by the strength on Wall Street. In early March, investors
turned ‘risk-off ‘as Russian forces attacked a nuclear power plant in Ukraine and crude oil
prices surged. However, expectations for OPEC to increase oil production, reports of
progress in peace talks between Russia and Ukraine and weakening of the yen to below
Yen 125/USD 1 prompted a sharp rally into the end of the month.

The Fund posted a return of 1.04% (in Japanese yen terms) versus -2.85% of the
benchmark, TOPIX Total Return Index.

Positive contribution came from sectors such as Wholesale Trade, Information &
Communication, Machinery, Services and Precision Instruments. On the other hand,
Transportation Equipment, Rubber Products, Other Products, Foods and Construction
contributed negatively.

In terms of individual stocks, the best contributors were overweight positions in Ebara and
Japan Steel Works (Machinery), Mitsubishi Corp, Marubeni and Itochu (Wholesale Trade).
Worst performers were overweight in Mitsubishi Chemical Holdings (Chemicals), Kyowa
Kirin (Pharmaceutical), Morinaga Milk (Foods), Toyo Tire (Rubber Products) and no
position in Tokyo Electron (Electric Appliances).

Although value stocks staged a strong recovery versus growth stocks in the second half of
the reporting period, we still believe rising US interest rates will provide a positive
background for value stocks in the near term. However, we have a conservative outlook on
the broad market due to various uncertainties such as the Russia-Ukraine conflict, high
energy prices and logistic costs, and monetary tightening and balance sheet contraction by
the Fed. Under these circumstances, individual stock selection will be of utmost
importance as considerable dispersion of corporate earnings are likely. We will continue to
search for individual companies with positive earnings momentum and attractive valuations
in order to deliver superior returns to our investors.

10



Investment Reviews
Metzler Japanese Equity Sustainability Fund

Performance in review period % -4.18 (Class A)
-3.93 (Class B)
-3.96 (Class BN)
-3.65 (Class X)

Structure of the Fund as at

31.03.2022
Cash and other _
net assets [
3.2%
Others _ =
10.2% ;
Health Care _ _ Industrials
6.2% 25.4%
Materials _
6.8%
Finan%ials . __ Consumer
12.0% Discretionary
18.6%
Information — ————
Technology
17.6%
Net Assets EUR 23,354,135
Shares in Issue 196,148.176 (Class A)

18,400.000 (Class B)
10.000 (Class BN)
68,750.000 (Class X)

Net Asset Value per Share EUR 58.67 (Class A)
251.71 (Class B)
101.64 (Class BN)
104.92 (Class X)

ISIN IE0003722711 (Class A)
IEO0B42CGK39 (Class B)
IEOOBD1K6K10 (Class BN)
IEOOBD1K6L27 (Class X)

WKN 989437 (Class A)
AOYAYN (Class B)
A2HBXN (Class BN)
A2HBXP (Class X)
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Investment Reviews

Metzler Global Equities Sustainability

Investment Objective

Fund Report

The investment objective of the Fund is to achieve long term capital appreciation by
investing predominantly in equities and equity related securities of international growth
companies. The Fund promotes environmental and social characteristics and invests in
companies that apply good corporate governance.

In the first reporting quarter (October to December 2021), prices on the global stock
markets continued their upward trend unabated, which lasted until the beginning of 2022.
In the second reporting quarter (January to March 2022), stock market activity worldwide
was characterised by a downward trend and high volatility. Price gains were followed by
temporary losses. The price increases in the last quarter of 2021 were primarily driven by
positive economic prospects and good quarterly figures from companies. In addition, rising
inflation figures and possible key interest rate increases caused more volatility on the
international markets. Along with a gradual final containment of the pandemic, investor
sentiment from the end of September 2021 onwards was overall strongly influenced by
expectations of a reopening of the global economy, a stronger resumption of industrial
production and a resurgence of tourism, especially in Asia and the USA. From the
beginning of 2022, rising interest rates and inflation expectations weighed heavily on
growth stocks in particular. In addition, the war that broke out in Ukraine caused
uncertainty and increased volatility in the market. The sanctions against Russia and rising
commodity and energy prices caused difficulties for many European companies.

Fears that the already high inflation could be fuelled further and worries about stagflation
(inflation paired with a stagnating economy) increased, especially in Europe. As expected,
the Fed raised key interest rates by 25 basis points in a first step in March to counter the
high inflation. The situation remains difficult for central banks overall, as they are unable to
respond to economic risks in the face of inflationary pressures but, on the contrary, are
exacerbating them by pursuing a more restrictive monetary policy. This favoured a broad
rotation on the stock market as investors shifted their portfolios into stocks and sectors that
benefit from rising interest rates and inflation rates.

In the first quarter of the reporting period, we sold shares in companies specialising in
payment services due to disruptive changes in the sector. Among others, we sold shares in
the US payment company Global Payments, for which we expect less attractive growth
potential in the long term and which is not characterised by technological innovations. We
also reduced the position in the European investment group Prosus. The company focuses
on internet investments and generates a large part of its sales in China. The slowdown in
economic growth in China and rising interest rates justified our sale.

We added the shares of Charles Schwab and Universal Music Group to the portfolio.
Charles Schwab is a US online broker that we believe is benefiting from a positive growth
environment due to increasing trading volumes. Universal Music Group, one of the largest
music labels with a share of about 32% of the global music market, continued to grow last
year, a growth that will be sustained by increasing licensing business, artist services and
merchandising.

In the second quarter, we built up positions in more cyclical stocks and in equities that
historically benefit from rising interest rates and inflation figures. We bought AXA, a French
insurance company and shares of the US Silicon Valley Bank Financial Group. Both
companies should achieve above-average dividend yields due to strong capital positions
and benefit from rising interest rates. We also acquired shares in the international financial
company KBC Group and added shares in AbbVie, a biotechnology and pharmaceutical
company, to the portfolio. We increased our exposure to stocks that benefit from rising
commodity prices, for example by buying shares in the French oil company TotalEnergies,
the Norwegian energy company Equinor and the mining company Rio Tinto. Other new
additions to the Fund included shares in Kingspan Group, a global player in high-
performance insulation and building envelope technologies. The company has shown
stable and qualitative growth for 21 years. On the other hand, we sold out of technology
stocks that are sensitive to interest rate changes, such as Meta, Adobe, and reduced
Partners Group and MercadoLibre.

12



Investment Reviews
Metzler Global Equities Sustainability

Among the stocks with the highest positive performance contributions in the reporting
period were the railway companies Union Pacific and Canadian Pacific Railways as well as
Equinor shares. In contrast, the shares of the technology companies Meta, Adobe and
MercadoLibre particularly weighed on the Fund's performance.

Performance in review period % 1.80 (Class A)
2.34 (Class BN)
2.70 (Class X)

Structure of the Fund as at

31.03.2022
Others _ _ Cash and other
) 3.2% net assets
Switzerland 0.5%
3.0%
United Kingdom _
3.3%
Eurozone _ \
15.3%
Japan _
6.8%
| L_United States
Canada/ 61.0%
6.9%
Net Assets EUR 264,583,203
Shares in Issue 685,199.217 (Class A)

130,110.209 (Class BN)
838,850.000 (Class X)

Net Asset Value per Share EUR 121.57 (Class A)
183.63 (Class BN)
187.63 (Class X)

ISIN IE0003723560 (Class A)
IEOOBFNQ8DS85 (Class BN)
IEOOBFNQS8FO00 (Class X)

WKN 989439 (Class A)
A2H8XC (Class BN)
A2H8XD (Class X)
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Investment Reviews
Metzler Eastern Europe

Investment Objective

Fund Report

Performance in review period %

The investment objective of the Fund is to achieve long-term capital appreciation by
investing predominantly in equities and equity related securities of companies located in
Europe, with at least 51% of the Funds assets invested in Eastern European equities and
equity related securities. The Fund promotes environmental and social characteristics and
invests in companies that apply good corporate governance.

The past six months were overshadowed by the Russian invasion of Ukraine. This had
serious consequences for the entire investment region. The European Union, the USA and
other countries imposed far-reaching sanctions against Russia. As a result, the Russian
Ruble depreciated significantly. The Russian government imposed capital controls and
temporarily halted stock trading in Moscow. Trading was not only suspended on the
Russian stock exchange; shares could also no longer be traded in London or New York.
After about three weeks, the Moscow Stock Exchange reopened, but foreigners were
prohibited from selling local Russian shares. In view of the geopolitical risks, we built up a
significant cash position of around 12% in the portfolio before the outbreak of the war. In
addition, we significantly increased exposure to defensive stocks in Central Eastern
Europe and Greece.

All central banks in Eastern Europe, with the exception of the Turkish central bank have
raised key interest rates significantly since the summer of 2021 in order to curb the rise in
consumer prices. In terms of credible monetary policy, the central banks of the Central
Eastern European countries set an example by responding very early to inflationary
pressures. In contrast, the Turkish central bank maintained its loose monetary policy and,
contrary to the global trend, lowered interest rates. The central bank's key interest rate was
cut from 19% to 14%, well below the inflation rate of around 20% at that time, which led to
a massive loss of confidence in the Turkish Lira. From mid-September to the end of
December 2021, the value of the currency halved from 8 Lira per US dollar to 16 Lira per
US dollar. The Fund remained defensively positioned in Turkey with a focus on exporters
benefiting from a weak currency and interesting individual stocks with structural growth
opportunities.

The Russian equity market experienced a ‘black swan' event in February, dragging down
the fund performance. Trading halted for Russian equities in Moscow but also for
depository receipts on international markets. MSCI excluded Russian equities by 9 March
2022 at zero residual value. Russia was the largest market in Emerging Europe,
accounting for around 35% in the Fund's benchmark. The standard MSCI Eastern
European Index has an even higher weight of 70%. The drop in Russian equities, valued
at a fraction of their pre-war value, is mainly responsible for the Fund performance of -44%
during the reporting period. The fund had a neutral position in Russia by mid-February. As
tensions continued to escalate between Russia and Ukraine, the fund manager decided to
further reduce direct exposure to Russia by 10% - moving to an underweight position
against its benchmark.

Metzler Eastern Europe was suspended from trading on 28 February 2022 due to the
conflict between Russia and Ukraine. On 23 March 2022 the Board of Directors decided to
lift the suspension for dealing day 28 March 2022 and trigger a compulsory redemption
with a 30 day notice period, therefore the Fund adopted a non going concern basis at the
period end. In addition, the Board of Directors, decided to close the Fund to all future
subscriptions until the Fund closed, only redemption orders can be accepted for the Fund.
The Fund closed on 29 April 2022, the final NAV was on 3 May 2022.

-44.83 (Class A)

-44.55 (Class B)
-44.57 (Class BN)
-44.27 (Class X)
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Investment Reviews
Metzler Eastern Europe
Structure of the Fund as at

31.03.2022
Cash and other _
net assets
12.3%
Others _
6.8%
—__Eurozone
80.9%

Net Assets EUR 14,752,123
Shares in Issue 28,979.773 (Class A)

137,300.000 (Class B)
10.000 (Class BN)
34,400.000 (Class X)

Net Asset Value per Share EUR 68.75 (Class A)
76.29 (Class B)
63.65 (Class BN)
66.39 (Class X)

ISIN IE0000111876 (Class A)
IE00B42GXQ04 (Class B)
IEOOBFNQ8G17 (Class BN)
IEOOBFNQ8H24 (Class X)

WKN 577999 (Class A)
AOYAYP (Class B)
A2HBXE (Class BN)
A2HBXF (Class X)
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Investment Reviews

Metzler Focus Japan Sustainability

Investment Objective

Fund Report

The investment objective of the Fund is to achieve long term capital appreciation by
investing predominantly in equities and/or equity related securities of companies located in
Japan, which are listed or traded on recognised markets in Japan. The Fund will for the
most part be invested in up to 35 securities, however, this number may be increased if the
Investment Manager deems appropriate. The Fund promotes environmental and social
characteristics and invests in companies that apply good corporate governance.

The TOPIX fell -1.86% in the October - December 2021 quarter and -2.31% in the January -
March 2022 quarter respectively, resulting in a loss of -4.13% in the October - March
period with TOPIX closing at 1,946.40 at the end of March 2022, and the Fund was down -
6.099%, underperforming the benchmark by -3.254%.

In quarter 4 2021, the Japanese stock market declined on the backdrop of credit concerns
over China’s Evergrande Group, moves toward monetary tightening in the US and Europe,
and Omicron fears. In October, the market was weighed down by credit concerns over
China’s Evergrande Group and a rise in US long-term interest rates. At the end of October,
the ruling Liberal Democratic Party held onto more seats than expected in the Lower
House election, raising expectations for the government's economic measures. But in
November, the Fed decided to start tapering its asset purchases, and the Nikkei Stock
Average pulled back through to the end of the month, breaking below the 28,000 mark.
The market made gains in early December thanks to strength in the US stock market as
well as a rebound from losses in November that had been triggered by fears over the
Omicron variant. However, increasing moves toward monetary tightening in the US and
Europe caused the market to decline once again.

In quarter 1 2022, the Japanese stock market fell due to Russia’s invasion of Ukraine.
Although the market staged a strong rally in the first trading session of the year, the
expectations for interest rate hikes and asset reductions to advance rapidly in the US
caused Japanese equities to pull back sharply, notably the growth stocks. The spread of
the Omicron variant of COVID-19 and the conflict in Ukraine also weighed heavily on the
market. The market plunged early March as the situation in Ukraine worsened due to the
war. However, the market rebounded from mid-month as the tensions appeared to ease in
Ukraine and the JPY depreciated against the USD.

After reviewing factors such as expected returns and earnings outlook, we added 12
stocks and sold 12 stocks during the October - March period. The number of names in the
portfolio remains 30. In terms of sectors, we increased “Utility and infrastructure” related
names such as Seibu Holdings. This is because we see the progress in the asset-light
strategy aimed at management reform and improvement in financial conditions as positive.
On the other hand, we decreased “Raw material” related names such as Kansai Paint.
This is because the earnings are expected to deteriorate due to the rising oil prices and
from the view that the oil price will remain high for an extented period of time.

We newly bought Komatsu under the theme “High ESG awareness in management”.
Komatsu is an advanced Japanese company with carbon dioxide reduction amount as a
key performance indicator of management target and linked it to executive compensation.

We sold off Ryohin Keikaku, a retailer and wholesaler of MUJI brand products, which we
had held under the theme “Growth in China, India and Southeast Asia”. There seems to be
no clear way to overcome the slump in clothing sales in Japan and Asia.
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Metzler Focus Japan Sustainability

Performance in review period %

Structure of the Fund as at
31.03.2022

Net Assets EUR

Shares in Issue

Net Asset Value per Share EUR

ISIN

WKN

In addition to the contraction of monetary easing in the United States, soaring energy
prices and concerns about recession due to economic sanctions against Russia have
been factored into stock prices to some extent. However, as for domestic corporate
earnings, the impact of high raw material prices and material shortages on business
performance is unclear. The earnings guidance of Japanese companies for the financial
year 2022 ending March 2023, which will be announced from the end of April 2022, is
expected to be sluggish, therefore stock prices will remain under pressure.

The largest ever Japanese budget was approved on March 22 2022 and additional
economic measures are being discussed within the ruling party in light of the July Upper
House election. However, the content will not be positive enough to push up the Japanese
stock market. It is highly likely that the Liberal Democratic Party will win the July Upper
House election and Prime Minister Kishida will win another three-year term. We think the
Japanese stock market is expected to rise gradually toward the end of 2022 due to the
following three points. (1) We believe that corporate business momentum will recover in
the second half, after a decline in profits in the first half. (2) Expectations for economic
resumption can rise as we believe COVID-19 will become similiar to Flu (3) Towards the
United States midterm elections and the Chinese Communist Party Congress in
November, we believe that the politicial incentives will increase to maintain a robust
economy and strong stock prices in the United States as well as China.

-10.85 (Class A)
-10.44 (Class BN)

_Cash and other
Others _ net assets
6.1% 3.4%

Energy _ Industrials
54% 23.0%
Financials _
9.3%
Health Care _
11.9% _ Information
Technology
Consumer — 22.2%
Discretionary
18.7%
37,878,276

257,984.000 (Class A)
126,884.000 (Class BN)

92.45 (Class A)
110.55 (Class BN)

IEOOB1F1VTO6 (Class A)
IEOOBF2FJM28 (Class BN)

AOLCBJ (Class A)
A2H50J (Class BN)
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Metzler Euro Corporates Short Term Sustainability

Investment Objective

Fund Report

Performance in review period %

The investment objective of the Fund is to achieve interest income and long-term capital
appreciation by investing predominantly in corporate debt securities of global issuers
denominated in Euro, with a period to maturity of up to five years. The Fund promotes
environmental and social characteristics and invests in companies that apply good
corporate governance.

The reporting period was dominated by three topics, inflation, the approaching end to low
or zero interest rates and the Ukraine conflict, while the coronavirus pandemic took a
backseat. When it came to the rising inflation figures there were two camps, one arguing
for a transitory effect due to temporary supply chain disruptions, which was supported by
muted wage inflation, with the other one fearing a longer-term problem. Verdict in the
markets was in favour of transitory inflation, with rates, credit spreads and equities moving
mostly sideways until mid-February. The conflict in Ukraine was an abrupt and rude
awakening after a relatively calm period in the markets, with the perspective for further
supply chain disruptions, especially in energy markets. Other side effects including
possible expansion of the conflict have lead to a sell off in government bonds, corporate
bonds and equities. Especially rates and credit markets were additionally affected by the
much discussed end to low interest rates and supportive monetary policies, which
culminated in the FED’s decision to raise rates in mid-May.

Overall, risk premiums for corporate bonds rose in the reporting period. The relative
performance of corporate bonds versus comparable German government bonds was
negative on average. Bonds with lower ratings underperformed those with higher ratings
on average, and subordinated bonds underperformed senior bonds.

The Fund maintained an overweight position in lower-rated bonds and in paper with
remaining maturities of more than three years during the reporting period. The proportion
of BBB- rated bonds in the portfolio was increased slightly, but also increased for the
benchmark. Some individual securities were newly added to the portfolio, including through
participation in new issues. In addition, we partly reallocated bonds with shorter remaining
maturities to those with longer maturities. At the individual security level, we occasionally
shifted securities from issuers with high greenhouse gas emissions to securities from
issuers with more favourable carbon dioxide values.

Quantitative duration management was used to systematically benefit from interest rate
dynamics within the eurozone. Trading signals were implemented using liquid, exchange-
traded futures contracts on interest rates and bonds. Active duration management
contributed negatively to overall performance during the reporting period.

-2.80 (Class A)
-3.67 (Class X)
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Metzler Euro Corporates Short Term Sustainability

Structure of the Fund as at
31.03.2022

Net Assets EUR

Shares in Issue

Cash and other % Unit%d1 oS‘/:tates
B L ™ United Kingdom

2.37% 7.6%
Others _—— 4

12.9%

Eurozone __ — ——
68.1%

19,900,724

108,003.508 (Class A)
101,300.000 (Class X)

Net Asset Value per Shares EUR 94.93 (Class A)

ISIN

WKN

95.24 (Class X)

IEOOBBKKJT75 (Class A)
IEOOBGJWXS78 (Class X)

A1JINR (Class A)
A2N49W (Class X)
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Investment Reviews
Metzler Wertsicherungsfonds 90

Investment Objective

Fund Report

Performance in review period %

The investment objective of the Fund is to achieve long-term capital appreciation while
aiming to restrict negative returns within a calendar year to 10%, thus aiming to preserve a
minimum Net Asset Value per Share (adjusted for dividend distributions) at year end of
90% of the Net Asset Value per Share at the beginning of a calendar year. To achieve this
objective, the Fund pursues a capital preservation strategy (Wertsicherungsstrategie). The
Fund will seek to attain its investment objective by gaining exposure to the global equity
and debt securities markets. The Fund will gain this exposure by predominantly investing in
global stock index derivatives and interest rate/bond derivatives.

The Fund started the fiscal year on October 1, 2021 with an equity allocation of around
49% and a bond allocation of around 33%, corresponding to a duration at fund level of 2.1
years. In the three months up to the end of the value protection period, prices on the stock
market developed slightly positively overall. The combination of global equity indices such
as EURO STOXX 50, TOPIX and S&P 500, which is included in the Fund, gained 3.2%.
The equity allocation was maintained at the high level in the wake of the price gains and
stood at around 48% at the end of the year. By contrast, the bond markets were slightly
negative in the 4th quarter at -0.4%. The bond ratio was therefore also adjusted only
slightly and kept at the moderate level, ending the year with a duration of around 2.3 years
at fund level. From October 1 to December 31, 2021, the Fund recorded a gain of 0.83% in
share class B and 0.90% in share class C.

As of January 1, 2022, the portfolio management adjusted the ratios with a view to meeting
the target of 90% for the end of 2022. The Fund thus started the new calendar year with an
equity ratio of around 48% and a duration of 2.3 years. The stock markets came under
significant pressure at the beginning of the year. The basket of global equity indices
implemented in the portfolio lost 4.9% of its value in the first three months. In this
environment, the equity allocation was significantly reduced and stood at around 25% at
the end of the quarter. During the same period, bond prices also recorded significant
losses of -5.7% and, in the meantime, virtually collapsed due to growing inflation fears. The
Fund's duration was therefore reduced to 0.6 years by the end of the quarter. From
January 1 to March 31, 2021, the Fund recorded a loss of 5.65% in share class B and of
5.58% in share class C. The Fund's duration was therefore reduced to 0.6 years by the
end of the quarter.

-4.86 (Class B)

-4.74 (Class C)
-5.15 (Class F)
-4.59 (Class X)
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Metzler Wertsicherungsfonds 90

Structure of the Fund as at
31.03.2022

Cash and other
net assets

Net Assets EUR

Shares in Issue

Net Asset Value per Shares EUR

ISIN

WKN

10.4%

124,752,654

84,685.237 (Class B)
689,080.588 (Class C)
11,216.652 (Class F)
314,601.681 (Class X)

128.12 (Class B)
113.85 (Class C)
99.58 (Class F)

109.14 (Class X)

IEOOB8BKKF339 (Class B)
IEOOBLG2YC63 (Class C)
IEOOBVYPMN44 (Class F)
IEOOBZ7PY449 (Class X)

AL1JINS (Class B)
Al11104 (Class C)
Al14PPX (Class F)
A2DGGS5 (Class X)
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Investment Reviews
Metzler Alternative Multi Strategy

Investment Objective The investment objective of the Fund is to achieve long term capital appreciation by
investing predominantly in a broadly diversified portfolio of derivatives strategies based on
the equity, bond and currency markets.

Fund Report The half-year under review was characterised by a high degree of uncertainty. Rising
commodity prices due to supply bottlenecks sparked inflation concerns among market
participants and thus discussions about interest rate hikes in the near future. While this
scenario was downplayed by central banks last year as "temporary,” reality caught up with
them in 2022. A number of interest rate hikes have already been announced for the current
year to counteract the further rise in inflation. The prospect of rising interest rates and an
end to loose monetary policy also put pressure on the stock markets. This uncertainty was
further intensified in the current year by Russia's invasion of Ukraine and the unclear
impact on the geopolitical power structure.

The Fund performed negatively in the reporting period. The carry and value strategies
weighed significantly on performance. The volatility strategies made a slightly positive
contribution to performance. The momentum strategies, on the other hand, made a
significant positive contribution to overall performance, in line with their character as
diversifiers. The models benefited from the sharp rise in interest rates with short positions
in bond futures.

The performance over the entire reporting period was composed as follows:

e Volatility: 0.29%
. Carry: -2.55%
. Momentum: 2.22%
e Value: -2.08%

As of March 31, 2022, the largest items were as follows:

Shares (in %):
FTSE/MIB: 6.00%, China A50: 2.28%, CAC 40: 2.04%, SMI: -5.54%, IBEX 35: -2.07%,
AEX:

Annuities (duration in years):

Australian 10y: 4.37, Canadian 10y: 2.62, US 10y: 1.46, JGB: -4.90, Long Gilt: -3.59, Euro-

Bund: -2.30

Currencies (in % against the Euro):

GBP: 15.27 %, NZD: 9.92 %, CAD: 9.90 %, CHF: -9.94 %, AUD: -5.12 %, SEC: -3.94 %
Performance in review period % -2.67 (Class A)

-2.49 (Class X)

Structure of the Fund as at

31.03.2022
Net Assets EUR 48,838,256
Shares in Issue 128,690.180 (Class A)

310,603.000 (Class X)

Net Asset Value per Share EUR 105.00 (Class A)
113.73 (Class X)

ISIN IEOOBBKKJWOS5 (Class A)
IEOOBBORGS71 (Class X)

WKN A1JINT (Class A)
A1WZRH (Class X)
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Investment Reviews
Metzler Wertsicherungsfonds 98

Investment Objective

Fund Report

Performance in review period %

The investment objective of the Fund is to achieve long term capital appreciation while
aiming to restrict negative returns within a calendar year to 2%, thus aiming to preserve a
minimum Net Asset Value per Share (adjusted for dividend distributions) at year end of
98% of the Net Asset Value per Share at the beginning of a calendar year. To achieve this
objective, the Fund pursues a capital preservation strategy (Wertsicherungsstrategie). The
Fund will seek to attain its investment objective by gaining exposure to the EU debt
securities markets and the global equity markets. The Fund will gain this exposure by
predominantly investing in EU interest rate/bond derivatives and global equity index
derivatives.

The Fund started the fiscal year on October 1, 2021 with an equity allocation of around
5.1% and a bond allocation of around 13%, corresponding to a duration at fund level of 0.8
years. In the three months to the end of the value protection period, prices on the stock
market developed slightly positively overall. The combination of global equity indices such
as EURO STOXX 50, TOPIX and S&P 500, which is included in the Fund, gained 3.2% in
value. In the wake of the price gains, the equity allocation was kept at a high level within
the available risk budget and stood at around 4.1% at the end of the year. By contrast, the
bond markets were slightly negative in the 4th quarter at -0.4%. The bond ratio was
therefore also only slightly reduced and stood at a duration of around 0.8 years at fund
level at the end of the year. From October 1 to December 31, 2021, the Fund recorded a
loss of 0.19%.

As of January 1, 2022, portfolio management adjusted the ratios with a view to meeting the
target of a 98% floor for the end of 2022. The Fund thus started the new calendar year with
an equity ratio of 4.1% and a duration of 0.8 years. The equity markets came under
significant pressure at the beginning of the year. The basket of global equity indices
implemented in the portfolio lost 4.9% in value in the first three months. In this
environment, the equity allocation was significantly reduced and stood at around 1.1% at
the end of the quarter. During the same period, bond prices also recorded significant
losses of -5.2% and, in the meantime, virtually collapsed due to growing inflation fears. The
Fund's duration was therefore reduced to 0.3 years by the end of the quarter. From
January 1 to March 31, 2022, the Fund recorded a loss of 0.99%.

-1.18
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Metzler Wertsicherungsfonds 98
Structure of the Fund as at

31.03.2022
Cash and other _
net assets
7.6%
_ Eurozone
92.4%

Net Assets EUR 319,137,943

Shares in Issue 3,220,934.400

Net Asset Value per Shares EUR 99.08
ISIN IEOOBLG2YD70

WKN A11105
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Investment Reviews

Metzler Sovereign Select LCR Sustainability

Investment Objective

Fund Report

The investment objective of the Fund is to achieve interest income and increase the value
of its investments over the long term. The Fund shall invest at least 90% of its net asset
value in global sovereign debt securities issued by governments or German Bundeslander
(local German federal states). The Fund shall be managed in accordance with the eligibility
rules for the Liquidity Coverage Ratio imposed by Basel Ill. The Fund promotes
environmental and social characteristics and invests in companies that apply good
corporate governance.

In the reporting period, the Fund's securities portfolio consisted of government bonds and
other public-sector bonds (German federal states) denominated in local currency. Currency
risks were hedged with forward exchange contracts.

The half-year under review was characterised by numerous challenges for the capital
markets. In addition to the continuing threat posed by the coronavirus, interest rate
concerns resulting from persistent inflationary dynamics and, finally, the escalating conflict
over Ukraine took center stage.

Last Autumn, it became clear once again that the corona pandemic was likely to last even
longer than initially hoped. Although there was further progress in vaccination, the number
of new daily infections rose significantly in some places. Despite the ongoing pandemnic,
central banks pressed ahead with plans to curb their very expansionary monetary policy in
view of rising inflation rates. Although the European Central Bank initially continued to
assume that inflation should normalise in the medium term, it then had to concede that it
could take longer than previously assumed. Rising energy prices in particular came
increasingly into focus. But supply chain problems and the shortage of certain intermediate
products also increased the pressure on prices and at the same time slowed economic
growth. In the US in particular, persistently high wage growth also increased the pressure
on the US Federal Reserve. It therefore decided in December 2021 to accelerate the
curbing of its bond purchases. At its meeting in the same month, the European Central
Bank confirmed that it would allow the pandemic purchase program to expire as planned at
the end of March.

Despite continued high infection figures, the pandemic in the current year 2022
increasingly receded into the background on the markets in view of the only low
hospitalisation and mortality rates. Concerns about inflation and the economy reached a
new dimension with the military escalation in the conflict between Russia and Ukraine. In
response to the war of aggression, the Western allies agreed on extensive sanctions
against Russia. This development presented central banks with a dilemma, as price
developments continued to exceed expectations, which had already been revised upward.
Central banks are faced with the difficult balancing act of carefully weighing the increased
geopolitical risks and the associated economic risks on the one hand against the increased
inflation risks on the other. Nevertheless, both the US Federal Reserve and the European
Central Bank appear to want to continue along their announced monetary policy paths. In
March, the European Central Bank decided to end its regular securities purchase program,
probably in the third quarter of 2022, and the US Federal Reserve made the widely
expected first interest rate move since December 2018, raising the target range for the
overnight rate by 25 basis points to 0.25% to 0.50%. At the same time, the monetary
guardians announced that they will begin to reduce their holdings of US government bonds
and mortgage-backed securities at one of the following meetings.

Among the investment regions, Eurozone bonds accounted for around 41% of the Fund's
holdings at the end of March. German Bunds had the largest weighting within the euro
segment, at circa 9%. Among the bonds outside the euro zone, US Treasuries had the
highest weighting at just under 17% of the Fund. The "high-yield markets" within the
industrialised countries (Australia and New Zealand) together accounted for 8% of the
Fund's assets on the reporting date. Emerging market bonds (Singapore, Poland and the
Czech Republic) together accounted for around 5% of the portfolio.
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Metzler Sovereign Select LCR Sustainability

Performance in review period % -6.93 (Class B)
-7.01 (Class BN)
-6.84 (Class X)

Structure of the Fund as at

31.03.2022

Net Assets EUR

Shares in Issue

Cash and other _
net assets ‘
2.8%

Others _

Norway

51%

Canada _

7.3%

13.1%

Eurozone _
40.7%

138,847,978

873,817.000 (Class B)
10.000 (Class BN)
643,974.256 (Class X)

Net Asset Value per Shares EUR 90.35 (Class B)

ISIN

WKN

95.57 (Class BN)
93.02 (Class X)

IEOOBYYO02F28 (Class B)
IEOOBFNQ8M76 (Class BN)
IEOOBYY02G35 (Class X)

A14V5M (Class B)
A2H8XK (Class BN)
A14V5N (Class X)
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Investment Reviews

Metzler European Dividend Sustainability

Investment Objective

Fund Report

The investment objective of the Fund is to achieve long term capital appreciation. The
investment objective will be obtained by investing predominantly in European equities and
equity related securities such as, but not limited to, warrants, ADRs and GDRs, that are
listed or traded on Recognised Markets. The Fund will have no industry or market
capitalisation focus. The main investment focus of the investment portfolio will be on
companies with an historical record of paying dividends, or with a high potential to pay
dividends in the future. The Fund promotes environmental and social characteristics and
invests in companies that apply good corporate governance.

In the first half of fiscal 2021/2022, the European stock markets performed positively, but
prices fluctuated strongly. On balance, the MSCI Europe gained 1.95% in the reporting
period. During the reporting period, the news on the COVID-19 pandemic faded
increasingly into the background. Market participants braced themselves for the of the
economy and public life, and thus a continuing economic recovery. At the beginning of
2022, stock prices came under significant pressure, with massive sector and style rotation.
Persistently high inflation rates, especially in the US, led investors to fear a visibly tighter
central bank policy coupled with significant key interest rate hikes, which could lead to a
recession. Investors positioned themselves in sectors benefiting from rising interest rates
and in stocks benefiting from sustained high commodity prices. When fears that the conflict
between Ukraine and Russia could escalate became a reality at the end of February with
Russia's invasion of Ukraine, prices on the stock markets fell sharply during the reporting
period. It was only the hopes of peace talks between Ukraine and Russia that brought
about a recovery and price gains over the half-year.

Measured by the MSCI Europe High Dividend Yield, equities with high dividend yields
significantly outperformed the index of European blue chips, the MSCI Europe, with a gain
of 12.74% in the reporting period. With a gain of 2.34%, the Fund underperformed the
benchmark MSCI Europe High Dividend Yield.

The investment focus in the Fund is on high-quality and sustainably operating companies.
However, these contributed significantly to the Fund's poorer performance, especially in
January and February 2022. Prices on the markets were driven by cheaply valued
companies whose business model is structurally challenged. These include mining stocks,
some oil and gas groups and tobacco companies. Such stocks are highly weighted in the
benchmark. For sustainability reasons, however, we invest only very selectively in
commaodity companies and also do not hold any tobacco or defense stocks, which had the
most negative impact on relative performance during the reporting period. In addition, our
dividend strategy focuses not only on the size of the dividend, but above all on dividend
growth and sustainable coverage of the dividend by free cash flow. These quality factors
were also in low demand during the reporting period.

At sector level, the overweight in technology stocks had a positive impact. In addition,
individual stock selection in the energy and consumer goods sectors benefited relative
performance. On the other hand, the underweights in the insurance and commodities
sectors and the individual stock selection in the food, beverages and tobacco sector
proved less favorable.
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Metzler European Dividend Sustainability

Performance in review period %

At individual stock level, the winners included commodity stocks in particular, which
benefited from higher and persistently high commodity prices. The Fund benefited in
particular from its positioning in Norwegian oil and gas group Equinor (56.2%). Logistics
property developer and operator VGP (17.3%) enjoyed continued very strong demand for
its products and services. Pharmaceutical group AstraZeneca (17.1%) benefited from
synergies following the acquisition of US-based Alexion. The main drag on relative
performance came from stocks not included in the portfolio (mining stocks and tobacco
and defence stocks). The performance of the Fund was negatively impacted by the shares
of the German chemical companies BASF (-21.3%) and Covestro (-19.4%), which were
adversely affected by the significant rise in raw material, energy and personnel costs. The
major French bank Société Générale (-16.4%) was negatively impacted by its shareholding
in the Russian Rosbank. Although Rosbank generates only a fraction of profits, companies
with Russian business were significantly penalised.

In October 2021, we positioned ourselves more strongly in the banking sector to benefit
from rising interest rate expectations. Following the lifting of the dividend freeze on
European institutions by the European Central Bank, banks are one of the most attractive
dividend sectors in Europe. At the beginning of the year, we further adjusted the portfolio to
the ongoing style rotation. We significantly reduced the underweight in value stocks within
a wide range of sectors and bought in insurers and mining operators. In return, we reduced
quality and growth stocks, particularly in financials, industrials, technology, real estate and
media. Following the outbreak of war in Ukraine, we increased our weighting in energy
stocks as we expected oil and gas prices to rise significantly.

4.29 (Class A)

4.52 (Class B)

4.54 (Class BN)

2.80 (Class BN (GBP))
4.90 (Class X)
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Metzler European Dividend Sustainability

Structure of the Fund as at
31.03.2022

Net Assets EUR

Shares in Issue

Net Asset Value per Share EUR

ISIN

WKN

Cash and other _
net assets
2.8%

29.6%
—___ Switzerland
Eurozone —
49.8% 1295
—QOthers
58%
93,508,606
35,792.404 (Class A)

334,046.237 (Class B)
5,720.000 (Class BN)
10.000 (Class BN (GBP))
432,270.147 (Class X)

113.75 (Class A)

114.15 (Class B)

121.75 (Class BN)
128.33 (Class BN (GBP))
117.07 (Class X)

IEOOBYY02855 (Class A)
IEOOBYY02962 (Class B)
IEOOBFNQ8N83 (Class BN)
IEOOBGJWXQ54 (Class BN (GBP))
IEOOBYY02B89 (Class X)

A14V5P (Class A)
A14V5Q (Class B)
A2HBXL (Class BN)
A2N49V (Class BN (GBP))
A14V5R (Class X)
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Metzler China A Share Sustainability Fund

Investment Objective

Fund Report

The investment objective of the Fund is to achieve long term capital appreciation. The
investment objective will be obtained by gaining exposure to the Chinese equity markets.
The Fund will gain this exposure by predominantly investing in A-Shares of Chinese
companies, denominated in RMB, listed on the Shanghai or Shenzhen stock exchanges
("China A-Shares") via the Shanghai-Hong Kong Stock Connect or the Shenzhen-Hong
Kong Stock Connect (collectively "Stock Connect"). The Fund promotes environmental and
social characteristics and invests in companies that apply good corporate governance.

During the reporting period, the CSI 300 Index delivered a loss of 13.15%, while the
Metzler China A Share Equity Fund portfolio delivered a loss of 22.69%, representing an
underperformance of 9.54%. The underperformance was mainly contributed by the
selection effect. Sector-wise, our investment in Real Estate and Energy contributed the
most, at 1.15% and 0.49%, respectively. IT and Materials dragged the most at -3.19% and
-2.51%, respectively.

In the last half-year, MSCI World NR returned 0.33% in CNY (6.47% in EUR), MSCI China
A Onshore NR returned -13.40% in CNY (-8.10% in EUR), and MSCI China All Shares NR
returned -17.97% in CNY (-12.95% in EUR).

In Quarter 4 2021, the Chinese onshore market recorded low single-digit returns. Growth
stocks performed strong during October and November before experiencing corrections in
December when market focus shifted to policy stimulus plays. Entering 2022, Fed's
accelerating pace of rate hike and inflation pressures resulted in extra plunge of growth
stocks in late January, particularly in renewable energy, semiconductor and other high
valuation space.

After remaining range bound in early February, the market turned on risk-off mode due to
the onset of Russia-Ukraine crisis. Sentiment turned even weaker when resurgence of
COVID consecutively put major domestic cities into lockdowns and clouded
macroeconomic outlook of China in quarter 1 and quarter 2 2022. In offshore markets,
delisting threat of ADRs and geopolitical tensions added to higher volatilities of Chinese
equities. HSTECH was hit the most in the last half year.

Sector-wise, Energy and Real Estate were the best performing sectors, returning 7.71%
and 5.67%, respectively. Other sectors were in the negative territory, while Healthcare and
Consumer Discretionary were the largest draggers. (measured by the GICS sectors in
CSI300)

In the six months preceding 31 March 2022, China’s domestic economy faced multiple
downward pressures, especially coming from the property market slowdown and
continuous resurgence of COVID variants, which led to consecutive lockdowns in major
cities including Shenzhen and Shanghai. As affected cities and regions adopt strict
measures to mitigate COVID infections, consumption growth remains lacklustre and the
manufacturing supply chain has been interrupted in the near term. Inflation pressure is
largely manageable with producer price indes (PPI) edging down since quarter 4 2021
though likely holding up high in the upcoming months due to geopolitical tensions. China’s
GDP growth recorded 4.0% in quarter 4 2021, and is estimated to fall in the range of 3.0-
4.0% in quarter 1 2022.

Since Dec 2021, policy environment has shifted from stringent regulations toward pro-
growth policies. On the monetary front, RMB Deposit-reserve ratio and loan prime rates
cuts, together with credit expansion, have been conducive to the market. The “Two
Sessions”, followed by meeting of the State Council’s Financial Stability and Development
Committee in March 2022 also offered better clarity on policy directions and pledged all-
inclusive measures to stabilize growth. Yet more concrete policy actions, especially
regarding property market regulations and whether to maintain previously set gross
domestic product target in light of COVID uncertainties, remain to be seen.
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Investment Reviews

Metzler China A Share Sustainability Fund

Performance in review period %

Looking ahead, we think the China equity market may remain volatile in the near term,
clouded by COVID uncertainties and geopolitical tensions. Despite lacking strong catalysts
for a turnaround at the moment, equity performance is supported by the Chinese
government’s vow to stabilise markets. We also believe that the selloff was partly driven by
non-economic factors. With the market in lower valuation, we are looking to pick up more
high quality companies.

Within various industries, we expect there will be greater divergence of stock performance.
Companies with competitive advantage and strong revenue and earnings growth will
consistently generate higher alpha. We witnessed frequent sector rotation in the past 2
years, and some quality companies are standing at attractive valuation in oversold sectors.
Those companies have strong pricing power, technological moats, and strong channels to
market. These companies are able to maintain stable profitability in spite of short-term
market volatilities. We would build or increase positions in those companies when
valuations are in reasonable ranges. We would also review our holdings prudently,
lowering or selling the positions if the companies’ fundamentals or business operations
deteriorate.

At the macro level, the economy and consumer demand are facing mounting pressure from
sporadic outbreak of COVID. Coupled with soaring commodity prices due to geopolitical
tensions, stagflation fears have intensified. Since China has relatively lower inflation rate,
“stabilising growth” remains the top priority. The energy crunch across the world has
necessitated the development of renewable energy and self-sufficient energy sources.
Along this theme, we added some positions in renewable energy companies with
promising growth prospects in quarter 1.

-18.68 (Class A)
-18.07 (Class X)
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Investment Reviews
Metzler China A Share Sustainability Fund
Structure of the Fund as at

31.03.2022

Net Assets EUR

Shares in Issue

Cash and other _
net assets

11.4% _ Financials

18.7%

Others
15.7% _
_Real Estate
13.4%
Consumer
Discretionary
7.1%
Industrials __
8.2%
Consumer — — _ Materials
Staples 13.0%
12.5%
73,216,102

187,202.644 (Class A)
371,260.000 (Class X)

Net Asset Value per Share EUR 122.22 (Class A)

ISIN

WKN

128.87 (Class X)

IEOOBF2FJZ56 (Class A)
IEOOBF2FKO071 (Class X)

A2H50V (Class A)
A2H50W (Class X)
A3CUO0U ()
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Metzler European Smaller Companies Sustainability

Portfolio and Statement of Changes in Investments
Half Year Ended 31 March 2022

Asset Name Asset Opening  Acquisitions Disposals Closing Opening Opening Total Closing Closing Total
Currency Holding Holding Fair Value Net Assets Fair Value Net Assets
EUR % EUR %
Equity Investments
Austria
BAWAG GROUP AG EUR 251,200 6,000 49,200 208,000 13,828,560.00 1.98 9,559,680.00 1.79
WIENERBERGER EUR 371,500 66,000 80,531 356,969 10,825,510.00 1.55 9,780,950.60 1.83
Total Austria 24,654,070.00 3.53 19,340,630.60 3.62
Belgium
BARCO N.V. EUR - 264,300 4,300 260,000 - - 5,200,000.00 0.97
FAGRON N.V. PORT. EUR 545,000 60,409 192,409 413,000 9,210,500.00 1.32 6,822,760.00 1.28
UNIFIEDPOST GRP S.A./N.V. EUR 273,795 - 273,795 - 4,868,075.10 0.70 - -
VGP N.V. EUR 49,800 1,400 15,850 35,350 9,890,280.00 1.42 8,236,550.00 1.54
Total Belgium 23,968,855.10 3.43 20,259,310.00 3.79
Denmark
BETTER COLLECTIVE EO-,01 SEK 422,250 32,445 136,695 318,000 7,763,295.98 111 5,195,617.37 0.97
NETCOMPANY GROUP  DK1 DKK 112,200 64,150 61,350 115,000 11,173,525.38 1.60 6,904,669.08 1.29
NTG NORDIC TR.GR.NAM.DK20 DKK 106,500 17,509 30,109 93,900 7,132,655.53 1.02 5,175,779.41 0.97
ROYAL UNIBREW NAM. DK 2 DKK 122,300 7,300 26,600 103,000 12,730,331.64 1.82 8,757,000.93 1.64
Total Denmark 38,799,808.53 5.56 26,033,066.79 4.87
Faroe Islands
BAKKAFROST P/F NAM. DK 1 NOK 148,000 27,600 55,100 120,500 10,593,585.64 1.52 7,345,823.70 1.37
Total Faroe Islands 10,593,585.64 1.52 7,345,823.70 1.37
Finland
QT GROUP PLC EO-,10 EUR 43,050 13,100 11,350 44,800 6,250,860.00 0.90 5,653,760.00 1.06
Total Finland 6,250,860.00 0.90 5,653,760.00 1.06
France
ELIS S.A. EO 1,- EUR 582,000 127,000 130,000 579,000 9,643,740.00 1.38 7,758,600.00 1.45
EURAZEO SE EUR - 134,300 1,300 133,000 - - 10,161,200.00 1.90
GAZTRANSP.TECHNIG.EO-,01 EUR - 86,750 6,900 79,850 - - 8,104,775.00 1.52
KORIAN S.A. INH. EO5 EUR 251,500 36,269 287,769 - 7,615,420.00 1.09 - -
NEXANS INH. EO 1 EUR 108,400 4,400 37,200 75,600 8,769,560.00 1.26 6,429,780.00 1.20
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Asset Name Asset Opening  Acquisitions Disposals Closing Opening Opening Total Closing Closing Total
Currency Holding Holding Fair Value Net Assets Fair Value Net Assets
EUR % EUR %
Equity Investments
France
SCORSE EO 7,8769723 EUR - 304,000 104,000 200,000 - - 5,838,000.00 1.09
SOITEC S.A. EO 2 EUR 58,300 35,050 37,850 55,500 10,954,570.00 1.57 9,496,050.00 1.78
SPIE S.A. EO 0,47 EUR 442,300 94,200 79,500 457,000 8,695,618.00 1.25 9,816,360.00 1.84
VIRBAC SA EO 1,25 EUR 27,500 2,390 8,990 20,900 10,202,500.00 1.46 7,586,700.00 1.42
Total France 55,881,408.00 8.00 65,191,465.00 12.20
Germany
COMPUGROUP MED. NA O.N. EUR 115,600 55,198 59,998 110,800 8,219,160.00 1.18 6,138,320.00 1.15
EVOTEC SE INH O.N. EUR 239,600 158,450 132,550 265,500 9,873,916.00 1.41 7,274,700.00 1.36
GRENKE AG NA O.N. EUR 186,000 9,500 195,500 - 6,883,860.00 0.99 - -
HYPOPORT SE NA O.N. EUR 10,698 2,964 5,030 8,632 6,236,934.00 0.89 2,972,860.80 0.56
JENOPTIK AG NA O.N. EUR 181,000 24,900 48,900 157,000 5,303,300.00 0.76 4,314,360.00 0.81
LANXESS AG EUR 166,500 59,500 226,000 - 9,753,570.00 1.40 - -
MEDIOS AG O.N. EUR 168,747 2,253 11,588 159,412 6,176,140.20 0.88 4,750,477.60 0.89
SCOUT24 SE NA O.N. EUR - 170,301 66,529 103,772 - - 5,396,144.00 1.01
SIXT SE ST O.N. EUR 61,350 6,002 35,850 31,502 8,122,740.00 1.16 3,855,844.80 0.72
TEAMVIEWER AG INH O.N. EUR 189,000 - 189,000 - 4,798,710.00 0.69 - -
Total Germany 65,368,330.20 9.36 34,702,707.20 6.50
Italy
BPER BANCA EO 3 EUR 5,333,000 690,100 1,863,100 4,160,000 10,308,689.00 1.48 6,612,320.00 1.24
ERG S.P.A. EO 0,10 EUR 315,500 20,250 69,750 266,000 8,108,350.00 1.16 8,022,560.00 1.50
FINECOBANK BCA FIN.EO-,33 EUR 610,900 111,000 199,900 522,000 9,572,803.00 1.37 7,216,650.00 1.35
GVS S.P.A. EUR 334,562 275,307 609,869 - 4,115,112.60 0.59 - -
INTERPUMP GRP  EO 0,52 EUR 141,550 64,200 44,750 161,000 7,926,800.00 1.14 7,357,700.00 1.38
REPLY S.P.A.  EO0,13 EUR 45,400 4,300 23,200 26,500 7,236,760.00 1.04 3,975,000.00 0.74
Total Italy 47,268,514.60 6.77 33,184,230.00 6.21
Jersey
BREEDON GROUP PLC GBP 6,605,000 - 503,350 6,101,650 7,586,564.65 1.09 5,893,639.20 1.10
WIZZ AIR HLDGS LS -,0001 GBP 149,000 10,500 90,500 69,000 8,694,123.12 1.25 2,362,073.86 0.44
Total Jersey 16,280,687.77 2.33 8,255,713.06 1.55
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Luxembourg
BEFESA S.A. ORD. O.N. EUR 135,000 6,800 34,050 107,750 8,896,500.00 1.27 7,693,350.00 1.44
GLOBAL FASHION GRP EO-,01 EUR 493,550 100,203 593,753 - 4,745,483.25 0.68 - -
Total Luxembourg 13,641,983.25 1.95 7,693,350.00 1.44
Netherlands
ALFEN N.V. EO -,10 EUR 59,300 13,800 24,900 48,200 5,396,300.00 0.77 4,448,860.00 0.83
AMG ADVANC.METAL.GR.EO-02 EUR 240,200 75,800 155,000 161,000 6,720,796.00 0.96 6,301,540.00 1.18
ASM INTLN.V.  EO-,04 EUR 21,300 5,400 26,700 - 7,203,660.00 1.03 - -
ASR NEDERLAND N.V.EO-,16 EUR 341,000 9,365 110,365 240,000 13,476,320.00 1.93 10,135,200.00 1.90
BASIC-FIT N.V. EO -,06 EUR 141,150 - 72,150 69,000 5,592,363.00 0.80 2,791,740.00 0.52
BE SEMICON.INDSINH.EO-,01 EUR - 109,000 - 109,000 - - 8,486,740.00 1.59
CM.COM N.V. EO,-06 EUR 188,000 109,556 44,056 253,500 6,862,000.00 0.98 4,988,880.00 0.93
CORBION N.V. NAM. EO-,25 EUR 214,700 9,400 121,600 102,500 8,965,872.00 1.28 3,187,750.00 0.60
IMCD N.V. EO -,16 EUR 57,100 15,500 37,850 34,750 9,435,775.00 1.35 5,394,937.50 1.01
SLIGRO FOOD GROUP EO -,06 EUR 222,000 6,500 16,500 212,000 5,228,100.00 0.75 4,664,000.00 0.87
Total Netherlands 68,881,186.00 9.87 50,399,647.50 9.43
Norway
SALMAR ASA NK -,25 NOK - 102,500 - 102,500 - - 7,359,136.47 1.38
SCATEC ASA NK -,02 NOK 504,000 52,000 556,000 - 8,129,434.10 1.16 - -
STOREBRAND ASA  NK5 NOK 1,561,950 122,029 647,979 1,036,000 12,922,052.44 1.85 9,404,142.89 1.76
Total Norway 21,051,486.54 3.02 16,763,279.36 3.14
Spain
APPLUS SERVICES SA EO-,10 EUR 720,000 263,000 110,796 872,204 5,925,600.00 0.85 6,528,446.94 1.22
INMOBIL.COL.SOC.EO 2,50 EUR 1,080,000 46,000 196,000 930,000 9,050,400.00 1.30 7,663,200.00 1.43
Total Spain 14,976,000.00 2.15 14,191,646.94 2.66
Sweden
ADDLIFE AB B SEK 307,000 - 111,250 195,750 9,726,228.99 1.39 4,969,174.98 0.93
ADDTECH ABB SK0,1875 SEK 623,000 11,000 260,850 373,150 9,586,127.99 1.37 6,550,153.35 1.23
BICO GROUP AK B O.N. SEK 118,000 183,150 12,350 288,800 6,075,514.87 0.87 4,648,899.52 0.87
BIOGAIAAB B SK1 SEK 112,000 7,000 42,000 77,000 4,877,298.19 0.70 4,158,870.39 0.78
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CATENA AB NAM. SEK 123,823 12,177 53,200 82,800 5,789,089.21 0.83 4,544,009.57 0.85
GRANGES AB (PUBL) SEK 412,800 166,424 127,900 451,324 4,295,589.05 0.62 4,035,197.51 0.76
MUNTERS GROUP AB B SEK 852,090 80,447 261,537 671,000 6,034,488.87 0.86 3,766,536.14 0.71
NOLATO AB SER.B SEK 832,000 150,000 412,000 570,000 8,592,124.99 1.23 3,848,305.40 0.72
NORDIC ENTER.GRP B SEK 250,500 78,964 85,964 243,500 11,711,611.30 1.68 8,999,556.34 1.68
NORDNET AB (PUBL) SEK - 436,500 - 436,500 - - 7,156,980.00 1.34
STILLFRONT GRP AB SK-,07 SEK 680,000 - 680,000 - 3,722,480.86 0.53 - -
THULE GROUP AB (PUBL) SEK - 187,500 35,500 152,000 - - 5,497,579.14 1.03
Total Sweden 70,410,554.32 10.09 58,175,262.34 10.89
Switzerland
ALSO HOLDINGAG SF1 CHF 28,150 1,800 5,900 24,050 7,032,290.90 1.01 5,298,236.62 0.99
GEORG FISCHER NA SF 1 CHF 8,250 1,630 3,730 6,150 10,610,196.15 1.52 6,657,092.61 1.25
SIEGFRIED HL NA SF 21,2 CHF - 9,858 - 9,858 - - 7,367,497.07 1.38
SIG COMBIBL.GRP NA SF-,01 CHF 347,500 140,700 138,600 349,600 8,012,305.70 1.15 7,992,028.14 1.50
ZUR ROSE GROUP AG SF 30 CHF 13,200 5,000 18,200 - 4,567,727.61 0.65 - -
Total Switzerland 30,222,520.36 4.33 27,314,854.44 5.11
United Kingdom
AUTO TRADER GRP PLCLS0,01 GBP 890,000 60,000 950,000 - 6,098,359.13 0.87 - -
BEAZLEY PLC LS -,05 GBP 1,890,000 267,500 1,037,500 1,120,000 8,340,370.07 1.19 5,578,787.88 1.04
BRIDGEPOINT AD.LS -,00005 GBP 1,580,000 234,250 94,250 1,720,000 9,267,077.85 1.33 7,156,486.74 1.34
BRITVIC PLC LS-,20 GBP 841,000 85,750 176,750 750,000 8,744,716.63 1.25 7,164,417.61 1.34
CERES POWER HLDGS LS-,10 GBP 478,050 - 478,050 - 5,986,056.09 0.86 - -
COUNTRYSIDE PART. LS 0,01 GBP 1,556,850 73,150 1,630,000 - 9,158,474.05 1.31 - -
CVS GROUP PLC LS -,002 GBP 191,000 140,818 4,700 327,118 5,379,029.44 0.77 6,938,866.67 1.30
DECHRA PHARMACEUT. LS-,01 GBP 111,100 17,000 128,100 - 6,270,627.25 0.90 - -
DISCOVERIE GRP PLC LS-,05 GBP 448,861 101,139 34,500 515,500 5,442,955.45 0.78 4,808,404.36 0.90
FD TECHNOLOGIES LS-,005 GBP 177,226 49,407 32,633 194,000 4,846,748.52 0.69 4,432,054.92 0.83
FUTURE PLC LS-,15 GBP 293,700 85,000 84,700 294,000 12,612,044.69 1.81 9,055,255.68 1.69
GB GROUP PLC LS-,25 GBP 953,001 292,577 195,578 1,050,000 9,593,225.47 1.37 6,860,795.45 1.28
HAYS PLC LS-,01 GBP 4,310,000 1,551,000 970,800 4,890,200 8,110,403.82 1.16 7,108,387.31 1.33
HOMESERVE LS-,0269230769 GBP 970,000 136,900 186,900 920,000 10,210,229.26 1.46 9,180,397.73 1.72
IG GROUP HLDGS PLC GBP 960,000 175,000 175,000 960,000 8,987,780.75 1.29 9,306,818.18 1.74
INCHCAPE PLC LS -,10 GBP 1,015,000 114,000 355,000 774,000 9,579,483.30 1.37 6,138,494.32 1.15
JD SPORTS FASH. LS -,0005 GBP - 3,385,000 - 3,385,000 - - 5,940,178.15 111
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United Kingdom
NETWORK INTERN. (WI)LS-,1 GBP 1,300,000 - 1,300,000 - 5,496,217.85 0.79 - -
ON THE BEACH GRP LS 0,01 GBP 820,700 255,704 46,404 1,030,000 3,657,955.31 0.52 2,859,079.07 0.54
PETS AT HOME GROUP LS 1 GBP 1,667,000 170,423 282,423 1,555,000 9,323,405.10 1.34 6,652,189.87 1.25
S4 CAPITALPLC  LS-,25 GBP 1,038,000 803,000 530,000 1,311,000 10,207,261.72 1.46 4,484,836.65 0.84
UNITE GROUP PLC LS-,25 GBP 655,000 18,500 61,500 612,000 8,293,261.96 1.19 8,388,920.45 1.57
WATCH.O.SWITZ.GR.LS-,0125 GBP 455,000 110,000 29,750 535,250 5,009,077.16 0.72 7,222,833.81 1.35
WH SMITH LS -,220895 GBP 518,500 134,500 283,000 370,000 10,336,209.71 1.48 6,289,299.24 1.18
Total United Kingdom 180,950,970.58 25.92 125,566,504.09 23.50
Total Equity Investments 689,200,820.89 98.72 520,071,251.02 97.35
Investment in Transferable Securities at Fair Value 689,200,820.89 98.72 520,071,251.02 97.35
Total Investments 520,071,251.02 97.35
Net Current Assets 14,174,800.78 2.65
Total Net Assets 534,246,051.80 100.00

All transferable securities are listed or traded on a Recognised Market

Analysis of total assets Total Assets in %
Investment in transferable securities 96.56
Other current assets 3.44

100.00
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Denmark
DSV BONUS-AKT. DKK - 25,500 1,300 24,200 - - 4,231,087.75 1.95
GN STORE NORD A/S NAM.DK1 DKK 8,937 - 8,937 - 534,960.42 0.22 - -
NOVO-NORDISK NAM.B DK-,20 DKK 129,950 2,800 48,100 84,650 10,859,750.13 4.40 8,522,698.06 3.92
ORSTED A/S DK 10 DKK 30,000 - 30,000 - 3,424,513.84 1.39 - -
ROYAL UNIBREW NAM. DK 2 DKK 38,500 - 3,150 35,350 4,007,504.24 1.62 3,005,436.73 1.38
VESTAS WIND SYS. DK -,20 DKK 34,173 - 34,173 - 1,183,402.93 0.48 - -
Total Denmark 20,010,131.56 8.10 15,759,222.54 7.25
Faroe Islands
BAKKAFROST P/F NAM. DK 1 NOK 18,000 - 1,250 16,750 1,288,409.06 0.52 1,021,099.97 0.47
Total Faroe Islands 1,288,409.06 0.52 1,021,099.97 0.47
Finland
NESTE OYJ EUR 92,000 57,600 92,000 57,600 4,505,240.00 1.82 2,389,248.00 1.10
Total Finland 4,505,240.00 1.82 2,389,248.00 1.10
France
ANTIN INFRASTR.PRTEO 1 EUR 14,000 - 14,000 - 407,400.00 0.16 - -
DASSAULT SYS SE INH.EO0,1 EUR 84,750 56,250 87,950 53,050 3,853,158.75 1.56 2,372,130.75 1.09
ESSILORLUXO. INH. EO -,18 EUR - 13,750 600 13,150 - - 2,186,845.00 1.01
LVMH EO 0,3 EUR 18,800 2,650 1,000 20,450 11,657,880.00 4.72 13,280,230.00 6.11
OREAL (L) INH. EOO0,2 EUR 23,500 3,200 1,900 24,800 8,385,975.00 3.40 9,023,480.00 4.15
SCHNEIDER ELEC. INH. EO 4 EUR 37,050 12,450 3,600 45,900 5,331,495.00 2.16 6,984,144.00 3.21
SOITEC S.A. EO 2 EUR 16,000 - 16,000 - 3,006,400.00 1.22 - -
ST GOBAIN EO 4 EUR - 57,350 2,800 54,550 - - 2,960,428.50 1.36
TELEPERFORMANCE INH.EO2,5 EUR 8,400 3,200 550 11,050 2,856,840.00 1.16 3,826,615.00 1.76
VINCI S.A. INH. EO 2,50 EUR - 31,400 - 31,400 - - 2,919,886.00 1.34
WORLDLINE S.A.  EO -,68 EUR 56,000 - 56,000 - 3,696,560.00 1.50 - -
Total France 39,195,708.75 15.87 43,553,759.25 20.04
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Germany
ADIDAS AG N