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Information to Unitholders

1. Periodic reports

Annual reports and audited financial statements as at 31 December and unaudited interim reports as at 30 June as well as the list of changes
(purchases and sales of securities) made in the composition of the investment portfolio will be kept at Unitholders’ disposal free of charge, at the
registered offices of the Central Administration, the Management Company and the Depositary Bank.

The interim reports include the Fund’s unaudited financial statements.

The financial statements are prepared in the reference currency of each Sub-Fund, respectively. The reference currency of all the Sub-Funds is EUR
except for AZ Fund 1 - AZ Allocation - Turkey, AZ Fund 1 - AZ Alternative - Arbitrage®, AZ Fund 1 - AZ Alternative - Cat Bonds*, AZ Fund 1 - AZ
Alternative - Commodity, AZ Fund 1 - AZ Bond - Asian Bond, AZ Fund 1 - AZ Bond - Emerging Hard Currency FoF, AZ Fund 1 - AZ Bond - Frontier
Markets Debt, AZ Fund 1 - AZ Bond - Renminbi Fixed Income, AZ Fund 1 - AZ Bond - Renminbi Opportunities, AZ Fund 1 - AZ Bond - Short Term
Global High Yield FoF, AZ Fund 1 - AZ Bond - Target 2024 USD, AZ Fund 1 - AZ Bond - US Dollar Aggregate, AZ Fund 1 - AZ Bond - US Municipal®,
AZ Fund 1 - AZ Bond - USD Aggregate Short Term, AZ Fund 1 - AZ Bond - USD Corporate, AZ Fund 1 - AZ Equity - Al Mal MENA, AZ Fund 1 - AZ
Equity - America, AZ Fund 1 - AZ Equity - ASEAN Countries, AZ Fund 1 - AZ Equity - Brazil Trend, AZ Fund 1 - AZ Equity - China, AZ Fund 1 - AZ
Equity - Egypt, AZ Fund 1 - AZ Equity - Emerging Asia FoF, AZ Fund 1 - AZ Equity - Emerging Europe FoF*, AZ Fund 1 - AZ Equity - Emerging Latin
America, AZ Fund 1 - AZ Equity - Future Opportunities, AZ Fund 1 - AZ Equity - Global Emerging FoF and AZ Fund 1 - AZ Islamic - Global Sukuk,
which are in USD, and AZ Fund 1 - AZ Equity - Japan, which is in JPY.

The annual report is available within four months following the closing date of the financial year. The interim accounts are published within two months
of the end of the half-year in question.

2. Information to Unitholders

a. Net asset value

The net asset value of each Sub-Fund Unit will be available each banking day in Luxembourg at the registered offices of the Central Administration,
the Management Company and the Depositary Bank.

It will also be published on the website: http-/www.azimutinvestments.com

b. Notification to Unitholders

Other information intended for unitholders will be published in a Luxembourg newspaper and in the press of the countries where Fund units are
marketed.

c. Investment Advisors

The Investment Advisors of the Sub-Funds are available in the prospectus.

The Prospectus can be consulted on the website: http./www.azimutinvestments.com

* See Note 1 for further details.



Directors' Report

AZ Fund 1 - AZ Allocation - Asset Timing 2024
The AZ Fund 1 - AZ Allocation - Asset Timing 2024 Class AZC EUR returned +9.28% in 2023.

The first quarter of 2023 was initially driven by the positive news of China's reopening, grappling with an exacerbation of the pandemic at the end of
the previous year, and the reduction in gas prices, favourable news for the European continent. The wave of positivity was challenged during February
by still-supportive inflation data, which rekindled the possibility of further restrictive monetary policies and the consequent upward probability of a
global recession. In addition, a spike in volatility in early March was triggered by the bankruptcy of Silicon Valley Bank and the collapse of Credit
Suisse, before the intervention of the respective governments and regulators (along with the takeover of the Swiss bank by UBS) brought the situation
back to clearer conditions.

In the first part of the year, the Sub-Fund's equity allocation was actively managed with a gradual increase in exposure from around 50% to the 60%
area through purchases of investment instruments focused especially on developed markets and characterised by a diversified underlying. As for the
fixed income portfolio, allocated in a basket of investment funds and individual securities with high diversification, starting from around 55% the Sub-
Fund gradually reduced exposure around 45%, through sales on several instruments, in order to lighten the duration and increase the equity
investment level.

In the second quarter, the period's macro data showed an economy that was still resilient and supported by a reporting season with a positive tone.
The most notable event of this period, and one that also led to a further market acceleration, was the increased focus on the potential of artificial
intelligence, triggered after US company NVIDIA surprised investors with an upward revision of its estimates.

During this period, the Sub-Fund continued to increase its equity exposure towards the upper end of the 65%-70% range while trying to maintain a
portfolio allocated in a balanced and diversified manner across geographic, thematic and style investments. The bond portfolio was lightened at a
slower pace than in the previous quarter, bringing exposure down to around 40% but still maintaining a highly diversified structure focused on Euro
issues.

The summer quarter initially saw a continuation of the previous uptrend, thanks in part to a reporting season without any particular negative surprises
and some tentative signs that inflation might be coming down, interrupted by a rise in bond yields driven first by expectations for the Jackson Hole
Symposium, a conference that remained rather moderate, and then by the September central bank meetings, which essentially reiterated the concept
of 'higher rates, longer'.

Summer volatility was actively managed, with exposure remaining at the high end of the 65%-70% range, but with tactical and strategic interventions
aimed at trying to make the most of the market pattern. The bond component was lightened again to around 35%, with sales distributed in a way that
did not alter the portfolio structure and maintained efficient diversification and quality of underlyings.

The last quarter of the year, after a negative month of October also due to the outbreak of the war between Israel and Palestine, saw a new market
acceleration, driven by a reversal in bond yields, a still generally positive quarterly report, signs of slowing inflation and, above all, a December
meeting of the Fed interpreted by the market as a turning point towards a more accommodative period.

In the latter part of the year, the equity portfolio was increased towards the high end of the 75%-80% range, with an acceleration of purchases during
the second half of the period to better intercept the positive sentiment shown by the market. The bond portfolio was lightened by some of its
components, taking advantage of the downturn in bond yields, bringing the invested towards the lower end of the 30%-35% range.

In 2023, the Sub-Fund underperformed the reference index, where one of the biggest detractors from performance can be identified in the underweight
of equity, especially in the first part of the year.

In addition, some picks in factor and thematic baskets performed below expectations and the benchmark.

AZ Fund 1 - AZ Allocation - Balanced FoF
For the calendar year 2023 the primary unit class (A-AZ Fund) of AZ Fund 1 - AZ Allocation - Balanced FoF had a performance of -3.63%

AZ Allocation - Balanced FoF is a multi-asset fund of fund with a conservative risk profile, managed with a macro/top-down approach. Equity
investments comprise between 30% and 60% of net assets.

AZ Allocation - Balanced FoF invests in equity funds, without limitation: global equity funds but also regional funds (Europe, North America, Asia,
Emerging Markets) and in single-country funds. Regarding fixed income investments, Asset Plus invests in fixed income funds without limitation in
terms of rating, region, currency, and issuers. A non-exhaustive list of fixed income strategies is the following: money market funds, sovereign bond
funds, aggregate bond funds, corporate bonds, convertible bonds, emerging market bonds, total return funds.

AZ Allocation - Balanced FoF began the year with a strong change in the asset allocation: after the massive drawdown in 2022 either in the equity
and in the bond markets a tactical long position took place at the beginning of the new year increasing the net equity exposure jointly with a rise in
the portfolio duration. To be precise, the Sub-Fund manager was expecting a strong rebound for a few weeks from those equity sectors that were the
worst performing sector in 2022. Therefore, the long equity exposure from zero rose to 56% mainly closing the existing short positions on NASDAQ
futures and partially different other equity futures. The long equity exposure remained like the one at the end of 2022 with the main change regarding
the incremental position on the banking sector through third party funds, futures and swaps. On the bond side the short duration position was reduced
from minus 5 years to around minus 3 years, closing the short position on futures on BTP, Bund, and US Treasuries.



Directors' Report (continued)

AZ Fund 1 - AZ Allocation - Balanced FoF (continued)

Around the end of January and the beginning of February the net equity exposure was reduced again increasing the short position on various equity
futures and ten years bond futures reaching respectively the minimum available net equity exposure on equity and a range between minus 3 and
minus 5 years in duration. The Sub-Fund manager was keen to keep a conservative stance either in the equity and bond exposure reducing again
the financial and technological sectors whilst he increased the exposure on traditionally lower volatility strategies and sectors; he also drastically
reduced the exposure on corporate high yield and emerging debt. The main reason was justified by stubborn inflation that remained well above the
2% Fed's target rate followed by a level of interest rates that could derail the economic growth leading into recession. The blow up of Credit Suisse
and Silicon Valley bank induced the Sub-Fund manager to maintain a conservative asset allocation until the end of the first quarter assuming the
probability of a recession drastically increased due to a crisis in the financial systems that could dry up liquidity from the economic system.

During the second quarter the main changes in the asset allocation were focused on increasing the duration to slightly negative based on the possibility
central banks were getting close to the pivot probably by the beginning of the summer. On the equity side, the main changes were focused on the
increase of the emerging market exposure (mainly China and Brazil) jointly with the increase of the European banking sector whose earnings were
steeply on the rise. On the other hand, the short exposure on the NASDAQ was increased due to the consideration that earnings were still
compressed, and a multiple expansion was unjustifiable having the highest level of risk free in the last two decades. At the end of the second quarter
the equity exposure was at around 33% and the duration was around -0.7 years.

During the third quarter there were different macroeconomic data that could be interpreted as a slowdown in the economy was coming either in the
US with a strong discrepancy between GDP and GDI, but also with an even clearer slowdown in Europe and China. The Sub-Fund manager preferred
to keep a conservative stance for the entire quarter just rotating third party funds, selling those that were underperforming in the first part of the year
and increasing the best performing ones. The end of the negative base effect on inflation caused by the oil price made the financial community think
that we could have an unexpected further rise in inflation in the second half of the year. From August onwards we experienced a steep rise in the
long end of the curve reaching almost 5% in the 30 years treasury yield. Throughout the quarter the Sub-Fund manager slowly increased the portfolio
duration but with bias on the safer part of the bond spectrum, going long duration on US Treasuries and German Bund and opening short positions
on French OAT and Italian BTP and Japanese Government Bonds. At the end of the quarter the equity exposure was at the minimum available
exposure whilst the duration was at around 2 years. Dollar exposure was at around 50% up to the end of September.

The last quarter of the year was characterized, in October, by an increase in volatility due to the geopolitical tension in the Middle East but then, after
the FOMC statements, at the beginning of November the equity and bond markets experienced a strong rally. At the end of the year the Fed reassured
the markets that we are probably at the pivot and from next year we can experience multiple rate cuts. From November till the end of December the
markets discounted 7 rate cuts with a drop in the 10-year treasury yield of around 120 basis points from the peak of October. The manager firstly
increased the exposure on the equity part for around 10% partly closing existing short positions on NASDAQ futures that were reopened at the end
of November; then, in December, again some short on NASDAQ futures were closed again moving the net equity exposure to around 41% at the end
of the year. Duration initially increased, closing short positions on BTP, and then tactically reduced at the end of November selling treasuries and
Bund. In December the duration increased again, raising the exposure on 2,5,10, and 20 years Treasuries and keeping short positions on bund and
Japanese 10 years bond. The dollar exposure was drastically reduced from 64% in October to 12% at the end of December whilst the emerging
currency exposure rose to around 30%.

AZ Fund 1 - AZ Allocation - CGM Balanced Brave

In 2023, the Sub-Fund produced a positive return of +7.97% for the retail class and +9.93% for the institutional one; during the same period the
performance of the MSCI World EUR H Index was +20.96%, and those of Bloomberg Corporate Bond Index 1-3Y and of Bloomberg Government
Bond Index 1-3Y were respectively +5.11% and +3.55%.

The year started with considerable worries over the state of the world economy. Inflation worries were a bit scaled down in the early part of the
January, but some positive revisions of 2022's data reversed this stance. For this reason, Powell suggested in February that the Fed might be able
to further hike its key interest rates references, triggering a domino effect in the markets, with some weaker local regional banks being de facto unable
to operate without external support. In a matter of days, fears over the stability of the US financial system became the only topic of discussion of
monetary policy makers. The Fed promptly created special facilities to support the banks in need, consequently expanding the CB asset base. The
market interpretation of this action was straightforward, overweight “megacaps” and underweight everything else.

Some uncertainty over the economy stayed until the earning season of the second quarter, but Nvidia reporting extremely well compared to market
estimates triggered a massive short-squeeze for the equity markets, with an uptrend that lasted until the end of July. The Sub-Fund took advantage
of the uptrend with a long position on the tech indexes.

The correction in August, and later during the fall, was triggered by a resurgence of interest rates, which reached new highs for the year; but favourable
macroeconomic data, followed at the start of November by a dovish stance from the Fed and a liquidity boost from the treasury markets through the
QRA, supported all asset classes until the end of the year.

The Sub-Fund was able to take advantage of this last bounce thanks to an equal weight position on equities and an overweight duration on government
bonds.

Most notably, the good performance was achieved with an average equity exposure equal to approximately 30%.
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AZ Fund 1 - AZ Allocation - Conservative FoF
For the calendar year 2023 the primary unit class (A-AZ Fund) of AZ Fund 1 - AZ Allocation - Conservative FoF had a performance of -3.63%.

AZ Allocation - Conservative FoF is a multi-asset fund of fund with a conservative risk profile, managed with a macro/top-down approach. Equity
investments comprise between zero and 30% of net assets.

AZ Allocation - Conservative FoF invests in equity funds, without limitation: global equity funds but also regional funds (Europe, North America, Asia,
Emerging Markets) and in single-country funds. Regarding fixed income investments, Asset Plus invests in fixed income funds without limitation in
terms of rating, region, currency, and issuers. A non-exhaustive list of fixed income strategies is the following: money market funds, sovereign bond
funds, aggregate bond funds, corporate bonds, convertible bonds, emerging market bonds, total return funds.

AZ Allocation - Conservative FoF began the year with a strong change in the asset allocation: after the massive drawdown in 2022 either in the equity
and in the bond markets a tactical long position took place at the beginning of the new year increasing the net equity exposure jointly with a rise in
the portfolio duration. To be precise, the Sub-Fund manager was expecting a strong rebound for a few weeks from those equity sectors that were the
worst performing sector in 2022. Therefore, the long equity exposure from zero rose to 25% mainly closing the existing short positions on futures
NASDAQ and partially on different other future indexes. The long equity exposure remained like the one at the end of 2022 with the main change
regarding the incremental position on the banking sector through third party funds, futures and swaps. On the bond side the short duration position
was reduced from minus 4 years to around minus 1 year, closing the short position on futures on BTP, Bund, and US Treasuries.

Around the end of January and the beginning of February the net equity exposure was reduced again increasing the short position on various equity
futures and ten years bond futures reaching respectively zero net equity exposure on equity and a range between minus 2 and minus 3 years in
duration. The Sub-Fund manager was keen to keep a conservative stance either in the equity and bond exposure reducing again the financial and
technological sectors whilst he increased the exposure on traditionally lower in volatility strategies; he also drastically reduced the exposure on
corporate high yield and emerging debt. The main reason was justified by stubborn inflation that remained well above the 2% Fed'’s target rate
followed by a level of interest rates that could derail the economic growth leading into recession. The blow up of Credit Suisse and Silicon Valley bank
induced the Sub-Fund manager to maintain a conservative asset allocation until the end of the first quarter assuming the probability of a recession
drastically increased due to a crisis in the financial systems that could dry up liquidity from the economic system.

During the second quarter the main changes in the asset allocation were focused on increasing the duration to slightly negative based on the possibility
central banks were getting close to the pivot probably by the beginning of the summer. On the equity side, the main changes were focused on the
increase of the emerging market exposure (mainly China and Brazil) jointly with the increase of the European banking sector whose earnings were
steeply on the rise. On the other hand, the short exposure on the NASDAQ was increased due to the consideration that earnings were still
compressed, and a multiple expansion was unjustifiable together with the highest level of risk free in the last two decades. At the end of the second
quarter the equity exposure was at around 0% and the duration was around -0.5 years.

During the third quarter there were different macroeconomic data that could be interpreted as a slowdown in the economy was coming either in the
US with a strong discrepancy between GDP and GDI, but also with an even clearer slowdown in Europe and China. The Sub-Fund manager preferred
to keep a conservative stance for the entire quarter just rotating third party funds, selling those that were underperforming in the first part of the year
and increasing the best performing ones. The end of the negative base effect on inflation caused by the oil price made the financial community think
that we could have an unexpected further rise in inflation in the second half of the year. From August onwards we experienced a steep rise in the
long end of the curve reaching almost 5% in the 30 years treasury yield. Throughout the quarter the Sub-Fund manager slowly increased the portfolio
duration but with a bias on the safer part of the bond spectrum, going long duration on US Treasuries and German Bund and opening short positions
on French OAT, Italian BTP, and Japanese Government Bonds. At the end of the quarter the equity exposure was at the minimum available exposure
around 0% whilst duration was at around 2 years. Dollar exposure was at around 23% up to the end of September.

The last quarter of the year was characterized, in October, by an increase in volatility due to the geopolitical tension in the Middle East but then, after
the FOMC statements at the beginning of November the equity and bond markets experienced a strong rally. The Fed at the end of the year reassured
the markets that we are probably at the pivot and from next year we can experience multiple rate cuts. From November till the end of December the
markets discounted 7 rate cuts with a drop in the 10YR treasury yield of around 120 basis points from the peak of October. The manager firstly
increases the exposure on the equity part for around 10% partly closing existing short positions on NASDAQ futures that were reopened at the end
of November; then, in December again some short on NASDAQ futures were closed again moving the net equity exposure to around 8% at the end
of the year. Duration initially increased, closing short positions on BTP, and then tactically reduced at the end of November selling treasuries and
Bund. In December the duration increased again, raising the exposure on 2,5,10, and 20 years Treasuries and keeping short positions on bund and
Japanese 10 years bond. The dollar exposure was drastically reduced from 32% in October to around 0% at the end of December whilst the emerging
currency exposure rose to around 12%.

AZ Fund 1 - AZ Allocation - Dynamic FoF

During 2023, the main fund unit class (A-AZ Fund) produced a performance of -5.8%.

The Sub-Fund invests in third party funds that cover various asset classes; the Sub-Fund preferably focuses mainly on equity strategy. The Sub-
Fund dynamically moves the equity net exposure as an important element of alpha generation depending on different phases of the market. The Sub-
Fund tends to maintain a long exposure on third party funds with relatively low turnover whereas the net exposure dynamically changes increasing
and/or decreasing the equity exposure through futures on equity indexes.
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AZ Fund 1 - AZ Allocation - Dynamic FoF (continued)

At the beginning of the year, the Sub-Fund had a quite remarkable increase of its net exposure, rising to 63%. The long part of the portfolio did not
have many changes. The long end of the portfolio kept a predominant exposure on minimum volatility, dividend, and value strategies for the entire
year. One of the main changes in January was the reduction of 5% in minimum volatility strategies replaced by an increase in European equity ETFs
and global value funds. The net exposure raised mainly closing 20% of short position on futures NASDAQ 100, 12% in Stoxx50 and 10% in S&P500.
Around the end of January and the beginning of February the net equity exposure was reduced again, increasing the short position on various equity
futures. The Sub-Fund manager was keen to keep a conservative stance either in the equity exposure reducing again the financial and technological
sectors whilst he increased the exposure on traditionally lower volatility strategies and sectors. The main reason was justified by stubborn inflation
that remained well above the 2% Fed's target rate followed by a level of interest rates that could derail the economic growth leading into recession in
the months ahead. The blow up of Credit Suisse and Silicon Valley bank induced the Sub-Fund manager to maintain a conservative asset allocation
until the end of the first quarter assuming the probability of a recession drastically increased due to a crisis in the financial systems that could dry up
liquidity from the economic system. The exposure on emerging markets was raised in January for few percentage points; however, even though
valuations were extremely attractive, the rise in geopolitical tensions between China and USA was the main reason why it was maintained
underweight. At the end of March net equity exposure was around 27% and dollar exposure around 53%.

During the second quarter the net exposure was reduced for a further 5%. In April the exposure on quality growth funds increased by around 5%
whilst the exposure on Value and Dividend funds was reduced for the same amount. Unfortunately, the second quarter was characterized by the rise
of the technology sector that was underweight in the portfolio. The long/short exposure generated negative alpha since the long positions did not go
up or had a correction whilst the short positions on futures S&P500 and MSCI World had a partial exposure on the tech sectors that was the only one
to produce remarkable positive performance. Due to the negative alpha generation, the Sub-Fund manager reduced the gross exposure increasing
the investments on short term treasuries and short-term Italian BOT to rising the portfolio’s yield. The inversion of the US yield curve that was
predictable of recession 8 times in the last 50 years, and the expectation of earnings above average with no slowdown in the economy, did not make
the manager comfortable for the second part of year and he kept the conservative stance up to the end of June.

During the third quarter in July the net equity exposure initially rose around 7% closing part of the short positions on US futures and partially rotating
them into the MSCI World futures. The yield curve experienced a strong rise in the long end of the curve from August onwards. At the beginning it
was justified with the strength of the US economy supported by a strong job market. On the other hand, it seemed there was selling pressure on the
bond markets due to the oversupply generated by a strong fiscal deficit in the USA. Moreover, the end of the negative base effect on inflation caused
by the oil price made the financial community think that we could have an unexpected further rise in inflation in the second half of the year. The
slowdown in China jointly with the disruption of Evergrande and the technical recession in Germany pushed the Sub-Fund manager to keep a negative
stance in the entire portfolio gradually reducing the net exposure up to 16% at the end of September increasing short positions on futures MSCI
World, STOXX50, S&P500, NASDAQ100. In the last two months of the quarter the global equity markets experienced high volatility and there was
an increase of around 7% of the minimum volatility strategy.

The last quarter of the year was characterized, in October, by an increase in volatility due to the geopolitical tension in the Middle East but then, after
the FOMC statements, at the beginning of November the global equity markets experienced a strong rally. At the end of the year the Fed reassured
the markets that we are probably at the pivot and from next year we can experience multiple rate cuts. From November till the end of December the
markets discounted 7 rate cuts with a drop in the 10-year treasury yield of around 120 basis points from the peak of October. The manager at the
beginning of November firstly increased the net equity exposure for around 21% reaching 37% overall, partly closing existing short positions on
NASDAQ futures and S&P500. Short position on MSCI World futures were reopened for 7% at the end of November. In December the exposure on
emerging markets rose around 6% whilst minimum volatility, dividend, infrastructure, and healthcare strategies were reduced for the same amount.
Global, European and US Value strategies were increased by around 7%. With the dovish wording from the Fed the Dollar exposure moved from
60% at the end of October to 33% at the end of November, and 21% at the end of December. At the end of the year the portfolio breakdown shows
68% of long positions and 30% short positions on equity index futures. Around 25% is still invested in short term treasuries and short-term Italian
BOT.

AZ Fund 1 - AZ Allocation - Escalator 2026
The AZ Fund 1 - AZ Allocation - Escalator 2026 Class AZC EUR returned +7.70% in 2023.

The first quarter of 2023 was initially driven by the positive news of China's reopening, grappling with an exacerbation of the pandemic at the end of
the previous year, and the reduction in gas prices, favourable news for the European continent. The wave of positivity was challenged during February
by still-supportive inflation data, which rekindled the possibility of further restrictive monetary policies and the consequent upward probability of a
global recession. In addition, a spike in volatility in early March was triggered by the bankruptcy of Silicon Valley Bank and the collapse of Credit
Suisse, before the intervention of the respective governments and regulators (along with the takeover of the Swiss bank by UBS) brought the situation
back to clearer conditions.

During this period, the Sub-Fund maintained an equity allocation in the region of around 30%, with a gradual increase during the period due in part
to purchases in funds with a global focus and a diversified underlying. At the same time, the bond exposure was decreased from around 75%-80%
to around 65%-70%, relieving the Sub-Fund also of some of the purchases made in the second half of 2022 on corporate bonds and investment
funds.

In the second quarter, the period's macro data showed an economy that was still resilient and supported by a reporting season with a positive tone.
The most notable event of this period, and one that also led to a further market acceleration, was the increased focus on the potential of artificial
intelligence, triggered after US company NVIDIA surprised investors with an upward revision of its estimates.
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AZ Fund 1 - AZ Allocation - Escalator 2026 (continued)

In this quarter, the Sub-Fund's equity exposure grew at a faster pace than in the first part of the year to above about 35%, mainly through purchases
of diversified underlying equity investment instruments with a focus on developed countries, maintaining also in portfolio an efficient balance in the
allocation between geographic, thematic and style investments. The fixed income component remained substantially stable during this period,
remaining close to the levels of the previous quarter.

The summer quarter initially saw a continuation of the previous uptrend, thanks in part to a reporting season without any particular negative surprises
and some tentative signs that inflation might be coming down, interrupted by a rise in bond yields driven first by expectations for the Jackson Hole
Symposium, a conference that remained rather moderate, and then by the September central bank meetings, which essentially reiterated the concept
of 'higher rates, longer'.

The summer quarter was approached by actively managing the allocation and seeking to protect the portfolio during the volatile market phase through
tactical and strategic buying, with exposure falling below 35% during the first half of August and then returning to the mid 35%-40% range by the end
of the month. The fixed income portfolio allocation did not change substantially, remaining invested at levels close to those of the previous quarter.

The last quarter of the year, after a negative month of October also due to the outbreak of the war between Israel and Palestine, saw a new market
acceleration, driven by a reversal in bond yields, a still generally positive quarterly report, signs of slowing inflation and, above all, a December
meeting of the Fed interpreted by the market as a turning point towards a more accommodative period.

In the final part of the year, the Sub-Fund further increased its exposure around 40%, benefiting from the positive momentum of the period, again
mainly through purchases in instruments with diversified underlyings, taking into account the opportunities offered by the market window. The fixed-
income component was lightened almost equally towards the lower end of the 60%-65% range, with an acceleration in the latter period in order to
benefit from falling yields in the bond world.

In 2023, the Sub-Fund underperformed the reference index, where one of the biggest detractors from performance can be identified in the underweight
of equity, especially in the first part of the year.

In addition, some picks in factor and thematic baskets performed below expectations and the benchmark.

AZ Fund 1 - AZ Allocation - European Dynamic
AZ Fund 1 - AZ Allocation - European Dynamic returned 4.8% in 2023.

During the first quarter of the year, the main stock markets moved into positive territory. Major indices seemed more inclined to celebrate good
macroeconomic data rather than worry about central banks' more hawkish monetary policies. Positive macroeconomic news were accompanied by
data showing a trend of gradual inflation reduction. As a result, markets opted for more cyclical sectors such as Technology, Semiconductor and
Automotive, at the expense of defensive sectors like Food and Healthcare. Despite a strong increase in interest margins in Europe the Financial
sector has been penalized by the Silicon Valley Bank's failure and Credit Suisse's rescue. On the technology front, it is noteworthy that after initial
concerns about cloud capex growth, US Big Tech stocks went up. During the quarter, the Sub-Fund 's equity exposure increased to around 39% of
NAV. The Sub-Fund adopted a pro-cyclical approach by reducing the weight of Staples and Food in favour of the Industrial sector, the Technology
sector and Semiconductor manufacturers. The Sub-Fund tried to capture the favourable moment of reopening-related securities by focusing on
European airline companies and on the Hospitality sector. Within the cyclical stocks, the approach to Mining and Oil remained cautious, partly due to
a delayed recovery in China.

The second quarter of the year continued along the lines of the first, marked by a struggle between positive economic data and restrictive policies
from central banks. In particular, during the second quarter, we witnessed a gradual acceleration in the US macroeconomic landscape, accompanied
by positive news on the inflation front. This Goldilocks scenario pushed US indices higher, while in Europe, a less vibrant macroeconomic picture,
characterized by greater weakness in the manufacturing sector, partially limited the appreciation of stock prices. After some concerns related to the
growth of the cloud in the technology sector appeared in the first quarter, the situation improved, first with more reassuring messages from the US
giant Microsoft, and later with positive adoption data for Al/ChatGPT and the resulting demand for semiconductors. The widespread adoption of
ChatGPT has indeed influenced the market, causing significant sales in sectors potentially disrupted by the new frontiers of Al, such as the agency,
specialized publishing, and sometimes the music industry. However, it has also highlighted the strong need for investments in hyperscalers to support
the growing demand for Al processes. In the quarter, we saw a strong appreciation of stocks related to GPU semiconductors, processors, and
memory, as well as general software and IT stocks. In the latter part of the quarter, especially in the US, there was an acceleration of the more cyclical
and laggard parts of the market, such as Transportation and Materials. Sectors with a more defensive nature, such as Food and Beverage and
Telecom, suffered from this renewed interest in the cyclical component of the market, particularly in Europe, where the mining sector, probably more
correlated to the Chinese recovery, has been impacted. During the quarter, the Sub-Fund maintained its equity exposure close to 38% of the NAV.
The Sub-Fund then responded to the strong momentum in technology by cutting some stocks negatively impacted by Al, such as agencies, and
increasing exposure to semiconductors. We also added some Industrial stocks related to the development of data centers. We have also included in
the portfolio some industrial stocks linked to the development of data centers, especially with regards to electrical infrastructure. During the quarter
we increased the duration of the portfolio by purchasing European and US government bonds with a duration of around 7-10 years.
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AZ Fund 1 - AZ Allocation - European Dynamic (continued)

The third quarter has been characterized by a rather erratic trend. After a positive July, concerns resurfaced related to a 'higher for longer' government
interest rate scenario. Starting from the Jackson Hole Symposium, we saw a general increase in government rates and, in particular, a significant
tightening of the spread between US 10-year and 2-year rates. The market responded with widespread profit-taking across almost all sectors. In the
US, sectors most sensitive to interest rates, such as Technology, Real Estate, and Utilities. The quarter has also marked by concerns about consumer
resilience. The most cyclical Travel & Leisure sector has heavily penalized, along with historically defensive sectors like Food & Beverage. Specifically,
the Packaged Food sector showed strongly negative performance on fears of price reduction to halt the decline in volumes experienced by distribution
for many quarters. In the Food & Beverage sector, in addition to a sharp decline in Spirits (notoriously more cyclical), we witnessed significant sales
in the beer sector, which usually, being part of higher-frequency and lower-cost purchases, has more defensive characteristics. The consumer outlook
worsened further as positive results from some anti-obesity drugs highlighted the risk of a potential future reduction in the consumption of certain
product categories (unhealthy foods and alcoholic beverages). The introduction of these drugs also weighed on other defensive sectors such as
Medical and Biomedical Technologies, potentially disadvantaged by a reduction in the number of obese individuals, and the HMO sector, which in
the long term should benefit from a reduction in surgeries but may face higher short-term costs associated with the introduction of anti-obesity drugs.
Among the few positive sectors of the quarter, we note the Energy sector, boosted by the increase in oil prices, and the financial sector, thanks to
higher interest rates and, in the United States, the substantial stability of deposits. Throughout the quarter, we rapidly reduced equity exposure to
below 35% of the NAV, cutting sectors tied to rising rates and consumer spending, reducing the weight of airport concessions, utilities, and Food and
Beverage. Instead, we slightly increased exposure to the financial sector and, anticipating a possible stabilization of monetary policy, to the Real
Estate Investment Trusts in the residential sector.

In the fourth quarter, we witnessed the continuation of the inflation reduction dynamics. Despite the robust performance of the US economy, the
European economy appeared weaker, inflation continued its path toward central banks' targets. Accompanied by more dovish tones from central
bankers, financial market participants gradually joined the idea of an imminent interest rate cut in the US and Europe. The rapid improvement in
financial conditions gradually pushed equity markets higher. Initially, the technology sector reacted positively, thanks to strong data from Microsoft
and Amazon in the Hyperscale and Artificial Intelligence fronts, revitalizing the Technology and Semiconductor sectors. The strong outperformance
of large-cap US stocks relative to the rest of the US market and the European market gradually gave way to other investment themes and a strong
performance of the Russell 2000 index. In particular, we witnessed strong performances in some 'rate-sensitive' sectors heavily penalized in previous
quarters. In Europe, the Real Estate Investment Trusts sector produced excellent performance, as did the Asset Managers sector. Additionally, in
recent months we have seen improvements in rental dynamics in some European countries, partly due to indexation processes, and some operators
have demonstrated the ability to reduce debt positions through asset sales. In the US, in addition to the Technology and Semiconductor sectors, the
Regional Banks sector performed well. After concerns about deposit outflows and increased funding costs, these banks seem poised to benefit from
an interest rate normalization and substantial economic activity. The Energy sector and the Pharmaceutical sector remained weak during the quarter
due to concerns about drug price pressure and difficulties in the pipeline development of some companies. During the quarter, the fund rapidly
increased equity exposure to over 40% of the NAV to capitalize on year-end gains, bringing exposure back to around 39%. The main purchases
focused on the Semiconductor equipment sector, the Real Estate Investment Trusts and Utilities sectors. In the last weeks of December, we reduced
the portfolio's duration, primarily adjusting the short end of the European curve."

In 2023, the Sub-Fund had a performance of 4.8% vs a 11.4% performance of the reference index. The Sub-Fund underperformed compared to the
reference index due to the relatively lower equity and credit exposure, in particular in the High Yield segment. Part of the underperformance is also
due to portfolio duration exposed to the US market.

AZ Fund 1 - AZ Allocation - Global Aggressive
AZ Fund 1 - AZ Allocation - Global Aggressive returned 9.5% in 2023.

During the first quarter of the year, the main stock markets moved into positive territory. Major indices seemed more inclined to celebrate good
macroeconomic data rather than worry about central banks' more hawkish monetary policies. Positive macroeconomic news were accompanied by
data showing a trend of gradual inflation reduction. As a result, markets opted for more cyclical sectors such as Technology, Semiconductor, and
Automotive, at the expense of defensive sectors like Food and Healthcare. Despite a strong increase in interest margins in Europe the Financial
sector has been penalized by the Silicon Valley Bank's failure and Credit Suisse's rescue. On the technology front, it is noteworthy that after initial
concerns about cloud capex growth, US Big Tech stocks went up. During the quarter, the Sub-Fund 's equity exposure slightly increased to around
70% of the NAV. The Sub-Fund adopted a pro-cyclical approach by reducing the weight of Staples and Food in favour of the Industrial sector, the
Technology sector, particularly GPU and Semiconductor manufacturers linked to Artificial Intelligence, and the Cybersecurity sector, which, in our
opinion, involves less discretionary investment. The Sub-Fund tried to capture the favourable moment of reopening-related securities by focusing on
European airline companies and the US Med-tech sector, benefiting from the elimination of personnel constraints in hospitals that had affected the
overall post-COVID recovery. Within the cyclical stocks, the approach to Mining and Oil remained cautious, partly due to a delayed recovery in China.
During the month, the Sub-Fund increased its exposure to the Japanese market by acquiring cyclical stocks with reasonable valuations and good
financial position, driven by the reallocation of Asian flows outside the Chinese market and pressures for corporate governance improvement.

The second quarter of the year continued along the lines of the first, marked by a struggle between positive economic data and restrictive policies
from central banks. In particular, during the second quarter, we witnessed a gradual acceleration in the US macroeconomic landscape, accompanied
by positive news on the inflation front. This Goldilocks scenario pushed US indices higher, while in Europe, a less vibrant macroeconomic picture,
characterized by greater weakness in the manufacturing sector, partially limited the appreciation of stock prices. After some concerns related to the
growth of the cloud in the technology sector appeared in the first quarter, the situation improved, first with more reassuring messages from the US
giant Microsoft, and later with positive adoption data for Al/ChatGPT and the resulting demand for semiconductors.
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AZ Fund 1 - AZ Allocation - Global Aggressive (continued)

The widespread adoption of ChatGPT has indeed influenced the market, causing significant sales in sectors potentially disrupted by the new frontiers
of Al, such as the agency, specialized publishing, and sometimes the music industry. However, it has also highlighted the strong need for investments
in hyperscalers to support the growing demand for Al processes. In the quarter, we saw a strong appreciation of stocks related to GPU
semiconductors, processors, and memory, as well as general software and IT stocks. In the latter part of the quarter, especially in the US, there was
an acceleration of the more cyclical and laggard parts of the market, such as Transportation and Materials. Sectors with a more defensive nature,
such as Food and Beverage and Telecom, suffered from this renewed interest in the cyclical component of the market, particularly in Europe, where
the mining sector, probably more correlated to the Chinese recovery, was impacted. During the quarter, the Sub-Fund maintained its equity exposure
close to 70% of the NAV. The Sub-Fund then responded to the strong momentum in technology by cutting some stocks negatively impacted by Al,
such as agencies, and increasing exposure to semiconductors. We also added some Industrial stocks related to the development of data centers and
some healthcare stocks, attempting to anticipate a possible relationship between Al and the healthcare sector. In June, we further increased exposure
to more cyclical sectors with higher beta, such as Oil Equipment. The rebalancing was carried out by taking profits in the Food & Beverage sectors
and US HMOs.

The third quarter was characterized by a rather erratic trend. After a positive July, concerns resurfaced related to a 'higher for longer' government
interest rate scenario. Starting from the Jackson Hole Symposium, we saw a general increase in government rates and, in particular, a significant
tightening of the spread between US 10-year and 2-year rates. The market responded with widespread profit-taking across almost all sectors. In the
US, sectors most sensitive to interest rates, such as Technology, Real Estate, and Utilities. The quarter was also marked by concerns about consumer
resilience. The most cyclical Travel & Leisure sector was heavily penalized, along with historically defensive sectors like Food & Beverage.
Specifically, the Packaged Food sector showed strongly negative performance on fears of price reduction to halt the decline in volumes experienced
by distribution for many quarters. In the Food & Beverage sector, in addition to a sharp decline in Spirits (notoriously more cyclical), we witnessed
significant sales in the beer sector, which usually, being part of higher-frequency and lower-cost purchases, has more defensive characteristics. The
consumer outlook worsened further as positive results from some anti-obesity drugs highlighted the risk of a potential future reduction in the
consumption of certain product categories (unhealthy foods and alcoholic beverages). The introduction of these drugs also weighed on other defensive
sectors such as Medical and Biomedical Technologies, potentially disadvantaged by a reduction in the number of obese individuals, and the HMO
sector, which in the long term should benefit from a reduction in surgeries but may face higher short-term costs associated with the introduction of
anti-obesity drugs. Among the few positive sectors of the quarter, we note the Energy sector, boosted by the increase in oil prices, and the financial
sector, thanks to higher interest rates and, in the United States, the substantial stability of deposits. Throughout the quarter, we rapidly reduced equity
exposure to below 65% of the NAV, cutting sectors tied to rising rates and consumer spending, reducing the weight of airport concessions, utilities,
and Food and Beverage. Instead, we slightly increased exposure to the financial sector and, anticipating a possible stabilization of monetary policy,
to the Real Estate Investment Trusts in the residential sector.

In the fourth quarter, we witnessed the continuation of the inflation reduction dynamics. Despite the robust performance of the US economy, the
European economy appeared weaker, inflation continued its path toward central banks' targets. Accompanied by more dovish tones from central
bankers, financial market participants gradually joined the idea of an imminent interest rate cut in the US and Europe. The rapid improvement in
financial conditions gradually pushed equity markets higher. Initially, the technology sector reacted positively, thanks to strong data from Microsoft
and Amazon in the Hyperscale and Artificial Intelligence fronts, revitalizing the Technology and Semiconductor sectors. The strong outperformance
of large-cap US stocks relative to the rest of the US market and the European market gradually gave way to other investment themes and a strong
performance of the Russell 2000 index. In particular, we witnessed strong performances in some 'rate-sensitive' sectors heavily penalized in previous
quarters. In Europe, the Real Estate Investment Trusts sector produced excellent performance, as did the Asset Managers sector. Additionally, in
recent months we have seen improvements in rental dynamics in some European countries, partly due to indexation processes, and some operators
have demonstrated the ability to reduce debt positions through asset sales. In the US, in addition to the Technology and Semiconductor sectors, the
Regional Banks sector performed well. After concerns about deposit outflows and increased funding costs, these banks seem poised to benefit from
an interest rate normalization and substantial economic activity. The Energy sector and the Pharmaceutical sector remained weak during the quarter
due to concerns about drug price pressure and difficulties in the pipeline development of some companies. During the quarter, the Sub-Fund rapidly
increased equity exposure to over 70% of the NAV to capitalize on year-end gains, bringing exposure back to around 68%. The main purchases
focused on the Semiconductor sector, the financial sector with a focus on US regional banks, and the Real Estate Investment Trusts and Utilities
sectors in Europe. In the last weeks of December, we reduced the portfolio's duration, primarily adjusting the short end of the European curve.

In 2023, the Sub-Fund had a performance of 9.5% vs a 16.6% performance of the reference index. The Sub-Fund underperformed compared to the
reference index due to the relatively lower equity and credit exposure.

AZ Fund 1 - AZ Allocation - Global Balanced

In 2023 the Sub-Fund performance was of +2.65%. The equity average net exposure was close to 58%, while the average bond exposure was close
to 45%. In terms of equity breakdown, the most weighted areas were the United States (40%), followed by Japan (8%), Europe (7%) and Asia (3%).
The investment approach has always followed preferences for stocks having stable high-quality business models and strong pricing power. During
the year options protections have been put in place, with 5 to 7 percentage of notional, using mainly S&P500 option positions. On the bond side, the
asset allocation was built to achieve an aggregate global exposure to IG corporate bonds and developed market government bonds. The average
credit outstanding was A, the duration has been increased during the year until 2.7 years.
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AZ Fund 1 - AZ Allocation - Global Conservative
The AZ Fund 1 - AZ Allocation - Global Conservative Class AZC EUR returned +6.96% in 2023.

The first quarter of 2023 was initially driven by the positive news of China's reopening, grappling with an exacerbation of the pandemic at the end of
the previous year, and the reduction in gas prices, favourable news for the European continent. The wave of positivity was challenged during February
by still-supportive inflation data, which rekindled the possibility of further restrictive monetary policies and the consequent upward probability of a
global recession. In addition, a spike in volatility in early March was triggered by the bankruptcy of Silicon Valley Bank and the collapse of Credit
Suisse, before the intervention of the respective governments and regulators (along with the takeover of the Swiss bank by UBS) brought the situation
back to clearer conditions.

During this period, the Sub-Fund was actively managed, accompanying the initial rise in the market with an increase in equity, also through futures,
in the upper 20%-25% range, and then closing the period again at around 20% through transactions aimed at lightening the portfolio's overall risk.
The bond component saw a gradual increase in investments, from below 70% to trending towards 75%, with an increase in the government component
and a slight increase in duration in the 3.5-year area.

In the second quarter, the period's macro data showed an economy that was still resilient and supported by a reporting season with a positive tone.
The most notable event of this period, and one that also led to a further market acceleration, was the increased focus on the potential of artificial
intelligence, triggered after US company NVIDIA surprised investors with an upward revision of its estimates.

The Sub-Fund did not substantially alter its asset allocation during this period. The equity component saw some tactical upward and downward moves
during the quarter but in the range of 18%-22%. As for the bond portfolio, the upward trend in the government component continued at the expense
of the corporate component, though maintaining an aggregate investment close to the previous quarter's percentage, but with the duration decreasing
slightly to around three years.

The summer quarter initially saw a continuation of the previous uptrend, thanks in part to a reporting season without any particular negative surprises
and some tentative signs that inflation might be coming down, interrupted by a rise in bond yields driven first by expectations for the Jackson Hole
Symposium, a conference that remained rather moderate, and then by the September central bank meetings, which essentially reiterated the concept
of 'higher rates, longer'.

In these months, the Sub-Fund has reduced its equity exposure to around the 16%-20% range attempting to relieve the portfolio of risk during the
period of increasing market volatility. As for the bond component, the corporate instruments were gradually sold off in line with previous months in
favour of government bonds purchases. The duration at the end of the period was essentially stable compared to the previous quarter and the
allocation was in the range 75%-80%.

The last quarter of the year, after a negative month of October also due to the outbreak of the war between Israel and Palestine, saw a new market
acceleration, driven by a reversal in bond yields, a still generally positive quarterly report, signs of slowing inflation and, above all, a December
meeting of the Fed interpreted by the market as a turning point towards a more accommodative period.

In the final months of the year, the Sub-Fund's equity allocation was kept in the upper end of the 18%-20% range, sometimes increased even further
using futures in order to optimise exposure according to market dynamics. In the bond portfolio, government bonds were increased further in the first
part of the quarter, but were reduced towards the end of the year, only partially compensated by some corporate purchases. At the end of the year,
the bond portfolio was around 75%, with duration increasing slightly but still in the 3-year area.

In 2023, the Sub-Fund performed in line with the reference index, using throughout the year a portfolio focused on quality companies with an efficient
degree of diversification across names, sectors, styles and geography. Likewise, also the bond portfolio, especially at the corporate level, was
characterised by high diversification across instruments, issuers, and sectors.
AZ Fund 1 - AZ Allocation - Global Income
AZ Fund 1 - AZ Allocation - Global Income class AZC EUR returned +2.17% in 2023, below the reference index performance of 5.6%.
The average net equity exposure has been 55% and the average bond exposure at 25%.
The main drivers of the underperformance have been:
—  geographical allocation, due to the relative overweight of Europe and underweight of US and Japan,
- sector allocation due to the relative overweight of Healthcare and Utilities, not fully compensated by the overweight in Financials and
Information Technology.

The Sub-Fund started the year with a net equity exposure of 60% and a bond exposure of 20% because of the relative attractiveness of the equity
yields vs bond yields.

During the second half when interest rates raised to a peak of 5% in US, net equity exposure has been brought down to 50% and bond exposure has
been increased to 33%, bringing the average duration of the bond portfolio to 2 years, above the benchmark duration of 1.7.

Through the second half of the year, we increased exposure to Information Technology and Industrials given the favourable trend in demand for both
sectors and decreased exposure in Consumer Discretionary and Utilities given the relative negative momentum on top line.

Moreover, during the second half of the year the underweight of Japan and US have been reduced, financed by the decrease of long position in
Switzerland and UK.
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AZ Fund 1 - AZ Allocation - International 50%-100%
2023 was a volatile year for financial markets, that continued to be mainly driven by inflation dynamics and Central Banks’ monetary policy measures.

After a positive start to the year, driven by easing inflationary pressures and an overall improvement in the economic outlook, the collapse of
Californian lender SVB delivered the first setback, temporarily shifting the markets’ focus from inflation to financial stability and causing a contagion
effect to other financial institutions across the Atlantic. The situation was contained by the prompt intervention of the Fed, that managed to preserve
the depositors by instituting the Bank Term Funding Program (BTFP), a facility designed to provide additional funding to financial institutions.
Moreover, several consolidation initiatives were promoted, both in Europe and in the US, with the notable case of the takeover of Credit Suisse by
UBS, that led to the complete write-down of the Swiss lender’s AT1 bonds.

Notwithstanding the tensions in the financial sector, the equity indices, and the US Tech sector in particular, reported positive performances, driven
by the emergence of the Generative Al theme and the implications for productivity and revenues.

The manager added exposure to the US Tech sector during the period, increasing the overall equity exposure of the Sub-Fund.

Despite the financial stability concerns, Fed and ECB stayed the course and continued delivering further hikes until July and September, respectively.
Overall, their tone remained cautious, but the tilt swinged between hawkish and dovish across the spring/summer months - tracing inflation and labor
market data - and caused some volatility in the mid months of the year.

Central Bankers’ tone took a decisive hawkish tilt in the autumn, when the narrative shifted from additional hikes to the length of the tightening period.
This higher-for-longer rhetoric, combined with persistently higher sovereign deficit levels - particularly in the US -, brought about debt sustainability
concerns and triggered a large bear steepening move on yield curves, leading to significant losses across maturities and the long end in particular.

The main portfolio exposures were dynamically managed in the period, in accordance with the opportunities offered by the market. The manager
maintained, on average, an equity overexposure compared to the benchmark.

This trend saw a sharp reversal from the beginning of November, when financial markets experienced the largest 2-months rally in the post-COVID
period. The rally was propelled in November by the US Treasury Quarterly Refunding Announcement, which delivered a recalibration of the issuance
profile less skewed toward longer maturities, combined with an explicit communication of a flexible approach aimed at containing excessive volatility
in the Treasury market. Dovish comments from several Central Bank officials - Waller and Powell in primis - threw fuel to the fire, as well as lower
than expected inflation readings on both sides of the Atlantic.

The Sub-Fund recorded a positive performance during the year, benefiting from upsides on both the equity and bond components.

Continuing to dynamically manage the portfolio’s key exposures, in the latter part of the year the manager increased the equity exposure of the Sub-
Fund to the maximum level allowed.

The Sub-Fund closed the year with a NAV of EUR 6.786 and a yearly performance of 11.32%.

AZ Fund 1 - AZ Allocation - Italian Long Term Opportunities
The AZ Fund 1 - AZ Allocation - Italian Long-Term Opportunities AZC EUR returned 10.3% in 2023.

The first quarter was marked by an initial positive performance in the financial sector, but it was interrupted by the crisis of regional American banks
and Credit Suisse. The Italian market had an excellent performance in the quarter. Investment in the Sub-Fund remained in the range of 95-100%.
During the quarter, positions in the consumer discretionary sector were reduced, while those in industrials and materials were increased. The small-
cap component and stocks listed on Euronext Growth Milan (EGM) reached the threshold of 45% during the quarter. Eurogroup Lamination's IPO
was participated in during the quarter.

In the second quarter, the market continued to perform positively, led by automotive and banking sector stocks. The mid and small-cap component
began to suffer outflows from PIR funds. The investment level reached the range of 98-100%. Weights on the IT sector were increased, particularly
to leverage the momentum on the Al theme. Several IPOs were participated in during the quarter, including Ferretti, IDB, and Ecomembrane.
Lottomatica's IPO was not participated in due to ESG issues.

In the third quarter, the Italian market remained substantially flat in the large-cap component, while the mid and small caps continued to underperform
heavily due to ongoing outflows from dedicated funds and a lack of new investors approaching the segment. This was also influenced by the
continuous interest rate hikes by central banks. Throughout the quarter, earnings estimates for financials were constantly revised upwards by analysts,
while the industrial component suffered from a constant cut in estimates linked to destocking effects in various markets. The quarter was also
characterized by a collapse in liquidity across the Small-cap sector. Some financial stocks with negative performance and interesting Dividend Yields
were marginally increased during the quarter. Sector-wise, the Sub-Fund maintained exposure to consumer discretionary and industrials, which were
penalized by the destocking process. The investment level was also above 100%.

The fourth quarter of the year began with the continuation of the trends seen throughout the year, with the overperformance of interest rate-related
stocks and some automotive stocks, while the industrial, utilities, and mid-cap segments continued to underperform. From November, given inflation
data, sectoral trends rapidly reversed. The mid-cap component reversed the underperformance trend compared to large caps during the fourth
quarter. Exposure to the information technology sector was maintained, industrials were retained, and the weight of the mid-cap segment was
increased given the valuations reached. The Sub-Fund underperformed the reference index due to underweighting certain stocks related to arms
production and banks.
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AZ Fund 1 - AZ Allocation - Italian Trend
The AZ Fund 1 - AZ Allocation - ltalian Trend AZC EUR returned +11.9% in 2023.

The first quarter was characterized by an initial positive performance in the financial sector, but it was interrupted by the crisis of regional American
banks and Credit Suisse. The Italian market had an excellent performance in the quarter.

The Sub-Fund maintained an equity exposure of around 100%. During the first quarter, the sectoral exposure to financials was reduced from an initial
overweight to a weight in line with the benchmark. The weight of utilities was increased, pharmaceuticals and mid-cap components were maintained
overweight, while the consumer discretionary component remained underweight.

In the second quarter, the market continued to perform positively, led by automotive and banking sector stocks. The mid and small-cap components
began to suffer outflows from PIR funds. In the Sub-Fund, a cautious view was maintained on the consumer discretionary sector during the second
quarter, keeping the automotive component underweight. Overweight positions were maintained in the more defensive sectors of the market,
preferring regulated utilities and healthcare. Positions in the IT sector were increased during the semester.

In the third quarter, the ltalian market remained essentially flat on the large-cap component, while the mid and small-cap components continued to
underperform heavily due to continuous outflows from dedicated funds and the lack of new investors approaching the segment. This was also
influenced by the central banks' continuous interest rate hikes. Throughout the quarter, earnings estimate for financials were constantly revised
upward by analysts, while the industrial component suffered from a constant cut in estimates linked to destocking effects in various markets.

In the Sub-Fund, a cautious view was maintained on the economic cycle, with overweight positions on defensive sectors such as regulated utilities
and pharmaceuticals, while the weight of financials remained in line with the benchmark. A positive view on the telecommunications sector was
continued. The mid and small-cap component was gradually reduced during the quarter due to its constant underperformance. Underweight positions
on consumer discretionary and energy sector stocks were also reduced.

The fourth quarter of the year began with the continuation of the trends from the entire year, with overperformance of interest rate-related stocks and
some automotive stocks, while the industrial, utilities, and mid-cap components continued to underperform. From November, given inflation data,
sectoral trends rapidly reversed. The mid-cap component reversed its underperformance trend compared to large caps. The Sub-Fund maintained a
full-invested position. The defensive component remained overweight for the quarter. The process of reducing the mid and small-cap component
continued in the early part of the quarter. At the end of the quarter, the financial component was reduced. The Sub-Fund underperformed the
benchmark due to exposure to the small and mid-cap components, overweight in defensive sectors such as regulated utilities and healthcare and
underweighting the automotive component for much of the year.

AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities

In 2023, the AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities Sub-Fund recorded a positive performance of +5.44% (class A ACC). The
fall of government interest rates and the tightening of credit spreads benefitted the Sub-Fund. The exposure to Chinese real estate names had a
negative impact on the fund while the exposure to some high beta names such as Argentina and Pakistan had a large positive impact. The portfolio
was made up mainly of high yield Emerging Market bonds given its long-term investment horizon and its objective of providing a high yield to maturity.
The exposure to currencies other than the Euro was always under 20% and it was diversified across EM and DM currencies. From a geographical
standpoint the Sub-Fund was exposed 65% to emerging markets (out of which 35% frontier markets) and 40% to developed markets. Going into
2024 the Sub-Fund will continue to allocate a larger share of the portfolio to emerging markets and an exposure to Government yields higher compared
to the last couple of years.

AZ Fund 1 - AZ Allocation - Long Term Equity Opportunities
During the calendar year 2023, the main class of the Sub-Fund produced a return of +12.16% (unit class A, accumulation, EUR).

In 2023, markets reversed the previous year’s performance, thanks to a combination of slowing inflation, which paved the way for more dovish central
bank policies, and a robust US economy and labour market. After hitting 5% intraday in October, US 10y yields rebounded, ending the year at 3,88%
on the back of outcomes from the December Fed meeting, which pointed to a 75bps drop in official rates in 2024. This combined with a solid economic
environment, supporting the soft-landing narrative, and fueling a rebound in the final months of the year. Swings in risk appetite and market
performance during the year were driven by several factors. On one hand, tensions in the banking sector, discussions on the US debt ceiling and
government shutdown, and geopolitical turmoil, particularly in Ukraine and the Middle East, contributed to volatility and uncertainty. On the other
hand, strength in technology’s earnings and prospects led to positive performances among mega-caps and artificial intelligence stocks, driving the
major indexes higher. China faced challenges in 2023, suffering from a lackluster growth environment, along with conditions in the Chinese real estate
market, negatively impacting sentiment and investment flows. Commodities were generally weak in 2023, with crude oil prices peaking in September
before falling at year end.

The Sub-Fund strategy on the equity side remains to be focused on a small number of companies (40-45 range throughout the year), with an
underappreciated and strong earnings power, with an anchor investor that keeps the focus on long term strategy that we believe will create strong
value for shareholders. This investment strategy naturally focuses more on Europe and less in the US where in general top management is more
remunerated on shorter term targets. On the bond side, exposure can be diversified among markets and instruments, and is currently focused on
Government bonds due to the return of interesting yields also in that space. At the same time, during the year we built some positions into contingent
convertibles (CoCos) instruments issued by European banks, thanks to the interesting yield potential and to the exposure to the underlying asset.

Our net equity exposure closed the year in the 85-88% range, after being reduced to as low as 75% in the second quarter on the back of a conservative
view on macroeconomic development. In terms of geographical exposure, the sub-fund kept its filt toward Europe, with an average 76% weight
including the UK, vs just above 21% for the US. Portfolio’s turnover has been quite low in accordance with the strategy.
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AZ Fund 1 - AZ Allocation - Long Term Equity Opportunities (continued)

Our current main positions are Berkshire Hathaway (financials), Astrazeneca (healthcare), Equinor (energy), Eurazeo (private equity) and Cellnex
(communication services).

AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30%
AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30% returned 7.3% in 2023.

The first quarter was characterized by an initial positive performance in the financial sector, but it was interrupted by the crisis of regional American
banks and Credit Suisse. The Italian market had an excellent performance in the quarter. The Sub-Fund maintained an equity exposure of around
100%. The Sub-Fund reduced its equity investment level to 25% from an initial level of approximately 28%, compared to a maximum of 30%.
Overweight positions were maintained in Consumer Discretionary, industrials, and small caps within the equity component. The bond component
remained stable with a duration of approximately 2.5 years and a yield of around 4%.

In the second quarter, the market continued to perform positively, led by automotive and banking sector stocks. The mid and small-cap component
began to suffer outflows from PIR funds. During the quarter, the equity component was increased to around 36%. Purchases were made in the
Information Technology segment, both among large caps and small and mid-caps. Exposure to the telecommunications sector was maintained.
Several IPOs were participated in during the quarter, including Ferretti, IDB, and Ecomembrane. Lottomatica's IPO was not participated in due to
ESG issues. The bond component remained essentially unchanged during the quarter.

In the third quarter, the Italian market remained substantially flat in the large-cap component, while the mid and small caps continued to underperform
heavily due to ongoing outflows from dedicated funds and a lack of new investors approaching the segment. This was also influenced by the
continuous interest rate hikes by central banks. Throughout the quarter, earnings estimate for financials were constantly revised upwards by analysts,
while the industrial component suffered from a constant cut in estimates linked to destocking effects in various markets. During the third quarter, the
equity component was reduced through sales in consumer discretionary and among small caps, and underweight positions were maintained in
financials. Overweight positions were maintained in industrials, which continued to underperform due to the heavy destocking cycle. In the corporate
bond portfolio, several positions reached maturity and were replaced with government securities.

The fourth quarter of the year began with the continuation of the trends seen throughout the year, with the overperformance of interest rate-related
stocks and some automotive stocks, while the industrial, utilities, and mid-cap segments continued to underperform. From November, given inflation
data, sectoral trends rapidly reversed. The mid-cap component reversed the underperformance trend compared to large caps during the fourth
quarter. During the fourth quarter, the equity component was further increased from 60% to around 27-29%, compared to a maximum of 30%. Sector-
wise, a preference continued for industrial and information technology stocks, while the financial component remained underweight. The bond
component remained unchanged from the previous quarter, with expectations of several issuances in the first quarter of 2024.

The Sub-Fund underperformed the reference index primarily due to exposure to small caps and sectoral allocation, concentrated in the industrial and
consumer sectors, and underweight on financials.

AZ Fund 1 - AZ Allocation - PIR Italian Excellence 70%
The AZ Fund 1 - AZ Allocation - PIR Italian Excellence 70% AZC EUR returned +10,8% in 2023.

The first quarter was characterized by an initial positive performance in the financial sector, which was, however, interrupted by the crisis of regional
American banks and Credit Suisse. The Italian market had an excellent performance in the quarter. The Sub-Fund reduced its equity investment level
to 60% from an initial level of approximately 66%, compared to a maximum of 70%. Overweight positions were maintained in Consumer Discretionary,
industrials, and small caps within the equity component. The bond component remained stable with a duration of approximately 2.5 years and a yield
of around 4%.

In the second quarter, the market continued to perform positively, led by automotive and banking sector stocks. The mid and small-cap component
began to suffer outflows from PIR funds. During the quarter, the equity component was increased to around 65%. Purchases were made in the
Information Technology segment, both among large caps and small and mid-caps. Exposure to the telecommunications sector was maintained.
Several IPOs were participated in during the quarter, including Ferretti, IDB, and Ecomembrane. Lottomatica's IPO was not participated in due to
ESG issues. The bond component remained essentially unchanged during the quarter.

In the third quarter, the Italian market remained substantially flat in the large-cap component, while the mid and small caps continued to underperform
heavily due to ongoing outflows from dedicated funds and a lack of new investors approaching the segment. This was also influenced by the
continuous interest rate hikes by central banks. Throughout the quarter, earnings estimates for financials were constantly revised upwards by analysts,
while the industrial component suffered from a constant cut in estimates linked to destocking effects in various markets. During the third quarter, the
equity component was reduced through sales in consumer discretionary, and underweight positions were maintained in financials. Overweight
positions were maintained in industrials, which continued to underperform due to the heavy destocking cycle. In the corporate bond portfolio, several
positions reached maturity, but given the time of the year, it was not possible to replace them immediately.

The fourth quarter of the year began with the continuation of the trends seen throughout the year, with the overperformance of interest rate-related
stocks and some automotive stocks, while the industrial, utilities, and mid-cap segments continued to underperform. From November, given inflation
data, sectoral trends rapidly reversed. The mid-cap component reversed the underperformance trend compared to large caps during the fourth
quarter. During the fourth quarter, the equity component was further increased from 60% to around 65-67%, compared to a maximum of 70%. Sector-
wise, a preference continued for industrial and information technology stocks, while the financial component remained underweight. The bond
component remained unchanged from the previous quarter, with expectations of several issuances in the first quarter of 2024.
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AZ Fund 1 - AZ Allocation - PIR Italian Excellence 70% (continued)

The Sub-Fund underperformed the reference index primarily due to exposure to small caps and sectoral allocation, concentrated in the industrial and
consumer sectors, and underweight on financials.

AZ Fund 1 - AZ Allocation - Risk Parity Factors

The Sub-Fund performance in 2023 was 4.94% - EUR unit class. The Sub-Fund equity exposure has been maintained, during the year, in a range
between 38% and 50%, following the risk factors allocation model. The main factor contribution in term of portfolio weight has been the minimum
volatility, during the first month of the year, but it was reduced starting from the mid of the year in favor of growth and small cap factors. The overall
equity exposure was in a lower band of the range during most of year, because the levels of risks on each factor were well above the average,
absorbing most of the risk equity budget. The good performance reached came from factors rotation, from low risk and value factors to growth-
oriented factors. The duration component has been dynamically managed, it was increased progressively from 6 month to 2.7 years, due to the rates
environment reached after the central banks rate’s hikes, activity started in the 2022 to fight the inflation spike up generated just after the liquidity
injection due to the COVID pandemic.

AZ Fund 1 - AZ Allocation - Strategic Balanced Catholic Values
The AZ Fund 1 - AZ Allocation - Strategic Balanced Catholic Values EDI EUR returned +9.57% in 2023, including the reinvestment of dividends.

The first quarter of 2023 was initially driven by the positive news of China's reopening, grappling with an exacerbation of the pandemic at the end of
the previous year, and the reduction in gas prices, favourable news for the European continent. The wave of positivity was challenged during February
by still-supportive inflation data, which rekindled the possibility of further restrictive monetary policies and the consequent upward probability of a
global recession. In addition, a spike in volatility in early March was triggered by the bankruptcy of Silicon Valley Bank and the collapse of Credit
Suisse, before the intervention of the respective governments and regulators (along with the takeover of the Swiss bank by UBS) brought the situation
back to clearer conditions.

During this period, the Sub-Fund was actively managed with an equity allocation that increased from around 25% to around 30% at the end of the
period, with an initial increase followed by a slight decrease in the middle part of March. The equity portfolio was augmented with the purchase of
individual stocks in multiple markets, included in a basket highly diversified across issuers, sectors and geographic areas. The bond component,
diversified and allocated mainly in government bonds belonging to Germany, France, Italy and Spain as well as a smaller component of corporate
bonds, was managed around 70%, but with a duration increasing to around 4.5 years, compared to 4 years at the start. Moreover, in the final phase
of the period, there was a reduction in the corporate component in favour of the government component.

In the second quarter, the period's macro data showed an economy that was still resilient and supported by a reporting season with a positive tone.
The most notable event of this period, and one that also led to a further market acceleration, was the increased focus on the potential of artificial
intelligence, triggered after US company NVIDIA surprised investors with an upward revision of its estimates.

During this quarter, the Sub-Fund had an actively managed equity exposure but never too far from around 30%, falling or rising depending on tactical
interventions due to market patterns, always maintaining a high degree of diversification of the underlying. The bond portfolio was not substantially
rebalanced, and the slight turnover was due to adjustments imposed by market dynamics, with close to 50% invested in government bonds and less
than 20% in corporate bonds.

The summer quarter initially saw a continuation of the previous uptrend, thanks in part to a reporting season without any particular negative surprises
and some tentative signs that inflation might be coming down, interrupted by a rise in bond yields driven first by expectations for the Jackson Hole
Symposium, a conference that remained rather moderate, and then by the September central bank meetings, which essentially reiterated the concept
of 'higher rates, longer'.

The Sub-Fund coped with the summer volatility by reducing its equity exposure, which arrived at the end of the period in the lower end of the 25%-
30% range, lightening the investment in equity instruments but without affecting the high diversification characterising the portfolio. The bond portfolio
also underwent greater turnover, with a gradual sale of the corporate component, now in the 10%-15% range, in favour of the government component,
at around 60%, with duration increasing slightly above 4.5 years.

The last quarter of the year, after a negative month of October also due to the outbreak of the war between Israel and Palestine, saw a new market
acceleration, driven by a reversal in bond yields, a still generally positive quarterly report, signs of slowing inflation and, above all, a December
meeting of the Fed interpreted by the market as a turning point towards a more accommodative period.

In contrast, the final part of the year saw the Sub-Fund's equity exposure gradually increase towards the top 25%-30%, boosted by the introduction
of new companies and adjustments made to the allocated portfolio in order to benefit from the rising market trend. Of lesser importance was the
rebalancing of the fixed income portfolio, which saw a residual decrease in the increase that did not alter substantially the portfolio structure of the
previous quarter, except for the rebalancing carried out tactically over time between the different tenors in order to make their exposure more efficient.

In 2023, the Sub-Fund underperformed the reference index, especially during the last two quarters, mainly due to the equity portfolio selection and
the underweight in corporate bonds.
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AZ Fund 1 - AZ Allocation - Strategic Escalator
The AZ Fund 1 - AZ Allocation - Strategic Escalator Class AZC EUR returned +8.76% in 2023.

The first quarter of 2023 was initially driven by the positive news of China's reopening, grappling with an exacerbation of the pandemic at the end of
the previous year, and the reduction in gas prices, favourable news for the European continent. The wave of positivity was challenged during February
by still-supportive inflation data, which rekindled the possibility of further restrictive monetary policies and the consequent upward probability of a
global recession. In addition, a spike in volatility in early March was triggered by the bankruptcy of Silicon Valley Bank and the collapse of Credit
Suisse, before the intervention of the respective governments and regulators (along with the takeover of the Swiss bank by UBS) brought the situation
back to clearer conditions.

During the first phase of the year, the Sub-Fund was actively managed by gradually increasing its equity exposure from the low end of the 40%-45%
range to the high end. Purchases were made through instruments focused on the developed country universe and with diversified underlyings. The
bond portfolio, which remained substantially stable over the period at around 60%, is allocated in a basket of investment funds with flexible asset
allocation and dynamic duration management and strategies with limited credit risk and duration.

In the second quarter, the period's macro data showed an economy that was still resilient and supported by a reporting season with a positive tone.
The most notable event of this period, and one that also led to a further market acceleration, was the increased focus on the potential of artificial
intelligence, triggered after US company NVIDIA surprised investors with an upward revision of its estimates.

During this period, the Sub-Fund continued to gradually increase its exposure to the equity market, reaching the 45%-50% range thanks in part to
purchases focused on different styles and geographies. The fixed income portfolio, on the other hand, was lightened towards the mid of the range
50%-53% through a number of sales involving both the basket of investment funds with dynamic asset allocation and active duration management
and investment funds with limited credit risk and duration, all with the aim of reducing the Sub-Fund's sensitivity to the asset class and, at the same
time, allowing the equity component to increase.

The summer quarter initially saw a continuation of the previous uptrend, thanks in part to a reporting season without any particular negative surprises
and some tentative signs that inflation might be coming down, interrupted by a rise in bond yields driven first by expectations for the Jackson Hole
Symposium, a conference that remained rather moderate, and then by the September central bank meetings, which essentially reiterated the concept
of 'higher rates, longer'.

During the summer period, the Sub-Fund actively managed its asset allocation, first by increasing its investment in equity and then returning to the
same levels as at the end of June in order to counteract the market volatility that characterised the middle part of the quarter. Tactical and strategic
investments were always made with investment instruments focused on developed countries and with a diversified underlying. On the other hand,
the fixed-income component saw a new reduction in investments, to the lower end of the 40%-45% range, also through the easing of flexible strategies
focused on specific markets.

The last quarter of the year, after a negative month of October also due to the outbreak of the war between Israel and Palestine, saw a new market
acceleration, driven by a reversal in bond yields, a still generally positive quarterly report, signs of slowing inflation and, above all, a December
meeting of the Fed interpreted by the market as a turning point towards a more accommodative period.

In the latter part of the year, the Sub-Fund maintained its equity exposure mainly in the 45% to 50% range, ending the year towards the lower end of
the range. The active management of the exposure saw an initial rise in investment, which was then reduced in the final stages of the quarter. The
bond component of the portfolio closed the period up around 50%, thanks in part to a portfolio turnover that saw an increase in the number of
instruments and, consequently, performance drivers.

In 2023, the Sub-Fund underperformed the reference benchmark, mainly due fund picking because some active strategies in equity and fixed income
have been below expectations, despite the fact that no particular criticalities have been found.

AZ Fund 1 - AZ Allocation - Target 2023 Equity Options*

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond vyields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

* See Note 1 for further details.
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AZ Fund 1 - AZ Allocation - Target 2023 Equity Options* (continued)

In 2023, the Sub-Fund recorded a very positive performance, +5.8% (class A ACC), thanks to the generalized strength of the credit world, especially
at the level of subordinated financials and emerging markets, including on short-term securities. Duration continued to decline gradually, until the
merger by absorption into AZ Fund 1 - AZ Bond - Target 2026 at the end of November. The portfolio remained structured with percentages above
10% in corporate hybrids, subordinated financials, senior Investment Grade, emerging and government securities, with residual percentages in
convertibles and High Yield. Activity during the year focused 1) on the management of outflows, 2) in the middle of the year on the rebalancing of the
portfolio from a more defensive perspective, reducing the credit components in favor of very short-term government bonds, and 3) in the weeks
leading up to the merger, on the adjustment of the portfolio to the new time profile.

AZ Fund 1 - AZ Allocation - Trend

In 2023, the main class of the Sub-Fund achieved a net performance of +16.72%, vs. +17.13% of the benchmark (80% World 100% Hedged to EUR
(ticker: MXWOHEUR Index) + 20% Bloomberg Euro Treasury Bills 0-3 Months Index (I118260EU Index)).

The performance in 2023 of the equities and bonds markets marked a clear departure from 2022, with the majority of the asset classes performing
better than they did in 2022 and above consensus expectations. This double-digit performance was obtained despite the highest interest rates in
decades, one of the biggest bank crises in the US in March, high geopolitical risk, fueled by the tensions in the Middle East in October, and the
ongoing conflict in Ukraine.

The recession fear, which was weighted in 2022, was replaced by growing confidence that US policymakers would have achieved a soft landing of
the economy.

This was possible due to the resilience of the labor market, which kept consumption at a high level even with the high borrowing costs, and a slowdown
in inflation.

During the year the portfolio remained well diversified, with a range of 150 - 170 companies, with an equity net exposure on average of 96%, using
derivates assets to manage the equity exposure actively. The Expected Tracking Error of the Sub-fund was high, around 6.40%, confirming an
unconstrained approach in the stock selection. Positioning, at a geographical level, was in line with the benchmark except for the underweight in
Europe, while at a sector level there was a general overweight for non-cyclical stocks (especially in Healthcare, and Utilities) and a general
underweight for cyclical stocks (except for Comm Service and Industrial).

In terms of performance attribution, the main contributors were the underweight in Cons Staple, the overweight in Info-tech, and the underweight in
Utilities, while the main detractors were the underweight in Energy and Financial, and the overweight in Materials. At a single stock level, the main
contributors were Arista Network, AMD, and Goldman Sachs, while the main detractors were Oceaneering, RTX, and Komatsu.

At the end of the year, the main positions in the Sub-fund in terms of absolute weight were Cisco (Info-Tech), JPMorgan (Financials), Salesforce
(Info-Tech), TE Connectivity (Info-Tech), and Microsoft (Info-Tech).

AZ Fund 1 - AZ Allocation - Turkey

Turkish stocks struggled last year until mid-year due to presidential elections, massive earthquake, and intensive inflows to IPOs. After re-election of
Erdogan and market-friendly new economic team appointments, markets have seen hawkish messages from new CBRT governor and rapid rate
hikes by the central bank. Consequently, there has been increasing foreign investor trust to the macro outlook. There is upcoming municipal election
in March 2024 and once the elections are over, there will be four years without another vote scheduled.

The XU100 index surged 35.6% in TRY terms but returned negative 14.1% in USD terms last year. The year began with trailing and forward P/Es of
the BIST at 4.8x and 5.5x, but by mid-year, they had dropped to 4.6x and 4.9x, and by the end of the year, they were at 4.9x and 3.8x, respectively.
Beside this, the end-2022 MSCI Tirkiye discount to its emerging peers was 57%; however, it increased to 61% by the end-2023.

The banking sector showed outperformance throughout the year with the effect of positive macroeconomic developments (73.38% in TRY terms,
9.75% in USD terms). The 5-year CDS for Tiirkiye dropped from its peak level of 700bp in May 2023 to 300bp levels in the rest of the year. The
system has a sufficient level of capital adequacy ratio at 18.29% and a manageable NPL portfolio of 1.51% as of November 2023. The average return
on equity (ROE) has become 35.7% as of October 2023.

Turkish currency fell approximately 59% against USD in 2023. Also, we have seen 64% CPI and 44.2% PPl in 2023. Services inflation has risen from
89.7% yly in November to 90.66% y/y in December (Rents increased by 108.58% yly). The expectation is to end 2024 at a 36% CPI level.

The rolling 12-month current account deficit shrank from $50.9 billion in October to USD 49.6 billion in November. It was USD 49.1 billion at 2022
year-end. It should be underlined that energy and gold imports are the main factors for the widening current account deficit. Excluding gold and
energy, the "core" current account surplus decreased from USD 50.4 billion at year-end 2022 to USD 32 billion in December 2023. The government's
target regarding the current account deficit over GDP is to reduce it down to 3.1% in 2024.

* See Note 1 for further details.
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AZ Fund 1 - AZ Allocation - Turkey (continued)

Central government budget revenues of Tiirkiye increased by 86.1% in 2023 compared to 2022, reaching around TRY 5 trillion, and its expenses
increased by 123.8% to TRY 6 trillion. Consequently, the central government budget had a deficit of approximately TRY 1.4 trillion in 2023 whereas
it was around TRY 143 billion deficit in 2022. Expenses for the earthquake zone, Southeast of Turkey, had a significantly negative effect on the budget
balance. The total cost of the natural catastrophe to the Turkish economy is estimated to be around TRY 3 trillion. While the government spent TRY
950 billion in 2023 for the region's rehabilitation, they pledged to fund extra TRY 1.3 trillion in 2024 and a total of TRY 3 trillion by the end of 2026.
The weight of earthquake expenditures on national income is 3.7%, but excluding these temporary expenditures, the budget deficit to national income
is 1.7%, which is also below the Maastricht criterion.

5,9% yly growth was seen in the Turkish economy in Q3-2023, going up from 3,9% in the first half of the year while it slowed down to 0.3% g/q. In
the third quarter, the service sector growth was 5.2% and the industrial and agricultural sectors grew 5.7% and 0.3% respectively. Fixed capital
investments, private and public consumption expenditures went up by 14.7%, 11.2% and 5.3% respectively. On the other hand, the net export effect
on growth was negative 2.6 points. According to the government's medium-term program overall GDP growth is estimated at 4.4% in 2023 and 4%
in 2024.

The policy rate was kept at 8.5% by the CBRT as part of its dovish monetary policy until the elections in May 2023. Afterwards, interest rates have
risen to 42.5% gradually with the new economy team by returning to orthodoxy policies. With this major change, foreign capital flow has started partly
into equities and Eurobonds which is also leading to advancement in gross and net FX reserves on the CBRT side in the process of time. 45.0%
terminal policy rate is predicted with a final 250bp hike in January 2024. Bringing inflation down to 8.5% in 2026, besides supporting economic growth,
has been the primary target of the new management. As a consequence, commercial and consumer loan growth momentum slowed down compared
to mid-2023 levels and the year ended with roughly 35% total loan growth (currency impact adjusted).

AZ Fund 1 - AZ Alternative - Arbitrage*

2023 was a story of two tales for the Merger & Arbitrage World. A very difficult first half of the year, when the aggressive tightening pursued by the
Fed caused a significant widening of the spreads, gave way to a more positive second half that saw the closing of some important deals.

The space was also depressed by very active regulators that derailed a few large deals, like Tegna takeover from Standard General blocked by the
FCC, while First Horizon takeover by Toronto Dominion Bank was abandoned amid the regional bank crisis which erupted in the spring.

The strategy pursued a high level of concentration, with an average of 15 positions open while about 30% of the assets were invested in T-bills to
take advantage of the attractive yields. In order to minimize the cost of the strategy, we have only pursued US cash deals. The biggest position and
biggest positive contributor of the year was Activision Blizzard, successfully take over by Microsoft, while the biggest negative contributors were the
above mentioned Tegna and First Horizon.

At the date of the merger on 29 September, the Unhedged Accumulation Retail class achieved a performance of +0,40% (USD), while the Unhedged
Accumulation Institutional class was up +1,10% (USD). The benchmark (Bloomberg US Treasury Bills Total Return Index Unhedged) was up +3,65%
over the same period.

AZ Fund 1 - AZ Alternative - Capital Enhanced

During 2023 the sub-fund’s performance was +3.85%, with less than 1% volatility over the same period. Over the year the sub-fund equity exposure
has been taken using S&P500 options strategies like call spread collar, rather than systematic weekly call/put options selling, maintaining an adjusted
delta exposure slightly positive, around +2%. The portfolio cash component has been invested over the year in a diversified portfolio of government
bonds, with main focus on EU area, and residually on US. The duration has been managed between 4 and 6 months exposure with an implied yield
to worst of about 3.7% average.

AZ Fund 1 - AZ Alternative - Cat Bonds*

2023 was the twelfth and last year of activity of the Sub-Fund (previously named AZ Cat Bond Fund Plus). The Sub-Fund was merged into the AZ
Fund 1 - AZ Alternative - Capital Enhanced at the end of September 2023.

In the first nine months of 2023 the performance of the Class A - AZ Fund (ACC) - EUR hedged was +6.37%. In the first seven months of 2023 the
performance of the Class A - Accumulation Institutional - USD was +7.69% (USD-denominated unit classes were terminated before the merger).

During the year, there were no major events that affected the Sub-Fund or its market. The market conditions materialized after the occurrence of
hurricane lan in September 2022 remained stable during the whole 2023. Therefore, given the high premium requested in the traditional reinsurance
market, many insurance companies tried to secure protection sourcing capital from capital market players. As a consequence, year 2023 registered
a new record high volume of cat bond issuances in the primary market and also the trading volumes in the secondary market were quite high.

The liquidation of all assets occurred during September when the entire portfolio was sold. The liquidation process was smooth without significant
liquidity or operational issues.

* See Note 1 for further details.
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AZ Fund 1 - AZ Alternative - Commodity

The Sub-Fund had a performance of -12.59% (Az Fund 1 Euro unit class, -9.71% in USD) versus the BCOM Total Return Index’s performance of -
7.91% (USD). After being the best asset class 2-years running in 2021/2022, commodities underperformed the stock and bond markets in 2023.
Despite a bullish outlook on commodities for 2023, performance disappointed across all commodity sectors except for Precious Metals, as high
borrowing costs, persisting inflation, geopolitical woes and disappointing Chinese recovery weighed on demand for Energy, Industrial Metals and
Agriculture commodities. The post-COVID era had so far proven something of a renaissance for commodity markets, both in terms of volatility - with
amongst other events the single-largest 1-year rolling maximum run-up in commodity prices since the 1990s and the longest market closure on the
Nickel market - and in terms of investor interest for the asset class, commodities were seen once again as a useful transitory store of value in the
context of excessive inflation and a source of positive carry. Yet, 2023 failed to provide similar returns for investors with volatility going back to
historical standard levels and curves normalizing further in contango, driven by a combination of higher interest rates and slowing inflation. The
Energy sector declined significantly, with Brent and WTI crude oil underperforming yet achieving positive roll yield. US Natural Gas was the weakest,
affected by warm weather and high inventories. The Agriculture sector also fell, despite gains in cocoa, coffee, and sugar; grains like wheat and corn
dropped notably. Livestock sector dipped slightly, with mixed performance in cattle and hog prices. Industrial Metals struggled due to weak Chinese
industry and European demand, with significant losses in nickel, lead, and zinc. In contrast, Precious Metals, particularly gold, performed well as safe-
haven assets amid geopolitical tensions and bank insolvency concerns, despite higher interest rates.

AZ Fund 1 - AZ Alternative - Commodity Alpha

The performance during the year was +2.42% (EUR unit class). The Sub-Fund has an allocation of 85% in Carry strategies and 34% in Congestion
strategies. The positive performance can be attributed to the Sub-Fund’s strategic allocation into the Commodity sector, maintaining protection through
the short commodity derivative contract. Additionally, the Sub-Fund was heavily invested in the short-term government bonds which delivered
consistent return for the Sub-Fund throughout the year in the backdrop of rising yields across the globe.

AZ Fund 1 - AZ Alternative - Core Brands*

AZ Fund 1 - AZ Alternative - Core Brands* has been merged into AZ Fund 1 - AZ Allocation - Global Income fund on 30 October 2023. The Sub-
Fund’s class AZC EUR returned -1,8% in the period starting from 30 December 2022 to 30 October 2023, below its reference index.

In the first half of the year the Sub-Fund managed to achieve a good positive performance thanks to a strong market rotation in favour of the growth
and quality stocks strongly penalized during 2022 by rising interest rates. Indeed, during 1H our Tech related names, luxury and some growth staples
names had a very strong performance thanks to stabilizing interest rates and expectations of a strong rebound of the Chinese economy thanks to the
reopening after a year of lock down.

During Q3, inflation remained high, the economy stayed stronger than expected, driving a more dovish communication by the Central Banks. Interest
rates started to rise again touching a peak level of 5% at the end of October. On one side, increasing interest rates penalised half of our investing
universe made by Consumer Staples, considered as a bond proxy. On the other side worries about geopolitical issues, and particularly a very
depressed consumer confidence led the underperformance of the European consumer discretionary sector, particularly exposed to Chinese demand.

Unfortunately, our hedging through European and US market index futures didn't work efficiently and didn't offer enough protection vs such specific
sector underperformance.

Finally, looking at October, the last month of the Sub-Fund’s life, represented the peak of interest rates and the peak of underperformance of the
consumer sectors, especially the consumer staples which are highly correlated to bonds.

During the year the Sub-Fund kept an average net equity exposure between 35% and 45% and an average gross exposure of 115%. The main
drivers of the underperformance were the market index futures short, and the long position in consumer staples and the out of benchmark position in
healthcare that significantly underperformed the market. Consumer discretionary and IT despite the positive performance, haven’t been able to fully
compensate.

* See Note 1 for further details.
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AZ Fund 1 - AZ Alternative - Global Macro Opportunities

In 2023, the Sub-Fund generated a return of 1.48%. Throughout the year, the Sub-Fund experienced fluctuations in returns, primarily influenced by
our strategic exposure to global equities, particularly in the Developed Markets (DM) of the USA and Europe, and the Chinese market, along with our
engagements in credit and fixed income sectors. Our performance in 2023 was marked by proactive adjustments in response to global economic
shifts and market sentiments. A key aspect of our strategy was the management of our exposure to Chinese assets. Anticipating potential market
corrections, we strategically reduced our holdings in Chinese equities and bonds, especially in the earlier months. This decision was influenced by
evolving economic policies in China and their potential impact on market stability. In DMs, while the US and European markets offered some positive
contributions, the overall performance was offset by the underperformance in the Chinese equity and bond markets. The Sub-Fund's strategy was
cautiously aligned with the anticipation of interest rate hikes and inflationary pressures, leading us to prefer short-duration investment-grade (IG)
bonds. This approach stemmed from our skepticism regarding the market's expectation of peaking interest rates and a potential rate reduction towards
the year's end. Maintaining a balanced risk approach, the Sub-Fund's risk exposure fluctuated modestly around 16-20%, with a consistent target
exposure in Fixed Income/Credit at 65%. This risk management was crucial in navigating through periods of high market volatility, particularly in the
equity sector. We leveraged these market conditions through active trading strategies and a gradual increase in risk exposure during equity market
downturns. Commodity investments, specifically in silver and lithium producers, were carefully managed. We adjusted these holdings in line with
market performance and our investment outlook, taking profits where prudent, such as in our lithium positions, while also divesting from others like
uranium. Looking forward, in 2024, we plan to progressively add more risk exposure on the down movement of the equity market, and to increase
duration of our bond exposure once the tightening cycle ends.

AZ Fund 1 - AZ Alternative - Long/Short Europe*
During the year, class A - AZ Fund (ACC) of the Sub-Fund achieved a performance of -3.89%.

European equity markets experienced notable gains in 2023 with the MSCI Europe climbing by 15.8% and the STOXX600 by 12,7%. Yearly
advancements were observed in ltaly's FTSE MIB, which soared by 28.03%, Spain's IBEX 35 with a 22.76% increase, Germany's DAX which rose
by 20.31%, and France's CAC 40, registering a 16.52% gain. A prevailing sense of optimism (notably during the last 2 months of the year), driven by
the anticipation of a potential shift by central banks towards reducing interest rates to shield regional economies from significant downturns, propelled
the European markets upward. In contrast, London's FTSE 100 did not keep pace with most European indices, achieving a modest annual growth of
3.78%. Factors such as the index's significant exposure to mining companies dependent on China's decelerating economy, and oil-centric energy
firms, coupled with a persistent inflation rate, adversely impacted the UK's leading index throughout the year.

Looking at the sector's performance, the year saw a trend reversion with cyclicals that suffered in 2022 like industrials, consumer discretionary and
technology being the best sectors of 2023, and on the other side commodities driven sectors and defensives lagged meaningfully vs the broad market.

The Sub-Fund did not manage to achieve a positive return due to a more cautious positioning towards defensives and commodities, coupled with an
underweight in certain cyclicals that outperformed during the year, such as technology. During the year the portfolio remained concentrated in a range
of 40 long and 15/20 short positions (indexes and single stocks). The net exposure of the Sub-Fund was on average 20%. The main positions in the
Sub-fund in terms of absolute weight were Raiway (Diversified Telecom), Intertek (Business Services), Enel (Utilities), Ahold (Staples) and Porsche
AG (automotive).

In October 2023, the Sub-Fund merged into AZ Fund 1 - AZ Alternative - Smart Risk Premia.

AZ Fund 1 - AZ Alternative - Momentum
The AZ Fund 1 - AZ Alternative - Momentum Class AZC EUR returned +12.24% in 2023.

In 2023 the global economic scenario has weakened, in Europe due to the negative impacts of still high inflation and monetary tightening, in emerging
markets due to the dynamics of the Chinese economy which is struggling more than expected. The outlook remains sluggish and uncertain. Downside
risks are predominant, mainly due to the expansion of geopolitical tensions linked to further war in the Middle East, greater international production
fragmentation and possible repercussions on commodity prices. But there are also factors that can surprise on the positive side: a greater drive from
robust growth in the United States and a faster-than-expected slowdown in global inflation and, therefore, an early easing of monetary policy
tightening.

The Sub-Fund exploits an approach based on a variety of momentum models that are performed systematically. Momentum models spanning multiple
time horizons are employed to ensure broad diversification.

During the first quarter, the Sub-Fund had a predominant allocation to short-term momentum systematic strategies. The most significant exposure
was around 5% Equity, 60% US Treasury (short term), 7% Gold. All equity strategies were mostly invested on medium\large cap names in developed
markets.

In the second quarter exposure to medium-term momentum strategies was prevalent. The most significant exposure was approximately 10% Equity,
60% US Treasury (short term), 7% Gold.

In the third quarter, the prevalence of medium-term strategies remained unchanged. Systematic medium-term strategies were negative contributor
due to very difficult environment for systematic strategies. The most significant exposure was around 35% Equity, 50% US Treasury (short term), 7%
Gold.

In the last quarter, the prevalence of medium-term strategies remained unchanged. Systematic medium-term strategies were very positive contributor
and outperformed major stock indexes by approximately 50%. In this case, the most significant exposure was around 40% Equity, 70% US Treasury
(long term), 7% Gold.

* See Note 1 for further details.
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AZ Fund 1 - AZ Alternative - Momentum (continued)

During the year, currency exposure was actively managed and used about the 5% of the exposure as a source of diversification, with tactical
adjustments made also through derivatives.

Overall, on an annual basis, the Sub-Fund overperformed the reference index by about 7%. Its overperformance is to be attributed to the medium-
term models that have largely increased risk exposure in the last quarter (equity + duration).

AZ Fund 1 - AZ Alternative - Multistrategy FoF
The AZ Fund 1 - AZ Alternative - Multistrategy FoF Class AZC EUR returned -2.08% in 2023.

The first quarter of 2023 was initially driven by the positive news of China's reopening, grappling with an exacerbation of the pandemic at the end of
the previous year, and the reduction in gas prices, favourable news for the European continent. The wave of positivity was challenged during February
by still-supportive inflation data, which rekindled the possibility of further restrictive monetary policies and the consequent upward probability of a
global recession. In addition, a spike in volatility in early March was triggered by the bankruptcy of Silicon Valley Bank and the collapse of Credit
Suisse, before the intervention of the respective governments and regulators (along with the takeover of the Swiss bank by UBS) brought the situation
back to clearer conditions.

During this period, the Sub-Fund altered its asset allocation first with a tactical purchase linked to the equity market and then by lightening some of
the investment funds in the Equity Hedge, Event Driven and Macro areas in order to decrease the Sub-Fund's gross exposure in phases of market
volatility, bringing the percentage of investment funds down to around 90%.

In the second quarter, the period's macro data showed an economy that was still resilient and supported by a reporting season with a positive tone.
The most notable event of this period, and one that also led to a further market acceleration, was the increased focus on the potential of artificial
intelligence, triggered after US company NVIDIA surprised investors with an upward revision of its estimates.

During the period, the Sub-Fund opened a new position in an alternative strategy focused on US equity market and options systems, which was
deemed complementary to the portfolio structure and the allocated long-short equity component and brought the investment in investment strategies
back above 90%.

The summer quarter initially saw a continuation of the previous uptrend, thanks in part to a reporting season without any particular negative surprises
and some tentative signs that inflation might be coming down, interrupted by a rise in bond yields driven first by expectations for the Jackson Hole
Symposium, a conference that remained rather moderate, and then by the September central bank meetings, which essentially reiterated the concept
of 'higher rates, longer'.

During the summer period, the Sub-Fund maintained a substantially stable asset allocation, characterised only by some interventions of a strategic
nature and aimed at rebalancing risk between the different components of the portfolio, maintaining a greater exposure to Equity Hedge and Macro
strategies.

The last quarter of the year, after a negative month of October also due to the outbreak of the war between Israel and Palestine, saw a new market
acceleration, driven by a reversal in bond yields, a still generally positive quarterly report, signs of slowing inflation and, above all, a December
meeting of the Fed interpreted by the market as a turning point towards a more accommodative period.

In the latter part of the year, the Sub-Fund introduced new strategies in the Equity Hedge, Mixed Assets and Fixed Income categories. After the
market correction towards the end of the summer, an efficient window was identified to add performance drivers to the portfolio without introducing
excessive risk but benefiting in terms of diversification and gross exposure. At the end of the year, the Sub-Fund shows an allocation to investment
funds in the region of 95%, with most of the exposure within the alternative universe.

In 2023, the Sub-Fund underperformed the reference index due to the negative impact of some strategies with intrinsic factors that lead to a negative
performance in absolute and relative terms: some of these multiasset (both systematic and discretionary) and fundamental long-short strategy suffered
in the year because of the high dispersion in the market.

AZ Fund 1 - AZ Alternative - Smart Risk Premia

The Sub-Fund performance during 2023 was -1.67%. The gross exposure has been maintained in a range between 90% and 110%. The net equity
exposure has been in the range between 0% and 20% during the last year. A broad commodities component has been maintained in the portfolio
during the whole year with no more than 10% weight. The year was pretty challenge during the first nine months, in fact it was not easy to generate
alpha using long/short trades due the extreme market concentration in terms of performance, just few stocks have driven all the market upward trend.
In the last couple of months of the year the long/short strategy started to gain and work again, in fact it was possible to recover most of the drawdown
cumulated in the first half.
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AZ Fund 1 - AZ Bond - ABS

In December, the AZ Fund 1 - AZ Bond - ABS Sub-Fund produced a performance of +0.67% to close the year with 3.00% YTD, in line with the 2023s
targets.

Financial markets in 2023 were characterised by economic policy decisions by central banks.

They continued with their restrictive policies that began in 2022 for the first 9 months of the 2023 with steady interest rate hikes, finally reaching all-
time highs in September 2023. For example, the ECB's interest rates on the main refinancing operations, the marginal lending facility and the deposit
facility stood at 4.50%, 4.75% and 4.00% respectively.

For this reason, we have seen a rather high volatility of spreads related to the world of ABS and CLOs with the XOVER index reaching an annual
peak of around 520 bps in March 2023 and an annual low of around 370 bps in December 2023, in line with and as a consequence of the decision
of central banks to stop, at least temporarily, the rise in interest rates from September 2023.

It was interesting to analyze how in 2023, but also in previous years characterized by, not only economic, but also geopolitical and health crises,
which also strongly impacted the financial markets, the performance of the underlying of ABS and CLO securities did not deteriorate, underlining that
the observed market volatility was not followed by problems related to the collateral of structured finance securities.

Despite the volatility observed, the Sub-Fund reacted well by generating positive MTD performance every month of the year, except for March 2023,
and closing the year with a net performance of 3%, which corresponds to approximately 5.8% gross, maintaining annualized volatility standards,
which are unique for the fund type, of 1.42% since inception.

During the year, the investment team implemented changes to the portfolio composition in order to improve credit and seniority profiles (the Sub-
Fund currently has investment grade securities for around 55% of assets and senior securities for around 56%) that will allow greater stability of
performance even in periods characterized by severe crises, with a consequent further improvement in the volatility standard, without however
sacrificing profitability that today translates into a potential 12-month return of about 5% net.

This potential is possible because the ABS securities in which the Sub-Fund invests produce a performance with a fixed base equal to the 3-month
Euribor index plus a spread, which is also fixed but varies from security to security. Today, the 3-month Euribor is around 3.9% and the forward
expects a stable value and on average more than 2.5% for the next 10 years.

In addition, in December a recalibration of the portfolio was carried out also in terms of liquidity, which was already competitive at the end of November.
In fact, the percentage of securities that can be liquidated within 3 days has risen from 60% at the end of November to 70% today.

Finally, the Sub-Fund as of the official NAV of 29 December 2023 has a YTM of approximately 7.8%, against a duration of 3.22 years and an average
portfolio coupon of 4.20% growing.

AZ Fund 1 - AZ Bond - Aggregate Bond Euro
In 2023, the performance of the Sub-Fund was +5.26%.

The year started well for fixed income markets, with China reopening and the easing of the European energy crisis leading to increased risk appetite;
as a consequence in January both Euro swap rates and Bund yields decreased, and the Sub-Fund generated a +2.60% performance. In February
inflation data was surprisingly high and therefore rates rose again. During these two months, the Sub-Fund invested part of its excess liquidity on
some of the abundant new primary market issues, with a preference for financial issuers with a high credit rating. Moreover, rate duration was
managed tactically in order to generate alpha.

In March side-effects of the rapid rate hikes started showing up, with the crisis of Silicon Valley Bank in the US and Credit Suisse in Europe. The Fed
reacted by providing liquidity to the financial system, and markets started discounting a less aggressive stance by central banks; as a consequence,
Bund yields dropped, but at the same time credit spreads increased sharply (in particular on AT1s, which were hit hard by the Credit Suisse
writedown). The Sub-Fund took profit on several option strategies that were put in place in order to exploit rates volatility.

In April the earnings season was generally solid, with companies often beating estimates, while in May the Fed increased rates again to 5.25%. In
June central banks took a pause and did not raise rates (also because of a strong US labour market). However, they also signalled that further rate
hikes were on the table, and yields rose again. Trading on interest rate options was carried out during the month.

In July - despite PMIs anticipating a slowdown in the economy - both the Fed and the ECB raised rates again, while in August inflation confirmed its
downward trajectory. The Sub-Fund slightly increased exposure to sovereign issuers and marginally increased rate duration (from 6.04 at the end of
June to 6.33 at the end of August). In September the Fed left its benchmark interest rate unchanged and it also materially improved its growth
expectations, triggering a bear steepening. On the other hand, the ECB increased rates by 25 bps with explicit forward guidance to keep them stable
until inflation reaches the 2% goal. In October, US GDP growth came out stronger than expected at 4.9% QoQ while the European economy - which
is also more affected by geopolitical tensions - showed signs of deterioration (for example, German GDP -0.1% QoQ). In this environment the market
started getting worried about the increasing pile of US debt at a time in which rates remained high, and the term premium on the US curve rose. This
led to the 10Y Treasury rate surpassing the 5% level on 23 October. The Sub-Fund suffered because of the rates increase and recorded a -2.32%
performance in September.
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AZ Fund 1 - AZ Bond - Aggregate Bond Euro (continued)

Then in November there was a complete U-turn in central banks’ tones and the market's mood drastically changed. US inflation data came out lower
than expected and Fed pivot expectations grew. The market started to price cuts in 2024 and rates dropped materially (for example, the 10Y Treasury
rate ended the month at 4.33%), just like credit spreads. Finally, in December the disinflationary trend was confirmed by the latest US PCE deflator
(2.6% YoY) and by European inflation (steady at 2.4%). In the last Fed meeting of the year, Fed officials delivered a dovish message and expected
to cut rates 3 times during 2024 given their lower inflation forecasts. However, the market was even more aggressive than that and priced between
6 and 7 rate cuts by the Fed by the end of 2024. As a consequence, yields kept decreasing and the 10Y Treasury rate closed the year at 3.88%.
During the month rate duration was reduced through options strategies, since we expect a retracement of the rates rally at the beginning of 2024.
The last two months generated an excellent performance (+2.45% and +2.96% respectively) and allowed the Sub-Fund to close the year at +5.26%.

In general, during the year yields on the German curve decreased. In particular, yields moved -36 bps, -63 bps, -55 bps and -28 bps on the 2-, 5-,
10- and 30-year maturities respectively. Over the same period, the Treasury underperformed the Bund, with its spread widening by almost +55 bps
on the 10-year maturity (Treasury yield was stable while Bund tightened by -55 bps).

As for European countries’ spreads, performance was disappointing on the 2-year segment, with spreads vs. Germany generally remaining stable or
widening (such as in the case of Finland (+15 bps), Netherlands (+19 bps), France (+39 bps) and Spain (+40 bps)). On the other hand, Core countries’
spreads on the remaining tenors were stable, with the exception of Finland on the 30-year (+15 bps). Apart from the above-mentioned 2Y segment,
Semi-core countries were more or less stable as well, with the only notable exception of Spain (5Y +9 bps, 10Y -12 bps and 30Y -10 bps). The real
outperformers of the year were peripherals: Portugal and ltaly’s spreads tightened meaningfully on all main maturities (excluding 2Y, where they
remained around stable). In particular, Italian spreads were down by -9 bps, -41 bps and -38 bps on the 5-, 10- and 30-year maturities respectively
(Portugal -34 bps, -47 bps and -13 bps).

AZ Fund 1 - AZ Bond - Asian Bond

In 2023, the Sub-Fund returned 3.08%. (USD institutional class) amidst a volatile bond market due to a persistent inflation and better than expected
US economy that has withstood the higher interest rate unscathed.

In 2023, USD bonds were volatile due to aggressive Fed hike. However, USD bonds rallied after Fed paused the rate at 5.5% in November 23 and
that caused global bonds to rally at the end of 2023. Fed has signalled that the Fed fund rate will be cut in 2024 and the bond market took that
positively. YTD, the portfolio’s duration was lengthened from 1y to 3y, due to expectation of rate cut in 2024.

Our minimal allocation to high yield at 6.6% also shielded the portfolio. However, our exposure to Asian local currencies was a detraction to
performance in 2023 as USD continue to be resilience in 2023. Nevertheless, USD weakened since November 23 and we continue to favour Asian
local currencies in 2024.

The Sub-Fund’s current yield is 5.7%. The portfolio is currently with overall investment grade exposure with a duration of 2.8 years.

AZ Fund 1 - AZ Bond - CGM Opportunities Government*
In the period until 29 September 2023 (last NAV date of the Sub-Fund), the performance was -1.75%.

The year started well for fixed income markets, with China reopening and the easing of the European energy crisis leading to increased risk appetite;
as a consequence in January both Euro swap rates and Bund yields decreased, and the Sub-Fund generated a +0.82% performance. In February
inflation data was surprisingly high and therefore rates rose again. The Sub-Fund therefore suffered and saw a -1.26% performance.

In March side-effects of the rapid rate hikes started showing up, with the crisis of Silicon Valley Bank in the US and Credit Suisse in Europe. The Fed
reacted by providing liquidity to the financial system, and markets started discounting a less aggressive stance by central banks; as a consequence,
Bund yields dropped, and the Sub-Fund’s performance was positive (+1.02%).

In April the earnings season was generally solid, with companies often beating estimates, while in May the Fed increased rates again to 5.25%. In
June central banks took a pause and did not raise rates (also because of a strong US labour market). However, they also signalled that further rate
hikes were on the table, and yields rose again.

In July - despite PMIs anticipating a slowdown in the economy - both the Fed and the ECB raised rates again, while in August inflation confirmed its
downward trajectory. In September the Fed left its benchmark interest rate unchanged and it also materially improved its growth expectations,
triggering a bear steepening. On the other hand, the ECB increased rates by 25 bps with explicit forward guidance to keep them stable until inflation
reaches the 2% goal. In September, Bund yields rose +23 bps, +30 bps, +37 bps and +44 bps on the 2-, 5-, 10- and 30-year maturities respectively,
and the Sub-Fund therefore had a negative performance (-1.26%).

On 29 September, the Sub-Fund was merged into the AZ Fund 1 - AZ Bond - Euro Aggregate Short Term.

In general, during the period ranging from year-end 2022 to the end of September 2023, yields on the German curve increased. In particular, yields
moved +44 bps, +20 bps, +27 bps and +49 bps on the 2-, 5-, 10- and 30-year maturities respectively. Over the same period, the Treasury
underperformed the Bund, with its spread widening by +42 bps on the 10-year maturity (Treasury yield +69 bps while Bund +27 bps).

* See Note 1 for further details.
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AZ Fund 1 - AZ Bond - CGM Opportunities Government* (continued)

Over the same period - given this increase in interest rates - European government bonds’ spreads tended to widen. As for Core countries, spreads
widened on almost all maturities (+7/+10 bps on the 5Y tenor, +4/+12 bps on the 30Y, 10Y stable). In the 2Y segment, Finland +17 bps and Austria
+12 bps but Netherlands almost unchanged. Semi-core countries saw a widening trend as well, with the exception of Spain on the 30Y segment
which was stable. The 2Y segment saw the biggest widening (+16/+24 bps) while the 10Y tenor was more or less stable. Finally, Peripherals
performed well on the 10Y tenor, with Italy and Portugal tightening by -20 and -27 bps respectively. Italy was more or less stable in terms of spread
vs. Germany on the 5- and 30-year maturity, while it widened by 27 bps on the 2Y one, similarly to what we saw with Spain. On the other hand,
Portugal outperformed on the 30-year segment (-30 bps).

AZ Fund 1 - AZ Bond - Convertible

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond vyields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

In 2023, the Sub-Fund recorded a positive performance, +1.06% (class A ACC). The portfolio benefitted mostly from Information Technology,
Industrials and Consumer Discretionary sectors exposure.

The worst contributors were Healthcare, Utilities and Renewables. Portfolio’s delta was 49% on average and moved in a range between 46% and
54%. The hedging exposures both on equity and duration had a negative impact during the first half, considering all the negative catalyst that were
affecting the macroeconomic picture, US regional Banks failures and Credit Suisse saga in Europe the most relevant. In the second half the portfolio
was impacted mostly by credit deterioration and government bond rising yields, but the amazing performance of fixed income in the last 2 months
helped recovering previous losses.

Exposure to the US has been gradually increased, in line with the transition of the Sub-Fund to a more global exposure. This process will continue
by exploiting the best opportunities in both secondary and primary markets.

In 2023, a significant narrative unfolded with the remarkable surge in the technology sector, primarily fueled by the enthusiasm surrounding artificial
intelligence. The NASDAQ, reflecting this trend, exhibited a remarkable total return increase of over 55%. Despite the tech-centric nature of the
market, convertible bond issuers predominantly represent earlier-stage and smaller entities, with a median equity market capitalization slightly
exceeding $5 billion.

Consequently, the underlying shares of convertible bonds failed to fully capture the substantial upside driven by large-cap tech stocks, acting as a
limiting factor on CB market returns for most of the year, particularly in comparison to large-cap equity indices.

AZ Fund 1 - AZ Bond - Emerging Hard Currency FoF
During 2023, the main unit class (A-AZ Fund) produced a performance of +0.49%.
Itis a global bond fund that invests in dollar denominated bonds (“Hard Currency”) through third party funds.

After the quickest rise in the US yield curve experienced in 2022 the Fed funds rate continued to increase up to 5.5% till the end of July. The net
exposure remained in a range between 96% and 103% for the entire year. The fund was always invested with third party funds in a range between
90% and 96%.

In the first part of the year there was a partial reshuffle on the fund composition increasing the exposure for around 30% on hard currency Asian
bonds and increasing around 20% of Hard currency fund with normal duration. In February the exposure on Asian bonds was reduced for around
18% whilst the exposure on short duration hard currency funds was increased for the same amount. After the rise in volatility due to the collapse in
SVB bank and Credit Suisse the Sub-Fund manager decided to sell the entire exposure on Asian Hard currency bonds increasing the exposure on
short term strategies that are less affected by potential spread enlargement. The inversion of the US yield curve in the first part of the year came from
the assumption that the economy would slow down later in the year, therefore at the end of the second quarter almost 45% of the entire portfolio was
invested in the short-term strategies that are less exposed to rise in interest rates and to spread enlargement too.

* See Note 1 for further details.
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AZ Fund 1 - AZ Bond - Emerging Hard Currency FoF (continued)

In the third quarter the yield curve experienced a strong rise on the long end of the curve mainly from August onwards. At the beginning it was justified
with the strength of the US economy supported by a strong job market. On the other hand, it seemed there was selling pressure on the bond markets
due to the oversupply generated by a strong fiscal deficit in the USA. Moreover, the end of the negative base effect on inflation caused by the oil price
made the financial community think that we could have an unexpected further rise in inflation in the second half of the year. The Sub-Fund manager
reduced the exposure on normal duration funds by around 13%, increasing for the same amount the exposure on short term strategies. By the end
of the third quarter the exposure on normal duration funds was around 37% whilst the exposure on short-term strategies was around 60%. Dollar
exposure was around 108%.

The last quarter of the year was characterized, in October, by an increase in volatility due to the geopolitical tension in the Middle East but then, after
the FOMC statements, at the beginning of November the bond markets experienced a strong rally. At the end of the year the Fed reassured the
markets that we are probably at the pivot and from next year we can experience multiple rate cuts. From November till the end of December the
markets discounted 7 rate cuts with a drop in the 10-year treasury yield of around 120 basis points from the peak of October: During the quarter the
exposure on normal duration funds increased up to 72% whilst the exposure on short term strategies was reduced to 23%.

The Sub-Fund invests in USD bonds, and it is totally open to fluctuation in the EUR USD exchange rate; for most part of the year the Sub-Fund
presented a further exposure of 8% in dollars through cash and Forward contract.

Portfolio duration was in a range of 3.5 years and 5.5 for the entire 2023.

AZ Fund 1 - AZ Bond - Enhanced Yield

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond vyields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

In 2023, the Sub-Fund recorded a positive performance, +2.6% (class A ACC), thanks to the contribution of Italian, German and Spanish government
bonds and despite the negative contribution of derivative positions aimed at reducing overall duration exposure. The contribution of bank deposits
was marginally positive, given the banks' resistance to adjusting remuneration to market rates, an adjustment that only took place in the second half
of the year. The duration of the portfolio has always been below 2 years, while the duration including derivatives has been flexibly managed according
to the short-term rate environment, in recent months staying around 1.5 years. At a strategic level, there are no significant changes, the portfolio is
still structured with about 30%-35% in deposits, just under 20% in government bonds with a residual maturity of less than 2 years and the remaining
part over 24 months, mostly Italian. The gross yield stands at around 2.8%. The aim is to benefit from the yield on bonds and the potential narrowing
of the Italy/Germany spread.

AZ Fund 1 - AZ Bond - Euro Aggregate Short Term
2023 was a volatile year for financial markets, that continued to be mainly driven by inflation dynamics and Central Banks’ monetary policy measures.

After a positive start to the year, driven by easing inflationary pressures and an overall improvement in the economic outlook, the collapse of
Californian lender SVB delivered the first setback, temporarily shifting the markets’ focus from inflation to financial stability and causing a contagion
effect to other financial institutions across the Atlantic. The situation was contained by the prompt intervention of the Fed, that managed to preserve
the depositors by instituting the Bank Term Funding Program (BTFP), a facility designed to provide additional funding to financial institutions.
Moreover, several consolidation initiatives were promoted, both in Europe and in the US, with the notable case of the takeover of Credit Suisse by
UBS, that led to the complete write-down of the Swiss lender's AT1 bonds.

Despite the financial stability concerns, Fed and ECB stayed the course and continued delivering further hikes until July and September, respectively.
Overall, their tone remained cautious, but the tilt swung between hawkish and dovish across the spring/summer months - tracing inflation and labor
market data - and caused some volatility in the mid months of the year.

Against this backdrop, the investment management team increased the duration exposure - within the limits of the Sub-Fund - via European
government bonds as yield reached increasingly attractive levels, while also dynamically managing the overall duration profile through derivatives.
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AZ Fund 1 - AZ Bond - Euro Aggregate Short Term (continued)

Central Bankers’ tone took a decisive hawkish tilt in the autumn, when the narrative shifted from additional hikes to the length of the tightening period.
This higher-for-longer rhetoric, combined with persistently higher sovereign deficit levels, brought about debt sustainability concerns and triggered a
large bear steepening move on yield curves, leading to significant losses across maturities and the long end in particular.

In this phase, the management team bought protection on Italy via CDS, which helped containing the Sub-Fund'’s volatility during the short-lived
period characterized by renewed concerns about Italy's debt sustainability.

This trend saw a sharp reversal from the beginning of November, when financial markets experienced the largest 2-months rally in the post-COVID
period. The rally was propelled in November by the US Treasury Quarterly Refunding Announcement, which delivered a recalibration of the issuance
profile less skewed toward longer maturities, combined with an explicit communication of a flexible approach aimed at containing excessive volatility
in the Treasury market. Dovish comments from several Central Bank officials - Waller and Powell in primis - threw fuel to the fire, as well as lower
than expected inflation readings on both sides of the Atlantic.

While continuing to dynamically manage the duration profile of the Sub-Fund, the investment management team also profited from the normalization
in the shape of the long end of the US curve, implementing a received position on 10s20s30s US butterflies.

The Sub-Fund recorded a positive performance during the year, keeping a low volatility profile throughout the course of the year, as a result of its
contained duration profile.

The Sub-Fund closed the year with a NAV/unit of EUR 6.515 and a yearly performance of 4.54%.

AZ Fund 1 - AZ Bond - Euro Corporate
In 2023, the performance of the Sub-Fund was +6.01%.

The year started well for fixed income markets, with China reopening and the easing of the European energy crisis leading to increased risk appetite;
as a consequence in January both Euro swap rates and Euro |G credit spreads decreased, and the Sub-Fund generated a +2.32% performance. In
February inflation data was surprisingly high and therefore rates rose again. During these two months, the Sub-Fund invested part of its excess
liquidity on some of the abundant new primary market issues, with a preference for financial issuers with a high credit rating. Moreover, rate duration
was managed tactically in order to generate alpha.

In March side-effects of the rapid rate hikes started showing up, with the crisis of Silicon Valley Bank in the US and Credit Suisse in Europe. The Fed
reacted by providing liquidity to the financial system, and markets started discounting a lower terminal rate; as a consequence, yields dropped, but at
the same time credit spreads increased sharply (in particular on AT1s, which were hit hard by the Credit Suisse write-down). The Sub-Fund increased
its credit quality by investing liquidity in short-term highly-rated core government bonds; moreover, it cut its exposure to AT1s to less than 1% and
increased its rate duration. It also took profit on several option strategies that were put in place in order to exploit rates volatility.

In April the earnings season was generally solid, with companies often beating estimates, while in May the Fed increased rates again to 5.25%. In
June central banks took a pause and did not raise rates (also because of a strong US labour market). However, they also signalled that further rate
hikes were on the table, and yields rose again. Trading on interest rate options was carried out during the month.

In July - despite PMIs anticipating a slowdown in the economy - both the Fed and the ECB raised rates again, while in August inflation confirmed its
downward trajectory. The Sub-Fund increased exposure to financial issuers (in particular Senior Preferred instruments) and marginally increased rate
duration (from 4.49 at the end of June to 5.05 at the end of August). In September the Fed left its benchmark interest rate unchanged and it also
materially improved its growth expectations, triggering a bear steepening. On the other hand, the ECB increased rates by 25 bps with explicit forward
guidance to keep them stable until inflation reaches the 2% goal. In October, US GDP growth came out stronger than expected at 4.9% QoQ while
the European economy - which is also more affected by geopolitical tensions - showed signs of deterioration (for example, German GDP -0.1% QoQ).
In this environment the market started getting worried about the increasing pile of US debt at a time in which rates remained high, and the term
premium on the US curve rose. This led to the 10Y Treasury rate surpassing the 5% level on 23 October. The Sub-Fund suffered because of the
rates increase and recorded a -1.40% performance in September and -0.12% in October.

Then in November there was a complete U-turn in central banks’ tones and the market's mood drastically changed. US inflation data came out lower
than expected and Fed pivot expectations grew. The market started to price cuts in 2024 and rates dropped materially (for example, the 10Y Treasury
rate ended the month at 4.33%), just like credit spreads. Finally, in December the disinflationary trend was confirmed by the latest US PCE deflator
(2.6% YoY) and by European inflation (steady at 2.4%). In the last Fed meeting of the year, Fed officials delivered a dovish message and expected
to cut rates 3 times during 2024 given their lower inflation forecasts. However, the market was even more aggressive than that and priced between
6 and 7 rate cuts by the Fed by the end of 2024. As a consequence, yields kept decreasing and the 10Y Treasury rate closed the year at 3.88%.
During the month exposure to AT1s was cut, and a long position on the iTraxx Xover index was opened on the expectation that credit spreads were
excessively tight. Rate duration was reduced through options strategies, since we expect a retracement of the rates rally at the beginning of 2024.
The last two months of the year generated an excellent performance (+2.64% and +2.30% respectively) and allowed the Sub-Fund to close the year
at +6.01%.
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AZ Fund 1 - AZ Bond - Frontier Markets Debt

AZ Fund 1 - AZ Bond - Frontier Markets Debt is a feeder fund of AZ Fund 3 - AZ Bond - Frontier Markets Debt (the "master fund"). The following
commentary is a review of the performance of the master fund:

AZ Fund 3 - Frontier Markets Debt (A Inst USD) reported a 11.81% net return in 2023. The positive performance was driven by a spectacular
comeback of external frontier debt, with the JPM NEXGEM Index closing the year with a 21% total return pulled by Asia where Pakistan scored
+100% and Sri Lanka +71%, followed by Africa with Zambia total return at +38.85%, Tunisia's +29.57% and Nigeria's +28.7%; to finish in Latin
America where El Salvador bonds averaged a +116% performance.

The master fund is blended with a prominent component in local currency; this latter performed more modestly: in the same postcodes of external
debt outperformance we witnessed the most dramatic foreign exchange adjustment since the nineties. In Africa Nigeria Naira lost 95%, Angola
Kwanza lost 65%, Zambia Kwacha lost 51% and Turkish Lira lost 57%. However the largest local foreign exchange position in the master fund
(Kazakhstan Tenge, Uruguay and Dominican Pesos and Uganda Shilling) held better the ground in the spot market and the inflation convergence
helped easing of monetary conditions prompting a rally in interest rates.

The main emerging market fixed income market did well thanks to a rally in US Treasuries the last two months of 2023. Notably inflows in the asset
class have remained subdued as asset allocators shy away from emerging market as bonds offer a limited premium to USD money market rates. We
expect a significant improvement in inflows should the Federal Reserve cut interest rates later in 2024 without a material deterioration of the growth
prospect.

Looking at the regional allocation we remain overweight Latin America where the latest trade surplus records are extraordinary and the concerns on
the concerns on the negative effects of the El Nino weather phenomenon are fading. We remain also overweight Africa where regained access to
external market funding could change the prospect for local currency performance. We are instead underweight Asia where the limited fiscal and
monetary stimulus is unlikely to be revisited before the Fed starts its easing cycle; stagnant growth and low interest rates don't create many
opportunities yet in frontier fixed income.

AZ Fund 1 - AZ Bond - Global Macro Bond

2023 saw the second largest bank failure in history, the takeover of Credit Suisse, the continuation of what resulted in the worst bear market even in
US Treasuries and the sharpest monthly rally in US bonds since 1985. Market performance in 2023 marked a clear departure from 2022, with several
asset classes performing both better than they did in 2022 and above consensus expectations. Although, over the course of the year, the impact of
tightening started to bite on some segments of the economy, the combination of fiscal support, rising wages and declining inflation provided a
supportive mix for economic activity and, ultimately, risk assets.

The Sub-Fund started the year with an asset allocation with a medium risk profile, resulting from the combination of a credit portfolio with medium-
low duration, long exposure to US Treasuries and selective long exposure to the EM.

As the regional bank crisis in the US unfolded, the Sub-Fund increased its exposure to the 5y segment of the US Treasury curve, cushioning the
adverse impact of heightened volatility. The long exposure to US Treasuries also helped navigating the wild moves surrounding the takeover of Credit
Suisse. In the aftermath of the Swiss lender’s takeover announcement, the team exploited the sharp selloff in AT1 bonds to add exposure to financial
subordinated debt, focusing predominantly on larger financial institutions & national champions. Towards the end of the summer, as government
bond yields had increased considerably and prospects of an economic slowdown on both sides of the Atlantic became more likely, the team began
to extend again the duration profile of the Sub-Fund, mainly via US Treasuries. The sell off in global fixed income extended more than expected,
hurting risk assets, as well as the Sub-Fund’s performance up until the end of October, but reversed sharply in the final two months of the year,
rewarding the decisions to increase duration and dial up the overall risk profile of the Sub-Fund.

Throughout the year, the team followed a disciplined approach, consistently recalibrating the composition of the credit portfolio according to broader
macro dynamics and issuer/issue specific factors.

On FX, the Sub-Fund traded around its long USD while re-establishing long exposure to currencies which screened as very cheap on a valuation
basis, such as CLP, JPY, NOK and ZAR and very attractive in terms of real yields, such as COP and BRL. In the latter part of the year the Sub-
Fund added long exposure to AUD, which was almost entirely closed by the end of the year.

Year-end NAV/unit (institutional class): EUR 5.344

Performance: +8.07%

AZ Fund 1 - AZ Bond - Green & Social
The AZ Fund 1 - AZ Bond - Green & Social Class AZC EUR returned +4.63% in 2023.

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed’s sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.
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AZ Fund 1 - AZ Bond - Green & Social (continued)

Bond vyields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the superior performance of equities have certainly contributed to this constructive environment for High Yield. Credit returns
were generally positive, with double-digit ones for High Yield bonds.

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, first and
foremost the ongoing reabsorption of liquidity by central banks. Caution is warranted, not least because in the presence of a potential slowdown in
growth, a return of volatility cannot be ruled out. The management team, however, is considering the idea that positive surprises from global growth
could arise overtime, as a result of China finally reigniting its internal dynamics and the developed world experiencing the usual exit from a shock (in
this case the inflationary shock we just went through), with higher sentiment from companies and confidence from consumers supporting expenditures.
It is definitely possible to see a macro picture of lower but higher than expected growth, and lower inflation, even if little higher than the pre-pandemic
era.

The Sub-Fund performance was slightly below GREN and SSAG Index which stands in the region of 5%. This is due to the exposure to subs,
hammered after the Credit Suisse rescue, real estate that was been heavy through the whole year due to the interest rate environment, and to the
lower duration compared to indexes partially compensated via futures. The Sub-Fund spread duration is 3.3 years while rates sensitivity is close to
5.7 years, gross yield sits at 5.5%. Portfolio composition is 51% |G rated and 43% HY rated, 83% is on corporate bond, 7% emerging markets bond
and 4% government and supranational bond. Main positions are 34% hybrids, 30% financial (18% subs), 14% corporate bonds, with HY at 5%. In a
mid-term horizon we confirm the current portfolio composition: credit fundamentals are solid and companies, in particular investment grade that
represent 73% of the portfolio, can face the complicated economic scenario with geopolitical tension and fluctuating macroeconomic data. Credit
valuation, given the recent volatility, seems compelling, both in yield terms and for a potential spread tightening if we'll see a stabilization in markets
and improvements in China.

AZ Fund 1 - AZ Bond - High Income FoF
For the calendar year 2023 the primary unit class (A-AZ Fund) of AZ Fund 1 - AZ Bond - High Income FoF had a performance of -0.54%.

AZ Fund 1 - AZ Bond - High Income FoF is a fund of funds investing in a wide range of global bonds, without any constraints in terms of rating,
countries, currencies and/or issuer types. The Sub-Fund actively manages the credit risk exposure, with a preference for higher yielding securities
like high yields and emerging market debt. A non-exhaustive list of fixed income strategies International Bond is allowed to invest in are corporate
bonds (investment grade and high yield), convertible bonds, emerging market bonds (investment grade and high yield), total return funds.

The Sub-Fund began the year with a strong change in the asset allocation: after the massive drawdown in 2022 in the bond markets, its duration was
increased in the portfolio throughout the first quarter.

At the beginning of the year the duration in the portfolio was increased with a higher exposure on the 5-year US Treasury through futures and partially
closing some short positions on the European curve. After the strong rally in January part of the long exposure was reduced again mainly opening
short positions on BTP futures. However, the unexpected wording from the central bankers induced the Sub-Fund manager to reduce the gross
exposure in February. During the US banking crisis of SVB the BTP were supposed to better hedge the entire portfolio betting on spread enlargement.
This scenario did not take place and the Sub-Fund manager slowly reduced the gross exposure, increasing the duration that, at the end of the quarter,
was close to minus one. During the SVB and Credit Suisse failure the manager decided to drastically cut to half any exposure on high yield and
emerging debt assuming that in 6 to 9 months any possible financial restriction could lead to recession causing a strong spread enlargement on the
asset class.

During the second quarter the long part of the portfolio did not experience any major change. The idea to support this conservative approach was
related to the fact that having real rates at the highest level in the last few decades could suddenly cause a deep recession in the months ahead.
Therefore, the long part of the portfolio was mainly invested in short term treasuries for around 25%, absolute return strategies for around 13%, short
term aggregate for around 30%, emerging debt around 13%. The duration slightly increased throughout the quarter mainly closing some short
positions on BTP and German bund. The main short position still in place was related to the 10 years Japanese government bond, whose negative
carry was still manageable being close to zero.

During the third quarter there were different macroeconomic data that could be interpreted as a slowdown in the economy was coming either in the
US with a strong discrepancy between GDP and GDI, but also with an even clearer slowdown in Europe and China. The yield curve experienced a
strong rise in the long end of the curve from August onwards. At the beginning it was justified with the strength of the US economy supported by a
strong job market. On the other hand, it seemed there was selling pressure on the bond markets due to the oversupply generated by a strong fiscal
deficit in the USA. Moreover, the end of the negative base effect on inflation caused by the oil price made the financial community think that we could
have an unexpected further rise in inflation in the second half of the year. Throughout the quarter the Sub-Fund manager slowly increased the portfolio
duration but with a bias on the safer part of the bond spectrum, going long duration on US Treasuries and German Bund and opening short positions
on French OAT, Italian BTP, and Japanese Government Bonds. duration was around 2.4 years but with 6.5 years long duration on US Treasuries
and Bund and short on Italian BTP, Japanese JGB for around 4 years.
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AZ Fund 1 - AZ Bond - High Income FoF (continued)

The last quarter of the year was characterized, in October, by an increase in volatility due to the geopolitical tension in the Middle East but then, after
the FOMC statements, at the beginning of November the bond markets experienced a strong rally. At the end of the year the FED reassured the
markets that we are probably at the pivot and from next year we can experience multiple rate cuts. From November till the end of December the
markets discounted 7 rate cuts with a drop in the 10-year treasury yield of around 120 basis points from the peak of October. Duration initially
increased, closing short positions on BTP, and buying further exposure on the US curve and German Bund; only at the end of November it was
tactically reduced the duration selling treasuries and Bund. In December the duration increased again, raising the exposure on 2,5,10, and 20 years
Treasuries and keeping short positions on bund and Japanese 10 years bond. Throughout the quarter the exposure on emerging debt and Asian
debt was increased on rumors that possible support from the central Chinese government was coming to support the real estate sector. The duration
by year end was around 1.7 years.

AZ Fund 1 - AZ Bond - High Yield

2023 saw the second largest bank failure in history, the takeover of Credit Suisse, the continuation of what resulted in the worst bear market even in
US Treasuries and the sharpest monthly rally in US bonds since 1985. Market performance in 2023 marked a clear departure from 2022, with several
asset classes performing both better than they did in 2022 and above consensus expectations. Although, over the course of the year, the impact of
tightening started to bite on some segments of the economy, the combination of fiscal support, rising wages and declining inflation provided a
supportive mix for economic activity and, ultimately, risk assets.

The Sub-Fund started the year with an asset allocation with a medium-high risk profile, resulting from the combination of a credit portfolio with medium
duration exposure and a long exposure to subordinated debt (particularly financial CoCos).

As the regional bank crisis in the US unfolded, the Sub-Fund increased its exposure to the 5y segment of the US Treasury curve via future contracts,
cushioning the adverse impact of heightened volatility. Moreover, the investment management team dealt with the more acute volatility phases by
actively managing the Sub-Fund’s exposure to financial credit risk using CDS Subfin. In the aftermath of the Swiss lender’s takeover announcement,
the team exploited the sharp selloff in AT1 bonds to add exposure to financial subordinated debt, focusing predominantly on larger financial institutions
& national champions.

Towards the end of the summer, as government bond yields had increased considerably and prospects of an economic slowdown on both sides of
the Atlantic became more likely, the team began to extend again the duration profile of the Sub-Fund, mainly via future contracts on US Treasuries.
The sell off in global fixed income extended more than expected, hurting risk assets, as well as the Sub-Fund’s performance up until the end of
October, but reversed sharply in the final two months of the year, rewarding the decisions to increase duration and dial up the overall risk profile of
the Sub-Fund.

Throughout the year, the team followed a disciplined approach, consistently recalibrating the composition of the credit portfolio according to broader
macro dynamics and issuer/issue specific factors.

Year-end NAV/unit (institutional class): EUR 5.348

Performance: +13.19%.

AZ Fund 1 - AZ Bond - Hybrids*

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond vyields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

* See Note 1 for further details.
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AZ Fund 1 - AZ Bond - Hybrids* (continued)

In October 2023 the Sub-Fund was merged into AZ Fund 1 - AZ Bond - Sustainable Hybrid. Until then, it had posted a marginally positive performance,
+0.8% (class A ACC), as the rising rate environment had eroded much of the yield exhibited by securities at the beginning of the year. The securities
portfolio has always had a duration of more than 3.5 years, while the duration including derivatives has been very actively managed, starting from
conservative positions and increasing it even beyond 5 years in the second half of the year in conjunction with the rise in rates: the aim was to provide
the portfolio with an additional instrument to benefit from the potential reduction in government yields in a context in which inflation was progressively
falling. Activity during the year focused 1) on the management of cash flows, which tended to be outflows, and 2) on the use of the primary market to
continuously improve the profile of the portfolio, with newly issued securities representing just over 20% of assets before the merger. At a strategic
level, there have been no significant changes, the portfolio has always remained structured with approximately 50% in corporate hybrids and the
remainder in subordinated financials, with no meaningful currency exposures. Within the latter, CoCos have been gradually increased to over 17%.

AZ Fund 1 - AZ Bond - Income Dynamic

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond vyields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

In 2023, the Sub-Fund recorded a positive performance, +4.2% (class A ACC), thanks to corporate positions and medium-to-short-maturity
government bonds and despite the negative contribution of derivatives aimed at reducing overall duration exposure. The duration of the portfolio has
always gravitated towards 2.5 years, while the duration including derivatives has been managed flexibly according to the short-term rate environment,
in recent months staying between 1.5 and 2 years. Activity during the year focused on the management of outflows; participation in the primary market
has been minimal, with newly issued securities representing approximately 4% of assets to date. The portfolio has been structured for most of the
year with about 50% in government bonds, both Italian and Spanish, and the remainder in corporate debt. In the latter part of the year, given the
context of falling government yields and stable credit spreads, repayments were met by reducing the government part to the current 35%, while the
percentage of medium-to-short-dated corporates rose above 60% (around 20% High Yield and the remainder Investment Grade). The gross yield is
around 3.9%. The aim is to benefit from the simple yield to maturity of securities, both corporate and government: given the current levels and duration
of the product, this seems a very attractive proposition.

AZ Fund 1 - AZ Bond - Inflation Linked

In 2023, the AZ Fund 1 - AZ Bond - Inflation Linked Sub-Fund recorded a positive performance of 3.89% (class A ACC). The portfolio has increased
the duration at the beginning of the year and this allowed the fund to benefit from the fall in global government yields: the duration of the fund has
been between 4 and 5.5 for most of the year. Inflation expectations as priced by the bond market have been falling in Europe but they were stable in
the US and in other major markets: inflation has trended downwards during the year. The portfolio was made up of 70% inflation-linked securities and
25% of floating-rate corporate securities. The exposure to currencies other than the EUR has been under 20% for all year. The main positions were
on the LATAM currencies: Mexican, Chilean and Colombian pesos. From a geographical standpoint the fund overweighed areas were fixed income
securities screened as cheaper as Canada and Australia. Going into 2024 the exposure to inflation linkers will be unchanged as no large moves are
expected in break evens. The exposure to global interest rates will be kept on the high end as we expect central banks to start their cutting cycle in
the send half of the year.

AZ Fund 1 - AZ Bond - International FoF

For the calendar year 2023 the primary unit class (A-AZ Fund) of AZ Fund 1 - AZ Bond - International FoF had a performance of -1.49%.

AZ Bond - International FoF is a fund of funds investing in a wide range of global bonds, without any constraints in terms of rating, countries, currencies
and/or issuer types. The Fund actively manages the currency exposure. A non-exhaustive list of fixed income strategies International Bond is allowed
to invest in are money market funds, sovereign bond funds, aggregate bond funds, corporate bonds, convertible bonds, emerging market bonds, total
return funds.

The Sub-Fund began the year with a strong change in the asset allocation: after the massive drawdown in 2022 in the bond markets, its duration was
increased in the portfolio throughout the first quarter.

* See Note 1 for further details.
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AZ Fund 1 - AZ Bond - International FoF (continued)

At the beginning of the year the duration in the portfolio was increased with a higher exposure on the 5-year US Treasury through futures and partially
closing some short positions on the European curve. After the strong rally in January part of the long exposure was reduced again mainly opening
short positions on BTP futures. However, the unexpected wording from the central bankers induced the Sub-Fund manager to reduce the gross
exposure in February. During the US banking crisis of SVB the BTP were supposed to better hedge the entire portfolio betting on spread enlargement.
This scenario did not take place and the Sub-Fund manager slowly reduced the gross exposure, increasing the duration that at the end of the quarter
was close to minus one. The dollar exposure was around 115% at the beginning of the year and it was reduced to 105% at the end of the quarter.
During the SVB and Credit Suisse failure the manager decided to drastically reduce any exposure on high yield and emerging debt assuming that in
6 to 9 months any possible financial restriction could lead to recession causing a strong spread enlargement on the asset class.

During the second quarter the long part of the portfolio did not experience any major change. The idea to support this conservative approach was
related to the fact that having real rates at the highest level in the last few decades could suddenly cause a deep recession in the months ahead.
Therefore, the long part of the portfolio was mainly invested in short term treasuries for around 40%, absolute return strategies for around 15%, short
term investment grades for around 20%, money market funds for the remaining part. The duration slightly increased throughout the quarter mainly
closing some short positions on BTP and German bund. The main short position still in place was related to the 10 years Japanese government bond,
whose negative carry was still manageable being close to zero.

During the third quarter there were different macroeconomic data that could be interpreted as a slowdown in the economy was coming either in the
US with a strong discrepancy between GDP and GDI, but also with an even clearer slowdown in Europe and China. The yield curve experienced a
strong rise in the long end of the curve from August onwards. At the beginning it was justified with the strength of the US economy supported by a
strong job market. On the other hand, it seemed there was selling pressure on the bond markets due to the oversupply generated by a strong fiscal
deficit in the USA. Moreover, the end of the negative base effect on inflation caused by the oil price made the financial community think that we could
have an unexpected further rise in inflation in the second half of the year. Throughout the quarter the Sub-Fund manager slowly increased the portfolio
duration but with a bias on the safer part of the bond spectrum, going long duration on US Treasuries and German Bund and opening short positions
on French OAT, ltalian BTP, and Japanese Government Bonds. Duration was around 2.1 years but with 6.2 years long duration on US Treasuries
and Bund and short on Italian BTP, Japanese JGB, and French OAT for around 4.1 years. Dollar exposure was at around 115% up to the end of
September.

The last quarter of the year was characterized, in October, by an increase in volatility due to the geopolitical tension in the Middle East but then, after
the FOMC statements, at the beginning of November the bond markets experienced a strong rally. At the end of the year the Fed reassured the
markets that we are probably at the pivot and from next year we can experience multiple rate cuts. From November till the end of December the
markets discounted 7 rate cuts with a drop in the 10-year treasury yield of around 120 basis points from the peak of October. Duration initially
increased up to 5 years, closing short positions on BTP, and buying further exposure on the US curve and German Bund; only at the end of November
it was tactically reduced the duration selling treasuries and Bund. In December the duration increased again, raising the exposure on 2,5,10, and 20
years Treasuries and keeping short positions on bund and Japanese 10 years bond. The dollar exposure was drastically reduced from 110% in
October to 55% at the end of December. The duration by year end was around 1.8 years.

AZ Fund 1 - AZ Bond - Mid Yield
The AZ Fund 1 - AZ Bond - Mid Yield AZC EUR returned +4.01% in 2023.

The Sub-Fund underperformed the reference index, where the main reason was the underweight of HY exposure. The Sub-Fund had a preference
for financial credit, both in the sub space component and in the IG part. HY was stronger than we expected also thanks to technicals (second straight
year of negative net supply) while financials experienced the issues of US regional Banks and CS. We still think financials offer better value than
corporates and keep the same positioning for 2024.

Q1 2023: Global Fixed Income markets started 2023 higher on renewed hopes for a slowdown or a turnaround in restrictive monetary policies, and
this despite the still intransigent tone used by central banks in their statements. During the months of February and march the US regional banks
crisis and the rescue of CS have created a strong feeling of mistrust towards the European banking system. The strategy was affected by the sell off
on our European AT1 holdings (worst asset class in March). The market severely penalized also |G financials securities, with spreads widening three
times compared to the IG corporate sector. The Sub-Fund had approximately half of the portfolio invested in financials and decided to reduce the
exposure to AT1s (from 15 to 9% of the NAV). In particular, the direct exposure to the more "beta" European banks (DB, SG and Barclays) was
reduced in favor of more defensive players with less "leverage" on CRE and Investment Banking. The strategy extended the duration to 5.5 years,
maintaining the average rating of BBB-. The portfolio's yield to maturity was 7.4%

Q2 2023: during the second quarter the dominant themes were the debt ceiling negotiation and the regional bank crisis debate, both “US centric’
risks. Subordinated debt started its recovery. At the MACRO level a very supportive labour markets, resilient consumers and, still, sticky inflation in
its core component (both in the US and EU) have triggered a renewed hawkish rhetoric from central banks. The yields of government bonds of
developed countries have risen. The Sub-Fund had an average rating of BBB, a duration of 5.5 years and YTM of 6.2%.
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AZ Fund 1 - AZ Bond - Mid Yield (continued)

Q3 2023: The third quarter saw the US economy remaining robust, with Q2 23 GDP growth revised upwards, eliminating the risk of a near-term
recession. A combination of favourable factors has given further impetus to risky assets, driven by "US exceptionalism. Corporate earnings were
reassuring. The month of August started with the downgrade of The US government's credit rating by Fitch, from the top level of AAA to a notch lower
at AA+. Fitch said it had noted a "steady deterioration" in governance over the last 20 years. This event fuelled the Bearish momentum in US rates,
while European rates barely moved in the month. US data revision (upwards) were pushing spreads lower especially in US HY and US IG markets.
Jackson Hole turned out to be a non-event event. On the macroeconomic front In September the Federal Reserve revised upwards its US growth
estimate for 2023 to +2.1% (from +1%), kept rates unchanged at 5.25% - 5.5%. The "dot plot™ was however more restrictive. We keep our defensive
stance in HY confirming our financial vs corporate overweight. The strategy held a duration of 4 years, a composite rating of BBB and YTM of 6%.

Q4 2023 In October, geopolitical risk returned to the center of attention due to tensions between Israel and Gaza, tensions that quickly escalated into
conflict. The ECB left monetary policy unchanged after ten consecutive increases, highlighting how rates are at sufficiently restrictive levels. The
restrictive monetary policy continued to spread throughout the economy with more incisiveness than expected, as confirmed by the European PMI
data, in contraction. At the beginning of November, the Fed board left rates unchanged in the range of 5.25%-5.5%. The US labour market was
gradually slowing down with the unemployment rate for the month of October at 3.9% (vs 3.8%). Also NFPs recorded a smaller increase than
operators' expectations with 150k jobs created compared to 180k expected. Finally, all the data relating to inflation (CPI, PPl and PCE Deflator)
confirmed the continuation of the existing disinflationary trend. In Europe overall Euro area inflation fell 49 basis points in November to 2.41%, well
below expectations. The growth dynamics imply the continuation of the disinflation process, the slowdown in employment and should allow the Fed
to start cutting rates from June 2024. Also the ECB will start cutting rates next June. For the UK, the environment will remain stagflationary, with lower
odds of BoE intervention. The Sub-Fund started the quarter with a duration of approximately 2 years and then extend it from mid-October to 6.5 years,
an average rating of BBB and a YTM of approximately 6%.

AZ Fund 1 - AZ Bond - Negative Duration

In 2023, the AZ Fund 1 - AZ Bond - Negative Duration Sub-Fund recorded a positive performance of +4.87% (class A ACC). The duration exposure
of the fund has been increased to the upper end in the first few months of the year and this has prevented the fund from suffering the fall in global
yields. At the same time the corporate bond portfolio and the short exposure to Japanese Government bonds has benefitted the fund. The exposure
to currencies other than the EUR has been minimal, in line with the strategy of the fund. From a geographical standpoint the Sub-Fund underweighted
Japanese Government bond markets in favor of US Treasuries. Going into 2024 the short duration is expected to remain minimal as yields are
expected to be stable or falling.

AZ Fund 1 - AZ Bond - Patriot

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond vyields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

In 2023, the Sub-Fund recorded a positive performance, +8.5% (class A ACC), benefiting from both Italian government bonds and corporate positions,
and despite the negative contribution of derivative positions aimed at shaping overall duration exposure. The duration of the portfolio has continued
to rise, culminating around the current 10.8, given that the consistent flow of subscriptions that began in the middle of the year has been concentrated
mainly on BTPS with a maturity of more than 10, and with particular emphasis on those above 20: a very positively sloping curve like the Italian one
was and is hard to find globally and the achievement of absolute levels of yields above 5% has been considered a very interesting time to take
positions on very long-dated securities to the extreme. Duration, including derivatives, has risen progressively from less than 2 years to 8.8 years
today. The use of derivatives is functional to reducing the overall exposure to duration, focusing on both the German curve and the Italian short-dated
future, the latter sold to replicate the "flattening” strategy, i.e. the possibility that the differential between long-term and short-term yields will narrow.
The strengthening of positions in government bonds has led to the dilution of corporate bonds, which currently account for around 35% of assets
(13% IG and 22% HY).

The structure, given the context, seems more justified than ever: the flow of proceeds from the Recovery Fund and the renewed interest of investors
in bond yields create an important support in the medium term also for Italian government bonds, despite the end of the ECB's reinvestment of
maturities. At the same time, however, the government's debt volume continues to grow, and prospective deficits will contribute to increasing it, with
the risk of rekindling fears about its sustainability. Hence the strategy also based on protection positions on short maturities.
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AZ Fund 1 - AZ Bond - Real Plus
The year 2024 begins with optimistic prospects for the performance of Brazilian assets, despite the still quite challenging scenario.

In Brazil, the ongoing inflation decline allows the Central Bank to maintain the interest rate cut cycle, economic activity remains resilient, and external
accounts continue healthy, indicating a positive structural change.

In developed countries, we already see conditions for the beginning of the interest rate reduction process. The main risks mapped are the American
elections, intensification of geopolitical conflicts, and the addressing of the challenging fiscal agenda.

Despite facing uncertainties, challenges, and market volatility, the Sub-Fund delivered an impressive performance in 2023, with a return of 19.59%
in EUR. This achievement can be primarily attributed to Carry Trade, which contributed +11.1%. Additionally, tactical position in Interest Rates also
played a significant role, generating 5.4%. The fund's FX cross-hedge strategy proved effective in 2023, with the Brazilian Real (BRL) gaining 4.2%
while EUR saw a modest decline of just 0.45%.

AZ Fund 1 - AZ Bond - Renminbi Fixed Income

In 2023, the Sub-Fund returned -4% (EUR-hedged institutional class), due to the 2.84% depreciation in CNH and the aggressive Fed hike that resulted
in the sell-off in USD bonds in 2023.

The PBOC has announced an adjustment to the CFETS RMB Index which will lower the weightings of the USD and EUR while increasing the
weighting of other currencies. This theoretically has been done to better reflect China’s trade weightings (which has seen a relative increase in ex-
Euro/US trade in 2023), but also allows the PBOC to manage the USDCNY with greater flexibility - which also will likely mean greater volatility of the
RMB vs the USD going forward.

With export growth likely bottoming out at the end of the year and the USD-CNY interest rate differential also bottoming out, we think the downward
pressure for the RMB remains contained in 2024. A slight rebound in manufacturing activity as seen in PMIs and industrial profits, likely also shows
a bottoming out in economic momentum.

In 2024, we expect USD bonds in the portfolio with a much higher yield to contribute to performance. The market expected Fed to cut interest rate in
2024 with the inflation being tamed. This will benefit USD bonds.

We remain cautious over high yield bonds as they are likely to underperform during a slowing US economy. In 2024, the bond portfolio will benefit
from a possible Fed cut in interest rate. We believe there are value in China bonds, given the wider spread. We will increase our exposure to USD
bonds with the higher yield. Meanwhile, we will also extend duration for the USD bonds.

The Sub-Fund’s current yield is 10.6%. The portfolio is currently mostly in investment grade exposure with a duration of 1.8 years.

AZ Fund 1 - AZ Bond - Renminbi Opportunities
In 2023, the Sub-Fund performance was -6.19% (EUR-hedged institutional class) while the CNH depreciated 2.84% against the USD.

The PBOC has announced an adjustment to the CFETS RMB Index which will lower the weightings of the USD and EUR while increasing the
weighting of other currencies. This theoretically has been done to better reflect China’s trade weightings (which has seen a relative increase in ex-
Euro/US trade in 2023), but also allows the PBOC to manage the USD-CNY with greater flexibility - which also will likely mean greater volatility of the
RMB vs the USD going forward.

With export growth likely bottoming out at the end of the year and the USD-CNY interest rate differential also bottoming out, we think the downward
pressure for the RMB remains contained in 2024. A slight rebound in manufacturing activity as seen in PMIs and industrial profits, likely also shows
a bottoming out in economic momentum.

The Sub-Fund’s current yield is 3.32%. The portfolio is currently virtually all in investment grade exposure with a duration of 0.91 years.

AZ Fund 1 - AZ Bond - Short Term Global High Yield FoF

For the calendar year 2023 the primary unit class (A-AZ Fund) of AZ Fund 1 - AZ Bond - Short Term Global High Yield FoF had a performance of
+4,46%.

The strategy of the fund is focused on High Yield short term Funds.

AZ Fund 1 - Short Term Global High Yield FoF is a fully directional fund therefore active management is limited due to the nature of the product, that
has a focus on a single asset class and with a directional mandate.

During the first part of the year there was a continued increase in exposure to Asian high yield, a position that had begun to build since November
2022. At the end of February, the emerging debt component was 25 percent, including about 20 percent purely Asian funds and about a 5 percent
global emerging funds with a focus on short duration.
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AZ Fund 1 - AZ Bond - Short Term Global High Yield FoF (continued)

The Silicon Valley bank crisis of March 2023 resulted in a willingness to disrupt the portfolio composition. On the 10th of the month, the day the Silicon
Valley Bank problem emerged, the short duration position on US rates was completely closed. A bank liquidity crisis would almost certainly have led
to a decline in rates, which in fact happened vehemently in the days that followed. The credit risk in the portfolio was also further reduced. The sudden
rise in rates in America and the rest of the world is causing the first major problems to surface in the credit world, which in this case emerged as a
bank liquidity crisis. Certainly, the stricter approach of the regulator, increased liquidity requirements, and increased risk aversion in the provision of
credit by financial institutions may have a negative effect on the high yield world, that is, the riskier spectrum in the credit world. For this reason,
exposure to high yield credit has been minimized to 72 percent at the end of March.

The share of emerging debt, which weighed less than 5 percent at the end of March, was also reduced.

The share of a fund with a total return approach, which had very limited exposure to credit and an abundant share of cash, was raised, also in March,
from 8% to 15%. Two funds that have exposure to the US currency curve were also added, also in March, which combined weighed nearly 4 percent
of the portfolio.

During April, the share of funds on emerging debt was completely zeroed out, going to further reduce the risk in the portfolio. a share of high yield
funds on European curve was also inserted for about 5 percent, going to hedge the currency against the dollar.

The positioning of the portfolio was kept almost unchanged until December, the month in which the pure credit exposure in the portfolio was again
increased. In fact, it was decided to take advantage of the strength in the credit world resulting from the words of central bank governors, who between
November and December stated that they were satisfied with the trajectory of inflation data and therefore hinted that the rate hike cycle had come to
an end.

The portfolio at the end of December was 90 percent invested in the High Yield asset class, zeroed out aggregate total return exposures, which
weighed about 15 percent, and 4 percent aggregate short-term positions exposed to the US curve. A position of about 3% to Asian High Yield was
also reinstated.

AZ Fund 1 - AZ Bond - Sustainable Hybrid

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond yields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

In 2023, the Sub-Fund posted a positive performance, +7.8% (class A ACC), thanks to the generalized strength of subordinated securities and despite
the marginally negative contribution of derivative positions aimed at shaping duration exposure, which with the rally in the last two months have
effectively reduced the negativity accumulated in the rest of the year. The securities portfolio has always had a duration of more than 3.5 years, while
the duration including derivatives has been very actively managed, starting from conservative positions and increasing it even beyond 5 years in the
second half of the year in conjunction with the rise in rates: the aim was to provide the portfolio with an additional instrument to benefit from the
potential reduction in government yields in a context in which inflation is progressively falling. The gross yield settled at just over 6% at the end of the
year, after touching around 7.5% in October. Activity during the year focused 1) on the management of cash flows, which tended to be inflows, and
2) on the use of the primary market to continuously improve the profile of the portfolio, with newly issued securities representing more than 25% of
assets. The merger by absorption of AZ Fund 1 - AZ Bond - Hybrids in October did not require any changes, given the very similar portfolios and
duration. At the strategic level, there have been no significant changes, the portfolio has always remained structured with about 40%-50% in corporate
hybrids and the remainder in subordinated financials, with no meaningful currency exposure. Within the latter, CoCos have been gradually increased
to over 19%, with the maximum threshold set by the investment policy at 20%.

The current approach is confirmed, from a medium-term perspective: the fundamentals of the corporate world are solid and allow issuers to face a
slowdown in global growth without fears. Valuations are also attractive, especially on subordinated securities, both in terms of absolute bond yields
and credit spread levels, which are already partly pricing in a deterioration in the macroeconomic environment.



Directors' Report (continued)

AZ Fund 1 - AZ Bond - Target 2023*

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond vyields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

In 2023, the Sub-Fund recorded a very positive performance, +6.0% (class A ACC), thanks to the generalized strength of the credit world, especially
at the level of corporate hybrids and subordinated financials, including on short-term securities. Duration continued to decline gradually, until the
absorption into the Sub-Fund at the end of November. The portfolio remained structured with more than 30% of both Investment Grade and High
Yield (main categories: corporate hybrids and subordinated financials, both above 25%), and percentages of less than 10% among others in emerging
and convertibles. Activity during the year focused on 1) the management of outflows, 2) in the middle of the year on the rebalancing of the portfolio
from a more defensive perspective, reducing the credit components in favor of very short-term government bonds, and 3) in the weeks leading up to
the merger into Az Fund 1 - AZ Bond - Target 2026, on the adjustment of the portfolio to the new time profile.

AZ Fund 1 - AZ Bond - Target 2024

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond yields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

In 2023, the Sub-Fund recorded a very positive performance, +6.6% (class A ACC), thanks to the generalized strength of the credit world, especially
at the level of subordinated and emerging securities. Duration has continued to gradually decline to the current 0.8 years, and the gross yield is close
to 4.9% (annualized). Activity during the year focused on the management of outflows and the progressive rebalancing of defensive positions as the
deadline approached, with the introduction of a component of short-term government bonds. The rest of the portfolio has always been structured with
around 50%/60% between corporate hybrids and subordinated financials, and much smaller percentages among others in emerging and convertible
bonds, with no meaningful currency exposure. With few months left before reaching the time horizon (06/2024), with the portfolio well aligned with
the maturity, the existing positions are confirmed: the fundamentals of the corporate world are solid and allow issuers to face a slowdown in global
growth without fears. Valuations are also attractive, both for absolute bond yields and for credit spread levels, which are already partly pricing in a
deteriorating macroeconomic environment.

* See Note 1 for further details.
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AZ Fund 1 - AZ Bond - Target 2024 USD
2023 was a volatile year for financial markets, that continued to be mainly driven by inflation dynamics and Central Banks’ monetary policy measures.

After a positive start to the year, driven by easing inflationary pressures and an overall improvement in the economic outlook, the collapse of
Californian lender SVB delivered the first setback, temporarily shifting the markets’ focus from inflation to financial stability and causing a contagion
effect to other financial institutions across the Atlantic. The situation was contained by the prompt intervention of the Fed, that managed to preserve
the depositors by instituting the Bank Term Funding Program (BTFP), a facility designed to provide additional funding to financial institutions.
Moreover, several consolidation initiatives were promoted, both in Europe and in the US, with the notable case of the takeover of Credit Suisse by
UBS, that led to the complete write-down of the Swiss lender’s AT1 bonds.

Despite the financial stability concerns, Fed and ECB stayed the course and continued delivering further hikes until July and September, respectively.
Overall, their tone remained cautious, but the tilt swinged between hawkish and dovish across the spring/summer months - tracing inflation and labor
market data - and caused some volatility in the mid months of the year.

Central Bankers’ tone took a decisive hawkish tilt in the autumn, when the narrative shifted from additional hikes to the length of the tightening period.
This higher-for-longer rhetoric, combined with persistently higher sovereign deficit levels - particularly in the US -, brought about debt sustainability
concerns and triggered a large bear steepening move on yield curves, leading to significant losses across maturities and the long end in particular.

This trend saw a sharp reversal from the beginning of November, when financial markets experienced the largest 2-months rally in the post-COVID
period. The rally was propelled in November by the US Treasury Quarterly Refunding Announcement, which delivered a recalibration of the issuance
profile less skewed toward longer maturities, combined with an explicit communication of a flexible approach aimed at containing excessive volatility
in the Treasury market. Dovish comments from several Central Bank officials - Waller and Powell in primis - threw fuel to the fire, as well as lower
than expected inflation readings on both sides of the Atlantic.

The Sub-Fund recorded a positive performance during the year, keeping a low volatility profile throughout the course of the year, as a result of the
low duration exposure of its credit portfolio.

The investment management team repeatedly optimized the structure of the portfolio during the year, aiming at fine tuning the risk/ profile of the Sub-
Fund according to market conditions and opportunities.

Overall, throughout the year the investment team left the core structure of the portfolio roughly unchanged, making limited use of derivative exposure
and recalibrating the overall portfolio composition towards a somewhat safer mix as the year went along.

The Sub-Fund closed the year with a NAV/unit of USD 5.293 and a yearly performance of 9.27%.

AZ Fund 1 - AZ Bond - Target 2025

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond yields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

The Sub-Fund launched in 2020 and closed to subscriptions at the beginning of 2023. In 2023, the Sub-Fund recorded a very positive performance,
+7.7% (class A ACC), thanks to the generalized strength of the credit world, especially at the level of subordinated and emerging securities. Duration
has continued to gradually decline to the current 2.6 years (2.5 years duration including derivatives) and the gross yield is close to 6.2%. Activity
during the year focused 1) on the management of outflows, 2) on the primary market, with newly issued securities that currently account for
approximately 17% of assets, and 3) on a gradual rebalancing in the second half of the year to bring the portfolio closer to the expected maturity. At
the strategic level, there have been no significant changes, the Fund remains focused on corporate hybrids and subordinated financials, and residual
percentages among others in emerging and convertible bonds, with no meaningful currency exposure. The current approach is confirmed, with a
view to maintaining positions with a time horizon of 12/2025: the fundamentals of the corporate world are solid and allow issuers to face a slowdown
in global growth without fears. Valuations are also attractive, both for absolute bond yields and for credit spread levels, which are already partly pricing
in a deteriorating macroeconomic environment.
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AZ Fund 1 - AZ Bond -Target 2026*

2023, a year with a thousand faces but which finally began to return satisfaction, after the nightmare of 2022 with unprecedented losses for the bond
world. The elements that punctuated the year were 1) the failure of some American banks and the incorporation of Credit Suisse into UBS in March,
2) the surprising strength of growth dynamics and of the labor market in the United States in the middle phase, with the widespread feeling of having
to deal with higher rates for longer, 3) stronger signs of disinflation during the last quarter, from core inflation in the United States to various measures
of inflation in Europe and the rest of the world, which led to 4) the Fed's sort-of-pivot at the end of the year, fueling the sharp decline in yields and an
incredible recovery in bonds with spectacular performances in November - the best month in history - and December.

Bond vyields for the year, however, remained almost unchanged in the United States, while they fell in Europe, with inflation declining but still
substantial. Credit spreads have also fallen, with emphasis in the speculative world, despite a generalized increase in the default rate globally. The
decline in volatility and the performance of equities (MSCI World in US dollars +24.4%, SPX +26.2%, Eurostoxx50 +23.2%) have certainly contributed
to this constructive environment for High Yield. Credit returns were generally positive: IG US +8.4%, HY US +13.4%, IG EU +8.0%, HY EU +12%,
Emerging +10.3%, global aggregate bonds +4.2%. Italian government bonds also performed well, +12.0% on maturities over 5 years, with spreads
on the German curve shrinking (from 215 to 165 basis points).

A particularly complicated economic and financial environment remains, with many variables that will continue to impact the scenario, including
geopolitics; For the time being, however, a significant return of volatility seems to be excluded. The downward path of inflation seems to be able to
extend to 2024, while growth, albeit weakening, should remain positive. Central banks have room to adjust monetary policy while continuing to
reabsorb liquidity, albeit in an environment where new issuance by governments could be higher than seen in recent years.

In 2023, the the Sub-Fund, launched at the beginning of the year, recorded a positive performance, +4.1% (class A ACC), thanks to the generalized
strength of the credit world, especially at the level of subordinated and emerging securities. The construction of the portfolio, with constant and
consistent inflows, saw the use of the primary market for only about 20%, while for the most part it was necessary to source from the secondary
market. Duration has declined, albeit marginally, to 3 years, in line with the time horizon, and the gross yield is close to 6.0%. Activity during the year
focused 1) on the management of inflows, and 2) on the increase of CoCos to the maximum possible limit during November. The Sub-Fund is
structured with substantial percentages in corporate hybrids and subordinated financials, of which almost 20% in CoCos, and residual percentages
among others in emerging and convertible bonds. The current approach is confirmed, with a view to maintaining positions with a time horizon of
12/2026: the fundamentals of the corporate world are solid and allow issuers to face a slowdown in global growth without fears. Valuations are also
attractive, both for absolute bond yields and for credit spread levels, which are already partly pricing in a deteriorating macroeconomic environment.
During the month of December, part of the subscriptions was kept as cash (approximately 5%), to be used on the primary flow expected at the
beginning of January 2024.

AZ Fund 1 - AZ Bond - US Dollar Aggregate
2023 was a volatile year for financial markets, that continued to be mainly driven by inflation dynamics and Central Banks” monetary policy measures.

After a positive start to the year, driven by easing inflationary pressures and an overall improvement in the economic outlook, the collapse of
Californian lender SVB delivered the first setback, temporarily shifting the markets’ focus from inflation to financial stability and causing a contagion
effect to other financial institutions across the Atlantic. The situation was contained by the prompt intervention of the Fed, that managed to preserve
the depositors by instituting the Bank Term Funding Program (BTFP), a facility designed to provide additional funding to financial institutions.
Moreover, several consolidation initiatives were promoted, both in Europe and in the US, with the notable case of the takeover of Credit Suisse by
UBS, that led to the complete write-down of the Swiss lender’s AT1 bonds.

Despite the financial stability concerns, Fed and ECB stayed the course and continued delivering further hikes until July and September, respectively.
Overall, their tone remained cautious, but the tilt swinged between hawkish and dovish across the spring/summer months - tracing inflation and labor
market data - and caused some volatility in the mid months of the year.

Central Bankers’ tone took a decisive hawkish tilt in the autumn, when the narrative shifted from additional hikes to the length of the tightening period.
This higher-for-longer rhetoric, combined with persistently higher sovereign deficit levels - particularly in the US -, brought about debt sustainability
concerns and triggered a large bear steepening move on yield curves, leading to significant losses across maturities and the long end in particular.

The Sub-Fund experienced substantial inflows between the latter end of Q3 and the first half of Q4, that the investment management team promptly
invested in issues with maturities in line with the duration profile of the Sub-Fund. Moreover, as US government yields were rising, the manager added
to the duration exposure of the Sub-Fund investing in US treasuries across the maturity spectrum.

This trend saw a sharp reversal from the beginning of November, when financial markets experienced the largest 2-months rally in the post-COVID
period. The rally was propelled in November by the US Treasury Quarterly Refunding Announcement, which delivered a recalibration of the issuance
profile less skewed toward longer maturities, combined with an explicit communication of a flexible approach aimed at containing excessive volatility
in the Treasury market. Dovish comments from several Central Bank officials - Waller and Powell in primis - threw fuel to the fire, as well as lower
than expected inflation readings on both sides of the Atlantic.

During this phase, the investment management team leveraged the primary market to invest the cash resulting from new subscriptions on issues with
attractive risk/reward profile and a duration in line with the Sub-Fund’s, maintaining a safe profile for the overall composition of the Sub-Fund.

The Sub-Fund recorded a positive performance during the year, largely benefiting from the year-end rally thanks to its duration profile.
The Sub-Fund closed the year with a NAV/unit of USD 5.024 and a yearly performance of 4.58%.

* See Note 1 for further details.
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AZ Fund 1 - AZ Bond - US Municipal*

The Sub-Fund performance during the 2023 (until the end of September, when it was merged into AZ Fund 1 - AZ Bond - US Dollar aggregate) was
-1.43% for EUR units. The total Sub-Fund exposure to the underlying asset class was close to 95% during all the year. The bonds portfolio was quite
stable, being invested in high quality municipalities like universities and hospitals. The duration exposure was managed dynamically over the reference
period using options and/or futures on 2 years/5 years/10 years treasury bonds. In terms of duration, it was dynamically managed in a range between
5and 7 years, the average rating was AA-.

AZ Fund 1 - AZ Bond - USD Aggregate Short Term

In 2023, the AZ Fund 1 - AZ Bond - USD Aggregate Short Term Sub-Fund recorded a negative performance of -1.41% (in EUR terms, class A ACC).
The fall in the US dollar had a negative impact on the return which more than counterbalanced the positive contribution of the carry of the bond
portfolio. Treasuries yields ended the year unchanged from the year before. The duration has been between 2 and 3 for most of the year. The portfolio
was made up mainly of short duration Treasury bonds and therefore was characterized by a low sensitivity to interest rates. The exposure to currencies
other than the US dollar has been minimal, in line with the strategy of the Sub-Fund. Going into 2024 no major changes in the allocation are expected,
in line with the objective to give a performance in line with the performance of the USD vs the EUR.

AZ Fund 1 - AZ Bond - USD Corporate
In 2023, the performance of the Sub-Fund was +3.88%.

The year started well for fixed income markets, with China reopening and the easing of the European energy crisis leading to increased risk appetite;
as a consequence in January both Treasury yields and credit spreads decreased and the Sub-Fund generated a +1.98% performance. In February
inflation data was surprisingly high and therefore rates rose again. During these two months, the Sub-Fund rebalanced its exposure to rate duration,
increasing it substantially in order to get more aligned to the reference index (from 3.86 at the end of December to 6.67 at the end of February).

In March side-effects of the rapid rate hikes started showing up, with the crisis of Silicon Valley Bank in the US and Credit Suisse in Europe. The Fed
reacted by providing liquidity to the financial system, and markets started discounting a less aggressive stance by central banks; as a consequence,
Treasury yields dropped, but at the same time credit spreads increased sharply. During the month, the Sub-Fund kept increasing its rate duration
through investments in long term treasuries and increased it overall credit quality.

In April the earnings season was generally solid, with companies often beating estimates, while in May the Fed increased rates again to 5.25%. In
June central banks took a pause and did not raise rates (also because of a strong US labour market). However, they also signalled that further rate
hikes were on the table, and yields rose again.

In July - despite PMIs anticipating a slowdown in the economy - both the Fed and the ECB raised rates again, while in August inflation confirmed its
downward trajectory. Rate duration was rebalanced by adding exposure on the very long. In September the Fed left its benchmark interest rate
unchanged and it also materially improved its growth expectations, triggering a bear steepening. In October, US GDP growth came out stronger than
expected at 4.9% QoQ.

In this environment the market started getting worried about the increasing pile of US debt at a time in which rates remained high, and the term
premium on the US curve rose. This led to the 10Y Treasury rate surpassing the 5% level on 23 October. The Sub-Fund suffered because of the
rates increase and recorded a -3.14% performance in September, followed by -1.59% in October.

Then in November there was a complete U-turn in central banks’ tones and the market’s mood drastically changed. US inflation data came out lower
than expected and Fed pivot expectations grew. The market started to price cuts in 2024 and rates dropped materially (for example, the 10Y Treasury
rate ended the month at 4.33%), just like credit spreads. Finally, in December the disinflationary trend was confirmed by the latest US PCE deflator
(2.6% YoY). In the last Fed meeting of the year, Fed officials delivered a dovish message and expected to cut rates 3 times during 2024 given their
lower inflation forecasts. However, the market was even more aggressive than that and priced between 6 and 7 rate cuts by the Fed by the end of
2024. As a consequence, yields kept decreasing and the 10Y Treasury rate closed the year at 3.88%. The last two months generated an excellent
performance (+4.72% and +3.86% respectively) and allowed the Sub-Fund to close the year at +3.88%.

In general, during the year short term yields on the Treasury curve decreased while longer term ones were stable or marginally increased. In particular,
yields moved by -18 bps, -16 bps, 0 bps and +7 bps on the 2-, 5-, 10- and 30-year maturities respectively. Over the same period, the Treasury
underperformed the Bund, with its spread widening by almost +55 bps on the 10-year maturity (Treasury yield was stable while Bund tightened by -
55 bps).

As for credit spreads, over the course of the year there was an overall tightening, with American Corporate IG spreads passing from 142 to 106 bps
(-36) and HY from 480 to 385 (-95), even though there was clearly some volatility in between (for example, at the height of the SVB crisis in March
HY spreads reached a maximum of 540 bps).

The Sub-Fund closed the year with a defensive positioning; credit quality is higher compared to the reference benchmark, thanks to an overweight
position on US Treasuries. As a matter of fact, we believe that Corporate |G spreads are too tight, especially for BBB-rated issuers. If a credit event
had to materialize, spreads would widen materially and Treasuries would perform well, thus leading to overperformance.

* See Note 1 for further details.
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AZ Fund 1 - AZ Equity - AL MAL MENA

AZ Fund 1 - AZ Equity - Al Mal MENA is a feeder fund of AZ Fund 3 - Al Mal MENA Equity (the "master fund"). The following commentary is a review
of the performance of the master fund:

Although it was a non-consensus call, 2023 was a year of relief for global equities backed by better-than-expected economic activity, sharp inflation
normalization, and the high hopes that Fed rate cuts start as early as March 2024. While the strong performance for global equities, especially in the
US, was spearheaded by the Technology sector and the Magnificent 7, the breadth of the gains remarkably improved towards year end in line with
the Fed dovish shift. The MSCI ACWI rallied 20% almost matching the 2023 decline. On the other hand, the MSCI EMs gains came at 7%, somehow
capped by the shaky performance of Chinese equities.

MENA markets had a positive 2023 as well. The S&P Pan Arab Index ended the year up 10% outperforming emerging markets despite a very
challenging year for region. Interest rates continued to be high despite the inflation normalization. Oil prices declined by 10% dragged down by higher
non-OPEC supply and a weaker than expected demand recovery. Furthermore, the region witnessed severe geopolitical tensions during the 4th
quarter with Israel’s war in Gaza undermining stability and trading.

That said, the market has successfully maintained its shock absorbers putting more emphasis on both the non-Qil growth theme, with regional
economies diversification plans accelerating, and on the Federal Reserve’s outlook given the monetary policy peg. On a country level, Dubai market
led the table surging 22% with Tourism and Real Estate having buoyant year. Saudi Arabia followed with 14% return boosted by and end of year
rally. Rest of the markets had a challenging year with Kuwait declining 8% on valuation and lack of catalysts, and Abu Dhabi down 6% coming from
a high base.

The master fund ended the year up 24% (net of all fees), remarkably outperforming its benchmark the S&P Pan Arab Index (Total Return Benchmark),
building on its active management approach and alpha generation focus. This has brought the since inception return (May 2019) to 68% leading the
benchmark by 27%. Accordingly, the master fund ended the year with USD 76 million of Assets Under Management.

Looking forward, we believe the MENA markets have a solid investment case in 2024 supporting a continuation of our positive outlook. The Fed is
likely to start cutting rates in 1H24 with 3 cuts shown by the dot plots and 6 cuts implied by the market. The strong financial buffers mean the execution
toward diversifying regional economies will keep moving. Moreover, the rich IPO pipeline should keep on adding quality names and diversification
potentials to regional markets.

The master fund remains well diversified with near full allocation into 32 stocks. Top allocations are mainly in Non-Cyclical Growth stories (IT,
Education, F&B, ...).

AZ Fund 1 - AZ Equity - America

Commentary from Azimut (DIFC), delegated investment manager until 13 April 2023:

In 2023, the US equity market had a positive dynamic, due to several concurring issues.

Even though the Federal Reserve continued to raise rates steadily until the summer, the fiscal policy continued to provide a boost to aggregate
demand in 2023, with the fiscal deficit further widenings vs 2022.

This has led to a positive GDP growth, with an expansion of 2.2% and 2.1% QoQ respectively in Q1 and Q2. Despite the above trend economic
growth and a volatile oil price, a complete recovery of global supply chains brought the shipping cost to pre-COVID levels, and this resulted in a
significant disinflationary process, with US headline CPI declining steadily in the first half of the year.

The combination of quickly declining inflation and healthy GDP growth led to a rebound in the equity market, driven by Growth and Quality stocks.

In this environment, the sub fund has stuck to its strategy of investing in companies with high levels of profitability and cash flow generation, while
always keeping a sector-neutral approach.

Furthermore, the sub fund was managed with an approach that also balanced the factor exposure, making sure the “active share” of the sub fund
was spread across the different factors, avoiding any major imbalance.

At the end of the delegation on April 14th, the main class of the sub fund had a performance of +5,70% (EUR) and had steadily outperformed its
benchmark (MSCI US Net Total Return EUR Index) that was up +4,94% over the same period.

Commentary from Kennedy Capital Management, LLC, delegated investment manager as from 14 April 2023:
2023 was a volatile year for US Equity Markets. A rehash of key market events/themes in 2023:

— Rising interest rates: To combat inflation, the Federal Reserve further raised the Federal Funds rate to 5.25 - 5.50% from 4.50% at the
start of the year (and from 0.25% at the beginning of 2022). The yield on the 10-year treasury rose from 3.50% to a peak of 5.0% in
October. As discussed in prior commentaries, rising interest rates are a headwind to equity valuations, which helps explain subdued
market performance in the first three quarters of 2023.

—  Turbulence in the Regional Banking sector: The sharp rise in interest rates created an asset/liability mismatch issue within the banking
sector, prompting the failure of three large regional banks: Silicon Valley Bank (SIVB), Signature Bank (SBNY), and First Republic
(FRCB). Fears of a widespread banking “crisis” sent regional Bank equities (within the Russell 2000 Value Index) down over 18% in the
month of March.
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AZ Fund 1 - AZ Equity - America (continued)

—  (Generally) Stable economic environment: All things considered - rising interest rates, problems in the banking sector, inflationary
pressures -- US economic performance was generally steady in 2023. A healthy labor market has been a key factor, with the
unemployment rate hovering near multi-decade lows.

—  Growing Expectations of a Fed Pivot: Equity markets rose sharply in the fourth quarter as softer inflation data, falling treasury yields, and
more favorable commentary from the Federal Reserve points to a less restrictive monetary backdrop in 2024.

The biggest positive drivers of fund performance during the year came from positions in the Industrials, Information Technology, and Financials
sectors. On the negative side, positions in the Healthcare sector detracted from overall fund performance.

From a market cap perspective, US large cap stocks (as measured by the Russell 1000 Index) had the strongest performance during the year,
returning +26.2%. US small cap stocks (as measured by the Russell 2000 Index) returned +16.6%, while Mid Cap stocks (as measured by the Russell
Mid Cap Index) returned +16.8%. We believe US small and mid-cap stocks are historically cheap from a valuation perspective and offer attractive
investment opportunities for long- term-oriented investors.

The volatility experienced in 2023 reinforces the advantages of being a fundamentals-based, process-oriented investor in an increasingly uncertain
world. Our greatest strength lies in our ability to adhere to a consistent process that emphasizes corporate performance and valuation discipline. This
sounds simple, but it's not easy. Short-term fluctuations in securities prices - caused by excitement around new technologies and themes, changes
in financial conditions, etc. - creates misleading narratives and distorts true underlying business value. Anchoring our investment process to proven
value creation drivers, as well as maintaining a long-term investment horizon, is paramount to distinguishing between winners and losers. By staying
disciplined to our process, we can construct a portfolio of companies that in aggregate have superior fundamental attributes relative to the overall
market, but at valuation levels that give us a sufficient margin of safety. We believe this is a winning recipe for portfolio returns over the long term.

AZ Fund 1 - AZ Equity - ASEAN Countries

ASEAN equities have seen turbulent times throughout 2023, grappling with concerns such as a slowdown in exports, rising US long bond yields, a
strengthening USD, and monetary tightening, leading to continuous fund outflows from the region amounting to approximately US$8bn. However,
December 2023 witnessed a reversal in US bond yields, providing some respite to ASEAN currencies and equities. Despite this, the rebound in
stocks has yet to attract significant flows back to ASEAN. Investors, downplaying recession risks, are eyeing potential recoveries in the tech supply
chain, spill-over effects from China's fiscal stimulus, and positive Q4-Q1 seasonality, which could support selective sectors such as technology,
tourism, transportation, and industrials.

Singapore's market remained resilient in 2023, with the Straits Times Index (STI) posting a modest gain of around 1.17%. Supported by robust
financial and technology sectors, the nation sustained steady economic growth and continued its digital transformation initiatives.

Indonesia navigated through political uncertainties surrounding the upcoming general election in 2024. That said, the Jakarta Composite Index (JCI)
closed the year with a gain of approximately 6.96%. The country's vast consumer market and potential economic reforms attracted investor interest,
particularly in consumer goods, telecommunications, and infrastructure sectors.

Thailand suffered from political tensions and disruptions in the tourism sector, with the SET Index experiencing a decline of approximately 13.99%.
Despite these challenges, the nation witnessed a rebound in exports, particularly in automotive and electronics industries, supported by government-
led infrastructure projects.

Malaysia faced volatility, with the FTSE Bursa Malaysia KLCI index concluding the year with a decline of around 6.66%. Domestic political shifts and
external uncertainties, including fluctuations in commodity prices and weak currency, impacted investor sentiment. However, the healthcare and
technology sectors showed resilience, driven by increasing demand for healthcare services and digitalization initiatives.

The Philippine stock market encountered hurdles, with the PSEi index showing a decline of approximately 1.22% in 2023. Factors such as weakened
manufacturing and construction activities, reduced government spending, and adverse net trade contributions posed challenges to economic
performance. Nonetheless, domestic sectors like banking and consumer goods remained relatively stable amidst economic uncertainties.

Looking ahead to 2024, prospects for ASEAN growth appear promising, with annual real GDP growth projected to recover to 4.7%, up by 50bps from
2023's deceleration to 4.2%. Trade-oriented economies are expected to drive this growth, supported by a bottoming and fragile recovery in the
electronics cycle, along with continued support from travel and tourism. Additionally, ASEAN's goods exports, especially electronics, are anticipated
to recover modestly, benefiting from the turnaround in global electronics sales and favorable base effects. Concurrently, the region's international
travel and tourism recovery is expected to continue in 2024.

AZ Fund 1 - AZ Equity - Best Value

During the second half of the year the Portfolio was up 9%, bringing returns in 2023 to 14%, continuing the positive trajectory we have been on since
the second half of 2020.

As you know, at Cobas we don't try to predict what the stock market will do, and we can't influence or know how and how returns will play out. But
with the portfolio we have today, and the value embedded in them, we are convinced that those returns will happen.

What we can influence is the target value of our funds, which we have managed to increase by 8% during the year. This means that the Portfolio
trades at an average P/E of 5.8. More than 40% of the companies in the Portfolio have net cash and the average debt is 0.3x Net Debt/EBITDA for
the Portfolio. This means that we have quality portfolios, with a lot of potential, but also low risk and decor-related to the market, as was clearly seen
in 2022.
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AZ Fund 1 - AZ Equity - Best Value (continued)

In fact, if we focus on the last two years, we see how the Portfolio has behaved more in line with what our funds have historically done, rising in years
when the market falls and doing so in line with the market in years when it rises. In 2022, with declines of almost 20% in the US market and 10% in
Europe, our Portfolio gained 11%. In 2023, our portfolio is up 14%, a performance very similar to that of the European stock markets (the Stoxx 600
is up 13% for the year).

We cannot know when value will be recognised in our companies, but what we do know from our experience of more than three decades of investing
is that the combination of quality business at attractive prices is a winning formula. Al it takes is patience and a long-term entrepreneurial mindset,
and to illustrate this we are going to talk to you about the example of Elecnor.

Elecnor is a company that we have known for more than 30 years, during which time it has proven to be a quality and well-managed business. It has
been present in the portfolio since the beginning of Cobas, due to the fact that the difference between price and value was very striking, a difference
that has been accentuated over the last few years.

The company, originally from the Basque Country, started as an engineering company and then diversified by investing in the power transmission
lines sector (Celeo) and renewable energies (Enerfin).

They are currently closing the sale of Enerfin at a valuation of around EUR 14-15 per share. This transaction has led to a 90% increase in the value
of the shares in the last year, reaching EUR 19 per share at present. It is noteworthy that this appreciation comes after six years with the share
practically flat, fluctuating between EUR 10-12. During this period, although the company continued to generate value, the market did not recognise
it.

The sale of Enerfin has been at a very attractive price, but the most interesting thing is that the rest of the businesses (Engineering and Celeo) would
implicitly be worth, according to the market, only EUR 4-5 per share. A valuation that we do not believe to be correct. Celeo alone has been valued
by APG, one of the largest funds in Europe and Elecnor's partner in Celeo, at approximately EUR 7 per share, to which the value of the Engineering
division should be added. This generated EUR 130 million of EBITDA (net of central costs) in 2023. Assuming any reasonable multiple to value this
division, it is obvious that Elecnor, despite the +90% in the last year, is still undervalued and therefore continues to have an important weight in our
portfolios.

The case of Elecnor and the takeover bids we have received this year (Exmar, Gaslog, Taro, Prosegur and Ap-plus) are good examples of what could
happen to our portfolios. When you have portfolios at 5-7x earnings, it is normal for events to happen that cause the gap between price and value to
narrow.

Although we cannot predict when or what might happen, experience tells us that revaluations do happen, sometimes very quickly. We are therefore
optimistic about the future of our portfolios and have our savings invested in Cobas funds.

Asia Commentary by Francisco Garcia Paramés

During the last four months of 2023 | have had the opportunity to work from Singapore. It has been very productive months.

It is worth remembering that thanks to the presence of our colleague Mingkun Chan in Shanghai, about 12% of the Portfolio is invested in Asian
companies.

The composition of our investment in Asia at the end of 2023:

The composition of our investment in Asia at the end of 2023:

Company % Company %

CK Hutchison 1,84% LG Electronics 0,92%
Samsung C&T 1,67% Hyundai Motor 0,88%
Johnson Electric 1,34% Daiwa Industry 0,82%
Okamoto 1,03% Stella 0,72%
Ichikoh 0,99% LG Corp 0,51%
Vtech 0,99% Amorepacific Group 0,24%

Total 11,95%

| would highlight several points from my stay in Singapore:
- First, the realisation that the engine of global growth is there.

In a context of zero growth in Europe and moderate growth in the United States (underpinned by strong growth in public spending), in Asia we see
continued growth of 5%, supported by China, India and the ASEAN countries.

Moreover, this development has occurred despite the sharp slowdown in China's real estate sector, probably the engine of growth in previous eras.
That both China and the other countries have been able to grow despite these headwinds can be explained by the strength and dynamism of their
economies.
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Remember that these countries have a population of 3 billion people and a per capita income that is still very low, so the potential for growth is very
high.

- Together with Mingkun, we have been able to visit all the Asian companies in the portfolio. They are all good companies, well managed, but the
visits have allowed us to convey our point of view on capital allocation, focusing on a preference for share buybacks.

- We also had the opportunity to visit important assets of non-Asian companies such as some as-sets of Golar, BW Offshore and Wilhelmsen Services.

- Finally, we noted the progressive change in corporate governance in Japan and Korea. In Hong Kong, given its Anglo-Saxon culture and tradition,
such governance is acceptable, but this is not the case in other countries.

Therefore, initiatives such as the one taken by the new CEO of the Japan Stock Exchange, Hiromi Jamaji, requiring an action plan for companies
trading below book value are a good example of the improvements we can expect.

Also, in Korea we see that virtually all large companies have started share buyback and cancellation programmes. Another good sign.

Allin all, it seems very important to keep a close eye on what is happening in this geographical area, because although in the short term we are not
likely to increase our investments in Asia, simply because the potential of the fund is enormous, in the medium-term good opportunities are sure to
arise.

The largest contributors to the portfolio's performance during 2023 have been: Babcock (+1.69%) Maire Tecnimont (+ 1.66%), Danieli (+1.57%) and
Elecnor (+1.39%), which have been offset by the negative contribution of Organon (-0.77%), Geopark (-0.72%) and Bayer (-0.35%). 98% of the Sub-
Fund was invested as of 31 December 2023 and comprised 65 stocks. The ongoing objective is to constantly improve the portfolio, by reducing or
eliminating the least attractive positions and increasing the most interesting ones. The geographic distribution of the portfolio shows a significant
exposure to European companies which represents 61.63% of the portfolio. The remainder is centered in the United States (19.16%) and Asia
(11.95%), with a very minor positions in Brazil, Colombia, and Israel (1.34%). The Sub-Fund’s exposure to USD which was hedged through the last
years has been unhedged during the year. It should be reminded however, that most of the investments in the United States, Brazil, Colombia, and
Israel are global companies that are coincidentally listed there, but without being greatly ex-posed to those economy. In Asia, most companies in the
portfolio have a strong cash position, some even above their market capitalization. The presence of our senior analyst Mingkun Chan in Shanghai
makes it possible to adequately monitor these positions. The portfolio has some very attractive characteristics: ROCE of 32%, FCF Yield of 21%,
2024 PE of 5.8x and a upside potential of 147%. Despite this revaluation potential, this is a conservative portfolio, 38% of the companies have net
cash position. In addition, 69% of the portfolio is made up of family run or single shareholder companies. The current top 5 holding portfolio represents
23.09% including the following companies: Golar LNG, Babcock Intl, Atalaya Mining, CIR-Cofide, and Currys.

AZ Fund 1 - AZ Equity - Borletti Global Lifestyle
AZ Fund 1 - AZ Equity - Borletti Global Lifestyle class AZC EUR returned +13.2% in 2023, above its reference index.

The first part of the year was dominated by a strong rotation in favour of the growth factor strongly penalized during 2022 by the shift of the Central
Banks’ monetary policies toward more restrictive measures. During Q1 interest rates stabilized between 3.5% and 4% and the upcoming Artificial
Intelligence revolution drove a strong rebound of the big tech names. Our portfolio clearly benefited from the overweight/out of benchmark positions
in Amazon thanks to its exposure to cloud and digital services, Google and Meta that experienced a strong recovery in digital media investments,
Microsoft mainly thanks to its Cloud exposure, and Visa in the digital payments’ subsector.

The first half of the year overperformance also benefited from the expectation of a strong rebound of the Chinese economy, thanks to the reopening
effect after almost a year of lock down due to COVID. Our strong overweight in the Luxury sector, in names like LVMH, Hermes, Ferrari, Moncler
contributed to the Sub-Fund’s overperformance.

Then during Q3 inflation remained high and the economy stayed stronger than expected, driving a more dovish communication by the Central Banks.
Interest rates started to rise again well above 4% touching a peak level of 5% in October. Increasing interest rates put downward pressure on Equity
markets valuation. It's also worth highlighting that in China a declining real estate and equity market put pressure on consumer confidence and the
economic rebound was much lighter than expected.

Indeed, the luxury sector and more in general all the consumer names with a relevant exposure to China (i.e. Spirits, Sporting goods) underperformed
the rest of the market and the Consumer sector and penalized the portfolio in Q3.

On the other hand, our Travel and Leisure overweight partly compensated the Q3 underperformance thanks to the still buoyant consumer behaviour
more skewed toward experience than products.

Moreover, Tech related names remained more resilient thanks to a strong top line growth and a better margin execution driven by the cost cutting
measures taken the year before.

Finally, during Q4, inflation expectations started to come down thanks to the annualization of a strong comparison base. Interest rates followed
accordingly, declining toward 4% again, making the equity asset class more attractive in terms of valuation. The Sub-Fund in general followed the
rising equity market during the last two months given a more general risk on attitude.

In conclusion, the Sub-Fund’s 2023 overperformance can be explained by the overweight and out of benchmark positions in the IT related names
and the underweight position in Consumer Staples that underperformed massively the market due to interest rates rise and a shift in consumptions
more toward leisure and travel than stay-at-home products.
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AZ Fund 1 - AZ Equity - Brazil Trend

The team took advantage of uncertainties and volatility, managing to capture important movements this year through active management in the
selection of stocks/sectors and tactical management of the portfolio's net exposure (long for most of the time).

At the beginning of the year, highlight for short positions in retail sector, including Americanas (AMER3 BZ). Companies in this sector faced operational
challenges and had high leverage, especially due to difficulty in cash generation. The thesis materialized, the stocks recorded significant falls, and
generated substantial gains for the Fund.

Also remarkable were the long positions in Petrobras and Banco do Brasil. Both companies faced uncertainties related to new directions under new
leadership/government. This risk was mitigated and replaced by the perception that strategies would change little (if at all) throughout 2023. As a
result, the stocks registered gains of 95% and 76%, respectively, contributing to the portfolio.

AZ Fund 1 - AZ Equity - CGM Opportunistic European

The Sub-Fund recorded a positive performance equal to +11.72%, against the STOXX Europe 600 +12.72%. The average net equity exposure was
95%.

During 2023 financial markets experienced a rollercoaster ride which ended with bond and stock markets rallying sharply in the final part of the year
on the back of lesser concerns about inflation and the global economic outlook.

High inflation was a major concern for investors, the ECB and other central banks around the world aggressively raised interest rates in an effort to
curb inflation, which weighed on stock and bonds markets early in the year.

In the first quarter we witness significant financial stress as many US regional banks failed and Credit Suisse experienced a bank run which led to a
takeover by UBS, thanks to the negotiation and warranties offered by the Swiss government.

The war in Ukraine, the Israel/Palestine conflict, and the risk of a broader escalation in the Middle East region also contributed to market volatility.
Investors are obviously concerned about the potential for these conflicts to disrupt supply chains and damage the global economy.

The Artificial Intelligence revolution took center stage following the release of Chat GPT to the general public and the upbeat guidance given by the
likes of Nvidia and AMD in the semiconductors space. Throughout the year, the so-called "Magnificent Seven" (Apple, Amazon, Alphabet, Google,
Meta, Microsoft, Nvidia, and Tesla) led the way in equity markets, posting impressive gains as investors renewed their optimism about the sector's
long-term growth prospects. The strong performance of technology stocks contrasted with the relative weakness of other sectors, such as industrials
and energy, highlighting the shifting preferences of investors.

At the beginning of the year, the great majority of economists predicted a recession in the following quarters, the prevailing narrative progressively
changed during the year to a scenario of soft landing, indeed few are now suggesting a goldilocks scenario.

The best performers in our portfolio were technology related stocks such as ASML (+36%) and STMicroelectronics (+23%); cement makers and
specialist chemicals as Heidelberg Materials (+41%), SOL (+58%), Buzzi (+33%), Brenntag (+32%); consumer discretionary, in particular L'Oreal
(+28%) and Davide Campari (+25%).

On the negative side the biggest underperformers in our portfolio were Siemens Energy (-45%), Bayer (41%) and Zalando (-35%).

AZ Fund 1 - AZ Equity - CGM Opportunistic Global
In 2023, the Sub-Fund produced a positive return of +16.61%; during the same period the performance of the MSCI World EUR H Index was +20.96%.

The year started with considerable worries over the state of the world economy. Inflation worries were a bit scaled down in the early part of the
January, but some positive revisions of 2022's data reversed this stance. For this reason, Powell suggested in February that the Fed might be able
to further hike its key interest rates references, triggering a domino effect in the markets, with some weaker local regional banks being de facto unable
to operate without external support. In a matter of days, fears over the stability of the US financial system became the only topic of discussion of
monetary policy makers. The Fed promptly created special facilities to support the banks in need, consequently expanding the CB asset base. The
market interpretation of this action was straightforward, overweight “megacaps” and underweight everything else.

Some uncertainty over the economy stayed until the earning season of the second quarter, but Nvidia reporting extremely well compared to market
estimates triggered a massive short-squeeze for the equity markets, with an uptrend that lasted until the end of July.

The correction in August, and later during the fall, was triggered by a resurgence of interest rates, which reached new highs for the year; but favourable
macroeconomic data, followed at the start of November by a dovish stance from the Fed and a liquidity boost from the treasury markets through the
QRA, supported all asset classes until the end of the year.

The Sub-Fund is managed by combining a geographic investment strategy, mainly in passive instruments, with an active strategy based on stock
picking. The active part of the portfolio remained invested mainly in value stocks which negatively impacted on the overall performance versus
benchmark for the year.
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AZ Fund 1 - AZ Equity - China

The Sub-Fund’'s Class A USD Institutional saw a negative 22.23% performance in 2023. The Sub-Fund’s concentration on the healthcare and
technology sectors were the biggest drags on the overall performance during the year.

Expectations were high at the beginning of 2023 as the removal of the zero-COVID policies, which were so detrimental to the economy, were finally
removed. While China did manage a fairly robust consumption-driven recovery in 2023, the economy suffered from headwinds from external demand
(exports) and fixed asset investment (from lower real estate investment). While growth was not as strong as expected for the Chinese consumer, we
saw very strong growth in services (travel, entertainment, dining) and in certain large ticket consumer durables such as cars (noteworthy to point out
that China is one of the few auto markets in the world that actually saw sales growth compared to the pre-pandemic period).

But while the Chinese consumer has been spending above pre-pandemic levels, we also saw a record amount of savings going towards deposits
and outflows from investments (both equities and real estate). Therefore, we believe what we are seeing is not a financial crisis or real estate crisis
(both of which are highly containable in China) but a crisis of confidence, as both local retail and foreign institutional investors have reallocated away
from Chinese equities. This persistent negative sentiment towards Chinese equities is particularly jarring considering record fundamentals for Chinese
equities (CSI300 will likely close 2023 with 11% earnings growth, and the China Big Tech companies are all clocking record revenues and earnings).
The driver for this lack of confidence is likely the cumulative effect of the various government policies, from the zero-COVID policy to the crackdowns
on the tech, education and healthcare sectors, that have snowballed into a lack of confidence towards equities.

This lack of confidence in equities has had an incredibly negative effect on equity valuations, bringing both the A-share and H-share indices to record
low valuations, and particularly impacted the high beta names which are over-represented in our portfolio (primarily tech and healthcare). During the
year we have re-allocated away from the tech and healthcare sectors towards lower volatility and high dividend sectors such as finance and energy.
However, we continue to believe that the tech sector offers tremendous value at current valuations and given their tremendous fundamentals.

Fortunately, the government seems to have finally realized the impact of this lack of confidence in Chinese equities has potential ramifications into
the real economy, and at the beginning of 2024 has already started to implement policies to further encourage investment in equities (including
rumored large state sponsored direct investments). We therefore think 2023 has likely seen the bottom for Chinese equities.

AZ Fund 1 - AZ Equity - Egypt

Although it was a non-consensus call, 2023 was a year of relief for global equities backed by better-than-expected economic activity, sharp inflation
normalization, and the high hopes that Fed rate cuts start as early as March 2024. While the strong performance for global equities, especially in the
US, was spearheaded by the Technology sector and the Magnificent 7, the breadth of the gains remarkably improved towards year end in line with
the Fed dovish shift. The MSCI ACWI rallied 20% almost matching the 2023 decline. On the other hand, the MSCI EMs gains came at 7%, somehow
capped by the shaky performance of Chinese equities.

The Egyptian stock market ended 2023 on a very strong note as well with the local equities emerging as one of the top winners out of the residing
macro challenges. The local economy has been largely impacted by the shortage of dollar inflows amid the global high interest rate environment, and
the hefty external debt payment schedule. Something that had put significant pressure on the Egyptian pound either in the official (losing 20% of its
value in 2023) or the parallel market (official/parallel gap of around 40% end of 2023) with the CPI inflation hitting fresh all-time highs reaching 38%
in September.

While the market continued to witness a lack of foreign participation and inflows, local investors have been rushing into the market to hedge against
weakening of the EGP purchasing power. Local institutions have injected fresh flows in the market just starting to rectify decades of asset
misallocation. On the other hand, retail investors activity strengthened with several investment channels opening for them to participate. With that in
mind, the main benchmark EGX30 has recorded gains of 71% (36% in dollar terms) notching a new all-time high after the other.

The Sub-Fund has rallied 37% during the year outperforming the main benchmark (36%), and the more diversified EGX30cap (35%). NAV of the
Sub-Fund has ended the year at an all-time high boosting the since inception return to 76%, outperforming the market benchmarks in every single
year. This has brought the Sub-Fund’ Assets Under Management to USD 29.4 million.

Forward looking, the war in Gaza has made Egypt’s balance of payment dynamics more challenging as downside risks to Tourism, Natural Gas
exports and Suez Canal revenues are looming. That said, and backed by its Geopolitical weight amid the crisis, the IMF along with several international
financial institutions have started to show a lot of flexibility in boosting their support to the country. Recent discussions involved at least doubling the
loan under the current IMF program, EUR 10 billion of European Union investments/assistance Furthermore, Egypt is seeking the US guarantee to
issue bonds in the international debt market. Things that are likely to help the country in stabilizing the external position.

As for the market, while Egypt has made a good progress on the Asset Sale Program, another round of official EGP devaluation is around the corner,
as a prerequisite for the resumption of the IMF review. This is likely to boost the 2024-25 EPS growth and attract foreign inflows, unlocking further
upside potential. Indeed, while the main market has recorded gains exceeding 70% in 2023, its PE multiple has barely moved given the strong growth
in corporate earnings. Furthermore, the main index is still below the pre-COVID highs in USD terms.
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AZ Fund 1 - AZ Equity - Emerging Asia FoF
During 2023, the main unit class (A-AZ Fund) produced a performance of -14.79 %.

The Sub-Fund was invested either in regional Emerging Asia type of funds, that are diversified in different Asian countries, and in funds focused on
a single country. The selected third-party funds invest in the entire Asian region excluding Japan. Only a few of the regional funds partially invest in
Australia and New Zealand. The fund remained well diversified in terms of investment style, geographical asset allocation and sector exposure. It's
along only equity fund therefore its net equity exposure cannot stay below 80%.

At the beginning of the year the Sub-Fund manager drastically increased the exposure in China for around 16% through futures on Hang Seng and
third-party funds mainly All China and China A. The end of COVID restrictions made China the main recovery story for 2023. The net exposure
remained around 99% at the end of January; in fact, around 12% of positions in Asean funds and value strategy regional were reduced accordingly.
In February the rise in geopolitical tensions between China and USA was the main reason to reduce the net equity exposure overall in the fund,
mainly cutting around 13% the exposure on China until March. The equity exposure was partially replaced by investing in Asia Pacific funds, and high
dividend regional strategies. The net equity exposure at the end of March was around 93%.

The second quarter was characterized by the chronic weakness of the Chinese market mainly due to the lack of fiscal policy from the Chinese central
government and an almost absent intervention of ad hoc monetary policy to boost the economy from the central bank. Chinese exposure was
reduced for further 8% in April and May, whilst growth regional strategies were also reduced for around 6%. These positions were replaced by
increasing the exposure on Asean Funds, dividend regional funds, value regional funds and low volatility regional funds. Position on India was
increased through futures by around 6%. In June the Biden Administration made a few statements to try to reduce the geopolitical tension between
the US and China. The Sub-Fund manager tactically increased the exposure on China for a few weeks for around 14% but, by the end of June more
than half of the tactical exposure was immediately sold. Net equity exposure at the end of June was around 91%.

During the third quarter the clear wording from the central government to support the real estate sector induced a further tactical increase on the
Chinese market through futures in July. However, in August, the news of the possible imminent default of Evergrande pushed the Sub-Fund manager
to cut the exposure on China for around 18% mainly through futures. Part of the position on growth and Chinese funds were replaced through India
and high dividend regional funds. At the end of September, the net equity exposure was around 86%.

In October the rise in volatility in the emerging equity markets due to the geopolitical tensions in the Middle East was the reason why the net exposure
remained quite low. At the end of the month the manager realized part of the exposure in India due to the strong overperformance year to date
compared to the rest of Asia. China, in November was raised in exposure mainly through futures on Hang Seng and MSCI Global Emerging. The
Chinese underperformance since 2023 made the Sub-Fund manager in a position not to keep China underweight for the rest of the year. Valuation
in China reached the lowest level in the last 20 years and any potential short squeeze in the market was around the corner. The main position cut in
the fund was related to blend strategies that were no longer in the position to generate alpha through their investment process. Dividend and value
regional strategies were reduced too.

Net equity exposure at the end of the years is around 104%.

AZ Fund 1 - AZ Equity - Emerging Europe FoF*
During 2023, the main unit class (A-AZ Fund) produced a performance of +16.51%.
The Sub-Fund was invested either in regional Emerging Europe type of. The chosen third-party funds are mainly focused to invest in Eastern Europe.

After the war in Ukraine started in 2022 all the Russian asset classes, including the currency, were no longer tradable. The immediate reaction of the
third-party funds with exposure to Russia was to close any transaction to new investments and new redemptions. In February JP Morgan, following
what Templeton and Schroder did in 2022, decided to adopt a different investment policy that re-opened the fund but exclusively trading the stocks
outside Russia. At the end of March 2.5% of the Egypt fund was sold for the slowdown in the economy. In April also Amundi opened a new fund
excluding the Russian Assets. One of the major changes saw the increase of the JP Emerging Europe fund up to 14% whilst the investment in the
Fidelity EMEA fund was reduced around 10% since its Middle East exposure was correlated to the oil price weakness.

During the third quarter no major change occurred. In September the JP Morgan fund was reduced by around 5% whilst the Fidelity EMEA fund was
increased for a similar amount. The Sub-Fund was reopened excluding the Russian assets. In the second week of October the Sub-Fund was merged
into AZ Fund 1 - AZ Equity - Global Emerging FoF.

AZ Fund 1 - AZ Equity - Emerging Latin America

The team took advantage of uncertainties and volatility, managing to capture important movements this year through active management in the
selection of stocks/sectors and tactical management of the portfolio's net exposure (long for most of the time).

At the beginning of the year, highlight for short positions in retail sector, including Americanas (AMER3 BZ). Companies in this sector faced operational
challenges and had high leverage, especially due to difficulty in cash generation. The thesis materialized, the stocks recorded significant falls, and
generated substantial gains for the Fund.

Also remarkable were the long positions in Petrobras and Banco do Brasil. Both companies faced uncertainties related to new directions under new
leadership/government. This risk was mitigated and replaced by the perception that strategies would change little (if at all) throughout 2023. As a
result, the stocks registered gains of 95% and 76%, respectively, contributing to the portfolio.

* See Note 1 for further details.
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AZ Fund 1 - AZ Equity - Environmental FoF
In 2023, unit class (A-AZ Fund) of AZ Fund 1 - AZ Equity - Environmental FoF ("Environmental FoF") had a performance of +0.49%.

Environmental FoF is a fund-of-funds that invests in third parties Fund focused on environmental themes like Climate change, Renewable Energy,
Future of transportation and mobility, Agricultural innovation, new food solutions, etc.

Being a thematic fund, Environmental FoF will always show a sectoral preference, which is the direct result of the underlying exposure of the funds
that are exposed to environmental topics. The sector tilts are mainly towards industrials, technology, utilities, basic materials, consumers. Healthcare
and financials are barely represented. Europe is usually overweight because all the funds belonging to the investment universe are usually
underweight USA.

Grouping all the environmental themes into broader groups, most of them are showing growth characteristics, whit probably the only exception of the
agribusiness and food themes, that tend to exhibit more value tilts.

Given the thematic tilt of the product, throughout the year the fund was overweight in natural resources, defensive consumption, industrials,
technology, and utilities, while pharmaceuticals and financials were hardly represented. Geographically, Europe was overweight while America was
underweight.

During the first quarter of the year, about 50 percent was invested in products with diversified exposure to the climate theme, going for managers with
a value approach. This group of managers has always accounted for about two-thirds of this group's total exposure.

Completing the portfolio were thematic exposures to the infrastructure and renewable energy sectors, always around 15 percent each, and about
twenty percent exposed to the food, water, and traditional materials sectors.

Since April, the proportion of growth managers within the climate theme fund segment has been raised. Already by the end of May this portion was
about 30 percent of the portfolio. Conversely, funds on infrastructure and funds on renewable energy have been reduced.

During the summer months the weight of Growth funds has been increasing, reaching 50 percent of the portfolio. Also, during the course of the
summer, particularly since August, a share of instruments replicating Carbon Neutral / Paris aligned indices was also introduced. This was done to
reduce the volatility of the sub-fund and also reduce the tracking error of the sub-fund. In fact, composing a portfolio solely with active thematic
instruments greatly increases the deviations from the benchmark and increases the share of small caps. Exposure to renewable energy, which can
go to suffer in an environment of interest rates remaining at high levels, has therefore been greatly reduced. Indeed, during the summer it became
apparent that the inflation dynamic is more persistent than was expected at the beginning of the year, and as such interest rates will also remain high
for a long time. Therefore, there is a desire to reduce exposure to companies that have often been heavily indebted to finance their growth.

Already as of the end of September, about 30 percent of the portfolio was positioned in passive climate index replication instruments, while more than
50 percent of the portfolio was positioned in growth-type climate funds, with the renewable energy and infrastructure sector zeroed out.

The market action for the months of November and December completely reversed the market action of the previous 3 months. At the beginning of
the November Fed chairman Powell expressed satisfaction with the restriction of financial conditions and gave hint that the rate hike cycle has ended.
Thanks to this there was a sharp decline in interest rates and a strong rebound in stock markets, which had suffered during the previous months.

During the month of December, the renewable energy component was gradually lifted, and by the end of the month it came to weigh 20 percent of
the NAV. There are a whole series of favorable elements. Falling interest rates favor these kinds of companies that are often heavily indebted, as
well as evidence of a still strong business cycle and the positive evidence coming out of COP28, with continued support for investment and
development in the renewables sector.

The portfolio was at more than 90 percent net exposure throughout the year and ended the year at 98 percent exposure.

AZ Fund 1 - AZ Equity - Escalator
The AZ Fund 1 - AZ Equity - Escalator Class AZC EUR returned +9.87% in 2023.

The first quarter of 2023 was initially driven by the positive news of China's reopening, grappling with an exacerbation of the pandemic at the end of
the previous year, and the reduction in gas prices, favourable news for the European continent. The wave of positivity was challenged during February
by still-supportive inflation data, which rekindled the possibility of further restrictive monetary policies and the consequent upward probability of a
global recession. In addition, a spike in volatility in early March was triggered by the bankruptcy of Silicon Valley Bank and the collapse of Credit
Suisse, before the intervention of the respective governments and regulators (along with the takeover of the Swiss bank by UBS) brought the situation
back to clearer conditions.

During this period, the Sub-Fund gradually increased its equity exposure towards the upper end of the 70%-75% range, diversifying its purchases
with investments that were also geographic and thematic and included in a in a portfolio with a high degree of diversification allocated mainly in
global instruments. At the same time, bond exposure, allocated in a diversified basket across investment funds and single name bonds, gradually fell
to the lower end of the 20%-25% range to favour investment in equities.

In the second quarter, the period's macro data showed an economy that was still resilient and supported by a reporting season with a positive tone.
The most notable event of this period, and one that also led to a further market acceleration, was the increased focus on the potential of artificial
intelligence, triggered after US company NVIDIA surprised investors with an upward revision of its estimates.

During this quarter, the Sub-Fund continued to gradually increase its equity exposure in the 75%-80% range, including with theme and style-related
purchases, although the equity component was tactically adjusted downwards in the latter period. Fixed income exposure, which gradually declined,
nevertheless remained at the lower end of the 20%-25% range.
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AZ Fund 1 - AZ Equity - Escalator (continued)

The summer quarter initially saw a continuation of the previous uptrend, thanks in part to a reporting season without any particular negative surprises
and some tentative signs that inflation might be coming down, interrupted by a rise in bond yields driven first by expectations for the Jackson Hole
Symposium, a conference that remained rather moderate, and then by the September central bank meetings, which essentially reiterated the concept
of 'higher rates, longer'.

Summer volatility was actively dealt with, trying to take advantage of market pattern and bringing equity exposure up to around 80%, within which we
noted some sector and style purchases. Fixed income exposure remained broadly stable at around 20%.

The last quarter of the year, after a negative month of October also due to the outbreak of the war between Israel and Palestine, saw a new market
acceleration, driven by a reversal in bond yields, a still generally positive quarterly report, signs of slowing inflation and, above all, a December
meeting of the Fed interpreted by the market as a turning point towards a more accommodative period.

In the final quarter of the year, the Sub-Fund increased its exposure towards the upper end of the 80%-85% range, benefiting from the upward market
trend and also reinforcing the investment in investment funds characterised by specific investment styles. On the other hand, the bond portfolio was
lightened and brought just below 20%, resulting in a slight reduction in duration.

In 2023, the Sub-Fund underperformed the reference index. Underweight in equity, especially in the first part of the year, is the main detractor on a
year to date basis. In addition, some picks in factor and thematic baskets performed below expectations and the benchmark.

AZ Fund 1 - AZ Equity - Europe
During the year, the institutional class of the Sub-Fund achieved a performance of 11.93% while the retail classes were up 9.93%.

European equity markets experienced notable gains in 2023 with the MSCI Europe climbing by 15.8% and the STOXX600 by 12.7%. Yearly
advancements were observed in Italy's FTSE MIB, which soared by 28.03%, Spain's IBEX 35 with a 22.76% increase, Germany's DAX which rose
by 20.31%, and France's CAC 40, registering a 16.52% gain. A prevailing sense of optimism (notably during the last 2 months of the year), driven by
the anticipation of a potential shift by central banks towards reducing interest rates to shield regional economies from significant downturns, propelled
the European markets upward. In contrast, London's FTSE 100 did not keep pace with most European indices, achieving a modest annual growth of
3.78%. Factors such as the index's significant exposure to mining companies dependent on China's decelerating economy, and oil-centric energy
firms, coupled with a persistent domestic inflation rate, adversely impacted the UK's leading index throughout the year.

Looking at the sector’s performance, the year saw a trend reversion with cyclicals that suffered in 2022 like industrials, consumer discretionary and
technology being the best sectors of 2023, and on the other side commodities driven sectors and defensives lagged meaningfully vs the broad market.

During the year, the portfolio remained concentrated in a range of 65-75 companies, with an average net exposure at 100%. The relative positioning
was balanced, with overweight positions in defensives like pharma as well as in cyclicals like semiconductors and auto components. The main
detractors, compared to the index, were the overweight within the payments sector and some 'value' names that underperformed in the ‘growth'-
friendly market narrative. The largest positive contributions in terms of alpha generated came from a selection of European banks, the media sector,
and the broad semiconductor industry.

The top 5 positions in the Sub-Fund in terms of absolute weight at the end of the year were Novo Nordisk (Pharma), Nestle (Staples), Novartis
(Pharma), AstraZeneca (Pharma) and Roche (Pharma). The main overweight positions relative to the benchmark at the end of the year were DSV
(Logistic), LSE (Financial), Ryanair (Airline), Siemens (Capital Goods), UMG (Media).

AZ Fund 1 - AZ Equity - Food & Agriculture

In 2023 the Sub-Fund’s performance was -5.45% for class Institutional Acc Euro, and -7.3% for the class retail Acc Euro, compared to the MSCI
World Net total return +19.6%.

The global equity markets in 2023 experienced a mix of challenges and opportunities. Despite some banks’ failures and the fear of a recession, global
stocks were able to rally thanks to the combination of a solid economy, better-than-expected corporate earnings, and an apparent end to the Federal
Reserve’s interest rate hikes.

From a macroeconomic perspective, inflation has cooled, and the economy remained solid despite the first-quarter regional banking crisis, which
sparked fears of a credit crunch. While the Fed raised interest rates four times over the year, at their December meeting, officials signaled that no
additional increases are expected and they will likely lower rates in the coming year.

Looking at sectors, Information Technology, Communication Services, and Consumer Discretionary were the three biggest winners in 2023; this
performance can be explained by positive earnings revisions of these sectors, a macro environment more resilient than expectations and the Artificial
Intelligence enthusiasm, with stocks like NVIDIA and AMD seeing triple-digit gains.

On the other hand, Consumer Staples, Energy, and Utilities all closed with losses, with the latter suffering from a confluence of factors: dwindling
recession fears, high treasury yields, and negative earnings revisions.

The negative performance of the sub-fund can be explained by the structural thematic exposure to sectors such as Consumer Staples and Materials
which deeply underperformed in 2023.
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AZ Fund 1 - AZ Equity - Food & Agriculture (continued)

However, we remember the investment strategy aims to achieve long-term capital growth through exposure to three key themes that address the
challenge of sustainable development of the food chain:

* Increased productivity of cultivated land (industrial machinery, automation in agricultural production and chemical sectors);

* Increased nutritional content and healthy food (Food, Ingredients);
» Increased logistics and food preservation efficiency for the reduction of food waste (packaging, logistics, food delivery).

The portfolio remained concentrated in 40-45 companies, with a net exposure in equities of between 90 and 95%. Geographic exposure is diversified
across developed market with US and Canada forming 45%-50% of the Sub-Fund and Europe 50%, Asia remains at 2%.

The 2023 top three positive contributor were: Brenntag, Danone and Compass.
The 2023 top three negative contributors were: ARCHER-DANIELS-MIDLAND, Nutrien and Corteva.

AZ Fund 1 - AZ Equity - Future Opportunities

According to its investment policy, the Sub-Fund was invested especially in US Tech/growth stocks. The net equity exposure was gradually increased
from 120% to 140% during the year, following the US Tech stocks momentum.

AZ Fund 1 - AZ Equity - Global Emerging FoF
During 2023, the main unit class (A-AZ Fund) produced a performance of -7.09%.

The Sub-Fund was invested either in global emerging markets type of funds, in funds focused on macro areas (Asia, Europe, Latin America); in funds
focused on a single country (China). It's a long only equity fund therefore its net equity exposure cannot stay below 80%.

At the beginning of the year the Sub-Fund manager drastically increased the exposure in China for around 15% through futures on Hang Seng and
third-party funds mainly All China and China A. The end of COVID restrictions made China the main recovery story for 2023. The net exposure
remained around 101% at the end of January, in fact around 12% of positions in Asean funds and value strategy global emerging funds were reduced
accordingly. In February the rise in geopolitical tensions between China and USA was the main reason to reduce the net equity exposure overall in
the Sub-Fund, mainly cutting around 15% of the exposure on China, which was further reduced for 5% in March selling Asian Growth and China
Funds. The equity exposure was partially replaced by investing in Asia Pacific funds, Asean, and global emerging value strategies. The net equity
exposure at the end of March was around 92%.

The second quarter was characterized by the chronic weakness of the Chinese market mainly due to the lack of fiscal policy from the Chinese central
government and an almost absent intervention of ad hoc monetary policy to boost the economy from the central bank. Chinese exposure was reduced
for further 8% in April and May whilst growth regional strategies were also reduced for around 3%. These positions were replaced by increasing the
exposure on Asean funds, Dividend, Value, and minimum volatility global emerging funds. Position on India was increased through futures by around
7%. In May, Brazil exposure was increased around 5% through futures. In June the Biden Administration made a few statements to try to reduce
the geopolitical tension between the US and China. The Sub-Fund manager tactically increased the exposure on China for a few weeks for around
15% but, by the end of June, more than half of the tactical exposure was immediately sold. Net equity exposure at the end of June was around 101%.

During the third quarter the clear wording from the central government to support the real estate sector induced a further tactical increase on the
Chinese market through futures in July. However, in August, the news of the possible imminent default of Evergrande pushed the Sub-Fund manager
to cut the exposure on China for around 15% and another 5% in September mainly through futures, China Funds and Asia Growth funds. Part of
the position on growth and Chinese funds were replaced though India and value strategy global emerging funds. At the end of September, the net
equity exposure was around 88%.

In October the rise in volatility in the emerging equity markets due to the geopolitical tensions in the Middle East was the reason why the net exposure
remained quite low. At the end of the month the manager realized part of the exposure on India due to the strong overperformance year to date
compared to the rest of the other emerging areas whilst short positions on China were closed.

At the end of the year the Fed reassured the markets that we are probably at the pivot and from next year we can experience multiple rate cuts. From
November till the end of December the markets discounted 7 rate cuts with a drop in the 10-year treasury yield of around 120 basis points from the
peak of October. That caused a deep depreciation of the dollar that generated a rally in the emerging markets ex China. The net equity exposure was
drastically increased over 100% mainly through small cap Asian and Global emerging funds, and through futures on MSCI global Emerging. Asian
value strategies were reduced and replaced with global emerging value strategies. Net equity exposure at the end of the year is around 108%.

AZ Fund 1 - AZ Equity - Global ESG
For the calendar year 2023 the primary unit class (A-AZ Fund) of AZ FUND 1 - Global ESG had a performance of +4.45%.

In January the financial markets experienced a significant rise in equities, buoyed by the reopening of the Chinese market and by a strong technical
rebound after the market rout of 2022. The fund’s performance was impacted by its sectoral positioning, particularly due to an OW in Pharmaceuticals,
Utilities and Basic Consumer Goods, resulting by a strong weighing towards Minimum Volatility strategies, Value strategies and Income strategies.
Just the OW positioning in the financial sectors helped the relative performance. The strongest performance at the beginning of the year was achieved
by the technology sector, a sector where the fund positioning was underweight. At the beginning of the year was slightly increased the exposure to
emerging markets, especially Asia, with a shift in sector exposure because of halving the exposure to Minimum Volatility funds.
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AZ Fund 1 - AZ Equity - Global ESG

February witnessed a shift in sentiment, with inflation data showing a persistence of inflation. The fund's equity exposure at around 90% reflected a
market recalibration in response to higher-than-expected core inflation data, which impacted bond and equity markets. Adjustments were made,
increasing exposure to European markets, which had an exposure nearly double the one of the benchmark.

March brought financial turbulence with the Silicon Valley Bank and Credit Suisse crises, leading to a shift in the fund’s portfolio. Changes implied an
increase in the exposure to Quality Growth managers and managers with a focus on mega cap stocks. Still the biggest bulk of the portfolio, around
40%, remained focused on Global Income, Value and Minimum Volatility strategies. The biggest reduction was made in the Value bucket, massively
reduced, which having a cyclical tilt was deemed not appropriate due to potential reverberate of the credit crunch as a possible fallout of the USA
financial turbulence.

April was a relatively calmer market, marked by a slowdown in business confidence, and the reinforcing focus of the market on large-cap companies
and oligopolistic businesses. The net equity exposure was slightly increased, mainly with a focus on Quality growth managers.

In May the net exposure was kept at around 94%. The month was characterized by a continued emphasis on technology and growth stocks, driven
by the market's positive reception to Al and its potential impact on labor productivity. Just to underline this polarization, during the month of May the
FANG index experienced a +17% performance, while the S&P equal weight index.

June marked another period of significant growth in technology stocks, particularly within the NASDAQ and FANG+ indices. The fund'’s strategy
included increasing exposure to Blend funds and Quality growth managers, bringing the combined exposure to them at around 35%. For the whole
quarter the fund has an overweight position on Europe and Japan, with a sector exposure where the biggest relative exposure was towards industrials.
The relative underweight on technology and USA represented the biggest performance detractor, with the NASDAQ index that registered its best 1H
year performance since 1983.

The month of July saw a continuation of the bullish trend already in place since the beginning of the year. This bullish trend has been supported by
macroeconomic data indicating strength in the US economy, while in contrast the European economy, especially Germany, that began to show signs
of weakness both in the dynamics of confidence indicators and in reported macroeconomic data. The exposure to Europe was reduced, while
increasing funds with a quality growth approach and global blend approach and reducing funds on Income strategies and Minimum Volatility strategies,
plus increasing the pure exposure to technology via dedicated funds. Due to those changes within the portfolio the exposure to technology was
increased.

The following month, till the end of October, was characterized by a rise in bond yield and equity market retracement. What happened is that inflation
data proved to be more stubborn than what market expected, while economic data from China and Europe showed increased weakness. Within that
context all central bankers around the world kept reinforcing the message of “higher for longer”, showing less willingness to support the market without
evidence of persistent inflation slowdown. Also, within the summer, in august, Fitch downgraded the credit rating of USA, thus placing enfaces on the
debt sustainability of most developed countries around the world. By the end of September, the equity market experienced its worst quarter in more
than a year. Higher oil prices, higher bond government yield and increased market aversion favored the portfolio positioning, skewed towards pharma
and underweight consumer cyclicals. During the quarter the overweight exposure to Europe has been reduced while increasing the USA market and
keeping an overweight towards Japan.

The fourth quarter was marked by the rising geopolitical tensions that began at the beginning of October with the start of the Israeli-Gaza war. This
event prompted and reinforced the higher inflationary background. Higher energy prices, strong USA macroeconomic data, strong earning season
especially for US listed companies, all pusher government bonds yield higher and the 30Y UST for the first time since 2007 breached the 5% threshold.
Within the portfolio it was increased the exposure to technology and decreased the exposure to Europe and Japan.

The market action for the months of November and December completely reversed the market action of the previous 3 months. At the beginning of
the November FED chairman Powell expressed satisfaction with the restriction of financial conditions and gave hint that the rate hike cycle has ended.
This immediately prompted a strong rebound of technology and consumer cyclicals. The portfolio has been massively rebalanced by increasing the
weight of technology and decreasing the exposure to pharmaceuticals. The exposure to USA has been increased while decreasing the exposure to
Europe and Japan. The market action of November continued also into December, with a broadening of the market dept that started to positively
impact the small cap components, a massive laggard in the YTD performance, therefore increasing the increase the possibility of a long term catches
up of the small cap components vs the large cap. Just to remember, the whole 2023 performance of the Global equity market has been incredibly
polarized in a bunch of few stocks. Just seven stocks (the so called Magnificent seven) accounted for slightly more than 40% of the whole MSCI All
Country World performance.

The Sub-Fund was fully invested for both November and December, trying to fully benefit from the positive market environment.

AZ Fund 1 - AZ Equity - Global FoF
For the calendar year 2023 the primary unit class (A-AZ Fund) of AZ FUND 1 - Global Equity had a performance of +3.86%.

In January the financial markets experienced a significant rise in equities, buoyed by the reopening of the Chinese market and by a strong technical
rebound after the market rout of 2022. The fund’s performance was impacted by its sectoral positioning, particularly due to an OW in Pharmaceuticals,
Utilities and Basic Consumer Goods, resulting by a strong weighing towards Minimum Volatility strategies and Value strategies. Just the OW
positioning in the financial sectors helped the relative performance. The strongest performance at the beginning of the year was achieved by the
technology sector, a sector where the fund positioning was underweight. At the beginning of the year was increased the exposure to emerging
markets, especially Asia, with a shift in sector exposure because of reducing holdings in Minimum Volatility funds.
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AZ Fund 1 - AZ Equity - Global FoF (continued)

February witnessed a shift in sentiment, with inflation data showing a persistence of inflation. The fund's equity exposure at around 90% reflected a
market recalibration in response to higher-than-expected core inflation data, which impacted bond and equity markets. Adjustments were made,
reducing Asia exposure, and increasing exposure to European markets, which coupled with Japan became the largest relative overweight within the
portfolio.

March brought financial turbulence with the Silicon Valley Bank and Credit Suisse crises, leading to a shift in the fund’s portfolio. Changes implied an
increase of the exposure to Quality Growth managers and managers with a focus on mega cap stocks. Still the biggest bulk of the portfolio, around
40%, remained focused on Global Income and Minimum Volatility strategies.

April was a relatively calmer market, marked by a slowdown in business confidence, and the reinforcing focus of the market on large-cap companies
and oligopolistic businesses. The net equity exposure was slightly increased, mainly with a focus on Quality growth managers.

In May the net exposure was kept at around 95%. The month was characterized by a continued emphasis on technology and growth stocks, driven
by the market's positive reception to Al and its potential impact on labor productivity. Just to underline this polarization, during the month of May the
FANG index experienced a +17% performance, while the S&P equal weight index.

June marked another period of significant growth in technology stocks, particularly within the NASDAQ and FANG+ indices. The fund'’s strategy
included increasing exposure to Blend funds and technology. For the whole quarter the fund has an overweight position on Europe and Japan, with
a sector exposure that favored pharma, financials, and industrials. The relative underweight on technology and USA represented the biggest
performance detractor, with the NASDAQ index that registered its best 1H year performance since 1983.

The month of July saw a continuation of the bullish trend already in place since the beginning of the year. This bullish trend has been supported by
macroeconomic data indicating strength in the US economy, while in contrast the European economy, especially Germany, that began to show signs
of weakness both in the dynamics of confidence indicators and in reported macroeconomic data. The exposure to Europe was reduced, while
increasing funds with a blend approach and reducing funds on Income strategies and Minimum Volatility strategies. Due to those changes within the
portfolio the exposure to technology was increased.

The following month, till the end of October, was characterized by a rise in bond yield and equity market retracement. What happened is that inflation
data proved to be more stubborn than what market expected, while economic data from China and Europe showed increased weakness. Within that
context all central bankers around the world kept reinforcing the message of “higher for longer”, showing less willingness to support the market without
evidence of persistent inflation slowdown. Also, within the summer, in august, Fitch downgraded the credit rating of USA, thus placing enfaces on the
debt sustainability of most developed countries around the world. By the end of September, the equity market experienced its worst quarter in more
than a year. Higher oil prices, higher bond government yield and increased market aversion favored the portfolio positioning, skewed towards pharma
and underweight consumer cyclicals. During the quarter the overweight exposure to Europe has been slightly reduced while increasing the USA
market and keeping an overweight towards Japan and underweight towards China.

The fourth quarter was marked by the rising geopolitical tensions that began at the beginning of October with the start of the Israeli-Gaza war. This
event prompted and reinforced the higher inflationary background. Higher energy prices, strong USA macroeconomic data, strong earning season
especially for US listed companies, all pusher government bonds yield higher and the 30Y UST for the first time since 2007 breached the 5% threshold.
Within the portfolio it was increased the exposure to technology and decreased the exposure to Europe and Japan.

The market action for the months of November and December completely reversed the market action of the previous 3 months. At the beginning of
the November FED chairman Powell expressed satisfaction with the restriction of financial conditions and gave hint that the rate hike cycle has ended.
This immediately prompted a strong rebound of technology and consumer cyclicals. The portfolio has been massively rebalanced by increasing the
weight of technology and decreasing the exposure to pharmaceuticals. The exposure to USA has been increased while decreasing the exposure to
Europe and Japan. The market action of November continued also into December, with a broadening of the market dept that started to positively
impact the small cap components, a massive laggard in the YTD performance, therefore increasing the increase the possibility of a long term catches
up of the small cap components vs the large cap. Just to remember, the whole 2023 performance of the Global equity market has been incredibly
polarized in a bunch of few stocks. Just seven stocks (the so called Magnificent seven) accounted for slightly more than 40% of the whole MSCI Al
Country World performance.

The Sub-Fund was fully invested for both November and December, trying to fully benefit from the positive market environment.

AZ Fund 1 - AZ Equity - Global Growth
In 2023, the US equity market had a positive dynamic, due to several concurring issues.

Even though the Federal Reserve continued to raise rates steadily until the summer, the fiscal policy continued to provide a boost to aggregate
demand in 2023, with the fiscal deficit further widenings vs 2022.

This has led to a positive GDP growth, with an expansion of 2.2% and 2.1% QoQ respectively in Q1 and Q2, further accelerating to 4.9% in the third
quarter. Despite the above trend economic growth and a volatile oil price, a complete recovery of global supply chains brought the shipping cost to
pre-COVID levels, and this resulted in a significant disinflationary process, with US headline CPI declining steadily in the first half of the year.

The combination of quickly declining inflation and healthy GDP growth led to a rebound in the equity market, driven by Growth and Quality stocks.
In this environment, the master fund has stuck to its strategy of investing in companies with a strong competitive moat and higher than average ROI.

As aresult, at the end of the year the master fund had an average cash flow yield of 3,5% and an average return on invested capital of around 22%.
This approach also resulted in a greater focus on larger capitalization, that led to a lower volatility and a higher sharp ratio. In fact, the master fund
had a median market cap of 360 bn $ and a weighted average market cap of 890 bn $ at the end of the year.
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AZ Fund 1 - AZ Equity - Global Growth (continued)

The geographical allocation was oriented 80% towards the American market, 15% for Greater Europe and 5% for the Rest of the World.

The master fund had no exposure to Chinese issuer due to the geopolitical risk.

Sector allocation remained consistent with that of the MSCI World Growth Index. The master fund remained fully invested throughout the year.

For the year 2023, the retail class of the master fund (Accumulation) achieved a performance of +40,23% (EUR) while the institutional class was up
+43,02%(EUR), largely outperforming its benchmark (MSCI World Growth Net Total Return EUR) that was up +32,36%.

The alpha generation was significant and broad across the sectors, with a strong contribution from Information Technology, Communications Services,
Consumer Discretionary, Healthcare and Industrials.

AZ Fund 1 - AZ Equity - Global Healthcare

In 2023 the Sub-Fund’s performance was -1.74% for class Institutional Acc Euro, and -3.5% for the class retail Acc Euro, compared to the MSCI
World Net total return -13.6%.

The global equity markets in 2023 experienced a mix of challenges and opportunities. Despite some banks’ failures and the fear of a recession, global
stocks were able to rally thanks to the combination of a solid economy, better-than-expected corporate earnings, and an apparent end to the Federal
Reserve's interest rate hikes.

From a macroeconomic perspective, inflation has cooled, and the economy remained solid despite the first-quarter regional banking crisis, which
sparked fears of a credit crunch. While the Fed raised interest rates four times over the year, at their December meeting, officials signaled that no
additional increases are expected, and they will likely lower rates in the coming year.

Looking at sectors, Information Technology, Communication Services, and Consumer Discretionary were the three biggest winners in 2023; this
performance can be explained by positive earnings revisions of these sectors, a macro environment more resilient than expectations and the Artificial
Intelligence enthusiasm, with stocks like NVIDIA and AMD seeing triple-digit gains.

On the other hand, Consumer Staples, Energy, and Utilities all closed with losses, with the latter suffering from a confluence of factors: dwindling
recession fears, high treasury yields, and negative earnings revisions.

The Sub-Fund investment strategy aims to achieve long-term capital growth through exposure to companies involved in the healthcare and wellness
themes. It is worth notice that this thematic focus allows us to diversify the Sub-Fund exposure across sectors, geographies and factors, allowing for
a balanced exposure.

The Sub-Fund remains focused on a small number of companies (around 40), with a net exposure on average at 95%.

The geographical exposure is tilted toward US where the biggest and most innovative Medtech companies are domiciliated in. US represents 68%
of the exposure, Europe 27% (o/w 7% UK), Asia at 5%.

The 2023 top three positive contributor were: Eli Lilly, Novo Nordisk and vertex.

The 2023 top three negative contributors were: Royalty Pharma, Insulet and Bayer.

AZ Fund 1 - AZ Equity - Global Infrastructure
During the calendar year 2023, the main class of the Sub-Fund produced a return of -0.82% (unit class A, accumulation, EUR).

In 2023, markets reversed the previous year’s performance, thanks to a combination of slowing inflation, which paved the way for more dovish central
bank policies, and a robust US economy and labour market. After hitting 5% intraday in October, US 10y yields rebounded, ending the year at 3,88%
on the back of outcomes from the December Fed meeting, which pointed to a 75bps drop-in official rates in 2024. This combined with a solid economic
environment, supporting the soft-landing narrative, and fueling a rebound in the final months of the year. Swings in risk appetite and market
performance during the year were driven by several factors. On one hand, tensions in the banking sector, discussions on the US debt ceiling and
government shutdown, and geopolitical turmoil, particularly in Ukraine and the Middle East, contributed to volatility and uncertainty. On the other
hand, strength in technology’s earnings and prospects led to positive performances among mega-caps and artificial intelligence stocks, driving the
major indexes higher. China faced challenges in 2023, suffering from a lackluster growth environment, along with conditions in the Chinese real estate
market, negatively impacting sentiment and investment flows. Commodities were generally weak in 2023, with crude oil prices peaking in September
before falling at year end.

In this context, the infrastructure asset class suffered in the central quarters of 2023, before recovering in the final months of the year also thanks to
a change in expectations on rate levels for 2024.

The Sub-Fund exposure has been driven by a balanced approach among the themes believed to be structural winners, which includes exposure to
digital divide, green transition, and a sound ESG footprint. That resulted in Telecommunication Infrastructure being the most weighted theme on
average during the year, followed by Electric Utilities, Renewables Energies and Energy, with the latest mainly composed by north American
midstream companies. In terms of sectors, Utilities were the most weighted companies in the portfolio, stable when compared to the previous year,
whereas Energy and Real Estate exposure increased slightly. From a geographical perspective, the US is the most weighted area in the equity
portfolio, followed by the Eurozone.
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AZ Fund 1 - AZ Equity - Global Infrastructure (continued)

During the year, average net equity exposure has been 98%, focused on 70-75 companies. Currency exposure has been mainly unhedged, with USD
weighing at 57% on average.

AZ Fund 1 - AZ Equity - Global Quality

In 2023, the MSCI ACWI Index returned +22%. The Sub-Fund delivered a strong absolute return of 18.2% (class A-AZ Fund, net), modestly lagging
its benchmark.

Global markets were boosted by a strong US consumer that drove solid economic growth - despite concerns that higher interest rates and inflation
could tip the economy into recession. In November, the US Treasury Department increased its issuance of short-term debt, boosting liquidity and
fueling a rally. The following month, the Federal Reserve signaled an end to the rate hike cycle and penciled in three cuts for 2024, adding steam to
the market. While inflation remains above target, the US exited 2023 unscathed and the prognosis for a soft landing seemed to have improved.

The European Central Bank and the Bank of England also left rates unchanged in December but continued to strike a cautious tone. European
equities rebounded as economies avoided a hard landing driven by higher commodity prices, inflation, and interest rates. Outside of China, where
post pandemic growth remains challenged, most emerging markets performed well.

Equity markets were narrowly focused with the Information Technology sector driving much of the gains on enthusiasm over artificial intelligence,
followed by Communication Services and Consumer Discretionary.

Defensive sectors such as Utilities, Consumer Staples, and Health Care lagged substantially. Stock selection within Industrials held back relative
returns along with an underweight to Information Technology. An overweight to Consumer Staples negatively impacted relative performance although
selection was favorable. Overall stock selection for the strategy was positive for the year as much of the performance differential can be explained
by sector allocation. Stock selection within Materials and Financials contributed to performance, along with underweights to Energy and Ultilities.

In Materials, specialty gas company L'Air Liquide (France), aggregates company Vulcan Materials (US), and paint company Sherwin-Williams (US)
each returned +30-40% and led our sector outperformance. Lack of exposure to Metals & Mining also aided relative returns.

In Financials, financial exchange/infrastructure companies London Stock Exchange and CME Group returned 40% and 31%, respectively, and led
our outperformance. Holdings Mastercard and Visa also performed well, each gaining over 20%, while a lack of exposure to developed market banks
also helped relative performance.

In Industrials, Teleperformance (France, outsourced business services) and Rentokil (UK, pest control) were the top detractors. Teleperformance
shares came under pressure due to a myriad of issues including content moderation, unionization, an acquisition, and concerns over Al's potential
impact. Our internal and external due diligence alleviated many of our concerns though earnings visibility had declined and we exited our position in
the third quarter. Rentokil missed organic growth expectations citing a weaker macro backdrop in the US, including lower housing turnover limiting
new customer acquisitions. The company has been consolidating its Terminix acquisition, which may also have been a factor. Pest control is a fairly
resilient business and we believe this is likely a blip in what is an enduring business model. Nonetheless, we trimmed our shares.

Information Technology detracted due to our underweight to the strongly performing sector. The individual detractors were names we didn’t have
exposure to, such as Nvidia and Apple, that are index heavy weights.

Among our holdings, Constellation Software (Canada, +63%), ServiceNow (US, +82%), Adobe (US, +77%), Microsoft (US, +58%), Taiwan
Semiconductor Manufacturing (+42%) and Synopsys (US, +61%) were all strong absolute and relative contributors.
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Average Average  Acct. Base Index Base
Welght Weight Returns Returns
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Comumer Dacralionary 1237% 11.06% 21495% 0N%
Comsumors Staplos 15 F% 7% 5.97% 271%
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AZ Fund 1 - AZ Equity - Japan
Segment report of J.P. Morgan Asset Management UK Ltd (until 13 April 2023):

The Japanese equity market advanced over the period. The TOPIX Index appreciated by 7.8% in JPY terms. A large part of the positive return was
delivered in January, when the market was buoyed by the Bank of Japan policy meeting, where they maintained its stance on yield curve control, by
the expectations for a slowdown in the pace of the FRB'’s interest rate hikes, and China’s faster-than-expected reopening.

The portfolio slightly outperformed the benchmark over the period. Stock selection was positive, while sector allocation slightly detracted value. At
the sector level, overweighting the insurance sector detracted value most, while overweighting services sector added value.

At the stock level, our long-standing high conviction Premium and Quality rated stocks, such as Keyence (sensor), Shin-Etsu Chemical
(semiconductor), and Sony (technology, gaming, and entertainment) added value as they strongly outperformed the broader market. Underweighting
Toyota Motor also added value, as the share price significantly lagged the benchmark return over the period.

Our overweight positions in insurance companies such as Tokio Marine and Sompo Holdings, on the other hand, detracted value as they were sold
as rate-sensitive stocks, after a period of strong performance. Over the period, rate sensitive companies’ shares were sold on the back of uncertainty
in the financial sectors in the US and Europe.

Segment report of AXA Investment Managers UK Ltd (until 13 April 2023):

The Japanese equity market advanced over the period. The TOPIX Index appreciated by 7.8% in JPY terms. A large part of the positive return was
delivered in January, when the market was buoyed by the Bank of Japan policy meeting, where they maintained its stance on yield curve control, by
the expectations for a slowdown in the pace of the FRB's interest rate hikes, and China’s faster-than-expected reopening.

The portfolio slightly outperformed the benchmark over the period. Stock selection was positive, while sector allocation slightly detracted value. At
the sector level, overweighting the insurance sector detracted value most, while overweighting services sector added value.

At the stock level, our long-standing high conviction Premium and Quality rated stocks, such as Keyence (sensor), Shin-Etsu Chemical
(semiconductor), and Sony (technology, gaming, and entertainment) added value as they strongly outperformed the broader market. Underweighting
Toyota Motor also added value, as the share price significantly lagged the benchmark return over the period.

Our overweight positions in insurance companies such as Tokio Marine and Sompo Holdings, on the other hand, detracted value as they were sold
as rate-sensitive stocks, after a period of strong performance. Over the period, rate sensitive companies’ shares were sold on the back of uncertainty
in the financial sectors in the US and Europe.

Report of Azimut Investments Limited (as from 14 April 2023):

Delegated on 14 April 2023, the main class of the Sub-Fund achieved a net performance of +8.81%, vs. 10.53% of the benchmark (90% MSCI Japan
JPY Net Total Return (ticker: M7JPE Index) + 10% Bloomberg JPY Short Treasury 1-3 Months (ticker: 124236JP Index)).

The performance in 2023 of the equities and bonds markets marked a clear departure from 2022, with the majority of the asset classes performing
better than they did in 2022 and above consensus expectations. This double-digit performance was obtained despite the highest interest rates in
decades, one of the biggest bank crises in the US in March, high geopolitical risk, fueled by the tensions in the Middle East in October, and the
ongoing conflict in Ukraine.

The recession fear, which was weighted in 2022, was replaced by growing confidence that US policymakers would have achieved a soft landing of
the economy.

This was possible due to the resilience of the labor market, which kept consumption at a high level even with the high borrowing costs, and a slowdown
in inflation.

Japanese stocks enjoy the best year in a decade, thanks to three drivers: the Tokyo Stock Exchange's push for reform at undervalued companies,
Warren Buffett's trip to Japan, and a rise in acquisitions.

During the year the portfolio remained concentrated in a range of 77-85 companies, with an equity net exposure on average of 97%, using derivates
assets to manage the equity exposure actively. The Active Share of the Sub-Fund was low, around 46%, as the Expected Tracking Error, which was
around 1.76%, confirming blend approach which took into account the benchmark constituents and their weight. Positioning at a sector level showed
an overweight Info tech and Cons Discretionary, while an underweight in Consumer Staples, and Energy.

In terms of performance attribution, the main contributors were the underweight in Cons Staple, the overweight in Industrial, and the underweight in
Comm Service, while the main detractors were the underweight in Energy and Real Estate, and the overweight in Materials. At a single stock level,
the main contributors were Advantest, Renesas Electronics, and Shiseido, while the main detractors were the underweight in Toyota, Mitsubishi
Financial, and Shin-Etsu chemical.

At the end of the year, the main positions in the Sub-Fund in terms of absolute weight were Tokyo Electron (Info-Tech), Ana (Industrial), Nippon Steel
(Materials), Kubota (Industrial), and Bridgestone (Cons Discretionary). The main overweight positions relative to the benchmark were Ana (Industrial),
Nippon Paint (Materials), Tokyo Seimitsu (Healthcare), while the main underweights were: Toyota Motors (Cons Discretionary), Sony (Cons
Discretionary) and Mitsubishi Financial (financial).
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AZ Fund 1 - AZ Equity - Momentum

The Sub-Fund performance in 2023 was 3.36%. The Sub-Fund equity exposure has been maintained during the year in a range between 95% and
105%, with the main use of derivatives position for hedging purposes. The 2023 momentum investments style has been characterized by a huge
rotation in the first half of the year, caused by the tech market rally. For this reason, the technology sector became the most represented in the
portfolio, and at the same time all defensive sectors have been drastically reduced. This deep rotation has been the main driver of the performance
recover in the second half, after the suffering of the first one.

AZ Fund 1 - AZ Equity - Small Cap Europe FoF
For the calendar year 2023 the primary unit class (A-AZ Fund) of AZ Fund 1 - Small Cap Europe FoF had a performance of +3,78%.
2023 turned out to be a very difficult market for financial markets, especially the stock market.

Forecasts of economic slowdown in growth, both in earnings and the economy, have not manifested themselves; on the contrary, consumption has
shown much resilience and corporate profits have held up much better than expected.

In the face of this evidence, however, the market has rewarded large caps, and in all equity markets of developed countries the large cap equity world
has outperformed the small cap world.

During the first part of the year the Sub-Fund was almost entirely invested in managers with a focus on the European area, as such not using the
option to invest in managers with a focus outside the European area. The motivations were purely fundamental: European small equities were the
ones with the most attractive absolute and relative valuations worldwide, and there was also a desire to take advantage of the re-opening of the
Chinese economy, and as such the potential for growth in trading volume for European small cap companies, Europe being the developed area that
has the most interchange with the Chinese economy.

Managers who are most heavily weighted in the portfolio, and have been so throughout the year, include a French boutique manager who takes a
value approach and has strong exposure to the industrials sector. A manager focused on Nordic small caps was also heavily weighted during the first
part of the year.

Only since August has a position on US small caps begun to be included again. Also beginning in August, exposure to Europe gradually began to be
reduced. Several concomitant factors: on the one hand, the lack of momentum in the European economic recovery, particularly when compared with
the US economy. On the other, China's economic recovery is much less strong than expected, and indeed the crisis in the real estate sector continues
to weigh heavily on consumer confidence, consumption data, and corporate investment spending. In addition, inflation in Europe is showing less
strong signs of slowing than in America, and as such European monetary policy seems to have reason to remain restrictive for a longer period. The
combination of these factors has begun to weigh on the performance of European small caps and their earnings prospects.

Thus, by the end of September, Europe's exposure had already been reduced by almost twenty points, bringing it just below 80 percent. At the same
time, the weight of US small caps increased to almost 10 percent, and exposure to Japanese small caps and Asian small caps increased.

Up to the end of October, exposure was held at just over 90 percent, but then was gradually increased during November and December, seeking to
take advantage of the particularly positive market action engendered by the accommodative statements made by central bank governors, particularly
Jerome Powell.

The Sub-Fund ended the year with a net exposure of about 105 percent.

AZ Fund 1 - AZ Equity - Water & Renewable Resources
During the calendar year 2023, the main class of the Sub-Fund produced a return of +12.13% (unit class A, accumulation, EUR).

In 2023, markets reversed the previous year’s performance, thanks to a combination of slowing inflation, which paved the way for more dovish central
bank policies, and a robust US economy and labour market. After hitting 5% intraday in October, US 10y yields rebounded, ending the year at 3,88%
on the back of outcomes from the December Fed meeting, which pointed to a 75bps drop in official rates in 2024. This combined with a solid economic
environment, supporting the soft-landing narrative, and fueling a rebound in the final months of the year. Swings in risk appetite and market
performance during the year were driven by several factors. On one hand, tensions in the banking sector, discussions on the US debt ceiling and
government shutdown, and geopolitical turmoil, particularly in Ukraine and the Middle East, contributed to volatility and uncertainty. On the other
hand, strength in technology’s earnings and prospects led to positive performances among mega-caps and artificial intelligence stocks, driving the
major indexes higher. China faced challenges in 2023, suffering from a lackluster growth environment, along with conditions in the Chinese real estate
market, negatively impacting sentiment and investment flows. Commodities were generally weak in 2023, with crude oil prices peaking in September
before falling at year end.

In the context, the Renewables theme suffered because of the movement in rates, adding on top to a negative sentiment on future returns, only
partially reversed in the final months of the year. Water and Waste themes drove the positive performance of the sub-fund, benefiting from strong
delivery, a changed macroeconomic environment and improved market sentiment when compared to the previous year.

During the year the portfolio remained concentrated in a range of 52-58 companies, with a net exposure on average of 97%. Positioning in the Waste
and Water themes is core and averaged 78% of net equity investments during the year, with Renewables and Energy Transition themes close to
20% during the whole period.

The main positions in the sub-fund in terms of weights are Xylem (water infrastructure, services and solutions), Waste Management (waste services),
Republic Services (waste services), Ferguson (distributor, energy transition) and Geberit (water solutions, sanitary systems).
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AZ Fund 1 - AZ Equity - World Minimum Volatility

In 2023 the Sub-Fund performance was 0.73%. Average net equity exposure was between 92% and 100%. In terms of geographic breakdown, the
most weighted areas were the United States (73%), followed by Japan and Europe (both 11%), and Asia (4%). The investment approach has always
followed preferences for stocks having stable high-quality business models and strong pricing power, to optimize the overall risk of the portfolio. As
a result, the most weighted sectors were healthcare, information technology (not growth tech, but old tech) and communication services, which have
reported stable top lines and low volatility stock prices in the last years. Portfolio hedging positions have been put in place using NASDAQ and S&P
500 options.

AZ Fund 1 - AZ Islamic - Global Sukuk

AZ Fund 1 - AZ Islamic - Global Sukuk is a feeder fund of AZ Multi Asset - AZ Islamic - MAMG Global Sukuk (the "master fund"). The following
commentary is a review of the performance of the master fund:

Winston Churchill said, “Success is not final, failure is not fatal: it is the courage to continue that counts.”.

That statement summarizes the year 2023 for investors in just a few words. 2023 was another memorable year for most market participants and
investors, but for different reasons. The most used words during the year were: American Dream, War, Inflation, Recession, Bank failures, Fed pivot
and one which is now pertinent to our part of the world “BRICS”.

After a difficult 2022, 2023 was relatively kind to portfolios leading to double digit returns in many sectors across geographies. Despite the cooling
down of the risk-on stance during summer, we saw bumper movements in the last two months of the year as declining inflation led investors to grow
increasingly excited about a soft landing. That then got further momentum in December, particularly after the Federal Reserve signalled 75bps of rate
cuts for 2024.

Developed market equities delivered over 24.4%, while within developed market equities, NASDAQ, which fell sharply last year bounced back
strongly, returning over 55% with a swooping rally witnessed in the MEGA Tech stocks (+107%) fuelled by Al expectations.

On the other side of the spectrum, the rollercoaster ride witnessed in the fixed income markets continued to get extended by leaps and bounds. After
being hit hard last year, treasuries have delivered 4.1% during the year, while European govies were up around 7.1%. Global IG bonds were up
around 9.6%, while emerging market debt was up 10.5%. US High Yield remained an outperformer at 13.5%. Commodities, which were last year's
star performer, gave up some of those gains in 2023, down 4.8%. This means 2022’s worst performing asset, growth stocks, has been 2023's best
performing asset and 2022's best performing asset, commodities, has been 2023's worst performing asset.

The Federal Reserve announced four rate hikes in the year of 25bps each (highest point since 2007) marking a slowdown in intensity and pace
compared to 2022 and then started sounding dovish in December. The Bank of England (BoE hereafter) approved five rate hikes of 50bps, 25bps,
25bps, 50bps and 25bps respectively. The European Central Bank remained more hawkish initially by comparison and hiked rates six times in 50bps
increments at first and then 25bps each. The US 10-year yield rose to 4.98% during the year (Oct 2023), made lows of 3.30% (March 2023) and
finally ended flat at 3.88%, while the two-year displayed whimsical behaviour too, making highs of 5.22%, lows of 3.76% and ending at 4.25%.
Expectations for the path of monetary policy saw major shifts this year with rapidly changing expectations, markets pricing cuts in the latter half of
2024 instead of 2023.

In the near future, we expect growth to moderate, while inflation expectations are also expected to continue to trend down with bumps on the way.
Consequently, we expect US Treasuries yields to decline over the next two quarters. In our view, the magnitude of the Federal Reserve hikes
witnessed in the last few years are not expected to be a significant headwind in 2024 even if US inflation stays slightly higher than FED's inflation
target. However, we see limited scope for rapid rate-cuts currently priced by markets. Geopolitical risks are expected to continue to hover in the
background which could disrupt global supply chains and elevate commodity risk premia in bouts. These factors in turn could act as a floor on inflation
which could potentially derail policy easing actions anytime soon.

In the Gulf Cooperation Council region (GCC region hereafter), 2023 continued to reflect strength in their economies despite the weakness witnessed
in oil prices during the year. The bonds generated a positive performance of 6.22% due to their carry and the positive impact of their high correlation
to global interest rates in the latter half of the year, reflecting the persistent strong technical demand for the region. (The spread tightened slightly
from 121bps to 117.7bps during the year).

Outstanding sukuk volumes expanded by more than 10.3% and crossed USD 850 billion, despite volatilities and geopolitical triggers, with the market
expected to cross USD1 trillion in the medium term, with sovereigns being the key issuers namely, Saudi Arabia. Both outstanding and issued sukuk
continued to hold around 30% of the total funding mix in core markets. We would like to highlight that only 0.21% of all issued sukuk have defaulted
and sukuk recovery still remains untested in most Islamic finance markets.

In the context of the global financial landscape, the Dow Jones Sukuk Total Return Index registered a total return of 5.53% over the course of the
year. While the Sub-Fund also delivered a commendable performance surpassing peers, by registering a remarkable gain of 5.31%. This impressive
performance underscored the effectiveness of our fund's investment strategy and its ability to generate superior returns for our investors.

The Sub-Fund's fundamental beliefs remained unchanged in 2023. The strategy maintained an average IG credit rating while maintaining the
diversification of the portfolio, which still contains more than 100 issuances. The short duration skewed laddered investment strategy, along with the
active overweights in High Yield over Investment Grade versus the benchmark proved to be a key catalyst for our performance.
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AZ Fund 1 - AZ Islamic - Global Sukuk (continued)

Employing a core and satellite investment strategy, the Sub-Fund maintains a substantial overweight position in the UAE. The UAE is designated as
a core allocation due to our enduring positive outlook on the country's fundamentals, even in the face of oil price volatility since 2014. The Sub-Fund
also benefited from its active weight in AT1 issuances of regional banks. GCC region financial institutions boast robust capitalization ratios, ample
asset buffers, and strong asset quality, making them an attractive prospect for investments within our portfolio. During the March 2023 Credit Suisse
banking crisis, the regional banks AT1s, outperformed global peers further underlining our core belief in the strength of the sector.

With regards to our macro calls, we increased our duration exposure to 3.6 during the year from 2.9 at the start of the year, which helped us participate
in the duration rally in the latter half of the year. Performance was further supported by some of our idiosyncratic credit investment calls.

The Board of Directors,
Luxembourg, 24 April 2024

Note: The information stated in the report is historical and is not representative of future results.
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Independent auditor’s report

To the Unitholders of
AZ Fund 1

Opinion

We have audited the financial statements of AZ Fund 1 (the “Fund”) and of each of its sub-funds, which
comprise the statement of net assets, the statement of changes in the number of units, the securities
portfolio and financial derivative instruments as at 31 December 2023 and the statement of operations and
changes in the 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 2023, 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” (“CSSF”). Our responsibilities under the Law of

23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the “responsibilities
of the “réviseur d’entreprises agréé” for the audit of the financial statements” section of our report. We are
also independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics Standards
Board for Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other information
The Board of Directors of the Management Company 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 d’entreprises agréé” thereon.

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

The Board of Directors of the Management Company 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 Management Company determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is responsible for
assessing the Fund'’s and each of its sub-funds’ ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the
Board of Directors of the Management Company either intends to liquidate the Fund or any of its sub-funds
or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by
the CSSF, we exercise professional judgment and maintain professional 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 Management Company.
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* Conclude on the appropriateness of Board of Directors of the Management Company 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 or any of its sub-funds’
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our report of the “réviseur d’entreprises agréé” to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our report of the “réviseur d’entreprises agréé”. However,
future events or conditions may cause the Fund or any of its sub-funds 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
Sgciété anonyme
jhet/de révision agréé

Cosimo Ruggiero

Luxembourg, 30 April 2024
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Statistics

AZ Fund 1 - AZ Allocation - Asset Timing 2024

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 227,326,799.02 263,220,248.38 86,420,720.84
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.96 454 5.01
B - AZ Fund (ACC) EUR 4.96 454 5.01
Number of units

A - AZ Fund (ACC) 35,832,534.04 45,108,460.65 13,621,815.87
B - AZ Fund (ACC) 10,013,616.92 12,911,746.65 3,622,649.29
AZ Fund 1 - AZ Allocation - Balanced FoF

Net Asset Value EUR 1,167,164,625.26  1,406,646,592.28 877,557,165.65
Net Asset Value per unit

A - AZ Fund (ACC) EUR 8.22 8.53 6.96
A - AZ Fund USD (ACC) usD 6.94 - -
B - AZ Fund (ACC) EUR 8.23 8.54 6.97
P USD-Hedged (ACC) usD 5.13 - -
Number of units

A - AZ Fund (ACC) 95,308,889.51 111,368,920.41 76,381,147.79
A - AZ Fund USD (ACC) 753.47 - -
B - AZ Fund (ACC) 46,025,595.68 53,493,927.85 49,619,404.09
P USD-Hedged (ACC) 1,014,676.21 - -
AZ Fund 1 - AZ Allocation - CGM Balanced Brave

Net Asset Value EUR 72,330,120.63 83,143,997.88 69,175,908.98
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.45 5.97 6.20
A - AZ Fund (USD Hedged - ACC) usD 6.98 6.31 6.36
A - Institutional EUR (ACC) EUR 7.00 6.36 6.47
B - AZ Fund (ACC) EUR 6.31 5.84 6.06
Number of units

A - AZ Fund (ACC) 6,609,264.80 7,847,096.02 5,855,236.62
A - AZ Fund (USD Hedged - ACC) 657,800.56 879,824.00 375,869.00
A - Institutional EUR (ACC) 3,302,269.40 4,792,844 .54 4,685,266.72
B - AZ Fund (ACC) 389,560.05 99,398.16 77,198.23

AZ Fund 1 - AZ Allocation - Conservative FoF

Net Asset Value EUR 231,878,982.35 326,791,408.71 305,873,931.73
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.93 6.15 5.38
B - AZ Fund (ACC) EUR 5.93 6.16 5.38



Statistics (continued)

Number of units
A - AZ Fund (ACC)
B - AZ Fund (ACC)

20,507,351.58
18,590,966.63

28,107,656.63
24,994,136.57

31 December 2023 31 December 2022 31 December 2021

26,491,583.62
30,373,495.77

AZ Fund 1 - AZ Allocation - Dynamic FoF

Net Asset Value EUR 1,062,483,710.82  1,670,186,533.14  1,212,378,765.62
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.89 5.19 511
A - AZ Fund USD (ACC) usD 4.75 485 5.05
A - Institutional (CHF Hedged - ACC) CHF 5.15 547 5.31
A - Institutional (USD Hedged - ACC) usD 5.50 5.64 5.39
A - Institutional CHF (ACC) CHF 4.54 5.02 5.10
A - Institutional EUR (ACC) EUR 5.30 5.53 5.34
A - Institutional USD (ACC) usbD 4.99 5.02 517
B - AZ Fund (ACC) EUR 4.90 5.20 512
Number of units

A - AZ Fund (ACC) 166,365,983.79 245,374,609.84 171,661,629.39
A - AZ Fund USD (ACC) 15,914.29 59,329.29 66,322.36
A - Institutional (CHF Hedged - ACC) 64,563.00 64,563.00 64,563.00
A - Institutional (USD Hedged - ACC) 50,000.00 50,000.00 50,000.00
A - Institutional CHF (ACC) 64,563.00 64,563.00 64,563.00
A - Institutional EUR (ACC) 692,506.41 1,685,260.43 533,787.69
A - Institutional USD (ACC) 50,000.00 50,000.00 50,000.00
B - AZ Fund (ACC) 49,767,499.08 74,072,065.12 64,543,579.73
AZ Fund 1 - AZ Allocation - Escalator 2026

Net Asset Value EUR 443,405,114.09 397,313,917.54 134,631,007.85
Net Asset Value per unit

A - AZ Fund (ACC) EUR 491 4.56 5.01
A - AZ Fund (DIS) EUR 4.79 4.52 5.01
B - AZ Fund (ACC) EUR 4.91 4.56 5.01
B - AZ Fund (DIS) EUR 4.79 4.52 5.01
Number of units

A - AZ Fund (ACC) 69,115,346.00 65,621,886.15 19,903,833.14
A - AZ Fund (DIS) 3,725,685.34 3,150,132.40 862,114.63
B - AZ Fund (ACC) 16,789,640.36 17,330,813.53 5,886,691.68
B - AZ Fund (DIS) 762,267.70 1,063,864.67 242,382.05



Statistics (continued)

AZ Fund 1 - AZ Allocation - European Dynamic

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 141,392,307.80 159,834,376.33 221,538,810.57
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.19 4.96 5.57
A - AZ Fund (DIS) EUR 4.28 417 477
A - AZ Fund USD (ACC) usb 5.31 4.96 5.39
A - Institutional EUR (ACC) EUR 5.06 4.76 5.27
B - AZ Fund (ACC) EUR 5.19 4.95 5.56
B - AZ Fund (DIS) EUR 4.28 417 478
Number of units

A - AZ Fund (ACC) 10,145,150.76 12,853,452.07 17,557,825.83
A - AZ Fund (DIS) 499,086.88 506,023.90 556,462.33
A - AZ Fund USD (ACC) 3,122.71 39,123.07 47,514.36
A - Institutional EUR (ACC) 6,222,775.36 6,222,775.36 6,222,775.36
B - AZ Fund (ACC) 10,362,303.98 12,651,841.85 15,466,368.31
B - AZ Fund (DIS) 292,823.80 369,577.13 444,986.56
AZ Fund 1 - AZ Allocation - Global Aggressive

Net Asset Value EUR 85,174,082.83 97,279,297.10 113,068,769.17
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.22 477 5.58
A - AZ Fund (DIS) EUR 497 463 5.52
A - AZ Fund USD (ACC) uSsD 5.39 473 5.85
B - AZ Fund (ACC) EUR 5.22 477 5.58
B - AZ Fund (DIS) EUR 4.96 4.63 5.52
Number of units

A - AZ Fund (ACC) 12,439,032.44 15,392,040.78 17,127,232.25
A - AZ Fund (DIS) 289,856.63 269,318.82 280,483.59
A - AZ Fund USD (ACC) 1,368,311.52 2,667,973.06 657,545.87
B - AZ Fund (ACC) 2,165,498.52 2,180,933.59 2,189,705.46
B - AZ Fund (DIS) 159,748.45 81,806.27 68,793.79
AZ Fund 1 - AZ Allocation - Global Balanced

Net Asset Value EUR 335,216,091.73 401,120,572.75 425,454,562.41
Net Asset Value per unit

A - AZ Fund (ACC) EUR 713 6.94 7.16
A - AZ Fund USD (ACC) usD 5.94 5.64 5.69
B - AZ Fund (ACC) EUR 713 6.94 7.16
Number of units

A - AZ Fund (ACC) 29,372,915.87 35,949,840.77 34,478,581.22
A - AZ Fund USD (ACC) 11,856.04 9,658.98 12,647.95
B - AZ Fund (ACC) 17,650,360.38 21,808,908.90 24,930,260.68



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

AZ Fund 1 - AZ Allocation - Global Conservative

Net Asset Value EUR 151,597,079.75 188,185,858.66 259,191,865.38
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.18 4.84 5.52
A - AZ Fund (DIS) EUR 4.67 445 5.18
A - AZ Fund (Euro Corporate - ACC) EUR 5.02 4.67 5.30
A - AZ Fund (Euro Corporate - DIS) EUR 4.24 4.02 4.66
A - Institutional EUR (ACC) EUR 6.03 5.55 6.25
A - Institutional EUR (DIS) EUR 4.94 464 5.33
B - AZ Fund (ACC) EUR 5.18 4.84 5.53
B - AZ Fund (DIS) EUR 4.67 445 5.18
Number of units

A - AZ Fund (ACC) 11,207,270.44 15,194,274.10 18,622,896.96
A - AZ Fund (DIS) 293,151.08 270,415.55 398,265.02
A - AZ Fund (Euro Corporate - ACC) 970,737.22 3,497,212.38 4,086,310.68
A - AZ Fund (Euro Corporate - DIS) 135,327.81 147,984.52 148,289.58
A - Institutional EUR (ACC) 1,368,186.93 1,171,420.02 1,177,585.80
A - Institutional EUR (DIS) 431,034.48 431,034.48 431,034.48
B - AZ Fund (ACC) 14,458,557.18 17,846,486.00 21,867,864.72
B - AZ Fund (DIS) 307,502.22 342,539.09 278,179.80

AZ Fund 1 - AZ Allocation - Global Income

Net Asset Value EUR 395,273,057.41 329,323,330.30 462,427,149.13
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.07 5.94 6.93
A - AZ Fund (DIS) EUR 3.67 3.74 454
A - AZ Fund USD (ACC) usbD 5.60 5.34 6.07
A - Institutional USD (ACC) usD 6.50 6.13 6.87
B - AZ Fund (ACC) EUR 6.06 5.93 6.92
B - AZ Fund (DIS) EUR 3.65 3.72 452
Number of units

A - AZ Fund (ACC) 24,394 ,987.77 20,687,578.20 29,541,974.40
A - AZ Fund (DIS) 24,030,932.00 22,681,872.88 19,652,649.86
A - AZ Fund USD (ACC) 43,102.49 39,340.41 46,794.19
A - Institutional USD (ACC) 86,224.97 16,839.18 16,839.18
B - AZ Fund (ACC) 19,459,302.74 12,669,902.81 15,133,759.22
B - AZ Fund (DIS) 11,005,533.05 12,387,464.38 14,027,960.45

AZ Fund 1 - AZ Allocation - International 50%-100%

Net Asset Value EUR 75,353,965.13 99,340,388.01 118,411,837.20
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.79 6.10 7.38
B - AZ Fund (ACC) EUR 5.19 - -



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 11,104,626.71 16,295,125.36 16,053,036.90
B - AZ Fund (ACC) 420.02 - -
AZ Fund 1 - AZ Allocation - Italian Long Term Opportunities

Net Asset Value EUR 62,980,665.61 48,587,730.97 -
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.48 4.96 -
A - AZ Fund (DIS) EUR 5.26 4.86 -
A - AZ Fund (Euro Corporate - ACC) EUR 5.53 497 -
A - Institutional EUR (ACC) EUR 5.23 - -
Number of units

A - AZ Fund (ACC) 10,045,140.84 8,328,948.02 -
A - AZ Fund (DIS) 292,789.40 105,509.35 -
A - AZ Fund (Euro Corporate - ACC) 783,174.09 1,365,741.78 -
A - Institutional EUR (ACC) 400,000.00 - -
AZ Fund 1 - AZ Allocation - Italian Trend

Net Asset Value EUR 278,174,338.71 283,652,968.67 377,522,446.38
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.65 4.15 4.90
A - AZ Fund (DIS) EUR 3.69 3.36 4.04
A - AZ Fund TW (ACC) EUR 9.40 8.33 9.73
A - AZ Fund TW (USD Hedged - ACC) usD 10.66 9.47 10.65
A - AZ Fund TW USD (ACC) usD 8.92 7.63 9.49
A - Institutional EUR (ACC) EUR 5.30 - 6.48
B - AZ Fund (ACC) EUR 4.65 4.15 4.90
B - AZ Fund (DIS) EUR 3.69 3.36 4.04
Number of units

A - AZ Fund (ACC) 35,617,788.28 39,991,051.10 46,442,722.55
A - AZ Fund (DIS) 790,980.39 758,818.15 750,382.42
A - AZ Fund TW (ACC) 3,749.09 5,110.82 4,433.34
A - AZ Fund TW (USD Hedged - ACC) 156.62 2,365.02 3,398.58
A - AZ Fund TW USD (ACC) 519.03 1,055.16 979.17
A - Institutional EUR (ACC) 800,000.00 - 377,716.27
B - AZ Fund (ACC) 22,068,695.09 26,475,066.73 28,166,435.36
B - AZ Fund (DIS) 761,426.86 1,462,916.64 1,593,653.66



Statistics (continued)

AZ Fund 1 - AZ Allocation - Long Term Credit Opportunities

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 410,986,190.23 230,899,027.62 -
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.58 5.29 -
A - AZ Fund (DIS) EUR 5.32 5.29 -
A - AZ Fund (Euro Corporate - ACC) EUR 5.63 5.31 -
A - Institutional EUR (ACC) EUR 5.41 5.07 -
Number of units

A - AZ Fund (ACC) 38,503,975.69 11,659,460.76 -
A - AZ Fund (DIS) 14,146,028.18 2,258,038.78 -
A - AZ Fund (Euro Corporate - ACC) 3,828,707.86 4,072,527.57 -
A - Institutional EUR (ACC) 18,394,339.51 26,780,758.66 -
AZ Fund 1 - AZ Allocation - Long Term Equity Opportunities

Net Asset Value EUR 197,396,005.92 109,902,025.81 -
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.49 4.89 -
A - AZ Fund (DIS) EUR 5.45 5.01 -
A - AZ Fund (Euro Corporate - ACC) EUR 5.54 491 -
A - Institutional EUR (ACC) EUR 5.47 479 -
A - Institutional USD (ACC) usD 5.77 487 -
Number of units

A - AZ Fund (ACC) 21,709,112.32 10,509,237.33 -
A - AZ Fund (DIS) 2,997,186.66 1,158,427.46 -
A - AZ Fund (Euro Corporate - ACC) 5,350,916.29 1,825,754.06 -
A - Institutional EUR (ACC) 5,700,188.12 8,938,121.73 -
A - Institutional USD (ACC) 200,920.00 200,920.00 -
AZ Fund 1 - AZ Allocation - PIR Italian Excellence 30%

Net Asset Value EUR 23,973,836.77 25,755,892.25 29,619,687.79
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.18 4.85 5.36
AP - AZ Fund (ACC) EUR 5.12 4.80 5.32
B - AZ Fund (ACC) EUR 5.18 4.85 5.36
Number of units

A - AZ Fund (ACC) 3,886,618.27 4,512,993.53 4,655,294.10
AP - AZ Fund (ACC) 595,610.01 626,040.32 615,497.10
B - AZ Fund (ACC) 153,068.47 181,863.02 257,398.10



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

AZ Fund 1 - AZ Allocation - PIR Italian Excellence 70%

Net Asset Value EUR 196,354,141.69 193,405,525.94 228,155,442.84
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.56 5.02 5.78
A - Institutional EUR (ACC) EUR 6.27 5.56 6.29
AP - AZ Fund (ACC) EUR 5.49 4.96 5.73
B - AZ Fund (ACC) EUR 5.56 5.02 5.78
Number of units

A - AZ Fund (ACC) 14,850,126.09 17,364,899.34 18,382,153.37
A - Institutional EUR (ACC) 10,000,000.00 10,000,000.00 10,450,527.32
AP - AZ Fund (ACC) 8,330,378.87 9,056,444.16 8,601,749.17
B - AZ Fund (ACC) 979,762.53 1,138,005.63 1,198,976.56

AZ Fund 1 - AZ Allocation - Risk Parity Factors

Net Asset Value EUR 101,695,715.78 114,028,810.59 10,533,129.59
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.68 541 5.57
A - AZ Fund (DIS) EUR 5.20 4.96 -
A - AZ Fund USD (ACC) usD 5.99 5.56 5.60
B - AZ Fund (ACC) EUR 4.99 476 -
B - AZ Fund (DIS) EUR 5.09 4.85 -
Number of units

A - AZ Fund (ACC) 6,937,121.32 7,273,801.28 457,744.52
A - AZ Fund (DIS) 39,948.31 55,339.62 -
A - AZ Fund USD (ACC) 11,091,151.02 13,993,653.76 1,621,236.81
B - AZ Fund (ACC) 376,871.23 292,638.82 -
B - AZ Fund (DIS) 12,634.78 12,634.78 -

AZ Fund 1 - AZ Allocation - Strategic Balanced Catholic Values

Net Asset Value EUR 49,281,077.13 46,068,894.08 -
Net Asset Value per unit

Reserved EUR (DIS) EUR 493 4.61 -
Number of units

Reserved EUR (DIS) 10,000,000.00 10,000,000.00 -

AZ Fund 1 - AZ Allocation - Strategic Escalator

Net Asset Value EUR 15,806,128.75 16,085,610.43 20,879,401.52
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.86 4.47 513
A - AZ Fund (DIS) EUR 4.63 433 5.05
B - AZ Fund (ACC) EUR 4.86 4.47 5.14
B - AZ Fund (DIS) EUR 4.62 4.31 5.04



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 2,747,186.85 3,052,044.96 3,471,566.59
A - AZ Fund (DIS) 73,318.12 73,205.61 77,198.88
B - AZ Fund (ACC) 434,043.06 475,586.53 509,481.42
B - AZ Fund (DIS) 3,544.63 3,544.63 9,677.15
AZ Fund 1 - AZ Allocation - Target 2023 Equity Options*

Net Asset Value EUR 420,287,737.95 170,808,259.26
Net Asset Value per unit

A - AZ Fund (ACC) EUR 573 6.32
A - AZ Fund (DIS) EUR 4.29 4.82
B - AZ Fund (ACC) EUR 5.73 6.32
B - AZ Fund (DIS) EUR 4.29 483
D - AZ Fund (DIS) EUR 4.04 452
Number of units

A - AZ Fund (ACC) 16,498,886.11 4,581,312.28
A - AZ Fund (DIS) 29,460,855.88 8,315,684.30
B - AZ Fund (ACC) 21,962,405.93 7,398,591.32
B - AZ Fund (DIS) 10,924,980.98 6,155,012.66
D - AZ Fund (DIS) 6,589,410.74 5,603,013.95
AZ Fund 1 - AZ Allocation - Trend

Net Asset Value EUR 2,426,814,539.94  2,047,935,548.27  2,498,694,289.81
Net Asset Value per unit

A - AZ Fund (ACC) EUR 10.24 8.77 10.18
A - AZ Fund (YEN Hedged - ACC) JPY 655.02 576.37 660.27
A - AZ Fund (YEN non Hedged - ACC) JPY 769.17 592.28 635.78
A - AZ Fund USD (ACC) usD 9.98 8.31 9.25
A - Institutional EUR (ACC) EUR 8.67 7.29 8.32
A - Institutional USD (ACC) usD - 5.34 -
B - AZ Fund (ACC) EUR 10.23 8.77 10.18
Reserved EUR (DIS) EUR 5.45 - -
P - USD (ACC) usD 5.36 - -
Number of units

A - AZ Fund (ACC) 126,347,509.41 122,931,708.60 126,295,914.33
A - AZ Fund (YEN Hedged - ACC) 441.04 441.04 441.04
A - AZ Fund (YEN non Hedged - ACC) 458.59 458.59 458.59
A - AZ Fund USD (ACC) 60,813.33 1,502,692.34 172,153.95
A - Institutional EUR (ACC) 14,696,997.34 15,140,640.64 19,869,201.70
A - Institutional USD (ACC) - 522,681.95 -
B - AZ Fund (ACC) 87,290,884.55 96,409,190.60 102,796,141.39
Reserved EUR (DIS) 20,050,758.83 - -
P - USD (ACC) 646,087.83 - -

* See Note 1 for further details.



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

AZ Fund 1 - AZ Allocation - Turkey

Net Asset Value usD 40,971,575.62 46,405,998.53 50,052,400.55
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.59 6.23 4.69
A - AZ Fund (DIS) EUR 3.01 3.05 249
B - AZ Fund (ACC) EUR 6.59 6.23 4.69
B - AZ Fund (DIS) EUR 3.01 3.05 249
Number of units

A - AZ Fund (ACC) 3,251,654.09 3,739,931.33 5,196,125.37
A - AZ Fund (DIS) 1,745,245.02 1,976,181.75 2,168,218.77
B - AZ Fund (ACC) 1,099,416.88 1,702,474.61 2,275,247.09
B - AZ Fund (DIS) 1,051,776.90 1,172,189.69 1,447,974.10

AZ Fund 1 - AZ Alternative - Arbitrage*

Net Asset Value usD - 60,941,453.09 112,237,139.44
Net Asset Value per unit

A - AZ Fund (ACC) EUR - 4.51 4.79
A - AZ Fund (DIS) EUR - 3.91 4.24
A - AZ Fund USD (ACC) uSsD - 5.21 5.36
A - AZ Fund USD (DIS) usD - 455 478
A - Institutional EUR (ACC) EUR - 4.81 5.04
A - Institutional USD (ACC) usD - 5.63 5.74
B - AZ Fund (ACC) EUR - 451 4.79
B - AZ Fund (DIS) EUR - 3.90 423
Number of units

A - AZ Fund (ACC) - 6,652,092.64 10,858,867.28
A - AZ Fund (DIS) - 769,758.93 1,526,869.51
A - AZ Fund USD (ACC) - 34,538.08 108,759.28
A - AZ Fund USD (DIS) - 142,543.05 855,744.74
A - Institutional EUR (ACC) - 6,400.47 7,064.80
A - Institutional USD (ACC) - 33,187.53 33,187.53
B - AZ Fund (ACC) - 4,773,233.76 6,945,890.95
B - AZ Fund (DIS) - 414,707.27 628,478.29

AZ Fund 1 - AZ Alternative - Capital Enhanced

Net Asset Value EUR 595,000,795.74 477,518,697 .44 426,604,057.10
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.16 5.93 5.78
A - AZ Fund (DIS) EUR 5.96 5.80 5.65
B - AZ Fund (ACC) EUR 6.16 5.93 5.78
B - AZ Fund (DIS) EUR 5.45 5.30 5.16
A - AZ Fund USD (ACC) uSsDb 5.13 - -

* See Note 1 for further details.



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 80,301,758.66 66,742,356.67 59,475,239.95
A - AZ Fund (DIS) 1,317,155.04 479,904.02 287,964.38
B - AZ Fund (ACC) 14,969,173.16 13,251,756.08 13,970,592.99
B - AZ Fund (DIS) 89,169.99 77,811.14 89,524.24
A - AZ Fund USD (ACC) 1,000.00 - -

AZ Fund 1 - AZ Alternative - Cat Bonds*

Net Asset Value usD - 43,755,156.71 57,286,210.09
Net Asset Value per unit

A - AZ Fund (Euro Hedged - ACC) EUR - 5.10 5.44
A - AZ Fund (Euro Hedged - DIS) EUR - 4.58 4.88
A - Institutional (USD Hedged - ACC) usD - 485 5.04
A - Institutional EUR (ACC) EUR - 4.70 4.99
B - AZ Fund (Euro Hedged - ACC) EUR - 5.11 5.44
B - AZ Fund (Euro Hedged - DIS) EUR - 4.58 4.88
Number of units

A - AZ Fund (Euro Hedged - ACC) - 4,663,805.54 5,707,042.26
A - AZ Fund (Euro Hedged - DIS) - 209,071.78 190,339.73
A - Institutional (USD Hedged - ACC) - 1,548,327.74 1,548,327.74
A - Institutional EUR (ACC) - 60,000.00 60,000.00
B - AZ Fund (Euro Hedged - ACC) - 1,730,929.15 2,051,684.28
B - AZ Fund (Euro Hedged - DIS) - 20,128.91 20,129.09

AZ Fund 1 - AZ Alternative - Commodity

Net Asset Value usD 32,406,129.70 49,428,418.38 58,525,356.79
Net Asset Value per unit

A - AZ Fund (ACC) EUR 2.31 2.64 249
A - AZ Fund (Euro Hedged - ACC) EUR 5.00 5.69 5.86
A - AZ Fund USD (ACC) usD - - 5.04
A - Institutional EUR (ACC) EUR 297 3.34 3.03
B - AZ Fund (ACC) EUR 2.31 2.64 248
B - AZ Fund (Euro Hedged - ACC) EUR 483 5.51 5.67
Number of units

A - AZ Fund (ACC) 7,780,039.43 10,883,016.75 12,618,803.48
A - AZ Fund (Euro Hedged - ACC) 146,395.51 178,653.22 232,791.79
A - AZ Fund USD (ACC) - - 5,000.00
A - Institutional EUR (ACC) 100,380.36 50,000.00 50,000.00
B - AZ Fund (ACC) 4,354,691.13 5,992,323.69 7,242,264.97
B - AZ Fund (Euro Hedged - ACC) 56,954.54 97,101.77 105,886.82

* See Note 1 for further details.



Statistics (continued)

AZ Fund 1 - AZ Alternative - Commodity Alpha

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 15,887,894.49 18,554,595.41 23,213,067.00
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.33 5.20 5.03
A - AZ Fund USD (ACC) usD 6.09 5.80 5.46
B - AZ Fund (ACC) EUR 5.33 5.20 5.03
Number of units

A - AZ Fund (ACC) 1,907,782.11 2,412,865.90 3,059,933.41
A - AZ Fund USD (ACC) 200,000.00 200,000.00 200,000.00
B - AZ Fund (ACC) 866,801.02 944,561.84 1,364,800.20
AZ Fund 1 - AZ Alternative - Core Brands*

Net Asset Value EUR 179,486,304.94 244,582,416.09
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.72 6.32
A - AZ Fund (DIS) EUR 4.69 5.31
A - Institutional USD (ACC) usD 5.84 6.23
B - AZ Fund (ACC) EUR 5.71 6.31
B - AZ Fund (DIS) EUR 469 5.31
Number of units

A - AZ Fund (ACC) 13,954,502.53 16,935,016.99
A - AZ Fund (DIS) 2,300,394.55 2,637,576.85
A - Institutional USD (ACC) 73,193.54 73,193.54
B - AZ Fund (ACC) 14,499,824.34 18,157,544.96
B - AZ Fund (DIS) 1,244,161.38 1,636,324.49
AZ Fund 1 - AZ Alternative - Global Macro Opportunities

Net Asset Value EUR 46,269,919.39 80,724,521.38 132,872,816.33
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.89 5.80 6.32
A - AZ Fund USD (ACC) usD - 5.25 5.55
A - Institutional (AUD Hedged - ACC) AUD 6.20 5.93 6.23
A - Institutional (USD Hedged - ACC) usD 6.45 6.13 6.41
A - Institutional EUR (ACC) EUR 4.92 477 5.12
B - AZ Fund (ACC) EUR 5.89 5.80 6.32
Number of units

A - AZ Fund (ACC) 3,798,669.37 7,496,503.46 11,366,800.34
A - AZ Fund USD (ACC) 47,072.11 47,072.11
A - Institutional (AUD Hedged - ACC) 74,460.16 74,460.16 74,460.16
A - Institutional (USD Hedged - ACC) 23,426.65 35,760.94 95,256.17
A - Institutional EUR (ACC) 100,000.00 250,000.00 1,050,000.00
B - AZ Fund (ACC) 3,907,476.94 6,092,226.59 8,651,777.43

* See Note 1 for further details.



Statistics (continued)

AZ Fund 1 - AZ Alternative - Long/Short Europe*

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 16,697,253.55 27,743,344.88
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.07 4.80
A - AZ Fund (DIS) EUR 3.69 4.46
B - AZ Fund (ACC) EUR 4.07 4.81
B - AZ Fund (DIS) EUR 3.69 4.45
Number of units

A - AZ Fund (ACC) 2,414,634.65 3,479,877.50
A - AZ Fund (DIS) 98,852.40 110,024.24
B - AZ Fund (ACC) 1,582,831.99 2,175,521.09
B - AZ Fund (DIS) 19,157.91 19,578.12
AZ Fund 1 - AZ Alternative - Momentum

Net Asset Value EUR 31,455,463.62 32,116,574.21 47,389,731.50
Net Asset Value per unit

A - AZ Fund (ACC) EUR 423 3.77 4.65
B - AZ Fund (ACC) EUR 4.21 3.75 463
Number of units

A - AZ Fund (ACC) 7,358,607.12 8,420,444.09 10,018,691.59
B - AZ Fund (ACC) 83,989.75 107,285.83 174,113.22
AZ Fund 1 - AZ Alternative - Multistrategy FoF

Net Asset Value EUR 72,247,780.55 69,839,166.01 98,369,379.75
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.37 4.46 4.82
A - AZ Fund (DIS) EUR 3.70 3.86 425
B - AZ Fund (ACC) EUR 4.37 4.46 4.82
B - AZ Fund (DIS) EUR 3.70 3.86 425
A - AZ Fund USD (ACC) uSD 5.06 - -
Number of units

A - AZ Fund (ACC) 8,532,248.80 8,655,579.76 10,974,137.89
A - AZ Fund (DIS) 1,329,222.18 1,310,017.23 1,333,479.30
B - AZ Fund (ACC) 6,190,423.71 5,240,002.02 7,445,753.20
B - AZ Fund (DIS) 723,565.79 726,009.61 929,850.73
A - AZ Fund USD (ACC) 73,691.06 - -
AZ Fund 1 - AZ Alternative - Smart Risk Premia

Net Asset Value EUR 33,929,208.69 38,485,113.98 40,323,662.46
Net Asset Value per unit

A - AZ Fund (ACC) EUR 419 4.26 4.44
B - AZ Fund (ACC) EUR 419 4.26 4.44

* See Note 1 for further details.



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 5,129,314.87 6,370,585.38 6,086,421.22
B - AZ Fund (ACC) 2,964,432.04 2,657,606.26 2,997,177.66
AZ Fund 1 - AZ Bond - ABS

Net Asset Value EUR 62,945,700.02 120,551,830.77 162,060,723.04
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.09 4.94 5.07
B - AZ Fund (ACC) EUR 5.09 4.94 5.07
Number of units

A - AZ Fund (ACC) 11,187,812.34 22,813,392.26 29,223,452.59
B - AZ Fund (ACC) 1,187,866.07 1,599,901.55 2,724,305.49
AZ Fund 1 - AZ Bond - Aggregate Bond Euro

Net Asset Value EUR 198,469,468.58 99,243,166.92 210,858,332.79
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.36 6.04 7.22
B - AZ Fund (ACC) EUR 6.36 6.04 7.23
A - Institutional EUR (ACC) EUR 5.30

Number of units

A - AZ Fund (ACC) 23,558,833.50 9,173,232.74 18,485,407.87
B - AZ Fund (ACC) 6,601,718.03 7,250,355.12 10,703,223.33
A - Institutional EUR (ACC) 1,253,425.00 - -
AZ Fund 1 - AZ Bond - Asian Bond

Net Asset Value usD 16,122,114.31 16,356,969.13 -
Net Asset Value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 4.76 478 -
A - AZ Fund (Euro non Hedged - ACC) EUR 485 493 -
A - Institutional EUR (ACC) EUR 5.04 5.06 -
A - Institutional USD (ACC) usD 4.92 477 -
B - AZ Fund (Euro Hedged - ACC) EUR 4.76 478 -
B - AZ Fund (Euro non Hedged - ACC) EUR 4.84 493 -
Number of units

A - AZ Fund (Euro Hedged - ACC) 233,913.11 252,260.79 -
A - AZ Fund (Euro non Hedged - ACC) 101,289.62 124,331.91 -
A - Institutional EUR (ACC) 921,819.67 1,000,000.00 -
A - Institutional USD (ACC) 1,746,960.68 1,734,800.00 -
B - AZ Fund (Euro Hedged - ACC) 97,052.72 120,374.71 -
B - AZ Fund (Euro non Hedged - ACC) 21,135.60 22,994.00 -



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

AZ Fund 1 - AZ Bond - CGM Opportunistic Government*

Net Asset Value EUR - 12,497,248.97 21,161,765.10
Net Asset Value per unit

A - AZ Fund (ACC) EUR - 5.03 5.66
Number of units

A - AZ Fund (ACC) - 2,485,184.15 3,737,969.20

AZ Fund 1 - AZ Bond - Convertible

Net Asset Value EUR 171,083,490.11 219,752,961.06 283,356,793.76
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.08 5.02 5.31
A - AZ Fund (DIS) EUR 4.40 4.46 4.81
A - Institutional EUR (ACC) EUR 5.82 5.66 5.89
B - AZ Fund (ACC) EUR 5.08 5.03 5.31
B - AZ Fund (DIS) EUR 4.40 4.46 4.81
Number of units

A - AZ Fund (ACC) 18,698,998.99 25,887,293.16 30,000,934.58
A - AZ Fund (DIS) 1,748,378.55 2,200,357.63 2,643,076.52
A - Institutional EUR (ACC) 3,475,240.97 3,541,274.66 5,021,211.91
B - AZ Fund (ACC) 8,733,811.68 10,823,320.23 13,882,183.09
B - AZ Fund (DIS) 889,516.12 1,235,415.53 1,706,684.75

AZ Fund 1 - AZ Bond - Emerging Hard Currency FoF

Net Asset Value usD 18,138,372.00 19,824,599.34 22,609,599.77
Net Asset Value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 4.41 433 5.02
A - AZ Fund (Euro Hedged - DIS) EUR 3.1 3.26 3.90
A - AZ Fund EUR (ACC) EUR 4.96 493 5.26
A - AZ Fund EUR (DIS) EUR 3.53 3.74 413
B - AZ Fund (Euro Hedged - ACC) EUR 4.39 4.31 4.99
B - AZ Fund (Euro Hedged - DIS) EUR 3.08 3.23 3.87
B - AZ Fund EUR (ACC) EUR 498 4.96 5.27
B - AZ Fund EUR (DIS) EUR 3.64 3.87 4.26
Number of units

A - AZ Fund (Euro Hedged - ACC) 710,221.80 895,496.08 917,915.75
A - AZ Fund (Euro Hedged - DIS) 443,102.41 395,301.28 470,475.54
A - AZ Fund EUR (ACC) 1,260,364.74 1,262,928.33 810,252.40
A - AZ Fund EUR (DIS) 321,226.69 445,408.09 482,983.81
B - AZ Fund (Euro Hedged - ACC) 562,580.80 614,583.38 648,425.16
B - AZ Fund (Euro Hedged - DIS) 155,684.16 167,521.48 172,117.06
B - AZ Fund EUR (ACC) 252,507.09 393,733.02 517,077.06
B - AZ Fund EUR (DIS) 89,112.19 96,454.14 129,578.45

* See Note 1 for further details.



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

AZ Fund 1 - AZ Bond - Emerging Local Currency FoF

Net Asset Value EUR 57,949,636.09 80,235,600.22 98,285,730.31
Net Asset Value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 3.85 3.61 411
A - AZ Fund (Euro Hedged - DIS) EUR 2.73 273 3.21
A - AZ Fund (Euro non Hedged - ACC) EUR 4.81 4.56 473
A - AZ Fund (Euro non Hedged - DIS) EUR 3.40 343 3.67
B - AZ Fund (Euro Hedged - ACC) EUR 3.85 3.62 411
B - AZ Fund (Euro Hedged - DIS) EUR 2.81 2.80 3.29
B - AZ Fund (Euro non Hedged - ACC) EUR 4.81 457 473
B - AZ Fund (Euro non Hedged - DIS) EUR 3.40 343 3.68
Number of units

A - AZ Fund (Euro Hedged - ACC) 1,678,289.34 1,431,696.53 1,547,413.87
A - AZ Fund (Euro Hedged - DIS) 918,977.16 719,314.99 670,532.08
A - AZ Fund (Euro non Hedged - ACC) 5,514,407.12 10,202,902.14 11,825,847.72
A - AZ Fund (Euro non Hedged - DIS) 1,024,940.53 1,063,472.05 1,205,927 .47
B - AZ Fund (Euro Hedged - ACC) 532,902.27 575,680.70 865,180.88
B - AZ Fund (Euro Hedged - DIS) 207,268.78 267,190.86 379,750.64
B - AZ Fund (Euro non Hedged - ACC) 2,600,339.54 3,280,178.85 3,830,664.05
B - AZ Fund (Euro non Hedged - DIS) 1,249,506.22 1,490,858.77 1,765,569.36
AZ Fund 1 - AZ Bond - Enhanced Yield

Net Asset Value EUR 265,892,906.56  1,064,241,104.43  1,462,360,642.08
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.35 5.22 522
A - AZ Fund USD (ACC) usD - 498
B - AZ Fund (ACC) EUR 5.35 5.21 522
Number of units

A - AZ Fund (ACC) 42,862,581.50 195,365,357.72 266,629,664.88
A - AZ Fund USD (ACC) - - 5,688,281.26
B - AZ Fund (ACC) 6,821,759.95 8,716,688.16 8,633,029.16
AZ Fund 1 - AZ Bond - Euro Aggregate Short Term

Net Asset Value EUR 172,445,549.55 109,402,441.71 99,342,979.25
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.52 6.23 6.56
A - AZ Fund (DIS) EUR 5.37 5.24 5.58
B - AZ Fund (ACC) EUR 6.52 6.23 6.56
B - AZ Fund (DIS) EUR 5.37 5.24 5.58



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 22,516,341.60 13,934,520.64 10,730,528.87
A - AZ Fund (DIS) 937,150.67 615,298.83 638,705.52
B - AZ Fund (ACC) 2,936,950.73 2,966,078.04 3,720,329.77
B - AZ Fund (DIS) 294,542.65 162,388.45 183,436.23
AZ Fund 1 - AZ Bond - Euro Corporate

Net Asset Value EUR 285,465,950.66 229,870,381.97 302,125,611.81
Net Asset Value per unit

A - Institutional EUR (ACC) EUR 5.35 4.99 -
B - AZ Fund (ACC) EUR 6.07 5.72 6.60
A - AZ Fund (ACC) EUR 6.07 5.72 6.60
A - AZ Fund USD (ACC) usD 5.19 - -
Number of units

A - Institutional EUR (ACC) 2,043,635.58 760,100.00 -
B - AZ Fund (ACC) 1,245,015.64 643,603.00 661,285.34
A - AZ Fund (ACC) 44,006,647.87 38,861,403.64 45,087,232.79
A - AZ Fund USD (ACC) 1,000.00 - -

AZ Fund 1 - AZ Bond - Frontier Markets Debt

Net Asset Value usD 33,821,766.45 5,862,143.41 -
Net Asset Value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 5.66 5.30 -
A - AZ Fund (Euro Hedged - DIS) EUR 5.34 5.15 -
A - AZ Fund (Euro non Hedged - ACC) EUR 5.28 5.05 -
A - AZ Fund (Euro non Hedged - DIS) EUR 493 4.88 -
A - Institutional EUR (ACC) EUR 5.37 5.06 -
B - AZ Fund (Euro Hedged - ACC) EUR 5.49 5.14 -
B - AZ Fund (Euro non Hedged - ACC) EUR 5.25 5.02 -
A - AZ Fund USD (ACC) usD 5.22 - -
B - AZ Fund (DIS) EUR 497 - -
B - AZ Fund (Euro Hedged - DIS) EUR 5.16 4.99 -
Number of units

A - AZ Fund (Euro Hedged - ACC) 2,177,397.70 327,914.92 -
A - AZ Fund (Euro Hedged - DIS) 203,857.45 6,956.88 -
A - AZ Fund (Euro non Hedged - ACC) 1,901,086.72 222,016.80 -
A - AZ Fund (Euro non Hedged - DIS) 78,576.08 4,999.00 -
A - Institutional EUR (ACC) 332,951.86 400,000.00 -
B - AZ Fund (Euro Hedged - ACC) 494,908.55 86,533.57 -
B - AZ Fund (Euro non Hedged - ACC) 57,933.29 18,531.48 -
A - AZ Fund USD (ACC) 392,313.00 - -
B - AZ Fund (DIS) 8,701.09 - -
B - AZ Fund (Euro Hedged - DIS) 17,082.40 1,999.00 -



Statistics (continued)

AZ Fund 1 - AZ Bond - Global Macro Bond

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 573,502,173.37 480,521,426.59 502,824,829.82
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.12 4.79 5.07
A - AZ Fund (DIS) EUR 3.84 3.71 3.98
A - Institutional EUR (ACC) EUR 5.34 4.95 5.17
A - Institutional USD (ACC) usD - - 5.00
B - AZ Fund (ACC) EUR 4.80 4.50 4.76
B - AZ Fund (DIS) EUR 3.84 3.71 3.98
A - AZ Fund USD (ACC) usD 5.26 - -
P USD-Hedged (ACC) usbD 5.38 - -
Number of units

A - AZ Fund (ACC) 56,664,270.09 35,821,076.66 42,277,078.11
A - AZ Fund (DIS) 4,293,552.33 2,503,040.89 2,565,229.86
A - Institutional EUR (ACC) 40,797,988.88 53,438,579.85 42,644,933.87
A - Institutional USD (ACC) - - 2,240,633.91
B - AZ Fund (ACC) 8,907,317.33 7,217,511.11 9,156,296.70
B - AZ Fund (DIS) 922,080.73 810,719.91 1,146,684.48
A - AZ Fund USD (ACC) 1,000.00 - -
P USD-Hedged (ACC) 568,714.81 - -
AZ Fund 1 - AZ Bond - Green & Social

Net Asset Value EUR 112,765,240.47 124,067,594.52 183,267,366.67
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.58 4.38 4.92
A - AZ Fund (DIS) EUR 445 4.38 492
A - Institutional EUR (ACC) EUR 4.79 453 5.03
B - AZ Fund (ACC) EUR 458 4.38 492
B - AZ Fund (DIS) EUR 4.45 4.38 4.92
Number of units

A - AZ Fund (ACC) 17,246,792.53 18,854,772.75 23,407,324.97
A - AZ Fund (DIS) 1,255,162.97 1,079,606.90 1,266,122.09
A - Institutional EUR (ACC) 1,796,194.23 3,846,194.23 6,674,500.00
B - AZ Fund (ACC) 3,843,726.13 4,079,484.31 5,277,492.91
B - AZ Fund (DIS) 425,853.80 335,258.16 471,813.81



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

AZ Fund 1 - AZ Bond - High Income FoF

Net Asset Value EUR 58,324,976.93 41,271,051.81 51,186,145.26
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.00 6.09 5.18
A - AZ Fund (DIS) EUR 5.41 5.81 5.04
A - AZ Fund (Euro Hedged - ACC) EUR 5.69 5.72 5.30
A - AZ Fund (Euro Hedged - DIS) EUR 4.05 4.29 4.06
B - AZ Fund (ACC) EUR 5.98 6.08 517
B - AZ Fund (DIS) EUR 5.40 5.79 -
B - AZ Fund (Euro Hedged - ACC) EUR 5.69 5.72 5.30
B - AZ Fund (Euro Hedged - DIS) EUR 4.05 4.29 4.06
Number of units

A - AZ Fund (ACC) 1,595,811.77 391,563.65 115,007.39
A - AZ Fund (DIS) 502,742.53 84,039.42 2,050.73
A - AZ Fund (Euro Hedged - ACC) 1,880,602.53 1,568,662.80 2,991,292.93
A - AZ Fund (Euro Hedged - DIS) 2,842,541.39 1,332,789.51 1,588,105.63
B - AZ Fund (ACC) 108,904.77 45,750.37 21,074.08
B - AZ Fund (DIS) 112,784.54 22,104.06 -
B - AZ Fund (Euro Hedged - ACC) 2,398,489.08 2,861,897.40 3,674,235.28
B - AZ Fund (Euro Hedged - DIS) 2,208,406.49 1,615,131.81 2,146,862.49

AZ Fund 1 - AZ Bond - High Yield

Net Asset Value EUR 347,780,001.41 350,044,088.05 551,642,772.36
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.35 473 5.23
A - AZ Fund (DIS) EUR 4.45 4.09 463
B - AZ Fund (ACC) EUR 5.34 472 5.22
B - AZ Fund (DIS) EUR 4.44 4,08 463
A - AZ Fund USD (ACC) usbD 5.44 - -
Number of units

A - AZ Fund (ACC) 28,189,009.18 28,016,520.84 39,298,832.08
A - AZ Fund (DIS) 14,825,561.87 14,907,504.77 18,841,473.98
B - AZ Fund (ACC) 17,519,030.35 23,002,541.38 34,650,864.47
B - AZ Fund (DIS) 8,440,083.69 11,816,128.84 16,846,515.59
A - AZ Fund USD (ACC) 1,000.00 - -



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

AZ Fund 1 - AZ Bond - Hybrids*

Net Asset Value EUR - 675,399,047.27 765,859,723.00
Net Asset Value per unit

A - AZ Fund (ACC) EUR - 5.27 6.02
A - AZ Fund (DIS) EUR - 4.24 4,94
A - AZ Fund USD (ACC) usD - 5.42 6.02
A - Institutional EUR (ACC) EUR - 5.59 6.31
A - Institutional EUR (DIS) EUR - 4.89 5.63
A - Institutional USD (ACC) usD - 6.25 6.86
A - Institutional USD (DIS) usD - 452 5.26
B - AZ Fund (ACC) EUR - 5.27 6.02
B - AZ Fund (DIS) EUR - 4.24 4.94
Number of units

A - AZ Fund (ACC) - 56,187,721.52 53,107,790.04
A - AZ Fund (DIS) - 16,154,180.10 17,295,542.82
A - AZ Fund USD (ACC) - 57,198.40 57,198.40
A - Institutional EUR (ACC) - 16,629,089.44 9,140,337.31
A - Institutional EUR (DIS) - 7,265,916.26 8,160,068.22
A - Institutional USD (ACC) - 97,907.98 916,170.62
A - Institutional USD (DIS) - 63,384.18 60,205.83
B - AZ Fund (ACC) - 26,381,108.18 32,022,307.57
B - AZ Fund (DIS) - 9,987,309.33 11,825,687.48

AZ Fund 1 - AZ Bond - Income Dynamic

Net Asset Value EUR 234,868,682.56 509,448,845.38 432,268,938.17
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.25 5.99 6.19
B - AZ Fund (ACC) EUR 6.25 6.00 6.19
Number of units

A - AZ Fund (ACC) 35,749,691.76 83,236,998.34 68,185,756.73
B - AZ Fund (ACC) 1,852,249.07 1,752,444.08 1,682,073.48

AZ Fund 1 - AZ Bond - Inflation Linked

Net Asset Value EUR 181,779,213.50 424,988,955.79 611,023,025.51
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.06 4.93 5.06
A - AZ Fund (DIS) EUR 493 490 5.06
A - Institutional EUR (ACC) EUR 5.26 5.06 5.14
B - AZ Fund (ACC) EUR 5.06 493 5.06
B - AZ Fund (DIS) EUR 4.93 4.90 5.06

* See Note 1 for further details.



Statistics (continued)

Number of units

A - AZ Fund (ACC) 24,629,795.78
A - AZ Fund (DIS) 897,714.67
A - Institutional EUR (ACC) 3,317,015.29
B - AZ Fund (ACC) 6,697,454.91
B - AZ Fund (DIS) 292,533.55

55,725,483.89
1,557,706.01
12,703,956.41
15,427,871.85
501,183.79

31 December 2023 31 December 2022 31 December 2021

81,384,574.97
2,720,629.44
16,148,569.10
19,621,648.84
688,527.20

AZ Fund 1 - AZ Bond - International FoF

Net Asset Value EUR 121,795,424.94 128,814,971.13 81,944,220.59
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.54 6.64 5.57
A - AZ Fund (DIS) EUR 4.91 5.35 458
A - AZ Fund (Euro Hedged - ACC) EUR 4.83 4.86 4.42
A - AZ Fund (Euro Hedged - DIS) EUR 4.26 458 4.25
A - AZ Fund USD (ACC) usb - - 4.98
B - AZ Fund (ACC) EUR 6.54 6.64 5.57
B - AZ Fund (DIS) EUR 4.93 5.37 459
B - AZ Fund (Euro Hedged - ACC) EUR 4.84 4.87 443
B - AZ Fund (Euro Hedged - DIS) EUR 4.25 457 4.24
Number of units

A - AZ Fund (ACC) 9,160,651.45 12,694,086.70 7,211,937.99
A-AZ Fund (DIS) 1,504,358.43 154,685.24 146,304.02
A - AZ Fund (Euro Hedged - ACC) 707,046.84 451,768.94 259,822.74
A - AZ Fund (Euro Hedged - DIS) 2,136,687.82 70,360.28 82,051.60
A - AZ Fund USD (ACC) - - 5,000.00
B - AZ Fund (ACC) 5,384,884.93 5,995,158.48 6,801,367.95
B - AZ Fund (DIS) 134,443.38 101,691.49 152,950.35
B - AZ Fund (Euro Hedged - ACC) 239,575.16 162,631.89 217,004.19
B - AZ Fund (Euro Hedged - DIS) 1,161,640.71 14,085.37 18,113.49
AZ Fund 1 - AZ Bond - Mid Yield

Net Asset Value EUR 191,833,065.95 183,563,370.00 197,899,077.58
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.85 4.67 5.15
A - AZ Fund USD (ACC) usD 5.71 5.34 5.73
B - AZ Fund (ACC) EUR 4.85 4.66 5.15
A - AZ Fund (DIS) EUR 5.21 - -
B - AZ Fund (DIS) EUR 5.21 - -
A - Institutional EUR (ACC) EUR 5.13 - -



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 35,696,388.70 38,027,264.64 37,646,117.68
A - AZ Fund USD (ACC) 1,109,493.28 567,846.46 242,479.98
B - AZ Fund (ACC) 1,198,365.41 714,784.22 526,723.19
A - AZ Fund (DIS) 289,595.97 - -
B - AZ Fund (DIS) 26,547.19 - -
A - Institutional EUR (ACC) 1,062,030.69 - -
AZ Fund 1 - AZ Bond - Negative Duration

Net Asset Value EUR 63,840,072.40 145,605,153.62 99,531,472.94
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.46 521 490
A - AZ Fund (DIS) EUR 5.32 5.21 4.90
A - Institutional EUR (ACC) EUR 5.90 5.56 5.16
B - AZ Fund (ACC) EUR 5.46 5.21 4.90
B - AZ Fund (DIS) EUR 5.32 521 490
Number of units

A - AZ Fund (ACC) 6,458,267.24 11,163,212.38 6,215,982.00
A - AZ Fund (DIS) 482,662.96 423,231.90 308,221.11
A - Institutional EUR (ACC) 3,020,815.24 12,396,369.52 11,722,624.66
B - AZ Fund (ACC) 1,455,937.43 3,092,733.70 1,385,602.54
B - AZ Fund (DIS) 40,277.84 44,918.05 65,267.84
AZ Fund 1 - AZ Bond - Patriot

Net Asset Value EUR 509,837,800.48 252,067,248.68 288,682,756.86
Net Asset Value per unit

A - AZ Fund (ACC) EUR 9.77 9.09 9.84
A - AZ Fund (DIS) EUR 7.00 6.73 745
B - AZ Fund (ACC) EUR 9.78 9.10 9.86
B - AZ Fund (DIS) EUR 7.00 6.73 745
A - AZ Fund USD (ACC) usD 5.48 - -
Number of units

A - AZ Fund (ACC) 38,610,172.39 20,738,136.49 22,799,191.43
A - AZ Fund (DIS) 6,880,315.48 2,838,958.42 2,183,103.65
B - AZ Fund (ACC) 7,693,528.75 4,397,564.49 4,394,931.51
B - AZ Fund (DIS) 1,188,827.34 660,164.19 629,163.18
A - AZ Fund USD (ACC) 200,000.00 - -



Statistics (continued)

AZ Fund 1 - AZ Bond - Real Plus

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 91,632,820.21 83,227,344.03 85,590,568.75
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.39 3.67 3.58
A - AZ Fund (DIS) EUR 3.29 3.02 3.16
A - Institutional EUR (ACC) EUR 4.46 3.68 3.50
A - Institutional EUR (DIS) EUR 3.64 3.30 3.36
A - Institutional USD (ACC) usD 4.18 3.33 3.37
A - Institutional USD (DIS) usDb 3.40 297 3.24
A - AZ Fund USD (ACC) usD 3.96 3.18 3.28
A - AZ Fund USD (DIS) usb 3.15 2.79 3.09
B - AZ Fund (ACC) EUR 4.39 3.67 3.58
B - AZ Fund (DIS) EUR 3.27 3.02 3.16
Number of units

A - AZ Fund (ACC) 9,993,710.68 12,498,129.86 11,299,931.22
A - AZ Fund (DIS) 3,029,408.25 2,788,652.19 2,481,183.12
A - Institutional EUR (ACC) 6,068,617.39 5,462,398.00 7,507,000.00
A - Institutional EUR (DIS) 50,000.00 50,000.00 50,000.00
A - Institutional USD (ACC) 50,000.00 50,000.00 113,525.49
A - Institutional USD (DIS) 50,000.00 50,000.00 50,000.00
A - AZ Fund USD (ACC) 10,000.00 20,090.82 20,090.82
A - AZ Fund USD (DIS) 10,000.00 10,000.00 10,000.00
B - AZ Fund (ACC) 2,001,750.32 2,048,343.93 2,666,892.54
B - AZ Fund (DIS) 420,332.77 250,061.10 236,974.39
AZ Fund 1 - AZ Bond - Renminbi Fixed Income

Net Asset Value usD 37,173,286.69 83,262,427.75 157,192,741.59
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.00 6.37 6.85
A - AZ Fund (Euro Hedged - ACC) EUR 443 4.66 5.47
A - Institutional (Euro Hedged - ACC) EUR 4.95 5.16 5.99
A - Institutional CNH (ACC) CNH 64.18 63.38 66.05
A - Institutional EUR (ACC) EUR 6.74 7.10 7.56
A - Institutional HKD (ACC) HKD 58.24 59.17 67.03
A - Institutional USD (ACC) usD 5.74 5.84 6.62
B - AZ Fund (ACC) EUR 6.00 6.38 6.86
B - AZ Fund (Euro Hedged - ACC) EUR 443 4.66 5.46
A - AZ Fund USD (ACC) usD 5.06 - -



Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 1,724,818.81 6,104,968.69 9,302,231.33
A - AZ Fund (Euro Hedged - ACC) 2,178,837.24 3,267,398.86 6,333,286.54
A - Institutional (Euro Hedged - ACC) 50,000.00 50,000.00 50,000.00
A - Institutional CNH (ACC) 40,000.00 40,000.00 296,557.53
A - Institutional EUR (ACC) 150,000.00 150,000.00 150,000.00
A - Institutional HKD (ACC) 50,000.00 50,000.00 50,000.00
A - Institutional USD (ACC) 727,273.55 1,582,273.97 2,708,374.32
B - AZ Fund (ACC) 537,021.15 862,524.11 1,122,262.21
B - AZ Fund (Euro Hedged - ACC) 1,067,040.20 1,661,100.33 2,175,878.40
A - AZ Fund USD (ACC) 1,000.00 - -
AZ Fund 1 - AZ Bond - Renminbi Opportunities

Net Asset Value usD 118,015,517.32 142,435,312.95 205,937,827.63
Net Asset Value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 3.90 4.20 4.89
A - AZ Fund (Euro non Hedged - ACC) EUR 5.23 5.69 6.09
A - Institutional (Euro Hedged - ACC) EUR 4.55 4.85 5.58
A - Institutional CNH (ACC) CNH 57.56 59.46
A - Institutional EUR (ACC) EUR 5.93 6.38 6.74
A - Institutional HKD (ACC) HKD - 55.37 62.21
A - Institutional USD (ACC) usD 5.20 541 6.08
B - AZ Fund (Euro Hedged - ACC) EUR 3.90 4.20 490
B - AZ Fund (Euro non Hedged - ACC) EUR 5.22 5.69 6.09
Number of units

A - AZ Fund (Euro Hedged - ACC) 23,292,285.39 25,110,378.35 5,969,621.52
A - AZ Fund (Euro non Hedged - ACC) 709,867.94 1,363,965.53 19,885,726.80
A - Institutional (Euro Hedged - ACC) 19,699.06 19,699.06 19,699.06
A - Institutional CNH (ACC) - 40,000.00 40,000.00
A - Institutional EUR (ACC) 19,999.60 49,031.60 457,418.10
A - Institutional HKD (ACC) - 58,336.53 58,336.53
A - Institutional USD (ACC) 172,921.27 372,921.27 598,729.27
B - AZ Fund (Euro Hedged - ACC) 2,385,449.21 3,358,281.97 4,015,863.82
B - AZ Fund (Euro non Hedged - ACC) 399,311.26 541,916.13 650,393.73
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Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

AZ Fund 1 - AZ Bond - Short Term Global High Yield FoF

Net Asset Value usD 51,444,930.53 60,303,050.67 87,480,255.12
Net Asset Value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 4.92 4.71 5.20
A - AZ Fund (Euro Hedged - DIS) EUR 3.81 3.85 433
A - AZ Fund (Euro non Hedged - ACC) EUR 5.05 4.89 497
A - AZ Fund (Euro non Hedged - DIS) EUR 4.24 4.34 450
A - AZ Fund USD (ACC) usD 5.33 497 5.34
B - AZ Fund (Euro Hedged - ACC) EUR 4.92 4.71 5.20
B - AZ Fund (Euro Hedged - DIS) EUR 3.81 3.84 433
B - AZ Fund (Euro non Hedged - ACC) EUR 5.04 4.89 497
B - AZ Fund (Euro non Hedged - DIS) EUR 4.25 4.35 4.51
Number of units

A - AZ Fund (Euro Hedged - ACC) 4,412,352.47 6,321,460.28 7,333,708.14
A - AZ Fund (Euro Hedged - DIS) 1,184,805.18 745,087.40 1,015,292.26
A - AZ Fund (Euro non Hedged - ACC) 1,864,501.45 2,037,689.95 2,373,007.57
A - AZ Fund (Euro non Hedged - DIS) 273,451.89 214,125.76 449,261.85
A - AZ Fund USD (ACC) 42,810.00 42,810.00 42,810.00
B - AZ Fund (Euro Hedged - ACC) 1,441,784.61 2,120,231.42 3,081,820.38
B - AZ Fund (Euro Hedged - DIS) 394,488.40 412,922.58 540,886.23
B - AZ Fund (Euro non Hedged - ACC) 175,564.10 238,962.22 391,142.57
B - AZ Fund (Euro non Hedged - DIS) 19,601.57 6,400.35 11,194.35

AZ Fund 1 - AZ Bond - Sustainable Hybrid

Net Asset Value EUR 1,002,155,817.19 362,579,559.14 411,867,829.35
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.76 5.34 5.90
A - AZ Fund (DIS) EUR 4.99 4.80 5.41
A - AZ Fund USD (ACC) uSD 6.12 5.57 5.99
A - Institutional EUR (ACC) EUR 6.42 5.89 6.42
A - Institutional USD (ACC) uSb 6.44 5.84 6.23
B - AZ Fund (ACC) EUR 5.76 5.34 5.90
B - AZ Fund (DIS) EUR 497 479 5.40
A - Institutional EUR (DIS) EUR 5.36 - -
A - Institutional USD (DIS) usb 5.32 - -

P USD-Hedged (ACC) usD 5.48 - -
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Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 95,761,287.33 42,027,173.37 42,433,605.89
A - AZ Fund (DIS) 19,641,331.23 3,432,394.88 3,486,523.19
A - AZ Fund USD (ACC) 363,704.32 105,650.49 95,015.49
A - Institutional EUR (ACC) 19,301,647.39 16,805,628.80 17,804,651.93
A - Institutional USD (ACC) 1,979,262.45 287,570.78 467,162.22
B - AZ Fund (ACC) 25,065,084.84 3,550,464.07 3,910,894.76
B - AZ Fund (DIS) 7,718,607.00 321,468.69 388,840.60
A - Institutional EUR (DIS) 5,361,829.25 - -
A - Institutional USD (DIS) 183,598.10 - -
P USD-Hedged (ACC) 567,746.18 - -
AZ Fund 1 - AZ Bond - Target 2023*

Net Asset Value EUR 32,910,745.04 49,530,835.14
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.92 5.31
A - AZ Fund (DIS) EUR 472 5.20
A - Institutional EUR (ACC) EUR 5.09 5.44
B - AZ Fund (ACC) EUR 492 5.31
B - AZ Fund (DIS) EUR 4.72 5.20
Number of units

A - AZ Fund (ACC) 3,130,787.95 5,101,348.43
A - AZ Fund (DIS) 796,579.91 1,087,863.31
A - Institutional EUR (ACC) 2,000,000.00 2,000,000.00
B - AZ Fund (ACC) 582,507.49 830,603.58
B - AZ Fund (DIS) 153,015.72 286,197.85
AZ Fund 1 - AZ Bond - Target 2024

Net Asset Value EUR 263,863,891.54 336,227,058.19 473,410,867.12
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.65 6.24 6.85
A - AZ Fund (DIS) EUR 5.33 5.20 5.83
B - AZ Fund (ACC) EUR 6.66 6.24 6.86
B - AZ Fund (DIS) EUR 5.33 5.20 5.83
Number of units

A - AZ Fund (ACC) 24,981,914.96 36,173,728.51 47,528,711.21
A - AZ Fund (DIS) 3,553,939.24 4,620,507.40 5,617,540.10
B - AZ Fund (ACC) 10,009,657.08 11,736,060.37 14,204,884.39
B - AZ Fund (DIS) 2,302,565.52 2,563,387.42 2,992,203.74

* See Note 1 for further details.
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Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

AZ Fund 1 - AZ Bond - Target 2024 USD

Net Asset Value usD 99,026,994.88 67,130,618.35 83,101,053.00
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.15 4.91 5.11
A - AZ Fund (DIS) EUR 475 4.71 5.05
A - AZ Fund (Euro Hedged - ACC) EUR 4.88 459 5.20
A - AZ Fund (Euro Hedged - DIS) EUR 4.34 4.25 4.96
A - AZ Fund USD (ACC) usD 5.29 4.84 5.34
B - AZ Fund (ACC) EUR 5.11 4.87 5.06
B - AZ Fund (DIS) EUR 4.81 4.76 5.10
B - AZ Fund (Euro Hedged - ACC) EUR 4.94 465 5.26
B - AZ Fund (Euro Hedged - DIS) EUR 4.39 4.30 5.02
Number of units

A - AZ Fund (ACC) 3,512,341.42 2,395,072.60 3,470,794.09
A - AZ Fund (DIS) 359,107.84 375,324.19 399,005.41
A - AZ Fund (Euro Hedged - ACC) 4,172,819.86 3,806,139.59 4,057,935.25
A - AZ Fund (Euro Hedged - DIS) 733,832.69 786,427.13 769,559.53
A - AZ Fund USD (ACC) 7,433,033.49 5,120,673.27 4,011,777.30
B - AZ Fund (ACC) 504,965.24 412,749.97 1,023,115.88
B - AZ Fund (DIS) 132,446.20 123,888.84 133,617.24
B - AZ Fund (Euro Hedged - ACC) 1,100,582.10 462,793.60 575,953.79
B - AZ Fund (Euro Hedged - DIS) 462,785.05 130,424.35 137,182.62

AZ Fund 1 - AZ Bond - Target 2025

Net Asset Value EUR 558,249,220.66 652,731,074.36 353,622,916.78
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.92 457 5.27
A - AZ Fund (DIS) EUR 449 4.35 5.11
A - Institutional EUR (ACC) EUR 5.10 4.69 5.36
B - AZ Fund (ACC) EUR 493 457 5.27
B - AZ Fund (DIS) EUR 449 4.34 511
Number of units

A - AZ Fund (ACC) 75,915,372.36 88,740,630.89 40,620,279.36
A - AZ Fund (DIS) 12,208,547.02 12,757,347.19 8,740,889.39
A - Institutional EUR (ACC) 7,212,925.77 21,455,925.77 7,810,681.82
B - AZ Fund (ACC) 16,131,565.35 16,880,244.50 8,198,771.17
B - AZ Fund (DIS) 2,978,677.13 3,172,802.28 1,942,683.31
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Statistics (continued)

AZ Fund 1 - AZ Bond - Target 2026*

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 1,134,526,007.91 - -
Net Asset Value per unit

A - AZ Fund USD (ACC) usb 5.37 - -
A - AZ Fund (ACC) EUR 5.21 - -
A - AZ Fund (DIS) EUR 5.09 - -
B - AZ Fund (ACC) EUR 5.21 - -
B - AZ Fund (DIS) EUR 5.09 - -
A - Institutional EUR (ACC) EUR 5.41 - -
Number of units

A - AZ Fund USD (ACC) 29,782.26 - -
A - AZ Fund (ACC) 119,388,177.09 - -
A - AZ Fund (DIS) 44,641,477.27 - -
B - AZ Fund (ACC) 41,468,557.20 - -
B - AZ Fund (DIS) 11,680,674.36 - -
A - Institutional EUR (ACC) 1,886,857.01 - -
AZ Fund 1 - AZ Bond - US Dollar Aggregate

Net Asset Value usD 204,487,804.86 14,326,086.75 18,142,406.63
Net Asset Value per unit

A - AZ Fund (Euro Hedged - ACC) EUR 457 449 5.07
A - AZ Fund USD (ACC) usD 5.02 4.80 5.25
A - AZ Fund (ACC) EUR 5.01 - -
A - AZ Fund (DIS) EUR 4.90 - -
B - AZ Fund (ACC) EUR 4.99 - -
B - AZ Fund (DIS) EUR 4.91 - -
B - AZ Fund (Euro Hedged - ACC) EUR 5.02 - -
A - AZ Fund (Euro Hedged - DIS) EUR 5.01 - -
Number of units

A - AZ Fund (Euro Hedged - ACC) 34,446,836.43 600,000.00 1,323,420.92
A - AZ Fund USD (ACC) 3,541,340.85 2,383,241.36 2,001,128.51
A - AZ Fund (ACC) 1,725,402.69 - -
A - AZ Fund (DIS) 160,608.06 - -
B - AZ Fund (ACC) 280,617.71 - -
B - AZ Fund (DIS) 47,565.28 - -
B - AZ Fund (Euro Hedged - ACC) 94,770.36 - -
A - AZ Fund (Euro Hedged - DIS) 26,919.60 - -

* See Note 1 for further details.
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Statistics (continued)

AZ Fund 1 - AZ Bond - US Municipal*

31 December 2023 31 December 2022 31 December 2021

Net Asset Value usD 18,446,121.10 22,857,946.30
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.46 5.14
A - AZ Fund (DIS) EUR 4,07 474
A - AZ Fund USD (ACC) usD - 5.39
A - Institutional USD (ACC) usb 4.76 -
B - AZ Fund (ACC) EUR 4.46 5.14
B - AZ Fund (DIS) EUR 4.07 474
Number of units

A - AZ Fund (ACC) 2,840,454.29 2,325,163.04
A - AZ Fund (DIS) 260,463.76 404,281.07
A - AZ Fund USD (ACC) - 950,000.00
A - Institutional USD (ACC) 506,258.45 -
B - AZ Fund (ACC) 252,105.44 290,927.05
B - AZ Fund (DIS) 42,008.67 51,479.25
AZ Fund 1 - AZ Bond - USD Aggregate Short Term

Net Asset Value usD 115,920,256.79 95,417,456.46 74,158,010.68
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.14 6.23 6.00
B - AZ Fund (ACC) EUR 6.14 6.23 6.00
B - AZ Fund (Euro Hedged - ACC) EUR 4.99 - -
A - AZ Fund (Euro Hedged - ACC) EUR 5.00 - -
Number of units

A - AZ Fund (ACC) 7,378,600.16 10,959,449.70 5,617,254.75
B - AZ Fund (ACC) 2,743,184.20 3,399,194.14 5,247,653.03
B - AZ Fund (Euro Hedged - ACC) 39,089.28 - -
A - AZ Fund (Euro Hedged - ACC) 8,525,628.19 - -
AZ Fund 1 - AZ Bond - USD Corporate

Net Asset Value usD 95,209,019.35 80,623,224.20 67,876,243.34
Net Asset Value per unit

A - AZ Fund USD (ACC) usD 498 4.79 5.31
A - Institutional USD (ACC) usD 5.12 4.91 -
A - AZ Fund (Euro Hedged - ACC) EUR 4.36 4.29 4.87
Number of units

A - AZ Fund USD (ACC) 15,294,548.29 12,098,013.44 7,703,982.95
A - Institutional USD (ACC) 878,499.67 999,769.82 -
A - AZ Fund (Euro Hedged - ACC) 3,017,618.00 3,865,607.40 4,871,062.53

* See Note 1 for further details.
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Statistics (continued)

AZ Fund 1 - AZ Equity - Al Mal MENA

31 December 2023 31 December 2022 31 December 2021

Net Asset Value usD 4,542,567.49 2,739,204.60 -
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.10 4.45 -
A - Institutional USD (ACC) usD 5.78 478 -
B - AZ Fund (ACC) EUR 5.12 4.46 -
Number of units

A - AZ Fund (ACC) 405,153.27 168,144.54 -
A - Institutional USD (ACC) 346,323.28 392,660.00 -
B - AZ Fund (ACC) 45,407.43 13,306.20 -
AZ Fund 1 - AZ Equity - America

Net Asset Value usD 620,797,062.68 408,883,719.02 718,952,646.97
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.51 4.70 6.20
A - Institutional EUR (ACC) EUR 5.55 4.64 -
B - AZ Fund (ACC) EUR 5.51 4.70 6.20
A - AZ Fund USD (ACC) usD 5.15 - -
B - AZ Fund (Euro Hedged - ACC) EUR 5.67 - -
A - AZ Fund (Euro Hedged - ACC) EUR 5.54 - -
Number of units

A - AZ Fund (ACC) 81,463,275.04 67,802,924.12 87,558,834.79
A - Institutional EUR (ACC) 6,249,763.92 357,174.54 -
B - AZ Fund (ACC) 13,388,575.18 13,354,566.29 14,445,869.24
A - AZ Fund USD (ACC) 1,000.00 - -
B - AZ Fund (Euro Hedged - ACC) 338,993.39 - -
A - AZ Fund (Euro Hedged - ACC) 454,875.55 - -
AZ Fund 1 - AZ Equity - ASEAN Countries

Net Asset Value usD 17,704,529.29 25,295,840.01 56,340,201.16
Net Asset Value per unit

A - AZ Fund (ACC) EUR 249 283 342
A - Institutional (Euro Hedged - ACC) EUR - 4,02
A - Institutional EUR (ACC) EUR 4.31 5.12
A - Institutional USD (ACC) usD 340 4.30
B - AZ Fund (ACC) EUR 249 283 34
B - Institutional SGD (ACC) SGD 3.66 4.65
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Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 5,310,950.71 6,657,872.85 11,619,263.51
A - Institutional (Euro Hedged - ACC) - 700,000.00
A - Institutional EUR (ACC) 20,000.00 20,000.00
A - Institutional USD (ACC) - 50,000.00 50,000.00
B - AZ Fund (ACC) 1,124,113.28 1,467,390.82 1,646,780.96
B - Institutional SGD (ACC) 180,965.48 360,965.48
AZ Fund 1 - AZ Equity - Best Value

Net Asset Value EUR 183,383,736.95 159,793,814.51 135,624,723.36
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.07 3.73 3.57
B - AZ Fund (ACC) EUR 4.07 3.73 3.57
Number of units

A - AZ Fund (ACC) 40,077,986.20 37,981,748.53 33,681,920.33
B - AZ Fund (ACC) 4,998,719.89 4,860,746.58 4,345,509.51
AZ Fund 1 - AZ Equity - Borletti Global Lifestyle

Net Asset Value EUR 196,028,716.36 177,872,324.00 250,329,829.33
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.07 5.36 6.91
A - Institutional EUR (ACC) EUR 6.26 5.40 6.81
A - Institutional USD (ACC) usD 5.78 482 6.47
B - AZ Fund (ACC) EUR 5.93 5.24 6.75
P - USD (ACC) uSsD 4.96 - -
Number of units

A - AZ Fund (ACC) 22,805,483.10 23,892,684.34 24.,668,161.06
A - Institutional EUR (ACC) 4,650,000.00 4,850,000.00 7,001,406.06
A - Institutional USD (ACC) 300,000.00 300,000.00 300,000.00
B - AZ Fund (ACC) 4,088,379.38 4,233,331.92 4,533,065.07
P - USD (ACC) 588,647.92 - -
AZ Fund 1 - AZ Equity - Brazil Trend

Net Asset Value usD 48,599,930.91 47,846,979.87 46,907,491.86
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.24 5.37 5.19
A - AZ Fund USD (ACC) usD 5.38 4.45 454
A - Institutional EUR (ACC) EUR 5.21 440 4,08
A - Institutional USD (ACC) usD 3.89 3.17 3.12
A - Platforms EUR (ACC) EUR 4.76 4.08 3.93
A - Platforms USD (ACC) usD 4.68 3.95 4.01
B - AZ Fund (ACC) EUR 6.55 5.64 5.45
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Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 3,617,554.73 4,030,751.68 2,856,459.92
A - AZ Fund USD (ACC) 6,350.00 11,350.00 48,670.00
A - Institutional EUR (ACC) 796,447.29 823,520.91 1,836,650.82
A - Institutional USD (ACC) 4,306,917.03 5,577,844.14 6,251,813.81
A - Platforms EUR (ACC) 20,000.00 20,000.00 20,000.00
A - Platforms USD (ACC) 25,727.17 30,238.62 84,128.47
B - AZ Fund (ACC) 287,878.64 485,266.76 218,572.66
AZ Fund 1 - AZ Equity - CGM Opportunistic European

Net Asset Value EUR 30,746,326.93 24,216,615.45 33,332,176.13
Net Asset Value per unit

A - AZ Fund (ACC) EUR 8.25 7.39 8.53
A - AZ Fund USD (ACC) usD 5.35 4.66 5.20
Number of units

A - AZ Fund (ACC) 3,577,662.24 2,880,415.58 3,610,575.78
A - AZ Fund USD (ACC) 254,065.00 673,926.00 555,989.00
AZ Fund 1 - AZ Equity - CGM Opportunistic Global

Net Asset Value EUR 54,674,435.14 41,170,118.78 43,116,457.88
Net Asset Value per unit

A - AZ Fund (ACC) EUR 9.64 8.27 10.12
A - AZ Fund USD (ACC) usD 5.15 4.30 5.14
Number of units

A - AZ Fund (ACC) 5,021,679.06 4,591,106.01 3,723,709.70
A - AZ Fund USD (ACC) 1,341,856.00 796,673.00 1,201,053.00
AZ Fund 1 - AZ Equity - China

Net Asset Value usD 475,670,924.21 581,978,875.91 716,832,820.61
Net Asset Value per unit

A - AZ Fund (ACC) EUR 3.21 435 5.65
A - AZ Fund USD (ACC) usD 3.53 460 6.32
A - Institutional EUR (ACC) EUR 2.67 3.56 453
A - Institutional USD (ACC) usD 3.48 448 6.07
B - AZ Fund (ACC) EUR 3.21 435 5.64
P - USD (ACC) usD 473 - -
Number of units

A - AZ Fund (ACC)

A - AZ Fund USD (ACC)

A - Institutional EUR (ACC)
A - Institutional USD (ACC)
B - AZ Fund (ACC)

P - USD (ACC)
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90,911,995.59
396,925.65
6,397,264.53
9,147,668.78
28,344,102.55
139,730.89

82,715,691.19
522,366.75
4,730,440.29
11,068,735.55
27,513,400.45

74,514,131.11
519,363.41
6,258,805.84
7,725,427.58
24,318,756.90



Statistics (continued)

AZ Fund 1 - AZ Equity - Egypt

31 December 2023 31 December 2022 31 December 2021

Net Asset Value usD 29,641,833.01 23,981,453.49 23,908,273.70
Net Asset Value per unit

A - AZ Fund (ACC) EUR 7.55 5.77 6.89
A - Institutional USD (ACC) usDh 8.86 6.42 8.02
B - AZ Fund (ACC) EUR 7.46 5.70 6.82
Number of units

A - AZ Fund (ACC) 1,388,217.17 1,635,154.25 1,256,658.90
A - Institutional USD (ACC) 1,807,016.47 1,867,443.09 1,477,896.60
B - AZ Fund (ACC) 250,336.76 316,909.92 284,020.78
AZ Fund 1 - AZ Equity - Emerging Asia FoF

Net Asset Value usD 575,403,431.30 629,993,980.94 791,927,495.48
Net Asset Value per unit

A - AZ Fund (ACC) EUR 9.62 10.01 11.85
A - AZ Fund USD (ACC) usD 5.63 5.63 7.06
B - AZ Fund (ACC) EUR 9.64 10.02 11.86
Number of units

A - AZ Fund (ACC) 35,123,799.31 37,776,980.88 36,091,677.24
A - AZ Fund USD (ACC) 42,273.05 41,483.00 45,854.07
B - AZ Fund (ACC) 18,960,107.28 21,171,455.18 22,631,982.43
AZ Fund 1 - AZ Equity - Emerging Europe FoF*

Net Asset Value usD 19,016,371.02 51,224,710.53
Net Asset Value per unit

A - AZ Fund (ACC) EUR 1.15 3.77
B - AZ Fund (ACC) EUR 1.15 3.77
Number of units

A - AZ Fund (ACC) 10,318,880.58 6,964,480.39
B - AZ Fund (ACC) 5,169,378.74 4,975,115.92
AZ Fund 1 - AZ Equity - Emerging Latin America

Net Asset Value usD 76,954,669.69 59,339,532.58 50,111,799.92
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.34 3.63 3.70
A - Institutional EUR (ACC) EUR 5.65 463 -
B - AZ Fund (ACC) EUR 4.35 3.63 3.7
Number of units

A - AZ Fund (ACC) 12,240,866.33 10,953,780.82 7,251,006.02
A - Institutional EUR (ACC) 19,951.06 30,857.44 -
B - AZ Fund (ACC) 3,767,403.70 4,321,457.69 4,651,838.52

* See Note 1 for further details.
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Statistics (continued)

AZ Fund 1 - AZ Equity - Environmental FoF

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 90,676,362.54 110,621,607.07 122,016,101.05
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.54 4.52 5.52
A - Institutional EUR (ACC) EUR 5.16 5.04 6.05
B - AZ Fund (ACC) EUR 4.54 4.52 5.52
Number of units

A - AZ Fund (ACC) 14,630,936.12 16,580,924.23 14,761,024.54
A - Institutional EUR (ACC) 1,591,098.16 3,095,865.84 2,661,078.97
B - AZ Fund (ACC) 3,524,513.93 4,436,213.17 4,421,991.53
AZ Fund 1 - AZ Equity - Escalator

Net Asset Value EUR 712,266,135.22 855,534,306.61  1,279,796,115.81
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.27 479 5.49
A - AZ Fund (DIS) EUR 4.89 454 5.30
B - AZ Fund (ACC) EUR 5.27 479 5.49
B - AZ Fund (DIS) EUR 4.89 454 5.30
Number of units

A - AZ Fund (ACC) 92,560,069.16 123,126,917.68 161,572,882.88
A - AZ Fund (DIS) 4,484,726.55 6,007,138.89 7,791,837.96
B - AZ Fund (ACC) 37,005,020.40 47,791,752.71 61,773,209.16
B - AZ Fund (DIS) 1,633,675.51 1,975,652.52 2,444.879.73
AZ Fund 1 - AZ Equity - Europe

Net Asset Value EUR 273,126,894.23 206,114,317.24 327,203,980.59
Net Asset Value per unit

A - AZ Fund (ACC) EUR 415 3.77 448
A - Institutional EUR (ACC) EUR 5.38 4.80 -
B - AZ Fund (ACC) EUR 415 3.78 449
A - AZ Fund USD (ACC) usD 4.92 - -
Number of units

A - AZ Fund (ACC) 52,036,356.22 43,279,782.97 60,040,781.76
A - Institutional EUR (ACC) 2,386,887.52 78,094.31 -
B - AZ Fund (ACC) 10,710,790.83 11,227,649.94 12,957,299.46
A - AZ Fund USD (ACC) 1,000.00 - -
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Statistics (continued)

AZ Fund 1 - AZ Equity - Food & Agriculture

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 111,584,487.66 197,821,672.54 142,667,734.45
Net Asset Value per unit

A - AZ Fund (ACC) EUR 485 5.24 5.78
A - Institutional EUR (ACC) EUR 5.39 5.70 6.18
B - AZ Fund (ACC) EUR 4.85 5.23 5.78
A - AZ Fund USD (ACC) usb 4.74 - -
A - Institutional USD (ACC) usb 4.76 - -
Number of units

A - AZ Fund (ACC) 16,748,181.58 21,476,793.45 14,995,327.12
A - Institutional EUR (ACC) 1,789,822.56 10,177,298.98 5,187,183.75
B - AZ Fund (ACC) 4,210,748.26 5,233,055.62 4,154,336.22
A - AZ Fund USD (ACC) 1,000.00 - -
A - Institutional USD (ACC) 50,006.13 - -
AZ Fund 1 - AZ Equity - Future Opportunities

Net Asset Value usD 35,369,658.42 19,984,687.36 45,822,321.88
Net Asset Value per unit

A - AZ Fund (Euro Corporate - ACC) EUR 297 6.04
A - AZ Fund (Euro Corporate Hedged - ACC) EUR 249 5.63
A - AZ Fund (Euro Hedged - ACC) EUR 3.51 2.46 5.61
A - AZ Fund EUR (ACC) EUR 415 2.94 6.01
A - Institutional EUR (ACC) EUR 415 2.90 5.85
A - Institutional USD (ACC) usD 3.80 2.56 5.51
A - Platforms USD (ACC) usD 3.56 245 5.30
Number of units

A - AZ Fund (Euro Corporate - ACC) 282,151.06 167,074.93
A - AZ Fund (Euro Corporate Hedged - ACC) 25,806.97 16,003.85
A - AZ Fund (Euro Hedged - ACC) 554,888.41 405,260.60 251,770.12
A - AZ Fund EUR (ACC) 6,139,743.57 4,351,030.91 2,624,840.27
A - Institutional EUR (ACC) 158,339.33 79,089.09 1,151,161.37
A - Institutional USD (ACC) 935,145.97 1,382,796.07 2,775,789.19
A - Platforms USD (ACC) 217,700.22 218,492.22 118,157.96
AZ Fund 1 - AZ Equity - Global Emerging FoF

Net Asset Value usD 263,439,193.53 220,978,173.40 264,545,117.87
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.59 5.52 6.44
A - AZ Fund (DIS) EUR 4.45 4.64 5.60
A - AZ Fund USD (ACC) usD - 3.81 4.71
B - AZ Fund (ACC) EUR 5.60 5.52 6.44
B - AZ Fund (DIS) EUR 4.60 4.79 5.78
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Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 32,013,397.48 27,022,647.70 24,547,878.77
A-AZ Fund (DIS) 2,229,117.81 2,346,454.42 2,189,036.79
A - AZ Fund USD (ACC) - 5,892.00 355,260.00
B - AZ Fund (ACC) 7,883,031.14 7,512,849.19 8,217,701.36
B - AZ Fund (DIS) 1,169,329.20 1,188,471.05 1,369,342.53
AZ Fund 1 - AZ Equity - Global ESG

Net Asset Value EUR 417,790,212.88 431,123,893.79 490,727,229.08
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.10 5.84 6.65
A - AZ Fund (DIS) EUR 476 4.81 5.70
A - AZ Fund USD (ACC) usb - - 4.98
B - AZ Fund (ACC) EUR 6.10 5.84 6.65
B - AZ Fund (DIS) EUR 4.75 479 5.68
Number of units

A - AZ Fund (ACC) 50,492,672.12 55,134,634.98 54,460,614.44
A-AZ Fund (DIS) 8,000,905.30 6,505,520.54 6,163,308.74
A - AZ Fund USD (ACC) - - 10,000.00
B - AZ Fund (ACC) 10,489,239.07 12,348,433.23 13,093,587.23
B - AZ Fund (DIS) 1,633,077.41 1,219,139.84 1,135,842.12
AZ Fund 1 - AZ Equity - Global FoF

Net Asset Value EUR 620,782,878.17 749,663,179.35 890,080,877.37
Net Asset Value per unit

A - AZ Fund (ACC) EUR 8.56 8.24 9.34
B - AZ Fund (ACC) EUR 8.56 8.24 9.33
Number of units

A - AZ Fund (ACC) 51,399,003.84 66,367,184.96 67,545,539.89
B - AZ Fund (ACC) 21,144,528.97 24,620,469.46 27,797,144.16
AZ Fund 1 - AZ Equity - Global Growth

Net Asset Value EUR 537,593,371.62 369,722,670.60 619,961,206.87
Net Asset Value per unit

A - AZ Fund (ACC) EUR 9.72 6.93 11.06
A - AZ Fund USD (ACC) usD 741 5.15 7.94
A - Institutional EUR (ACC) EUR 5.84 4.08 6.39
B - AZ Fund (ACC) EUR 9.72 6.93 11.06
Number of units

A - AZ Fund (ACC) 36,600,860.93 34,383,503.03 36,407,171.43
A - AZ Fund USD (ACC) 57,557.68 47,141.47 56,348.94
A - Institutional EUR (ACC) 9,906,880.66 8,589,636.77 7,960,180.50
B - AZ Fund (ACC) 12,703,007.46 13,853,654.69 15,026,851.97
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Statistics (continued)

AZ Fund 1 - AZ Equity - Global Healthcare

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 116,065,100.46 122,835,785.03 27,097,392.51
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.63 492 511
A - AZ Fund (DIS) EUR 447 485 5.11
A - Institutional EUR (ACC) EUR 4.81 5.01 5.12
B - AZ Fund (ACC) EUR 463 492 5.11
B - AZ Fund (DIS) EUR 4.47 485 511
A - AZ Fund USD (ACC) usb 5.04 - -
Number of units

A - AZ Fund (ACC) 20,183,110.78 20,976,296.88 4,287,093.86
A - AZ Fund (DIS) 326,487.35 266,528.50 63,508.60
A - Institutional EUR (ACC) 2,069,347.52 997,230.65 300,000.00
B - AZ Fund (ACC) 2,297,244.54 2,639,860.08 647,612.00
B - AZ Fund (DIS) 108,230.19 73,471.54 4,049.16
A - AZ Fund USD (ACC) 1,000.00 - -
AZ Fund 1 - AZ Equity - Global Infrastructure

Net Asset Value EUR 257,284,420.92 354,844,286.94 239,142,382.37
Net Asset Value per unit

A - AZ Fund (ACC) EUR 498 5.02 5.03
A - AZ Fund (DIS) EUR 433 447 459
A - AZ Fund USD (ACC) usD 6.58 6.37 6.74
A - Institutional EUR (ACC) EUR 4.71 4.67 -
B - AZ Fund (ACC) EUR 498 5.02 5.03
B - AZ Fund (DIS) EUR 433 447 459
Number of units

A - AZ Fund (ACC) 37,595,720.30 51,456,721.07 32,530,417.43
A - AZ Fund (DIS) 1,625,868.55 2,612,732.78 1,959,141.42
A - AZ Fund USD (ACC) 42,494.80 10,130.84 10,048.52
A - Institutional EUR (ACC) 1,037,671.18 1,285,264.75 -
B - AZ Fund (ACC) 11,034,977.34 14,791,625.35 12,287,173.25
B - AZ Fund (DIS) 702,497.78 1,042,077.24 1,026,410.86
AZ Fund 1 - AZ Equity - Global Quality

Net Asset Value EUR 228,506,766.13 97,777,841.33 152,962,649.65
Net Asset Value per unit

A - AZ Fund (ACC) EUR 11.51 9.73 12.07
B - AZ Fund (ACC) EUR 11.54 9.75 12.09
A - AZ Fund USD (ACC) usD 5.18 - -
A - Institutional EUR (ACC) EUR 5.56 - -
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Statistics (continued)

Number of units

A - AZ Fund (ACC)

B - AZ Fund (ACC)

A - AZ Fund USD (ACC)

A - Institutional EUR (ACC)

15,932,871.17
3,259,430.44
1,000.00
1,350,000.00

7,279,977.39
2,764,903.94

31 December 2023 31 December 2022 31 December 2021

9,310,061.74
3,361,150.15

AZ Fund 1 - AZ Equity - Japan

Net Asset Value JPY 18,311,144,734.40  11,118,086,526.07 14,051,772,138.47
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.26 477 6.04
A - AZ Fund (DIS) EUR 463 437 5.77
A - AZ Fund (Euro Hedged - ACC) EUR 5.73 457 5.91
A - Institutional EUR (ACC) EUR 5.41 4.80 -
B - AZ Fund (ACC) EUR 5.26 477 6.04
B - AZ Fund (DIS) EUR 463 437 5.78
B - AZ Fund (Euro Hedged - ACC) EUR 5.69 4.54 5.88
Number of units

A - AZ Fund (ACC) 17,807,108.44 11,685,182.61 12,769,156.12
A - AZ Fund (DIS) 109,310.21 58,535.23 77,000.50
A - AZ Fund (Euro Hedged - ACC) 496,141.13 267,256.53 32,108.46
A - Institutional EUR (ACC) 26,145.08 42,694.17 -
B - AZ Fund (ACC) 3,754,354.83 4,421,707.57 4,813,456.96
B - AZ Fund (DIS) 81,807.30 46,840.35 61,786.38
B - AZ Fund (Euro Hedged - ACC) 49,851.99 57,815.62 11,064.84
AZ Fund 1 - AZ Equity - Momentum

Net Asset Value EUR 20,002,051.95 22,078,935.90 18,453,418.78
Net Asset Value per unit

A - AZ Fund (ACC) EUR 4.82 4.67 5.38
A - Institutional EUR (ACC) EUR 5.33 5.06 5.73
B - AZ Fund (ACC) EUR 4.83 4.68 5.39
Number of units

A - AZ Fund (ACC) 2,145,289.31 2,504,535.04 1,263,365.03
A - Institutional EUR (ACC) 1,670,776.84 1,844,596.51 1,722,541.74
B - AZ Fund (ACC) 154,305.44 225,331.92 332,503.75
AZ Fund 1 - AZ Equity - Small Cap Europe FoF

Net Asset Value EUR 153,017,668.31 170,663,495.85 261,564,952.05
Net Asset Value per unit

A - AZ Fund (ACC) EUR 710 6.84 8.61
B - AZ Fund (ACC) EUR 7.10 6.85 8.61
Number of units

A - AZ Fund (ACC) 12,488,732.65 14,473,703.03 18,520,748.24
B - AZ Fund (ACC) 9,053,294.34 10,460,606.03 11,845,467.25
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Statistics (continued)

AZ Fund 1 - AZ Equity - Water & Renewable Resources

31 December 2023 31 December 2022 31 December 2021

Net Asset Value EUR 212,039,762.62 195,277,302.46 181,951,717.53
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.84 5.21 6.18
A - Institutional EUR (ACC) EUR 6.45 5.65 6.58
B - AZ Fund (ACC) EUR 5.84 5.21 6.18
A - AZ Fund USD (ACC) usb 5.15 - -
Number of units

A - AZ Fund (ACC) 23,865,415.49 25,131,008.34 19,928,197.82
A - Institutional EUR (ACC) 5,029,521.65 4,407,864.06 2,860,787.07
B - AZ Fund (ACC) 6,881,527.99 7,580,773.98 6,459,575.32
A - AZ Fund USD (ACC) 1,000.00 - -
AZ Fund 1 - AZ Equity - World Minimum Volatility

Net Asset Value EUR 179,157,720.08 280,693,288.76 99,070,240.07
Net Asset Value per unit

A - AZ Fund (ACC) EUR 5.62 5.58 5.95
A - AZ Fund (DIS) EUR 4.82 479 5.11
A - Institutional EUR (ACC) EUR 4.99 4.86 5.09
B - AZ Fund (ACC) EUR 5.63 5.58 5.95
B - AZ Fund (DIS) EUR 4.81 478 5.10
A - AZ Fund USD (ACC) usD 5.08 - -
P - USD (ACC) uSsDb 5.26 - -
Number of units

A - AZ Fund (ACC) 26,506,593.84 39,889,241.13 8,994,531.23
A - AZ Fund (DIS) 146,109.08 248,197.73 140,051.99
A - Institutional EUR (ACC) 1,701,279.86 6,513,602.89 4,184,892.32
B - AZ Fund (ACC) 3,177,914.76 4,398,948.54 3,904,018.58
B - AZ Fund (DIS) 64,828.48 117,090.47 65,527.67
A - AZ Fund USD (ACC) 1,000.00 - -
P - USD (ACC) 567,907.32 - -
AZ Fund 1 - AZ Islamic - Global Sukuk

Net Asset Value usD 106,032,385.39 128,986,895.75 174,658,968.84
Net Asset Value per unit

A - AZ Fund (ACC) EUR 6.59 6.57 6.61
A - AZ Fund (DIS) EUR 4.34 4.56 478
A - AZ Fund USD (ACC) uSb 5.45 5.22 5.55
A - AZ Fund USD (DIS) usD 3.95 3.97 443
B - AZ Fund (ACC) EUR 6.59 6.57 6.61
B - AZ Fund (DIS) EUR 4.34 4.56 477
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AZ Fund 1

Statistics (continued)

31 December 2023 31 December 2022 31 December 2021

Number of units

A - AZ Fund (ACC) 9,290,808.26 12,188,300.95 15,998,526.46
A - AZ Fund (DIS) 2,283,920.70 2,259,437.72 2,418,199.43
A - AZ Fund USD (ACC) 936,905.51 1,329,046.85 1,331,453.32
A - AZ Fund USD (DIS) 30,653.47 29,188.38 27,802.11
B - AZ Fund (ACC) 2,384,248.72 2,869,222.10 3,491,265.52

B - AZ Fund (DIS) 1,005,823.93 1,107,074.24 1,403,676.27
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Combined Statement

Combined Statement of Net Assets as at 31 December 2023

Combined Statement of Operations and Changes in Net
Assets for the year / period ended 31 December 2023

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 21,065,513,082.80 Dividends (net of withholding taxes) 136,346,778.35
Unrealised appreciation / (depreciation) on securities 452,439,691.87 Interest on bonds 318,450,964.13
Investment in securities at market value 3.c  21517,952,774.67 Bank interest 53,317,656.13
Investment in options at market value 3e 13,388,958.59 Income on Contracts for Difference 24,440,402.18
Cash at bank 3.c,24 1,361,226,828.46 Income on swaps 10,541,627.15
Time deposits 96,772,662.80 Securities lending income 3,495,080.23
Receivable on Sale of Investments 27,393,075.91 Other income 674,206.44
Receivable on Subscriptions 58,958,183.11 Total income 547,266,714.61
Receivable on swaps 1,612,763.52
Receivable on Contracts for Difference 39 2,360,282.70 Expenses
Securities lending receivable 126,342.82 Management fees 5 331,488,464.62
Net unrealised appreciation on forward foreign exchange Depositary fees 8 4,730,216.33
contracts 3d 62,900,103.28 Variable management fees 6 (16,278,942.36)
Net unrealised appreciation on futures contracts 3f 51,076,623.06 Administration fees 9 84,256,955.63
Net unrealised appreciation on Contracts for Difference 39 2,442,715.19 Distribution fees 7 172,462,114.24
Net unrealised appreciation on Interest Rate Swaps and Transaction costs 14,342,036.76
Inflation Linked Swaps 3i 10,026.21 Taxe d'abonnement 10 9,089,549.15
Net unrealised appreciation on Credit Default Swaps 3 159,000.00 Bank interest and charges 8,015,727.08
Net unrealised appreciation on Total Return Swaps 3k 619,427.35 Expenses on Contracts for Difference 26,433,089.26
Dividends and interest receivable 120,480,475.65 Expenses on swaps 28,484,727.74
Other assets 608,377.59 Promotion fees 7 133,688,870.76
Total assets 23,318,088,620.91 Securities lending expense 1,021,494.80
Liabilities Other expenses 25 9,668,506.74
Investment in options at market value 3e 2,682,392.77 Total expenses 807,402,810.75
Bank overdraft 196,649,624.84 Net investment income / (loss) (260,136,096.14)
Accrued expenses 59,667,614.65 Net realised gain / (loss) on:
Payable on Purchase of Investments 26,521,981.04 Investments (241,394,925.34)
Payable on Redemptions 46,009,026.74 Foreign currencies transactions 67,042,187.42
Payable on Swaps _ 192029342 Fytures contracts 3f (147,940,376.77)
rc\lfr:tlrj:;?sa“sed depreciation on forward foreign exchange ad 3,805,146.35 Fonfvard foreign exchange contracts 3d (350,228.31)
' - Options 3e (9,564,234.77)
Net unrealised depreciation on futures contracts 3f 15,042,119.70 Swaps 3hijk 3957 086.20
Net unrealised depreciation on Contracts for Difference 39 4,408,608.26 . e o
. L Contracts for Difference 39 102,091,785.79
Net unrealised depreciation on Interest Rate Swaps and
Inflation Linked Swaps 3. 417,470.01 Net realised gain / (loss) for the year (486,294,801.92)
Net unrealised depreciation on Credit Default Swaps 3j 13,734,543.12 Net change in unrealised appreciation / (depreciation) on:
Net unrealised depreciation on Total Return Swaps 3k 1,190,625.72 Investments 1,944,226,121.63
Other liabilities 426365048 Fytures contracts 3f (155,740,934.47)
Total liabilities 376,313,098.80 Forward foreign exchange contracts 3d (53,684,942.74)
Options 3e (5,531,908.99)
Net assets at the end of the year 22,941,775,522.11 Swaps 3hijk (12.731,046.86)
Contracts for Difference 39 34,785,508.55
Increase / (Decrease) in net assets as a result of
operations 1,265,027,995.20
Amounts received on subscription of units 8,706,355,667.95
Amounts paid on redemption of units (10,910,163,939.97)
Dividend distribution 15 (42,185,217.32)
Net assets at the beginning of the year 24,024,633,673.80

Translation difference

(101,892,657.55)

Net assets at the end of the year

22,941,775,522.11

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Statement of Net Assets as at 31 December 2023 Statement of Operations and Changes in Net Assets
for the year ended 31 December 2023
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 201,005,013.84 Dividends (net of withholding taxes) 396,542.90
Unrealised appreciation / (depreciation) on securities 10,567,639.93 Interest on bonds 2,261,069.22
Investment in securities at market value 3c 211,572,653.77 Bank interest 265,525.52
Cash at bank 3.c,24 17,394,434.38 Other income 2,607.06
Receivable on Sale of Investments 4,952,431.00  Total income 2,925,744.70
Receivable on Subscriptions 46,814.52
Net unrealised appreciation on forward foreign exchange Expenses
contracts 3d 137,514.22 Management fees 5 3,651,498.35
Net unrealised appreciation on futures contracts 3f 720,370.73 Depositary fees 8 41,279.71
Dividends and interest receivable 785,599.28 Variable management fees 6 (220,170.21)
Total assets 235,609,817.90 Administration fees 9 879,800.53
Liabiliti Distribution fees 7 1,880,754.67
1abilities Transaction costs 18,447.45
Accrued expenses 641,427.49 Taxe d'abonnement 10 87,015.02
Payable on Purchase of Investments 6,499,518.00 Bank interest and charges 18,013.59
Payable on Redemptions 1,142,073.39 Promotion fees 7 1,598,906.61
Total liabilities 8,283,018.88 Other expenses 25 182,863.96
Net assets at the end of the year 227,326,799.02  1°otal expenses 8,138,409.68
Net investment income / (loss) (5,212,664.98)
Net realised gain / (loss) on:
Investments (1,988,131.52)
Foreign currencies transactions (287,048.85)
Futures contracts 3f 3,814,285.26
Forward foreign exchange contracts 3d 204,955.60
Net realised gain / (loss) for the year (3,468,604.49)
Net change in unrealised appreciation / (depreciation) on:
Investments 23,904,412.86
Futures contracts 3f 1,828,173.32
Forward foreign exchange contracts 3d (376,549.21)
Increase / (Decrease) in net assets as a result of
operations 21,887,432.48
Amounts received on subscription of units 25,124,569.84
Amounts paid on redemption of units (82,905,451.68)
Net assets at the beginning of the year 263,220,248.38
Net assets at the end of the year 227,326,799.02
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the year subscribed redeemed at the end of the year
A - AZ Fund (ACC) 45,108,460.65 4,498,689.15 13,774,615.76 35,832,534.04
B - AZ Fund (ACC) 12,911,746.65 848,239.11 3,746,368.84 10,013,616.92

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)
Securities Portfolio as at 31 December 2023

“ . Value - o
in EUR in EUR
Transferable securities admitted to an official stock exchange listing or Insurance
dealt in on another regulated market 500,000.00 ALLIANZ SE 14-29/09/2049 FRN EUR 49425300 0.2
Bonds and other debt instruments 400,000.00 ARGENTUM SWISS LIFE 15- EUR 395483.52 017
Banks 29/12/2049 FRN
400,000.00 ABN AVIRO BANK NV 20- EUR 38193520 047 400,000.00 AVIVA PLC 15-04/12/2045 FRN EUR 389,637.64 017
31/12/2060 FRN 400,000.00 AXA SA 14-29/11/2049 FRN EUR 395,000.00 0.17
400,000.00 AIB GROUP PLC 20-30/05/2031 FRN EUR 383,336.80  0.17 500,000.00 BNP PARIBAS 1% 17-29/11/2024 EUR 48553000  0.21
500,000.00 BANCA POP SONDRI 2.375% 19- EUR 496,916.00  0.22 400,000.00 BNP PARIBAS 14-31/12/2049 FRN EUR 39342956  0.17
03/04/2024 400,000.00 CRDT AGR ASSR 14-31/10/2049 FRN EUR 397,429.72 017
400,000.00 BANCO BILBAO VIZ 23- EUR 433,000.00  0.19 300,000.00 GROUPAMA SA 14-28/05/2049 FRN EUR 300,516.00  0.13
21/0972171 FRN 600,000.00 NN GROUP NV 14-29/06/2049 FRN EUR 50626560 0.6
600,000.00 ?9’;22025"”' SPA1.625% 20- EUR 583,968.00  0.26 600,000.00 SANPAOLO VITA 14-20/12/2049 FRN EUR 59457120  0.26
MO0 BNCOBPUSPAZSH 82100221 EUR 3902200 017 (MO0 SWSSRE SZNOORRY  ER s 00
600,000.00 BANCO BPM SPA 20-31/12/2060 FRN EUR 594,000.00  0.26 ihatene ELEe .
400,000.00 BANCO BPM SPA 3.375% 22- EUR 377,696.00 017 5,925167.16  2.58
19/01/2032 Energy
500,000.00 BANCO COM PORTUG 22- EUR 51530000 0.23 600,000.00 EDP SA 19-30/04/2079 EUR 599,262.00  0.26
25/10/2025 FRN FRN
400,000.00 BANK OF IRELAND 20- EUR 40494080  0.18 200,000.00 EDP SA 21-02/08/2081 FRN EUR 186,000.00  0.08
3171212060 FRN 600,000.00 EDP SA 23-23/04/2083 EUR 622,536.00 0.27
200,000.00 BNP PARIBAS 17-07/06/2024 EUR 20053240  0.09 FRN
400,000.00 BPCE 2.875% 14-30/09/2024 EUR 394,94653  0.17 500,000.00 ENERGIE BADEN-WU 19- EUR 488,12500  0.21
500,000.00 BPER BANCA 22-22/01/2025 FRN EUR 499,883.00  0.22 05/11/2079 FRN
400,000.00 CAIXABANK 17-31/12/2049 EUR 399,564.00  0.18 600,000.00 IBERDROLA INTL 18-31/12/2049 FRN EUR 597,000.00  0.26
500,000.00 CAIXABANK 22-23/02/2033 FRN EUR 52814365  0.23 400,000.00 OMV AG 18-31/12/2049 FRN EUR 39738560 017
400,000.00 CASSA CENTRALE 23- EUR 41397728 0.8 400,000.00 RED ELECTRICA 23-07/08/2171 FRN EUR 405,829.00 0.18
16/02/2027 FRN 200,000.00 REPSOL INTL FIN 15-25/03/2075 FRN EUR 198,974.10  0.09
400,000.00 COMMERZBANK AG 21- EUR 357,616.00  0.16 400,000.00 SUEZ 19-31/12/2059 FRN EUR 368,828.00  0.16
29/12/2031 FRN 200,000.00 TENNET HLD BV 17-31/12/2049 EUR 198,500.00  0.09
400,000.00 CRED AGRICOLE SA 23- EUR 422960.00  0.19 400,000.00 TOTALENERGIES SE 15-29/12/2049 EUR 389,809.00  0.17
23/03/2171 FRN FRN
400,000.00 DEUTSCHE BANK AG 21- EUR 331,779.20 015 400,000.00 TOTALENERGIES SE 16-29/12/2049 EUR 388,855.68  0.17
311212061 FRN 400,00000 TOTALENERGIES SE 19- EUR 39572640 017
400,000.00 DEUTSCHE BANK AG 22- EUR 43568960  0.19 3111212049 FRN
30/04/2171 FRN 529683078 228
200,000.00 FINECO BANK 19-31/12/2059 FRN EUR 197,600.00  0.09
400,000.00 HSBC HOLDINGS 17-31/12/2049 EUR 360,940.00  0.16 Auto Parts & Equipment
600,000.00 ICCREA BANCA SPA 23- EUR 647,178.00  0.28 225,000.00 ??/L%TZL;LOBAL HO 3.5% 16- EUR 3327625 0.01
20/01/2028 FRN
500,000.00 ILLIMITY BANK 6.625% 22-09/1212025  EUR 51175000  0.23 300.000.00 fgggz“g%TOR CRED 1.744% 20- EUR 29559840 013
200,000.00 gg&%gf’;;ﬁom - EUR 201,50065  0.09 300,000.00 ;50”R1[;21\(1)1%T0R CRED 2.33% 19- EUR 29099520  0.13
400,000.00 INTESA SANPAOLO 17-29/12/2049 EUR 409,596.00  0.18 30000000 GEN MOTORS FIN 1% 22:24/02/2025 EUR 00TETET 043
400,000.00 ',fgﬁ GROUP NV 19-31/12/2049 EUR 30900440 0.18 500,000.00 RCIBANQUE 1.375% 17-08/03/2024 EUR 49737500 022
400,000.00 LA BANQUE POSTAL 19- EUR 35800000 046 300,000.00 RENAULT 1% 18-18/04/2024 EUR 29644800  0.13
31/12/2059 FRN 300,000.00 RENAULT 2.375% 20-25/05/2026 EUR 290,10540  0.13
500,000.00 NATL BK GREECE 7.25% 22- EUR 53854000 024 578,000.00 VOLVO CAR AB 2.125% 19- EUR 57315636 025
22/11/2027 02/04/2024
400,000.00 NOVA KREDITNA 22-27/01/2025 FRN EUR 396,000.00  0.17 2,567,742.48 113
400,000.00 RAIFFEISEN BK IN 20- EUR 364,544.00  0.16 Telecommunication
31/12/2060 FRN 400,000.00 KONINKLIJKE KPN 19- EUR 387,84000 0417
400,000.00 SOCIETE GENERALE 23- EUR 412,064.80 018 08/02/2168 FRN
18/07/2171 FRN 400,000.00 TELECOM ITALIA 7.875% 23- EUR 44360000 020
400,000.00 UNICREDIT SPA 19-31/12/2049 FRN EUR 41130400 018 31/07/2028
400,000.00 UNICREDIT SPA 21-31/12/2061 FRN EUR 355,596.00 0.16 400,000.00 TELEFONICA EUROP 18- EUR 386,716.00 0.17
14,116,153.31  6.24 31/12/2049 FRN
500,000.00 TELEFONICA EUROP 19- EUR 495850.00  0.22
Government 3111212049 FRN
2,000,000.00 '12‘/\(')‘1\;2%2:3 0% 20- EUR 1,997.49200 088 264,000.00 TIM S.p.A. 4% 19-11/04/2024 EUR 262,732.91  0.12
1,000,000.00 ITALY BTPS 0% 21-15/12/2024 EUR 96970210  0.43 1976,738.91  0.88
1,000,000.00 ITALY BTPS 1.45% 17-15/11/2024 EUR 983,936.00 043 Financial services
4,000,000.00 [TALY BTPS 1.85% 17-15/05/2024 EUR 397078400 175 400,000.00 BLACKSTONE PRIVA 1.75% 21- EUR 356,967.56  0.16
792191410  3.49 30/11/2026
500,000.00 CDP RETI SPA 5.875% 22-25/10/2027 EUR 53555045  0.24

The accompanying notes are an integral part of these financial statements.
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Securities Portfolio as at 31 December 2023

AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Currenc

Market Value]
in EUR

465,000.00 INTRUM AB 3.125% 17-15/07/2024 EUR 237,264.36  0.10
600,000.00 SACE SPA 15-10/02/2049 FRN EUR 564,466.80  0.25
1,694,249.17  0.75
Cosmetics
600,000.00 BAYER AG 14-01/07/2074 FRN EUR 591,750.00  0.26
400,000.00 COTY INC 3.875% 21-15/04/2026 EUR 398,442.40 0.18
500,000.00 EUROFINS SCIEN 23-24/07/2171 FRN EUR 519,682.00 0.23
1,509,874.40  0.67
Transportation
400,000.00 DT LUFTHANSA AG 2% 21-14/07/2024 EUR 393,524.80  0.17
300,000.00 DT LUFTHANSA AG 2.875% 21- EUR 293,989.02 0.13
11/02/2025
500,000.00 POSTE ITALIANE 0.000001% 20- EUR 482,184.05  0.21
10/12/2024
300,000.00 POSTE ITALIANE 21-31/12/2061 FRN EUR 246,357.60  0.11
1,416,055.47  0.62
Chemical
500,000.00 ARKEMA 19-31/12/2049 FRN EUR 493,775.00 0.22
300,000.00 SYNGENTA FINANCE 3.375% 20- EUR 297,23868  0.13
16/04/2026
791,013.68  0.35
Lodging & Restaurants
400,000.00 ACCOR 19-31/12/2059 FRN EUR 388,31040  0.17
397,000.00 INTERCONT 1.625% 20-08/10/2024 EUR 390,069.97  0.17
778,380.37  0.34
Real estate
500,000.00 ATF NETHERLANDS 16-29/12/2049 EUR 215,000.00  0.09
500,000.00 GRAND CITY PROP 18- EUR 278,617.00  0.12
31/12/2049 FRN
200,000.00 GRAND CITY PROP 20- EUR 89,574.00  0.04
31/12/2060 FRN
200,000.00 UNIBAIL-RODAMCO 18- EUR 165,740.00  0.07
31/12/2049 FRN
748,931.00  0.32
Building materials
500,000.00 ABERTIS FINANCE 20- EUR 478,658.00  0.21
31/12/2060 FRN
100,000.00 WEBUILD SPA 5.875% 20-15/12/2025 EUR 101,81520  0.04
580,473.20  0.25
Diversified services
500,000.00 ATLANTIA 5.875% 04-09/06/2024 EUR 503,358.00  0.22
503,358.00  0.22
Steel industry
400,000.00 THYSSENKRUPP 2.875% 19- EUR 398,248.80  0.18
22/02/2024
398,248.80  0.18
Internet
300,000.00 ILIAD 0.75% 21-11/02/2024 EUR 297,532.80  0.13
297,532.80  0.13
Storage & Warehousing
300,000.00 BERRY GLOBAL INC 1% 20- EUR 290,559.99  0.13
15/01/2025
290,559.99  0.13
46,753,223.62  20.56
Shares
Cosmetics
2,000.00 AMGEN INC usbD 52146834  0.23
5,000.00 EDWARDS LIFESCIENCES CORP usD 345131.94  0.15
1,000.00 ELILILLY &CO usD 527,696.56  0.23
1,000.00 THERMO FISHER SCIENTIFIC INC usb 480,505.14  0.21
1,874,801.98  0.82

Currenc

Computer software
1,000.00 ADOBE INC usD 540,080.57  0.24
2,000.00 MICROSOFT CORP usb 680,831.03  0.30
2,000.00 SALESFORCE INC usb 476,42240  0.21
1,697,334.00 0.75
Food services
5,000.00 DANONE EUR 293,400.00 0.13
2,000.00 HERSHEY CO/THE usb 337,554.88  0.15
8,000.00 NESTLE SA-REG CHF 839,066.37  0.37
1,470,021.25  0.65
Electric & Electronic
3,000.00 ADVANCED MICRO DEVICES usD 400,334.95 0.18
2,000.00 SCHNEIDER ELECTRIC SE EUR 363,560.00 0.16
763,894.95  0.34
Building materials
2,000.00 ACCIONA SA EUR 266,600.00 0.12
10,680.00 ACS ACTIVIDADES CONS Y SERV EUR 428,908.80  0.19
695,508.80  0.31
Banks
63,517.00 BANCA POPOLARE DI SONDRIO EUR 372,209.62 0.16
10,000.00 BANK OF AMERICA CORP usb 304,80243  0.13
677,012.05 0.29
Energy
30,000.00 E.ONSE EUR 364,500.00 0.16
3,000.00 VERBUND AG EUR 252,150.00  0.11
616,650.00  0.27
Chemical
4,000.00 AKZO NOBEL N.V. EUR 299,280.00 0.13
1,000.00 SHERWIN-WILLIAMS CO/THE usb 282,351.88  0.12
581,631.88  0.25
Real estate
500.00 EQUINIXINC usD 364,545.33  0.16
364,545.33  0.16
Internet
4,000.00 ALIBABA GROUP HOLDING-SP ADR usb 280,668.08  0.12
280,668.08  0.12
Distribution & Wholesale
2,000.00 CLOROX COMPANY usb 258,163.22 0.1
258,163.22  0.11
Media
3,000.00 WALT DISNEY CO/THE usD 245208.89  0.11
245208.89  0.11
Diversified machinery
11,000.00 ALSTOM EUR 133,980.00  0.06
133,980.00  0.06
9,659,420.43  4.24
Funds
Undertakings for collective investment
Open-ended Funds
13,000.00 AXA WF- GB FTR SS EQ-ICAPEUR EUR 3,963,310.00 1.74
400,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 2,091,200.00  0.92
ITALIAN LONG TERM
OPPORTUNITIES - A -
INSTITUTIONAL EUR (ACC) *
300,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 2,607,000.00 1.15
TREND - A - INSTITUTIONAL EUR
(ACC) *
160,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 1,039,040.00  0.46

TURKEY - A - AZ FUND (ACC) *

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Securities Portfolio as at 31 December 2023

Currenc

Market Value

350,000.00 AZ FUND 1-AZ BOND - EUR 2,249,100.00  0.99
SUSTAINABLE HYBRID - A -
INSTITUTIONAL EUR (ACC) *
400,000.00 AZ FUND 1-AZ BOND - TARGET EUR 2,041,200.00  0.90
2025 - A - INSTITUTIONAL EUR
(ACC) *
1,300,000.00 AZ FUND 1-AZ EQUITY - AMERICA - EUR 7,246,200.00  3.19
A - INSTITUTIONAL EUR (ACC) *
200,000.00 AZ FUND 1-AZ EQUITY - BORLETTI EUR 1,250,200.00  0.55
GLOBAL LIFESTYLE - A -
INSTITUTIONAL EUR (ACC) *
1,200,000.00 AZ FUND 1-AZ EQUITY - CHINA - A - usb 3,781,469.24  1.66
INSTITUTIONAL USD (ACC) *
900,000.00 AZ FUND 1 -AZ EQUITY - EUROPE - EUR 4,826,700.00 212
A - INSTITUTIONAL EUR (ACC) *
400,000.00 AZ FUND 1-AZ EQUITY - GLOBAL EUR 2,333,200.00  1.03
GROWTH - A - INSTITUTIONAL EUR
(ACC) *
700,000.00 AZ FUND 1-AZ EQUITY - GLOBAL EUR 3,350,200.00  1.47
HEALTHCARE - A - INSTITUTIONAL
EUR (ACC) *
250,000.00 AZ FUND 1-AZ EQUITY - GLOBAL EUR 1,391,000.00  0.61
QUALITY - A - INSTITUTIONAL EUR
(ACC) *
200,000.00 AZ FUND 1-AZ EQUITY - WATER & EUR 1,287,000.00  0.57
RENEWABLE RESOURCES - A -
INSTITUTIONAL EUR (ACC) *
35,000.00 BGF-WLD FIN D2C SHS D2 CAP EUR 1,468,250.00  0.65
600.00 CANDR EQUITIES L-BIOTECH-IUH EUR 1,281,912.00  0.56
30,000.00 DBX WORLD CONSUMER EUR 1,210,650.00  0.53
STAPLS 1C
30,000.00 DODGE COX-GLOBAL STOCK FD-AE EUR 1,377,000.00  0.61
20,000.00 FIDELITY FNDS-GL TEC FD-YACEUR EUR 2,862,000.00 1.26
1,200,000.00 FIDELITY-MSCI WLD IDX-PAEUR EUR 11,025,000.00  4.85
50,000.00 HENDERSON HOR-G PROP EQ-I12 usb 1,342,959.31  0.59
60,000.00 ISHARES CORE MSCI WORLD UCITS EUR 4,910,400.00 2.16
20,000.00 ISHARES EUR CORP BOND 1- EUR 2,123,600.00  0.93
5YRUC
130,000.00 ISHARES MSCI ACWI UCITS ETF US EUR 8,915,400.00 3.92
320,000.00 ISHARES SUST MSCI USA SRl EUR 4,089,600.00  1.80
3,000.00 NNL-GL EN IN SUS EQ-ICEURA EUR 15,379,560.00  6.77
200,000.00 NORDEA 1 SIC-GCL&ENV-BI-EUR EUR 6,798,420.00  2.99
2,000.00 OBJECTIF CAPITAL FI-I EUR 4,171,500.00  1.84
60,000.00 SOURCE MSCI WORLD UCITS ETF EUR 5,267,400.00 2.32
20,000.00 THREADN GLOBAL SM COS-IE EUR 1,342,632.00 0.59
20,000.00 VANGU ESG EMALL E I-EUR ACC EUR 2,255,712.00  0.99
66,392.43 VANGUARD GLOBAL S-IN P GBP A EUR 19,301,779.87 849
5,000.00 VANGUARD-GLB S/C IN-PL GBP A EUR 1,220,490.50  0.54
64,000.00 VANGUARD-SRI GL STOCK-EUR PL EUR 17,724,524.80  7.80
20,000.00 X MSCI WORLD INDUSTRIALS EUR 982,800.00 0.43
10,000.00 X MSCI WORLD INFO TECH EUR 651,600.00 0.29
155,160,009.72  68.27
155,160,009.72  68.27
Total securities portfolio 211,572,653.77  93.07

Financial derivative instruments as at 31 December 2023

W_ -

Futures

120.00 EURO STOXX 50 - FUTURE

16/03/2024

EUR

5,425,728.00

(39,300.00)

‘W_ -

Commitment]

30.00 MSCI EMERGING MARKETS INDEX 1,403,657.27 57,710.59
15/03/2024
80.00 HANG SENG CHINA HKD  2,675,013.77 64,921.89
ENTERPRISES | 30/01/2024
70.00 RUSSELL 2000 E MINI INDEX FUT USD  6,422,630.70 409,239.85
15/03/2024
50.00 S&P 500 E-MINI FUTURE USD  10,794,889.78 227,798.40
15/03/2024
Total Futures 720,370.73

e Maturity
Date

Forward foreign exchange contracts

3,000,000.00 USD 2,732,11826 EUR 23/02/24  2,715,792.33 (22,453.43)
5,500,000.00 USD 5,018,050.81 EUR 08/03/24  4,978,952.61 (53,197.46)
19,000,000.00 USD 17,198,050.81 EUR  22/03/24  17,200,018.10 (57,013.46)
1,000,000.00 CHF 1,076,198.05 EUR  12/01/24 1,075,615.79 395.09
2,809,016.38 EUR 3,000,000.00 USD 23/02/24  2,715,792.33 99,351.55
2,785,976.80 EUR 3,000,000.00 USD 08/03/24  2,715,792.33 77,874.97
9,140,682.93 EUR 10,000,000.00 USD  22/03/24  9,052,641.10 119,084.33
1,050,065.77 EUR 1,000,000.00 CHF  12/01/24 1,075,615.79 (26,527.37)
Total Forward foreign exchange contracts 137,514.22

Summary of net assets
% NAV
Total securities portfolio 211,572,653.77  93.07
Total financial derivative instruments 857,884.95 0.38
Cash at _bank 17,394,434.38 7.65
Other assets and liabilities (2,498,174.08)  (1.10)
Total net assets 227,326,799.02  100.00

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Asset Timing 2024 (in EUR)

Portfolio Breakdowns

Nature allocation

Undertakings for collective investment

Bonds and other debt instruments
Shares

73.34 68.27
22.09 20.56
4.57 4.24
100.00 93.07

Country allocation

% of portfolio

% of net assets|

Ireland 38.71 36.01
Luxembourg 33.45 31.16
Italy 9.11 8.47
France 5.99 5.57
United States 3.67 3.40
Netherlands 2.49 2.33
Other 6.58 6.13

100.00 93.07

Top Ten Holdings

Top Ten Holdings

VANGUARD GLOBAL S-INP GBP A Open-ended Funds 19,301,779.87 8.49
VANGUARD-SRI GL STOCK- Open-ended Funds 17,724,524.80 7.80
EUR PL

NN L-GL EN INSUS EQ-ICEURA  Open-ended Funds 15,379,560.00 6.77
FIDELITY-MSCI WLD IDX-PAEUR  Open-ended Funds 11,025,000.00 485
ISHARES MSCI ACWI UCITS Open-ended Funds 8,915,400.00 392
ETFUS

AZ FUND 1 - AZ EQUITY - Open-ended Funds 7,246,200.00 319
AMERICA - A - INSTITUTIONAL

EUR (ACC) *

NORDEA 1 SIC-GCL&ENV-BI-EUR  Open-ended Funds 6,798,420.00 2.99
SOURCE MSCI WORLD UGITS ETF Open-ended Funds 5,267,400.00 2.32
ISHARES CORE MSCI WORLD Open-ended Funds 4,910,400.00 2.16
ucITs

AZ FUND 1 - AZ EQUITY - EUROPE

-A- INSTITUTIONAL EUR (ACC) *  Open-ended Funds 4,826,700.00 212

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)

Statement of Net Assets as at 31 December 2023

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2023

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 953,926,993.05 Dividends (net of withholding taxes) 1,351,742.88
Unrealised appreciation / (depreciation) on securities 62,310,456.30 Interest on bonds 2,037,368.51
Investment in securities at market value 3c 1,016,237,449.35 Bank interest 8,357,090.39
Cash at bank 3.c,24 124,691,210.76 Other income 8,108.59
Time deposits 29,087,352.68  Total income 11,754,310.37
Receivable on Subscriptions 851,795.79
Net unrealised appreciation on forward foreign exchange Expenses
contracts 3d 2,135,103.71 Management fees 5 20,096,338.29
Dividends and interest receivable 2,043,155.84 Depositary fees 8 100,546.06
Total assets 1,175,046,068.13  Variable management fees 6 (1,375,729.25)
— Administration fees 9 4,681,841.01
Liabilities Distribution fees 7 10,026,100.56
Bank overdraft 4199 Transaction costs 1,044,985.43
Accrued expenses 2,941,756.93 Taxe d'abonnement 10 334,683.40
Payable on Redemptions 3,426,976.36 Bank interest and charges 400,016.97
Net unrealised depreciation on futures contracts 3f 1,512,667.59 Promotion fees 7 8,498,635.30
Total liabilities 7,881,442.87  Other expenses 25 972,142.50
Net assets at the end of the year 1,167,164,625.26  10tal expenses 44,779,560.27
Net investment income / (loss) (33,025,249.90)
Net realised gain / (loss) on:
Investments 6,446,128.09
Foreign currencies transactions 2,270,639.89
Futures contracts 3f (52,137,030.78)
Forward foreign exchange contracts 3d 9,153,595.85
Options 3e (6,325,372.28)
Net realised gain / (loss) for the year (73,617,289.13)

Statement of Changes in Number of Units

Net change in unrealised appreciation / (depreciation) on:
Investments
Futures contracts

80,841,003.34
3f (67,494,039.61)

Forward foreign exchange contracts 3d 1,850,080.64
Increase / (Decrease) in net assets as a result of

operations (58,420,244.76)
Amounts received on subscription of units 323,740,638.21
Amounts paid on redemption of units (504,802,360.47)

Net assets at the beginning of the year

1,406,646,592.28

Net assets at the end of the year

1,167,164,625.26

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the year subscribed redeemed at the end of the year

A - AZ Fund (ACC) 111,368,920.41 32,370,382.00 48,430,412.90 95,308,889.51
A - AZ Fund USD (ACC) - 753.47 - 753.47
B - AZ Fund (ACC) 53,493,927.85 5,431,943.20 12,900,275.37 46,025,595.68
P USD-Hedged (ACC) - 1,041,600.82 26,924.61 1,014,676.21
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AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)

Securities Portfolio as at 31 December 2023

Currenc Market Value] % NA
in EUR

Transferable securities admitted to an official stock exchange listing or
dealt in on another regulated market

Bonds and other debt instruments

Government
60,000,000.00 US TREASURY N/B 0.75% 21- usD 52,416,913.59  4.48
15/11/2024
120,000,000.00 US TREASURY N/B 1.375% 20- usbD 72,375,865.66  6.19
15/11/2040

120,000,000.00 US TREASURY N/B 2% 21-15/11/2041 usb 79,475,116.28  6.80
204,267,895.53  17.47

Supranational organisation

80,000,000.00 INT BK RECON&DEYV 9.5% 22- BRL 15,233,835.57  1.31
09/02/2029
15,233,835.57  1.31
Banks
6,000,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 6,270,508.80  0.54
2,800,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR 2,870,430.64  0.25

9,140,939.44  0.79

Financial services
2,000,000.00 AZIMPRIVEQ 5% 16/06/2025 EUR 468,822.02  0.04
INWIT SPA

468,822.02  0.04

229,111,492.56  19.61

Shares
Internet
100,000.00 ALIBABA GROUP HOLDING-SP ADR usb 7,016,702.12  0.60
300,000.00 JD.COM INC-ADR usb 7,845924.05  0.67
14,862,626.17  1.27
Banks
317,559.00 BANCA POPOLARE DI SONDRIO EUR 1,860,895.74  0.16

1,860,895.74  0.16

16,723,521.91 143

Other transferable securities

Bonds and other debt instruments

Banks
2,300,000.00 STANDARD CHART 0% 23-23/09/2025 usDb 1,803,521.48  0.15

1,803,521.48  0.15

1,803,521.48  0.15

Funds

Undertakings for collective investment

Open-ended Funds
695,231.00 AB SICAV I-L/VOL E-IEUR EUR 15,733,077.53  1.35
153,862.00 ABERDEEN GL-EMERG MKT SM- usb 4,039,885.58  0.35
12USD
64,028.00 ABN AMRO PZENA E-EQ-I EUR 12,663,393.81  1.08
1,135.00 ALLIANZ RCM EURP EQ GOWTH-IT EUR 5,052,100.65  0.43
2,066.00 AMUNDI EUR EQ VALUE-I2 EUR C EUR 5443,620.76 047
3,271.00 AMUNDIGLEQTINC-2EURC EUR 9,826,280.26  0.84
697.00 AMUNDI INTERNATIONAL SICAV usD 552497353 047
CLASS ACAP
2,536.00 AMUNDI PI GL EQUITY-I2 EUR C EUR 7,524,007.68  0.64
451,451.00 ARTISAN GLOBL VALUE FND-IEUR EUR 8,871,01215  0.76
123,705.00 AZ FUND 1 - AZ ALLOCATION - EUR 803,340.27  0.07
TURKEY - A - AZ FUND (ACC) *
918,940.17 AZ FUND 1 - AZ BOND - MID YIELD - EUR 4,455,940.86  0.38
A - AZ FUND (ACC) *
285,714.00 BGF-NEW ENERGY FUND-ED2 EUR 5,068,566.36  0.43
238,362.00 BGF-WORLD HEALTHSCIENCE-ED2 EUR 15,827,236.80  1.36
13,280.00 BKRSTLL GLBL PRECIOUS MTL IE EUR 2,412,71040 021

99,694.00 BLACKRCK ST EMMK EQ ST-D2USD usb 20,760,972.04  1.78

2.00
7,826.00
349,398.00
273,670.00
4,546.00
456,887.00
3,500,000.00

9,936.00
95,023.00
206,508.00
306,333.00
642,661.00
26,407.00
1562,963.00
53,532.00
1,407,018.00
1,092,041.00
95,847.00
437,391.00
1,027,324.00
897,613.00
352,202.00
92,355.00
82,427.00
13,960.00
320,081.00

1,728.00
54,638.00
1,001,658.00
81,354.00
0.82
392,192.00
287,566.00
295,421.00
140,631.00
51,203.00

159,319.00
22,041.00
15,560.00

142,817.00

286,238.00
167,353.00
117,352.00
200,284.00
4,381,709.00
19,129.00
220,325.00
46,870.00
93,513.00
38,472.00
30,149.00
297,158.00
73,844.00
187,756.00
6,900.00
4,520.00
69,375.70
85,938.00
17,320.00

BLACKROCK CHINA FUND-USDD2
BNPP CLIMATE IMPACT ICA
BRANDES EURPN VALUE-I-EUR
BRANDES US VALUE FD-I-USD
CS LUX DIG HEALTH EQY-IB USD
CTLX AMER SMLR COS IU USD

DB X-TRACKERS S&P 500 SHORT-
1C-CAP

DEGROOF-EQ US BEHAV FLEX-I
DNB-TECHNOLOGY-A-I-CAP
DODGE & COX-US STOCK-EUR ACC
DODGE COX-GLOBAL STOCK FD-AE
EASTSPRING INV JAPAN DY-RE
EDR FUND US VL & YLD-| EUR

EDR FUND-BIG DATA-l EUR
FIDELITY ACT STR-GLOB FD-IUA
FIDELITY FDS-GL TEC FD-IA EU
FIDELITY FNDS AM-I ACC EUR
FIDELITY FNDS-GL INDUS-Y ACEUR
FIDELITY FUNDS-JP ADV-IA JPY
FIDELITY-ASIAN SMR CO-IAEUR
FIDELITY-CHINA FOC-I ACC USD
FRANK TEMP INV FR MU DIS-IAEUR
FRANK TEMP INV TE AS SM-IAEUR
FRANKLIN INDIA-I ACC USD

FTGF CLEARBRDG VALUE FD-PUSD

FTGF CLEARBRIDGE
INFRASTRUCTURE VAL-PEA

FULLGOAL CHINA SMD CPG-I1USD
GLG JAPAN COREALPHA-I EUR
GLOBAL MENKUL B TAHVIL BONO
GMO CLIMATE CHANGE INV-A EUR
GMO EQTY DISCL INV FD-A-USD
GQG PARTNERS EM MKT EQ-I USD
GQG PARTNERS GLBL EQTY-I USD
HEND HORIZ-CONT EUROP-I2EUR
INVESCO GLOBAL EQTY INC-CAUSD

JANUS HENDERSON HORIZON PAN
EU SMALLER

JPM US SEL EQ PLUS-A ACC USD
JPMF INV-GLOB DIVIDEND-C ACC
JPMORGAN F-EUROPE TEC-C EUR

JPMORGAN F-JPM US VALUE -C-
USD CAP

JUPITER GLOBAL VALUE-DEURA
JUPITER GOLD SILVER-IEUR AC
JUPITER JGF-INDIA SEL-DUSDA
KOTAK FUNDS-IND MIDCP-JA USD
LGAF EMG MRK EQ-A ACC USD
LM-RY US SML CO OPP-XA U

M&G LX EUR STRTG VAL-EUR CIA
MAGALLANES VALUE EUROPN EQ-I
MFS MER CONTR VALUE-I1 EUR
NATIXIS HAR ASSC USEQF-IAUSD
NOMURA FDS IRE-JPN STR V-IEU
NORD 1 SIC-GL ST UNHE-BI-EUR
NORDEA 1 SIC-GCL&ENV-BI-EUR
NTYONGSF-GVALEQ-I ACC USD
PICTET ENVIRONM MEGATRD-IEUR
PINEBRIDGE-INDIA EQUITY-Y
PZENA EM FCS MKT VAL FD-AEUR
ROBECO QI EMER CON EQ-IEUR
ROBECO US SELECT OPP E-I EUR

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

124

Currenc

usb
EUR
EUR
usb
usb
usb
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb
EUR
EUR
EUR
JPY
EUR
usb
EUR
EUR
usb
usb
EUR

usb
EUR
TRY
EUR
usb
usb
usb
EUR
usb
EUR

usb
EUR
EUR
usb

EUR
EUR
usb
usb
usb
usb
EUR
EUR
EUR
usb
EUR
EUR
EUR
usb
EUR
usb
EUR
EUR
EUR

29.02
2,526,702.36
19,513,878.30
5,948,324.54
3,091,395.23
8,108,487.93
24,104,500.00

5,000,292.00
50,583,099.47
10,511,257.20
14,060,684.70
13,695,748.57
11,011,454.93
43,732,121.70
14,619,108.71
48,035,594.52
18,073,278.55
3,220,459.20
4,957,153.52
14,536,634.60
9,523,400.50
11,654,364.18
7,687,630.20
5,356,094.74
4,152,930.97
7,838,783.69

4,044,098.79
14,730,951.18
181,778.45
2,527,668.78
16.17
6,021,433.32
5,052,872.91
6,020,679.98
16,388,384.22
4,098,800.15

6,021,426.02
8,920,433.52
7,509,567.20
5,962,721.26

4,396,615.68
2,512,085.68
2,225,613.90
5,285,184.09
4,646,479.81
5,045,075.69
3,100,765.92
9,627,544.25
17,582,314.26
20,888,382.24
7,396,592.86
10,363,771.56
2,510,112.63
9,462,161.34
2,510,013.00
3,191,713.72
12,368,855.39
17,968,776.42
5,717,505.20

0.00
0.22
1.67
0.51
0.26
0.69
2.07

0.43
4.33
0.90
1.20
117
0.94
3.75
1.25
4.12
1.55
0.28
0.42
1.25
0.82
1.00
0.66
0.46
0.36
0.67

0.35
1.26
0.02
0.22
0.00
0.52
0.43
0.52
1.40
0.35

0.52
0.76
0.64
0.51

0.38
0.22
0.19
0.45
0.40
0.43
0.27
0.82
1.51
1.79
0.63
0.89
0.22
0.81
0.22
0.27
1.06
1.54
0.49



AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)
Securities Portfolio as at 31 December 2023

83,403.00
661,559.00

246,752.00
14,974.00
338,253.00
75,801.00
111.12

Currenc

ROBECOSAM SMART ENERGY E-l E
SCHRODER INTL GLOBAL EN-CEUR-

A

SCHRODER ISF-GL DIV MAX-CUSDA

SISF ASIAN TOT RET-CAUSD

SS EM SM CAP ESG SCR EQ-IUSD
THREADN GLOBAL SM COS-IE
THREADNEEDLE-GLB FOCUS-

EUR
EUR

usb
usb
usb
EUR
usb

Market Value|
in EUR

5,060,060.01
12,758,562.25

3,523,975.51
5,069,421.17
6,072,018.75
5,088,642.41

2,700.25

0.43
1.09

0.30
0.43
0.52
0.44
0.00

4,271.00

ZUUsSD

Closed-ended Funds

387,576.87 AZ RAIF | - AZIMUT AHE
200,000.00 AZ RAIF | - DIGITAL ASSETS

50,909.09

OPPORTUNITIES - CLASS B

VONTOBEL-CLEAN TECHNOLOGY-I

AZ RAIF Il FCP RAIF ASSG A CAP

EUR 2,520,060.84  0.22
759,826,364.79  65.12

EUR 1,937,884.35  0.17
EUR 917,200.00  0.08

usb 591746426  0.51
8,772,548.61  0.76

768,598,913.40  65.88

Total securities portfolio

1,016,237,449.35  87.07

Financial derivative instruments as at 31 December 2023

Commitment]

Futures

1,500.00 EURO FX CURR FUT (CME) USD  169,737,020.78 2,445,627.58
18/03/2024

(2,000.00) EURO STOXX 50 - FUTURE EUR  90,428,800.00 1,000,000.00
15/03/2024

750.00 MSCI EMERGING MARKETS INDEX USD  34,753,315.53 1,267,885.52
15/03/2024

(150.00) S&P 500 E-MINI FUTURE USD  32,384,669.35 (526,064.07)
15/03/2024

(900.00) NASDAQ E-MINI FUTURE USD  274,174,390.08 (9,379,623.77)
15/03/2024

4,000.00 US 2YRNOTE FUTURE (CBT) USD  724,225,772.87 2,029,698.82
28/03/2024

(1,250.00) EURO-BUND FUTURE 07/03/2024 EUR  128,601,250.00 (3,120,934.37)

5,500.00 US 5YR NOTE FUTURE (CBT) USD  494,733,626.04 10,190,627.80
28/03/2024

(450.00) EURO BUXL 30Y BONDS EUR  36,744,750.00 (1,527,923.88)
07/03/2024

(600.00) ULTRA LONG TERM US USD  43,392,386.73 (5,066,671.84)

TREASURY 19/03/2024

(325.00) JPN 10Y BOND (TSE) 13/03/2024 JPY  204,142,427.88 (3,199,780.38)

(350.00) NIKKEI 225 (SGX) 07/03/2024 JPY  37,604,162.69 (614,899.05)

750.00 MINI DOW JONES INDUS AVG 5% USD  127,946,204.68 4,086,213.12
15/03/2024

1,500.00 US 10YR NOTE FUT (CBT) USD  144,127,099.08 1,239,426.93
19/03/2024

250.00 FTSEMIB INDEX-FTSE /MIB IND EUR  37,939,525.00 (336,250.00)

15/03/2024

e Maturity
Date

Total Futures

Forward foreign exchange contracts

(1,512,667.59)

5,455,000.00 USD 5117,725.95 EUR
286,897.12 EUR 307,000.00 USD

19/01/24
19/01/24

4,938,215.73
277,916.08

(183,900.72)
9,228.13

e Maturity
Date

196,480,675.58 EUR  215,000,000.00 USD  26/02/24

194,631,783.81  2,309,776.30

Total Forward foreign exchange contracts 2,135,103.71
Summary of net assets
% NAV
Total securities portfolio 1,016,237,449.35  87.07
Total financial derivative instruments 622,436.12 0.05
Cash at_bank 153,778,521.45  13.18
Other assets and liabilities (3,473,781.66)  (0.30)
Total net assets 1,167,164,625.26  100.00

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Balanced FoF (in EUR)

Portfolio Breakdowns

Nature allocation

Undertakings for collective investment

Bonds and other debt instruments
Shares

75.66 65.88
22.70 19.76
1.64 143
100.00 87.07

Country allocation

% of portfolio

% of net assets|

Luxembourg 61.92 53.92
United States 21.57 18.78
Ireland 13.23 11.51
Other 3.28 2.86
100.00 87.07

Top Ten Holdings

Top Ten Holdings

US TREASURY N/B 2% 21- Government 79,475,116.28 6.80
15/11/2041

US TREASURY N/B 1.375% 20- Government 72,375,865.66 6.19
15/11/2040

US TREASURY N/B 0.75% 21- Government 52,416,913.59 448
15/11/2024

DNB-TECHNOLOGY-A-I-CAP Open-ended Funds 50,583,099.47 433
FIDELITY FDS-GL TEC FD-IA EU Open-ended Funds 48,035,594.52 4.12
EDR FUND-BIG DATA-I EUR Open-ended Funds 43,732,121.70 3.75
DB X-TRACKERS S&P 500 SHORT-  Open-ended Funds 24,104,500.00 2.07
1C-CAP

NATIXIS HAR ASSC USEQF-IAUSD  Open-ended Funds 20,888,382.24 1.79
BLACKRCK ST EMMK EQ ST- Open-ended Funds 20,760,972.04 1.78
D2USD

BRANDES EURPN VALUE-I-EUR Open-ended Funds 19,513,878.30 1.67

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)

Statement of Net Assets as at 31 December 2023 Statement of Operations and Changes in Net Assets
for the year ended 31 December 2023
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 61,717,246.13 Dividends (net of withholding taxes) 366,614.88
Unrealised appreciation / (depreciation) on securities (683,940.42) Interest on bonds 1,573,635.71
Investment in securities at market value 3.c 61,033,305.71 Bank interest 381,858.70
Investment in options at market value 3e 672,194.74 Other income 533.05
Cash at bank 3.c,24 10,573,258.77 Total income 2,322,642.34
Receivable on Sale of Investments 130,523.94
Receivable on Subscriptions 12,808.62 Expenses
Net unrealised appreciation on forward foreign exchange Management fees 5 1,353,251.92
contracts 3d 253,259.75 Depositary fees 8 21,431.79
Net unrealised appreciation on futures contracts 3f 202,928.31 Variable management fees 6 (63,822.59)
Dividends and interest receivable 345,481.08 Administration fees 9 336,268.95
Total assets 73,223,760.92  Distribution fees 7 810,424.05
- Transaction costs 136,937.13
Liabilities Taxe d'abonnement 10 33,927.48
Accrued expenses 223,850.48 Bank interest and charges 96,722.83
Payable on Purchase of Investments 669,789.81 Promotion fees 7 368,032.72
Total liabilities 893,640.29  Other expenses 25 14,496.04
Net assets at the end of the year 72,330,120.63  Total expenses 3,107,670.32
Net investment income / (loss) (785,027.98)
Net realised gain / (loss) on:
Investments (2,449,835.97)
Foreign currencies transactions (887,590.85)
Futures contracts 3f 4,806,645.71
Forward foreign exchange contracts 3d 534,872.67
Options 3e (787,297.99)
Net realised gain / (loss) for the year 431,765.59
Net change in unrealised appreciation / (depreciation) on:
Investments 6,451,360.63
Futures contracts 3f 228,726.65
Forward foreign exchange contracts 3d 87,820.90
Options 3e 178,512.77
Increase / (Decrease) in net assets as a result of
operations 7,378,186.54
Amounts received on subscription of units 33,613,856.32
Amounts paid on redemption of units (51,805,920.11)
Net assets at the beginning of the year 83,143,997.88
Net assets at the end of the year 72,330,120.63
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the year subscribed redeemed at the end of the year
A - AZ Fund (ACC) 7,847,096.02 3,445,364.22 4,683,195.44 6,609,264.80
A - AZ Fund (USD Hedged - ACC) 879,824.00 468,190.56 690,214.00 657,800.56
A - Institutional EUR (ACC) 4,792,844.54 1,093,408.85 2,583,983.99 3,302,269.40
B - AZ Fund (ACC) 99,398.16 304,874.24 14,712.35 389,560.05

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)
Securities Portfolio as at 31 December 2023

Currenc! Market Value|% NA _' Currenc
in EUR
Transferable securities admitted to an official stock exchange listing or 400,000.00 EASYJET FINCO 1.875% 21- EUR 373,399.32  0.52
dealt in on another regulated market 03/03/2028
Bonds and other debt instruments 100,000.00 TAMBURI INVST 2.5% 19-05/12/2024 EUR 97,854.67  0.14
912,803.53  1.27
Government
750,000.00 DEUTSCHLAND REP 1.75% 14- EUR 74801400  1.03 Chemical
15/02/2024 250,000.00 TECHNIPFMC 6.5% 21-01/02/2026 usb 22524133 0.31
4,000,000.00 US TREASURY N/B 0.25% 21- usD 3,584,987.32  4.96 600,000.00 TIDEWATER INC 8.5% 16/11/2026 usb 56352691  0.78
15/03/2024 788,768.24  1.09
3,000,000.00 US TREASURY N/B 1.375% 20- uUsD 262031526  3.62
31/01/2025 Building materials
e 15/08/2041 o 08/07/2026
800,000.00 US TREASURY N/B 2% 15-15/08/2025 usD 697,025.08  0.96 672,487.20  0.93
2,000,000.00 US TREASURY N/B 2.375% 17- usD 172070904  2.38 Food services
15/05/2027 100,000.00 KRAFT HEINZ FOOD 4.875% 21- usD 8597506  0.12
1,700,000.00 US TREASURY N/B 2.5% 19- uUsD 153541464 212 01/10/2049
31/01/2024 85975.06  0.12
3,000,000.00 US TREASURY N/B 2.75% 17- uUsD 212425882  2.94
1510812047 35,784,150.78  49.47
6,000,000.00 US TREASURY N/B 2.875% 18- uUsD 529155162  7.31 Shares
301112025 Electric & Electronic
2,500,000.00 US TREASURY N/B 3.5% 23- usD 219897845  3.04 100000 ADVANCED MICRO DEVICES USD 13344498 0.18
1510212033 91000 BROADCOM INC USD 91955597 127
22733,820.34  31.42 2,800.00 EATON CORP PLC usD 61041597  0.84
Energy 20,000.00 EL.EN. SPA EUR 195,000.00 027
280,986.00 DNO ASA 8.375% 19-29/05/2024 usb 253,01840 035 7,000.00 EMERSON ELECTRIC CO UsD 616,76549  0.85
600,000.00 ELEC DE FRANCE 20-15/03/2169 FRN EUR 555,184.80  0.77 2,000.00 JABIL INC UsD 230,661.30  0.32
500,000.00 EXXON MOBIL CORP 0.524% 20- EUR 452,28140  0.63 1,580.00 KLA CORP usD 83144344 115
26/06/2028 ] 4,000.00 MICRON TECHNOLOGY INC usD 309,02096 043
200,000.00 5545:15;_0?;5%\( NO5 9.25% 20- uUsD 17244195  0.24 1,600.00 NVIDIA CORP USD 7728783 0.99
800,000.00 GOLAR LNG LTD 7% 21-20/10/2025 usD 71713574 0.99 3?2333 \Fjgmiléi 'ggRP 323 2125‘;2‘; 233
300,000.00 HKN ENERGY LTD 11% 19- uUsD 260,543.02 037 ' oot :
06/03/2024 4,783,906.89  6.61
350,000.00 INTL PETROLEUM C 7.25% 22- uUsD 294,03042 041 Energy
0110212027 5,000.00 AKER BP ASA NOK 131,70210  0.18
330,000.00 OCCIDENTAL PETE 6.95% 19- usb 299,80062 0.4 4,300.00 CANADIAN NATURAL RESOURCES CAD 256,270.08  0.35
£0.000.00 °O1é%7’2024 \ USD 54052 103 10,000.00 CENOVUS ENERGY INC usD 150,72647  0.21
700.000.00 € 5/07'/02%2‘5 AL PETE 8.875% 20- 74154052 1. 300000 CHEVRON CORP usD 40508758 056
1,100,000.00 REPSOL INTL FIN 21-31/12/2061 EUR 1,026,30550 142 2,00000 CONOCOPHILLIPS usb 21014801 029
FRN 2,500.00 DEVON ENERGY CORP usD 102,521.16  0.14
478129137  6.62 6,000.00 EQUINOR ASA NOK 172,295.76  0.24
Bank 1,000.00 GAZTRANSPORT ET TECHNIGA SA EUR 119,900.00  0.17
anks
850,000.00 JPMORGAN CHASE 21- uUsD 762,61850  1.05 100,000.00 GEVOINC usb 10501064 015
22/09/2027 FRN 83,349.00 INVINITY ENERGY SYSTEMS PLC GBP 3366470  0.05
1,000,000.00 MONTE DEI PASCHI 3.625% 19- EUR 991,796.80  1.37 11,000.00 MARATHON OIL CORP usb 24058299 033
24/09/2024 500.00 MARATHON PETROLEUM CORP-W/I usb 67,152.49  0.09
900,000.00 UBS GROUP FUNDIN 18- EUR 891,657.00  1.23 13,000.00 MEG ENERGY CORP CAD 21125223 0.29
17/04/2025 FRN 5,000.00 OCCIDENTAL PETROLEUM CORP usD 270,266.60  0.37
2,646,072.30  3.65 31,000.00 ODFJELL DRILLING LTD NOK 108,873.74  0.15
Transportation 8,500.00 SUNCOR ENERGY INC usb 246539.63  0.34
600,000.00 AIR FRANCE-KLM 3% 21-01/07/2024 EUR 59375160  0.82 3,600.00 TARGA RESOURCES CORP usD 283,105.06  0.39
2,000,000.00 BONHEUR ASA 21-13/07/2026 FRN NOK 17941540  0.25 15,000.00 TRANSOCEAN LTD usb 86,22641 012
300,000.00 D/S NORDEN 21-28/06/2024 FRN uUsD 27429503 038 60,000.00 VAR ENERGI ASA NOK 172,001.60 024
500,000.00 DT LUFTHANSA AG 3% 20-29/05/2026  EUR 485588.65  0.67 3,373,327.25  4.66
200,000.00 SFL CORP 7.25% 21-12/05/2026 usb 176,459.06  0.24 Cosmetics
1,709,509.74  2.36 7,120.00 BAYER AG-REG EUR 23944560  0.33
Telecommunication 3,000.00 DANAHER CORP usD 62827140 087
500,000.00 AT&T INC 20-31/12/2060 FRN EUR 479,690.00  0.66 3,170.00 DAVITAINC usb 30062843 042
1,000,000.00 TELECOM ITALIA 3% 16- EUR 973,724.00 1.35 14,454.00 EDWARDS LIFESCIENCES CORP usD 997,707.42 1.38
30/09/2025 1,000.00 FORTREA HOLDINGS INC usb 31,5372 0.04
1,453,414.00  2.01 1,874.00 GE HEALTHCARE TECHNOLOGY UsD 13117067  0.18
Financial services 1,000.00 Il:lAngléATORY CRP OF AMER usD 20575748  0.28
500,000.00 BP CAPITAL PLC 20-31/12/2060 FRN uUsb 44154954 061

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)
Securities Portfolio as at 31 December 2023

Currenc Market Value] Currenc

in EUR

2,534,574.72  3.50 337,773.96  0.47
Diversified services Steel industry
6,500.00 PENTAIRPLC usb 427,841.40  0.59 1,900,000.00 ALLIGATOR ENERGY LTD AUD 69,244.55  0.10
21,000.00 SERVICE CORP INTERNATIONAL usb 1,301,271.90  1.80 30,000.00 DENISON MINES CORP usb 48,069.52  0.07
1,000.00 VERALTO CORP usb 74,467.03  0.10 288,000.00 ELEVATE URANIUM LTD AUD 79,164.87 0.1
1,803,580.33  2.49 10,950.00 NEXGEN ENERGY LTD usb 69,388.49  0.10
Auto Parts & Equipment 265,867.43  0.38
1,328.00 CATERPILLAR INC usb 355,451.74 049 Media
1,000.00 CHART INDUSTRIES INC usb 12341466  0.17 2,000.00 WALT DISNEY CO/THE usb 163,472.59  0.23
1,038.00 DEERE & CO usb 375,743.50  0.52 163,472.59  0.23
1,600.00 DOVER CORP usD 222,781.88  0.31 Transportation
1,582.00 DR ING HC F PORSCHE AG EUR 12640180  0.17 25,000.00 EASYJET PLC GBP 14713519 0.20
24476.00 WESTPORT FUEL SYSTEMS INC usb 146,680.96  0.20 14743519 0.20
1,350,474.54  1.86
Distribution & Wholesale
Chemical 4,000.00 CLEAN ENERGY FUELS CORP usD 13,868.65  0.02
1,580.00 AR LIQUIDE SA EUR 27826960 0.3 2,169.00 GRAINES VOLTZ SA EUR 63,334.80  0.09
34,891.00 SOL SPA EUR 969,969.80  1.34 77,20345 0.1
1,248,239.40  1.72
Banks
Computer software 23,000.00 BANCA MONTE DEI PASCHI SIENA EUR 70,058.00 0.10
1,882.00 CADENCE DESIGN SYS INC usb 464,038.69  0.64 70,058.00  0.10
2,200.00 FISERV INC usbD 264,561.63  0.37
1,100.00 MICROSOFT CORP usb 374457.07 052 22,547,34073 3116
1,103,057.39  1.53 Other transferable securities
Building materials Shares
21,896.00 ABITARE IN SPA EUR 109,917.92  0.15 Diversified machinery
29,000.00 ASPEN AEROGELS INC Usb 41426696 057 3,600.00 SIEMENS AG-SPONS ADR usbD 304,842.26 042
3,700.00 VINCI SA EUR 420,690.00 058 304,842.26 042
944,874.88  1.30 304,842.26  0.42
Insurance Bonds and other debt instruments
2,800.00 BERKSHIRE HATHAWAY INC-CL B usbD 904,040.19  1.25 Energy
904,040.19  1.25 50,000.00 HKN ENERGY Il 12% 21-26/05/2025 usb 40,057.94  0.06
Diversified machinery 40,057.94  0.06
3,700.00 GENERAL ELECTRIC CO usb 427,493.78  0.59 40,057.94  0.06
800.00 PARKER HANNIFIN CORP usb 333,644.14 046 Funds

761,137.92  1.05
Undertakings for collective investment

Financial services

Open-ended Funds
2,790.00 NASDAQ OMX GROUP/THE usb 14684343 020 21,000.00 DB X-TRACKERS MSCI THAILAND EUR 40420800  0.56
2,000.00 VISA INC-CLASS A SHARES uUsD 471371.02 065 5700000 DBX CS1300 EUR 6000600 0,03
2000000 YELLOW CAKE PLC e8P 142,749.99 020 10,000.00 GLOBAL X URANIUM UCITS USD-A EUR 138,120.00  0.19
760964.44 105 28,000.00 ISHARES MSCI EM MK USD SHS EUR 100212000 139
Food services ETF USD
890.00 NESTLE SA-REG CHF 9334613 0.13 15,000.00 SPROTT URANIUM UCITS ETF EUR 14340000  0.20
13,000.00 TYSON FOODS INC-CL A usD 632,553.30  0.87 2,356914.00 327
22,000.00 VERY GOOD FOOD CO INC/THE CAD 1,359.33  0.00 2,356,914.00 3.27
727,258.76  1.00
Total securities portfolio 61,033,305.71 84.38
Internet
5,000.00 JD.COM INC-ADR usD 13076540  0.18
1,000.00 OPENJOBMETIS SPA AGENZIA PER EUR 16,00000 002 Financial derivative instruments as at 31 December 2023
4,750.00 UBER TECHNOLOGIES INC usD 26475128  0.37
411,516.68  0.57 Currency] Commitment
Engineering & Construction
8,000.00 HOWMET AEROSPACE INC usD 391,04315  0.54
391,435  0.54
Textile Futures
50000 ADIDAS AG EUR 9208000 0.3 250.00 Egggzr;é“cum FUT (CME) USD  28,289,503.46 209,152.23
300000 NIKEINC-CL B usb 20485357 0.4 (15.00) MSCIEMERGING MARKETSINDEX ~ USD  695,066.31 (17,788.44)
386,933.57  0.54 15/03/2024
Entertainment 56.00 HANG SENG CHINA HKD  1,872,509.64 (2,596.88)
2,850.00 BLACKSTONE INC uUsD 337,773.96 047 ENTERPRISES | 30/01/2024

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)
Securities Portfolio as at 31 December 2023

W_ o
(7.00) S&P 500 E-MINI FUTURE USD  1,511,284.57 (16,079.75)
15/03/2024
(14.00) NASDAQ E-MINI FUTURE USD  4,264,934.96 (32,641.71)
15/03/2024
18.00 US 2YR NOTE FUTURE (CBT) USD  3,259,015.98 22,914.50
28/03/2024
(28.00) ULTRA LONG TERM US USD  2,024,978.05 4,752.64
TREASURY 19/03/2024
(9.00) FTSEMIB INDEX-FTSE / MIB IND EUR  1,365,822.90 6,030.00
15/03/2024
(36.00) ENERGY SELECT SECTOR USD  2,876,741.05 (78,540.71)
15/03/2024
28.00 CHF/USD CURRENCY FUTURE UsD 31,684.24 107,726.43
18/03/2024
Total Futures 202,928.31

e Maturity
Date

Forward foreign exchange contracts

9,000,000.00 USD 8,432,202.01 EUR  16/04/24 8,147,377.00  (321,273.35)
11,700,000.00 USD 10,714,253.31 EUR  12/01/24  10,591,590.10  (128,786.53)
3,810,005.68 EUR 4,200,000.00 USD  16/04/24 3,802,109.27 24,905.64
28,758,557.99 EUR 31,000,000.00 USD  12/01/24  28,063,187.43 711,594.71
1,836,347.44 EUR 2,700,000.00 CAD  12/01/24 1,853,631.75 (16,617.72)
518,159.33 EUR 6,000,000.00 NOK  12/01/24 534,830.86 (16,563.00)

Total Forward foreign exchange contracts 253,259.75

Currency | Commitment

Options
(700.00) PUT EURO STOXX 50 - EUR 9,493,786.28 (315,000.00)
OPTION 16/02/2024 44
700.00 PUT EURO STOXX 50 - EUR 11,937,465.32 418,600.00
OPTION 16/02/2024 44
430.00 PUT S&P E MINI 3RD WEEKS usD 33,331,588.29 1,041,280.04
INDEX 16/02/202
(430.00) PUT S&P E MINI 3RD WEEKS usD 21,445,542.03 (705,540.22)
INDEX 16/02/202
70.00 PUT NASDAQ E-MINI usD 7,389,676.89 471,144.71
FUTURE 15/03/2024 167
320.00 PUT EURO STOXX 50 - EUR 3,851,885.71 125,120.00
OPTION 16/02/2024 44
(70.00) PUT NASDAQ E-MINI usD 5,079,634.25 (300,049.79)
FUTURE 15/03/2024 162
(320.00) PUT EURO STOXX 50 - EUR 14,446,016.00 (63,360.00)
OPTION 16/02/2024 42
Total Options 672,194.74
Summary of net assets
% NAV
Total securities portfolio 61,033,305.71 84.38
Total financial derivative instruments 1,128,382.80 1.56
Cash at bank 10,573,258.77  14.62
Other assets and liabilities (404,826.65)  (0.56)
Total net assets 72,330,120.63 100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - CGM Balanced Brave (in EUR)
Portfolio Breakdowns

Nature allocation

Bonds and other debt instruments 58.74 49.53
Shares 37.40 31.58
Undertakings for collective investment 3.86 3.27

100.00 84.38

Country allocation % of portfolio % of net assets

United States 69.82 58.88
Italy 6.72 5.67
France 3.33 2.81
Germany 3.07 2.58
United Kingdom 2.54 215
Other 14.52 12.29

100.00 84.38

Top Ten Holdings

Top Ten Holdings

US TREASURY N/B 2.875% 18- Government 5,291,551.62

30/11/2025

US TREASURY N/B 0.25% 21- Government 3,584,987.32 4.96
15/03/2024

US TREASURY N/B 1.375% 20- Government 2,620,315.26 3.62
31/01/2025

US TREASURY N/B 1.75% 21- Government 2,212,575.11 3.06
15/08/2041

US TREASURY N/B 3.5% 23- Government 2,198,978.45 3.04
15/02/2033

US TREASURY N/B 2.75% 17- Government 2,124,258.82 2.94
15/08/2047

US TREASURY N/B 2.375% 17- Government 1,720,709.04 2.38
15/05/2027

US TREASURY N/B 2.5% 19- Government 1,535,414.64 212
31/01/2024

SERVICE CORP INTERNATIONAL  Diversified services 1,301,271.90 1.80
REPSOL INTL FIN 21-31/12/2061

FRN Energy 1,026,305.50 1.42

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)

Statement of Net Assets as at 31 December 2023

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2023

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 202,436,339.32 Dividends (net of withholding taxes) 207,196.58
Unrealised appreciation / (depreciation) on securities 9,234,455.34 Interest on bonds 514,002.68
Investment in securities at market value 3c 211,670,794.66 Bank interest 1,659,428.03
Cash at bank 3.c,24 17,302,805.32 Other income 790.44
Time deposits 460991465  Total income 2,381,417.73
Receivable on Subscriptions 63,980.75
Net unrealised appreciation on forward foreign exchange Expenses
contracts 3d 1,170,811.41 Management fees 5 3,406,984.01
Dividends and interest receivable 397,743.73 Depositary fees 8 23,900.74
Total assets 235,216,050.52  Variable management fees 6 (283,810.18)
— Administration fees 9 989,912.93
Liabilities Distribution fees 7 1,360,215.16
Bank overdraft 107,426.54 Transaction costs 153,369.82
Accrued expenses 501,448.03 Taxe d'abonnement 10 88,643.25
Payable on Redemptions 1,628,639.07 Bank interest and charges 164,342.05
Net unrealised depreciation on futures contracts 3f 1,099,554.53 Promotion fees 7 1,799,553.34
Total liabilities 3,337,068.17  Other expenses 25 185,759.83
Net assets at the end of the year 231,878982.35  1otal expenses 7,888,879.95
Net investment income / (loss) (5,507,462.22)
Net realised gain / (loss) on:
Investments 1,554,632.97
Foreign currencies transactions (891,250.50)
Futures contracts 3f (10,613,423.73)
Forward foreign exchange contracts 3d 4,564,719.02
Options 3e (878,230.39)
Net realised gain / (loss) for the year (11,771,014.85)
Net change in unrealised appreciation / (depreciation) on:
Investments 11,490,929.19
Futures contracts 3f (12,337,679.90)
Forward foreign exchange contracts 3d 808,808.73

Statement of Changes in Number of Units

Increase / (Decrease) in net assets as a result of
operations

(11,808,956.83)

Amounts received on subscription of units
Amounts paid on redemption of units
Net assets at the beginning of the year

33,708,712.04
(116,812,181.57)
326,791,408.71

Net assets at the end of the year

231,878,982.35

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the year subscribed redeemed at the end of the year

A - AZ Fund (ACC) 28,107,656.63 4,929,454.69 12,529,759.74 20,507,351.58
B - AZ Fund (ACC) 24,994,136.57 656,332.58 7,059,502.52 18,590,966.63

132

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



AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)
Securities Portfolio as at 31 December 2023

Currenc Market Value|% NA' ti Currenc;
in EUR
Transferable securities admitted to an official stock exchange listing or 2,723.00 EDRFUND US VL & YLD-I EUR EUR 113546377 049
dealt in on another regulated market 15,761.00 EDR FUND-BIG DATA-I EUR EUR 4,506,069.90 1.94
Bonds and other debt instruments 552000 FIDELITY ACT STR-GLOB FD-IUA uUsD 1507,462.45  0.65
Government 144,994.00 FIDELITY FDS-GL TEC FD-IA EU EUR 495009516  2.13
25,000,000.00 US TREASURY N/B 0.75% 21- USD  21840,380.66  9.43 112,574.00  FIDELITY FNDS AM-I ACC EUR EUR  1863099.70  0.80
15/11/2024 9,879.00 FIDELITY FNDS-GL INDUS-Y ACEUR EUR 331,93440  0.14
15,000,000.00 US TREASURY N/B 1.375% 20- USD 904698321  3.90 26,705.00 FIDELITY FUNDS-JP ADV-IA JPY JPY 302,660.06  0.13
15/11/2040 108,748.00 FIDELITY-ASIAN SMR CO-IA EUR EUR 1,538,784.20  0.66
20,000,000.00 US TREASURY N/B 1.625% 19- usb 16,982,896.12  7.33 92,256.00 FIDELITY-CHINA FOC-l ACC USD UsD 978,808.06  0.42
30/09/2026 36,353.00 FRANK TEMP INV FR MU DIS-AEUR EUR 120292077 052
25,000,000.00 US TREASURY N/B 2% 21-15/11/2041 USD  16,557,315.89  7.15 951600 FRANK TEMP INV TE AS SVIAEUR EUR 79011184 0.3
64,427,575.88  27.81 9,891.00 FRANKLIN INDIA-I ACC USD usD 64271577 028
Banks 1,485.00 FTGF CLEARBRDG VALUE FD-PUSD uUsD 44176952 0.19
2,700,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR 2,767,91526 119 32,964.00 FTGF CLEARBRIDGE EUR 807,288.36  0.35
276791526 1.19 INFRASTRUCTURE VAL-PEA
Supranational organisation 192.00 FULLGOAL CHINA SMD CPG-11USD usD 44934431 019
10,000,00000 INT BK RECONDEV 9.5% 22- BRL 190422045 0.2 370200 GLG JAPAN COREALPHA-| EUR EUR 99809622 043
09/02/2029 8,363.00 GMO CLIMATE CHANGE INV-A EUR EUR 259,83841  0.11
1,904,229.45  0.82 0.79 GMO EQTY DISCL INV FD-A-USD usb 15.70  0.00
£9.00972059 2982 40,396.00 GQG PARTNERS EM MKT EQ-l USD usD 62021107  0.27
29,619.00 GQG PARTNERS GLBL EQTY-I USD usD 52044067  0.22
Shares 30,428.00 HEND HORIZ-CONT EUROP-I2EUR EUR 620,122.64 027
Internet 14,867.00 INVESCO GLOBAL EQTY INC-CAUSD  USD 173252063  0.75
20,000.00 ALIBABA GROUP HOLDING-SP ADR usD 1403,34042  0.61 527400 JANUS HENDERSON HORIZON PAN EUR 42218370 0.18
50,000.00 JD.COM INC-ADR usD 1307,654.01 056 EU SMALLER
2,710,094.43 147 810.00 JPM LIQ-USD LIQUIDITY-C USD  11,583,12099  5.00
271099443 17 16,410.00 JPM US SEL EQ PLUS-A ACC USD usb 620212.28  0.27
Other transferable securifies 2,294.00 JPMF INV-GLOB DIVIDEND-C ACC EUR 928,427.68 040
: 1,602.00 JPMORGAN F-EUROPE TEC-C EUR EUR 77315724 0.33
Bonds and other debt instruments 14,710.00 JPMORGAN F-JPM US VALUE -C- uUsD 61415399  0.26
Banks USD CAP
575,000.00 STANDARD CHART 0% 23-23/09/2025  USD 450,880.37  0.19 29,543.00 JUPITER GLOBAL VALUE-DEURA EUR 45378048 0.20
450,880.37  0.19 17,047.00 JUPITER GOLD SILVER-EUR AC EUR 25588740  0.11
450,880.37 0.9 11,735.00 JUPITER JGF-INDIA SEL-DUSDA uUsD 222,557.60  0.10
Funds 24/034.00 KOTAK FUNDS-IND MIDCP-JA USD usb 634219.98  0.27
- — 250,000.00 L EURO CASH U ETF A PARTS -A- EUR  26,613,000.00 11.49
Undertakings for collective investment 457,321.00 LGAF EMG MRK EQ-A ACC USD usb 48495525  0.21
Open-ended Funds 1,970.00 LM-RY US SML CO OPP-XA U usb 519,567.10  0.22
73,685.00 AB SICAV I-LVOL E-IEUR EUR 1667,491.55 072 250,000.00 LYXOR UCITS SMART CASH C-EUR EUR  25330,00000 10.93
15,848.00 G%%FBDEEN GL-EMERG MKT SM- usb 416,113.84 018 22,734.00 M&G LX EUR STRTG VAL-EUR CIA EUR 31904922  0.14
2.32 M+G STRATEGIC COR BD-GBP-A- GBP 337 0.00
6,599.00 ABN AMRO PZENA E-EQ-| EUR 1305,14362 056 ACC
117.00 ALLIANZ RCM EURP EQ GOWTHAT EUR 52078923 0.22 4,828.00 MAGALLANES VALUE EUROPN EQ-| EUR 981416.33  0.42
21300 AMUNDI EUR EQ VALUE-ZEUR C EUR 56122518 0.4 9,620.00 MFS MER CONTR VALUE-11 EUR EUR 181044458 0.78
34200 AMUNDIGLEQTINC-2EUR C EUR 102738852 044 4,092.00 NATIXIS HAR ASSC USEQF-IAUSD USD 222175245 096
72.00 AMUNDI INTERNATIONAL SICAV usD 570,72897  0.25 321400 NOMURA FDS IRE-JPN STR V-IEU EUR 78850540 034
262,00 imstm ‘F\”%ALPEQU”Y DEURG EUR s 0% 30,580.00 NORD 1 SIC-GL ST UNHE-BI-EUR EUR 1,066,517.25  0.46
: i e : 7,591.00 NORDEA 1 SIC-GCL&ENV-BI-EUR EUR 258,034.03 0.1
47,829.00 ARTISAN GLOBL VALUE FND-IEUR EUR 939,839.85  0.41 19.886.00 NTYONGSE-GVALEQ ACC USD USD 00247591 043
29429.00 BGF-NEW ENERGY FUND-ED2 EUR 52207046 023 709.00 PICTET ENVIRONM MEGATRD-IEUR EUR 25791293 0.11
24,562.00 BGF-WORLD HEALTHSCIENCE-ED2 EUR 1630,916.80  0.70 45200 PINEBRIDGE.INDIA EQUITY-Y USD 31917138 044
1,349.00 BKRSTLL GLBL PRECIOUS MTL IE EUR 24508632 0.1 ; 273' 45 PZENA EM FCS MKT VAL FD-AEUR EUR 1 296’769'00 0'56
10,602.00 BLACKRCK ST EMMK EQ ST-D2USD USD  2,207,83423 095 014500 ROBECO QI EMER CON EQ-EUR EUR 191212805 0.8
oV - B e e R
26.266.00 BRANDES US VALUE FD IIJSD 0D STt 026 8,590.00 ROBECOSAM SMART ENERGY E- E EUR 521,155.30  0.22
200! - wre : 68,103.00 SCHRODER INTL GLOBALEN-CEUR-  EUR 131340722 057
468.00 CS LUX DIG HEALTH EQY-IB USD usD 318251.86  0.14 A
47,002.00 CTLXAMER SMLR COS IU USD UsD 83415626 0.36 28,200.00 SCHRODER ISF-GL DIV MAX-CUSDA  USD 40273679 017
1,023.00 DEGROOF-EQ US BEHAV FLEX- EUR 51482475 0.22 1,542.00 SISF ASIAN TOT RET-CAUSD usb 5204137 023
9,834.00 DNB-TECHNOLOGY-A--CAP EUR 523488208 2.26 34,840.00 SS EM SM CAP ESG SCR EQ-USD usb 625416.87  0.27
21,270.00 DODGE & COX-US STOCK-EUR ACC EUR 1,082,643.00 047 75807.00 THREADN GLOBAL SM COS-IE EUR 52409640 023
31,544.00 DODGE COX-GLOBAL STOCK FD-AE EUR 144786960  0.62 1160 THREADNEEDLE-GLB FOCUS- usD 28199 0.00
41,688.00 EASTSPRING INV JAPAN DY-RE EUR 888,412.97  0.38 ZUUSD

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)
Securities Portfolio as at 31 December 2023

Currenc Market Value]
in EUR

439.00 VONTOBEL-CLEAN TECHNOLOGY-I EUR 259,027.56 0.1
138,246,840.15  59.61

Closed-ended Funds
10,000.00 AZ RAIF Ill FCP RAIF ASSG A CAP usD 1,162,359.12  0.50
1,162,359.12  0.50
139,409,199.27  60.11
Total securities portfolio 211,670,794.66  91.29

Financial derivative instruments as at 31 December 2023

W_ -

Futures

200.00 EURO FX CURR FUT (CME) USD  22,631,602.77 362,490.38
18/03/2024

(500.00) EURO STOXX 50 - FUTURE EUR  22,607,200.00 250,000.00
15/03/2024

100.00 MSCI EMERGING MARKETS INDEX USD  4,633,775.40 169,051.40
15/03/2024

(150.00) NASDAQ E-MINI FUTURE USD  45,695,731.68 (1,563,270.63)
15/03/2024

500.00 US 2YR NOTE FUTURE (CBT) USD  90,528,221.61 318,604.94
28/03/2024

(100.00) EURO-BUND FUTURE 07/03/2024 EUR  10,288,100.00 (249,674.75)

600.00 US 5YR NOTE FUTURE (CBT) USD  53,970,941.02 595,361.12
28/03/2024

(55.00) EURO BUXL 30Y BONDS EUR  4,491,025.00 (186,040.11)
07/03/2024

(125.00) ULTRA LONG TERM US USD  9,040,080.57 (1,043,717.29)

TREASURY 19/03/2024

(40.00) JPN 10Y BOND (TSE) 13/03/2024 JPY  25,125,221.89 (398,142.92)

(100.00) NIKKEI 225 (SGX) 07/03/2024 JPY  10,744,046.48 (134,634.33)

100.00 MINI DOW JONES INDUS AVG 5% USD  17,059,493.96 544,828.42
15/03/2024

250.00 US 10YR NOTE FUT (CBT) USD  24,021,183.18 235,589.24
19/03/2024

Total Futures (1,099,554.53)

e Maturity
Date

Forward foreign exchange contracts
100,514,062.21 EUR  110,000,000.00 USD  26/02/24  99,579,052.18  1,170,811.41

Total Forward foreign exchange contracts 1,170,811.41
Summary of net assets
% NAV
Total securities portfolio 211,670,794.66  91.29
Total financial derivative instruments 71,256.88 0.03
Cash at _bank 21,805,293.43 9.40
Other assets and liabilities (1,668,362.62)  (0.72)
Total net assets 231,878,982.35 100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Conservative FoF (in EUR)

Portfolio Breakdowns

Nature allocation

Undertakings for collective investment

Bonds and other debt instruments
Shares

65.87 60.11
32.85 30.01
1.28 1.17
100.00 91.29

Country allocation

% of portfolio

% of net assets|

Luxembourg 46.73 42.62
United States 31.33 28.63
France 12.58 11.49
Ireland 6.32 5.78
Other 3.04 2.77
100.00 91.29

Top Ten Holdings

Top Ten Holdings

Market value

L EURO CASH U ETF APARTS -A-  Open-ended Funds 26,613,000.00 11.49
LYXOR UCITS SMART CASH C- Open-ended Funds 25,330,000.00 10.93
EUR

US TREASURY N/B 0.75% 21- Government 21,840,380.66 9.43
15/11/2024

US TREASURY N/B 1.625% 19- Government 16,982,896.12 7.33
30/09/2026

US TREASURY N/B 2% 21- Government 16,557,315.89 7.15
15/11/2041

JPM LIQ-USD LIQUIDITY-C Open-ended Funds 11,583,120.99 5.00
US TREASURY N/B 1.375% 20- Government 9,046,983.21 3.90
15/11/2040

DNB-TECHNOLOGY-A-I-CAP Open-ended Funds 5,234,882.08 2.26
FIDELITY FDS-GL TEC FD-IA EU Open-ended Funds 4,950,095.16 213
EDR FUND-BIG DATA-| EUR Open-ended Funds 4,506,069.90 1.94

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)

Statement of Net Assets as at 31 December 2023 Statement of Operations and Changes in Net Assets
for the year ended 31 December 2023
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 917,339,357.07 Dividends (net of withholding taxes) 4,313,649.79
Unrealised appreciation / (depreciation) on securities 47,929,815.01 Interest on bonds 2,286.82
Investment in securities at market value 3c 965,269,172.08 Bank interest 4,189,439.25
Cash at bank 3.c,24 87,274,039.17 Other income 24,632.85
Time deposits 23,049573.25  Total income 8,530,008.71
Receivable on Subscriptions 496,867.41
Net unrealised appreciation on forward foreign exchange Expenses
contracts 3d 1,836,539.27 Management fees 5 25,230,484.80
Dividends and interest receivable 276,554.19 Depositary fees 8 119,746.75
Total assets 1,078,202,745.37  Variable management fees 6 (2,691,445.70)
— Administration fees 9 4,896,157.22
Liabilities Distribution fees 7 15,108,433.61
Bank overdraft 140.88 Transaction costs 457,937.67
Accrued expenses 3,273,013.07 Taxe d'abonnement 10 372,242.88
Payable on Redemptions 4,831,291.86 Bank interest and charges 129,412.65
Net unrealised depreciation on futures contracts 3f 7,614,588.74 Promotion fees 7 8,859,482.47
Total liabilities 15,719,034.55  Other expenses 25 1,322,511.89
Net assets at the end of the year 1,062,483,710.82  Total expenses 53,804,964.24
Net investment income / (loss) (45,274,955.53)
Net realised gain / (loss) on:
Investments (19,984,141.27)
Foreign currencies transactions (2,716,783.07)
Futures contracts 3f (43,643,654.54)
Forward foreign exchange contracts 3d 3,036,744.28
Options 3e (2,414,305.59)
Net realised gain / (loss) for the year (110,997,095.72)
Net change in unrealised appreciation / (depreciation) on:
Investments 70,058,771.93
Futures contracts 3f (51,507,541.39)
Forward foreign exchange contracts 3d 1,734,198.43
Increase / (Decrease) in net assets as a result of
operations (90,711,666.75)
Amounts received on subscription of units 178,650,414.96
Amounts paid on redemption of units (695,641,570.53)
Net assets at the beginning of the year 1,670,186,533.14
Net assets at the end of the year 1,062,483,710.82
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the year subscribed redeemed at the end of the year
A - AZ Fund (ACC) 245,374,609.84 30,953,953.14 109,962,579.19 166,365,983.79
A - AZ Fund USD (ACC) 59,329.29 - 43,415.00 15,914.29
A - Institutional (CHF Hedged - ACC) 64,563.00 - - 64,563.00
A - Institutional (USD Hedged - ACC) 50,000.00 - - 50,000.00
A - Institutional CHF (ACC) 64,563.00 - - 64,563.00
A - Institutional EUR (ACC) 1,685,260.43 46,737.55 1,039,491.57 692,506.41
A - Institutional USD (ACC) 50,000.00 - - 50,000.00
B - AZ Fund (ACC) 74,072,065.12 4,287,896.31 28,592,462.35 49,767,499.08

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)
Securities Portfolio as at 31 December 2023

Currenc! Market Value| % NA _' Currenc!
in EUR|

Transferable securities admitted to an official stock exchange listing or Telecommunication

dealt in on another regulated market 15,400.00 CISCO SYSTEMS INC usD 70430272 0.07
Money market instruments 427.00 TELUS-SHS NON-CANADIAN CAD 691244  0.00
Government 711,215.16  0.07
70,000,000.00 [TALY BOTS 0% 23- EUR  69,704593.00  6.56 Media
14/02/2024 16900.00 COMCAST CORP-CLASS A USD 67085955 0.06
75,000,000.00 [TALY BOTS 0% 23-14/03/2024 EUR 7450959750  7.01 608555 008
85,000,000.00 ITALY BOTS 0% 23- EUR 8475862550  7.97
31/01/2024 Auto Parts & Equipment
228,972,816.00 21.54 32,400.00 TOYOTA MOTOR CORP JPY 538,947.45  0.05
228,972,816.00 2154 538,947.45  0.05
Shares Diversified machinery
Cosmotios 2,100.00 SIEMENS AG-REG EUR 356,832.00  0.03
5,100.00 ABBVIE INC usD 715472.77  0.07 356,83200 003
4,300.00 JOHNSON & JOHNSON usD 610,131.72  0.06 Insurance
6,400.00 MERCK & CO. INC. usD 631,628.12  0.06 1,400.00 ALLIANZ SE-REG EUR 338,730.00  0.03
8,700.00 NOVARTIS AG-REG CHF 79420136 0.07 338,730.00  0.03
25,400.00 PFIZER INC usD 661,988.87  0.06 20,172,687.48  1.89
4700.00 PROCTER & GAMBLE CO/THE usD 623,489.79  0.06 Bonds and other debt instruments
13,300.00 UNILEVER PLC GBP 583,232.36  0.05 Banks
4620,144.99  0.43 4,400,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR 451067672 042
Energy 4,510,676.72  0.42
4,800.00 CHEVRON CORP usD 648,140.13  0.06 Financial services
560000 CONGCOPHILLIPS USD  SBBA1443 0.0 400000 ALDBURG SA 0% 21-09/06/2031 USD 85565564 008
6,400.00 DUKE ENERGY CORP usD 562,219.71  0.05 BS5655.64  0.03
6,300.00 EXXON MOBIL CORP usD 570,20233  0.05
910000 NEXTERA ENERGY INC USD 50037025  0.05 57366,332.36  0.50
2,860,346.85  0.27 Funds
Distribution & Wholesale Undertakings for collective investment
2,500.00 HOME DEPOT INC usD 784,298.19  0.07 Open-ended Funds
11,500.00 ITOCHU CORP JPY 42585878 0.04 12,188.00 AB INTL HEALTH CRAE PT-IUSD USD 747377671  0.70
6,800.00 NINTENDO COLTD JPY 32132575  0.03 2,751,439.00 AB SICAV I-L/VOL E-IEUR EUR  62,26506457 586
5,600.00 TARGET CORP usD 72199520 0.07 125,899.31 ACAD SS GBL MNG VL EQ-C21USD USD  12,03659632  1.13
2,253477.92 021 296,943.00 ACADIAN EM EQ UCIT II-CUSDIA USD 556709322 052
Banks 1,095.00 AMUNDI PI GL EQUITY-2 EUR C EUR 324873360  0.31
317.550.00 BANCA POPOLARE DI SONDRIO EUR 186089574 0.8 559,721.00 ARTISAN GLOBL VALUE FND-IEUR EUR  10,998517.65 1.04
186089574  0.18 62,157.00 AXA WF- GB FTR SS EQ-ICAPEUR EUR 1894980459 178
. 273,509.00 BGF-WLD FIN D2C SHS D2 CAP EUR 1147370255 1.08
Food services 11,120.00 BKRSTLL GLBL PRECIOUS MTL IE EUR 202028160  0.19
11,700.00 COCA-COLA COITHE usD 62416240 0.06 2,233467.00 BNY MELLON GL-LG-TM GL EQ- EUR 983230177 093
5,100.00 NESTLE SA-REG CHF 53490481  0.05 CEUR
4,100.00 PEPSICO INC usb 630,37523  0.06 166,745.00 BRANDES EURPN VALUE--EUR EUR 931270825 0.8
1,789,442.44 017 568,106.00 BRANDES US VALUE FD-I-USD USD  12,348,00621  1.16
Steel industry 336,372.00 DODGE & COX-US STOCK-EUR ACC EUR  17,121,33480 161
30,800.00 FORTESCUE METALS GROUP LTD AUD 552,113.16  0.05 876,279.00 DODGE COX-GLOBAL STOCK FD-AE EUR  40,221,206.10  3.79
7,300.00 RIO TINTOPLC GBP 492,14240 005 36,644.00 DWS INVEST-GLB INF-TFC EUR 506639944 048
1,044,25556  0.10 597 DWS INVEST-GLB INF-USD FDM usb 63171  0.00
T . 19,179.00 EARTH GOLD FUND UI-EI EUR 1,802,826.00  0.17
ransportation
6.300.00 UNITED PARCEL SERVICECL B USD 89670846 008 149,712.00 EASTSPRING INV JAPAN DY-RE EUR 319051243  0.30
89670846  0.08 3,663.00 EDR FUND US VL & YLD- EUR EUR 152743437 0.14
6,898.00 FIDELITY ACT STR-GLOB FD-YEA EUR 244961776  0.23
Entertainment 91,810.00 FIDELITY FDS-ASIAN AGGR-Y AC EUR 304901010 0.29
6,:300.00 BLACKSTONE INC usb 74665822 007 503,002.00 FIDELITY FNDS AM- ACC EUR EUR 832468310 078
746,68.22  0.07 174,224.00 FIDELITY FUNDS-JP ADV-IA JPY JPY 197456078 0.19
Office & Business equipment 141595.00 FIDELITY-ASIAN SMR CO-IA EUR EUR 200356925 0.9
5,000.00 INTL BUSINESS MACHINES CORP usD 740279.73  0.07 682,527.00 FIDELITY-GLOBL DIVIDEND-YAUSD USD  17,17052943  1.62
740,279.73  0.07 233,170.00 FIRST ST GLB LIST INF-3ACC USD 446342240 0.42
Financial services 132,264.00 FNK TMP- TEMP EMMKT-I-ACC-CAP USD  2,02230477  0.19
1,000.00 BLACKROCK INC UsD 73489341 0.07 189,103.00 FRANK TEMP INV FR MU DIS-IAEUR EUR 625741827 059
73489341  0.07 32,911.00 FRANK TMP INV TE AS SM-IAUSD USD 201431468 0.9
290,413.00 FRANK-GOLD&PRE MET-I ACCUSD usb 1,687,82099  0.16

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)
Securities Portfolio as at 31 December 2023

Currenc Market Value _ Commitment]
in EUR

12200 GLOBAL MINVOL-/A EUR EUR 204091004 028 (440.00) S&P 500 E-MINI FUTURE USD 9499503010  (1,659,430.59)
255,796.95 GMO EQTY DISCL INV FD-A-USD usD 5068,931.63 048 15/03/2024
195,240.00 GQG PARTNERS EM MKT EQ-l USD usD 299757425  0.28 (150.00) NASDAQ E-MINI FUTURE USD 4569573168  (1,563,270.63)
53840400 GQG PARTNERS GLBL EQTY-l USD USD 946039165 0.89 15/03/2024
2736400 GQG PARTNERS US EQTY- USD A USD 305541950 029 (2,050.00) MSCIWORLD NR 15/03/2024 USD 18345351921  (5,19535491)
602,668.00 GUINNESS GLOBAL EQ INC-YEUR EUR 1220041957 115 Total Futures (7,614,588.74)

155,863.00 INVESCO GLOBAL EQTY INC-CAUSD usb 18,163,439.99  1.71

500,000.00 ISHARES DJ STOXX 600 (DE) EUR 23,662,500.00  2.23 : Maturity Comrrlitmen
900,000.00 ISHARES MSCI WORLD EUR 55,033,200.00  5.18 Date
0.25 JPM FUNDS-GLO HEALTHCARE-C usb 58.69  0.00
68,689.00 JPMF EM SM CC SHS JPM C PERF usb 2,012,199.38  0.19

USD CAP Forward foreign exchange contracts
5668.00 JPMF INV-GLOB DIVIDEND-C ACC EUR 229395296 0.22 280,700.00 USD 26424792 EUR 1900124 25410764  (10,366.21)
229,315.00 JPMORGAN F-EURO STRAT VL - EUR 619150500 0.58 80,000,00000 USD 7335552368 EUR 2610224  72,421,128.86 (1,105,886.74)
C-CAP 340,000.00 CHF 359717.90 EUR 19/01/24  365709.37 6,499.22
43,422.00 é‘;"ggiGAN F-GLOBAL FOCUS- EUR ~ 2008267.50  0.19 286,526,118.01 EUR  314,000,00000 USD 26/02/24 284,252,930.79  2,946,293.00
22,653.00 JPMORGAN F-JPM US VALUE- AC USD 677549559  0.64 Total Forward foreign exchange coniracts 1,836,539.27
128,686.00 JUPITER GOLD SILVER-IEUR AC EUR 193166694 0.18
1,562.00 KEMPEN INTL-GLB HIGH DVD-I EUR  4495537.36 042
336,543.00 M&G LUX GLOBAL LIST INF-ECIA EUR 535800014 050
446,785.00 M8G LX EUR STRTG VAL-EUR CIA EUR 628787338 059 Summary of net assets
1272,583.00 M&G LX GLB DIVIDEND-EUR CIA EUR 1974247089 186
12,192.00 MFS INVST-LOW VO GL EQ-Q1EUR EUR 236634528 022 % NAV
24,029.00 MFS MER CONTR VALUE-I1 EUR EUR 451793258 043 Total securities portfolio 965,269,172.08  90.85
272,738.00 MFS MER-PRUDENT CAP-I1EUR EUR 40,392,497.80  3.80 Total financial derivative instruments (5,778,049.47)  (0.54)
73,564.00 MORGAN ST EMERG LEAD EQ-Z USD 301075313 028 g:::r?s::t';kand T 1(170533203;221:3‘; (10061!;
568,402.00 NORD 1 SIC-GL ST UNHE-BI-EUR EUR  19,823,75867 187 e — T063.485,110.82 106,00
2564500 PATRIZ LOW CARB CORE I-AEAU EUR  3887,52555 037
982,582.00 POLAR CAP-INSURANCE-IEA EUR  11,725151.01  1.10
123 PZENA EM FCS MKT VAL FD-AEUR EUR 21970 0.00
180,582.00 ROBECO BP GLOBAL PREM EQ-IEU EUR 4446831750 419
9,664.00 ROBECO QI EMER CON EQ-IEUR EUR 202064576  0.19
47,107.00 ROBECO QI GL DEV CON EQ-IUSD USD  6987,691.14 066
105,495.00 ROBECO US LARGE CAP EQ- EUR EUR 3100392555 292
21,998.00 ROBECO-QI GLB CONSV EQ- EUR EUR  6365121.30  0.60
63,599.00 SCHRODER INTL QEP GL CO-C AC USD  3019,60095 028
195,670.00 SCHRODER ISF-GLDIVMAX-CUSDA ~ USD 279445066 0.6
16,448.00 SISF ASIAN TOT RET-CAUSD USD 556844125 052
1,500,000.00 SPDR S&P GL DVD ARISTOCRATS EUR 4320000000 4.07
7219 THREADNEEDLE-GLB FOCUS- usD 1,75437  0.00
ZUUSD

706,727,920.08  66.54
Closed-ended Funds
549,067.23 AZ RAIF | - AZIMUT AHE EUR 2,745336.16  0.26

280,000.00 AZ RAIF | - DIGITAL ASSETS EUR 1,284,080.00  0.12
OPPORTUNITIES - CLASS B

4,029,416.16  0.38
710,757,336.24  66.92

Total securities portfolio 965,269,172.08  90.85

Financial derivative instruments as at 31 December 2023

Quantit Currenc Commitment
in EUR

Futures
(450.00) EURO STOXX 50 - FUTURE EUR  20,346,480.00 225,000.00
15/03/2024
800.00 MSCI EMERGING MARKETS INDEX Ush  37,430,860.45 578,467.39
15/03/2024

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Dynamic FoF (in EUR)
Portfolio Breakdowns

Nature allocation

Undertakings for collective investment 73.63 66.92
Money market instruments 23.72 21.54
Shares 2.09 1.89
Bonds and other debt instruments 0.56 0.50

100.00 90.85

Country allocation % of portfolio

Luxembourg 43.05 39.13
Ireland 28.03 2547
Italy 2391 21.72
Germany 272 2.46
Other 2.29 2.07
100.00 90.85

Top Ten Holdings

Top Ten Holdings

ITALY BOTS 0% 23- Government 84,758,625.50

31/01/2024

ITALY BOTS 0% 23-14/03/2024 Government 74,509,597.50 7.01
ITALY BOTS 0% 23- Government 69,704,593.00 6.56
14/02/2024

AB SICAV |-L/VOL E-IEUR Open-ended Funds 62,265,064.57 5.86
ISHARES MSCI WORLD Open-ended Funds 55,033,200.00 5.18
ROBECO BP GLOBAL PREM EQ- ~ Open-ended Funds 44,468,317.50 4.19
IEU

SPDR S&P GL DVD ARISTOCRATS  Open-ended Funds 43,200,000.00 4.07
MFS MER-PRUDENT CAP-I1EUR Open-ended Funds 40,392,497.80 3.80
DODGE COX-GLOBAL STOCK FD-  Open-ended Funds 40,221,206.10 379
AE

ROBECO US LARGE CAP EQ-I EUR Open-ended Funds 31,003,925.55 2.92

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)

Statement of Net Assets as at 31 December 2023 Statement of Operations and Changes in Net Assets
for the year ended 31 December 2023
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 407,719,199.86 Dividends (net of withholding taxes) 113,880.85
Unrealised appreciation / (depreciation) on securities 15,670,478.78 Interest on bonds 4,560,656.04
Investment in securities at market value 3c 423,389,678.64 Bank interest 512,646.76
Cash at bank 3.c,24 15,262,736.25 Other income 3,594.55
Receivable on Sale of Investments 2,308,855.00  Total income 5,190,778.20
Receivable on Subscriptions 1,064,198.34
Net unrealised appreciation on forward foreign exchange Expenses
contracts 3d 138,501.43 Management fees 5 4,005,595.32
Net unrealised appreciation on futures contracts 3f 937,663.26 Depositary fees 8 57,740.15
Dividends and interest receivable 2,056,552.49 Variable management fees 6 (80,010.56)
Total assets 445,158,185.41 Administration fees 9 1,473,443.84
Liabiliti Distribution fees 7 2,035,945.48
labilities Transaction costs 15,780.92
Accrued expenses 1,015,783.29 Taxe d'abonnement 10 141,307.30
Payable on Redemptions 737,288.03 Bank interest and charges 22,790.23
Total liabilities 1,753,071.32 Promotion fees 7 2,678,176.34
Other expenses 25 268,551.95
Net assets at the end of the year 443,405,114.09
Total expenses 10,619,320.97
Net investment income / (loss) (5,428,542.77)
Net realised gain / (loss) on:
Investments (4,559,997.95)
Foreign currencies transactions (170,825.12)
Futures contracts 3f 3,822,943.68
Forward foreign exchange contracts 3d 95,916.22
Net realised gain / (loss) for the year (6,240,505.94)
Net change in unrealised appreciation / (depreciation) on:
Investments 36,177,931.33
Futures contracts 3f 1,873,542.68
Forward foreign exchange contracts 3d (354,853.73)
Increase / (Decrease) in net assets as a result of
operations 31,456,114.34
Amounts received on subscription of units 128,693,364.54
Amounts paid on redemption of units (113,729,496.07)
Dividend distribution 15 (328,786.26)
Net assets at the beginning of the year 397,313,917.54
Net assets at the end of the year 443,405,114.09
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the year subscribed redeemed at the end of the year
A - AZ Fund (ACC) 65,621,886.15 21,136,989.10 17,643,529.25 69,115,346.00
A-AZ Fund (DIS) 3,150,132.40 2,622,571.59 2,047,018.65 3,725,685.34
B - AZ Fund (ACC) 17,330,813.53 3,388,426.22 3,929,599.39 16,789,640.36
B - AZ Fund (DIS) 1,063,864.67 332,705.01 634,301.98 762,267.70

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Securities Portfolio as at 31 December 2023

Currenc! Market Value[ % NA Currenc
in EUR
Transferable securities admitted to an official stock exchange listing or 600,000.00 COOPERATIEVE RAB 19- EUR 533,820.00  0.12
dealt in on another regulated market 31/12/2059 FRN
: 600,000.00 CRED AGRICOLE SA 23- EUR 634,440.00  0.14
B h . :
onds and other debt instruments 231032171 FRN
Government ; 800,000.00 CREDITO EMILIANO 19- EUR 78121760 018
7,000,000.00 BU/ND/ESSCHATZANW 0.2% 22- EUR 689511200 156 2511012025 FRN
14/06/2024 600,000.00 DEUTSCHE BANK AG 2.75% 15- EUR 591,02850  0.13
7,000,000.00 DEUTSCHLAND REP 0% 21- EUR  6060487.30 1.37 1710212025
15/08/2031 700,000.00 DEUTSCHE BANK AG 20- EUR 68056380 0.5
1,000,000.00 DEUTSCHLAND REP 1% 15- EUR 975,760.00 0.22 19/11/2025 FRN
15/08/2025 600,000.00 DEUTSCHE BANK AG 21- EUR 497,668.80  0.11
5,000,000.00 DEUTSCHLAND REP 1.5% 14- EUR 496104000 1.2 31202061 FRN
15/05/2024 600,000.00 DEUTSCHE BANK AG 22- EUR 65353440 0.5
6,000,000.00 DEUTSCHLAND REP 1.75% 14- EUR 5,984,112.00 1.35 30/04/2171 ERN
15/02/2024 600,000.00 DEUTSCHE BANK AG 4.5% 16- EUR 608,070.24  0.14
7,000,000.00 [TALY BTPS 0% 20- EUR 699122200 158 19/05/2026
00000000 |1T5A/\O|_¥2§T2;s — R esissios 1o 1,200,000.00 FINECO BANK 19-31/12/2059 FRN EUR 118560000 027
7,000000.00 ITALY BTPS 1 :50/-17 15/11/2024 ER 688755200 1. 600.000.00  HSBGHOLDINGS 17-31/12/2049 EUR 54141000 012
500000000 ITALY BTPS 1'75; 19'01/07/2024 R 495040 1?2 700,000.00 HSBC HOLDINGS 3% 15-30/06/2025 EUR 692,391.28 0.1
/090,000, T 1 95048000 1. 500,000.00 ICCREA BANCA SPA 20- EUR 49092900 0.1
5,000,000.00 [TALY BTPS 1.85% 17-15/05/2024 EUR 496348000 1.2 2011012025 FRN
800,000.00 ITALY GOVT INT 05-31/07/2035 FRN EUR 673,288.00 0.15 1,900,000.00 ICCREA BANCA SPA 23- EUR 2,049,397.00 0.46
54,191,043.80 12.23 20/01/2028 FRN
Banks 1,000,000.00 ILLIMITY BANK 6.625% 22-09/12/2025 EUR 102350000 0.23
600,000.00 ABN AMRO BANK NV 20- EUR 572,902.80  0.13 500,000.00 ING GROEP NV 21-07/12/2028 FRN GBP 506,280.08  0.11
31/12/2060 FRN 800,000.00 INTESA SANPAOLO 0.75% 21- EUR 71973104 0.16
600,000.00 AIB GROUP PLC 19-31/12/2059 FRN EUR 59170560  0.13 16/03/2028
400,000.00 AIB GROUP PLC 20-30/05/2031 FRN EUR 383,336.80  0.09 600,000.00 ;’g&% Z\E;ﬁom 17- EUR 604,528.94  0.14
500,000.00 BANCA POP SONDRI 2.375% 19- EUR 496916.00  0.11
03/04/2024 600,000.00 INTESA SANPAOLO 17-29/12/2049 EUR 614,394.00  0.14
300,000.00 BANCA POP SONDRI 21- EUR 281,607.60  0.06 600,000.00 INTESA SANPAOLO 23- EUR 660,060.00  0.15
25/02/2032 FRN 07/03/2172 FRN
600,000.00 BANCO BILBAO VIZ 23- EUR 64950000 0.5 1,300,000.00 INTESA SANPAOLO 4.75% 22- EUR  1,346,96133  0.30
21/09/2171 FRN 06/09/2027
1,000,000.00 BANCO BPM SPA 0.875% 21- EUR 93681860 021 1,300,000.00 ISPC 5.25% 22-31/10/2025 EUR 133037840  0.30
15/07/2026 600,000.00 KBC GROUP NV 19-31/12/2049 EUR 598,641.60  0.14
1,000,000.00 BANCO BPM SPA 1.625% 20- EUR 973,280.00  0.22 FRN
18/02/2025 600,000.00 LA BANQUE POSTAL 19- EUR 537,000.00  0.12
500,000.00 BANCO BPM SPA 1.75% 19- EUR 488,111.00  0.11 3111212059 FRN
28/01/2025 900,000.00 MEDIOBANCA SPA 15-10/09/2025 EUR 932,008.97  0.21
1,000,000.00 BANCO BPM SPA 19-01/10/2029 FRN EUR 994,282.60  0.22 500,000.00 MEDIOBANCA SPA 20- EUR 47625000 0.11
800,000.00 BANCO BPM SPA 20-31/12/2060 FRN EUR 792,000.00  0.18 23/11/2030 FRN
400,000.00 BANCO BPM SPA 22-21/01/2028 FRN EUR 418676.80  0.09 600,000.00 '2“9% ?K;REECE 7.25% 22- EUR 646,248.00  0.15
600,000.00 BANCO BPM SPA 3.375% 22- EUR 566,544.00  0.13 /11720
19/01/2032 600,000.00 NOVA KREDITNA 22-27/01/2025 FRN EUR 594,000.00  0.13
950,000.00 BANCO BPM SPA 6% 22-13/09/2026 EUR 100067490 023 700,000.00 NYKREDIT 0.25% 20-13/01/2026 EUR 657,01510  0.15
800,000.00 BANCO COM PORTUG 22- EUR 82448000  0.19 600,000.00 RAIFFEISEN BK IN 0.25% 20- EUR 576,252.72  0.13
25/10/2025 FRN 22/01/2025
1,100,000.00 BANCO CRED SOC C 22- EUR  1,143791.00 0.26 400,000.00 RAIFFEISEN BK IN 20- EUR 364,544.00  0.08
22/09/2026 FRN 31/12/2060 FRN
600,000.00 BANCO SABADELL 23- EUR 64058400 014 600,000.00 SANTANDER ISSUAN 2.5% 15- EUR 591,22338  0.13
18/04/2171 FRN 18/03/2025
600,000.00 BANK OF IRELAND 20- EUR 607.411.20 0.14 600,000.00 SOCIETE GENERALE 23- EUR 618,097.20 0.14
31/12/2060 FRN ' 180712171 FRN
600,000.00 BARCLAYS PLC 20-02/04/2025 EUR 59829600 0.3 600,000.00 UNICREDIT SPA 17-31/12/2049 FRN EUR 586,878.00  0.13
FRN 500,000.00 UNICREDIT SPA 19-03/07/2025 FRN EUR 49327000  0.11
500,000.00 BNP PARIBAS 17-07/06/2024 EUR 501,331.00  0.11 600,000.00 UNICREDIT SPA 19-31/12/2049 FRN EUR 616,956.00  0.14
300,000.00 BPCE 2.875% 14-30/09/2024 EUR 296,209.90  0.07 1,000,000.00 UNICREDIT SPA 20-15/01/2032 FRN EUR 937,400.00  0.21
500,000.00 BPER BANCA 22-01/02/2028 FRN EUR 52740500  0.12 600,000.00 UNICREDIT SPA 21-31/12/2061 FRN EUR 53330400  0.12
500,000.00 BPER BANCA 22-22/01/2025 FRN EUR 499,883.00  0.11 4485247672 10.11
600,000.00 CAIXABANK 17-31/12/2049 EUR 599,346.00  0.14 Insurance
1,000,000.00 CAIXABANK 21-18/06/2031 FRN EUR 930,166.60  0.21 600,000.00 ACHVEA BV 15-29/12/2049 FRN EUR 50322138 043
600,000.00 CAIXABANK 22-23/02/2033 FRN EUR 633,772.38  0.14 300,000.00 AEGON NV 95-29/06/2049 SR NLG 104,823.71 0.02
800,000.00 fgggfz\ogsfgwﬁ 23- EUR 827,954.56  0.19 200,000.00 AIA GROUP 21-09/09/2033 FRN EUR 170,208.70  0.04
500,000.00 ALLIANZ SE 14-29/09/2049 FRN EUR 49425300 0.11
600,000.00 COMMERZBANK AG 20- EUR 57040800  0.13
31/12/2060 FRN

The accompanying notes are an integral part of these financial statements.
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Securities Portfolio as at 31 December 2023
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ARGENTUM SWISS LIFE 15-
29/12/2049 FRN

ASSICURAZIONI 2.124% 19-
01/10/2030

AVIVA PLC 15-04/12/2045 FRN

AXA SA 14-29/11/2049 FRN

BNP PARIBAS 1% 17-29/11/2024
BNP PARIBAS 14-31/12/2049 FRN
CRDT AGR ASSR 14-31/10/2049 FRN
CRDT AGR ASSR 2% 20-17/07/2030

FIDELIDADE COMPA 21-
04/09/2031 FRN

HANNOVER RUECKYV 14-
29/06/2049 FRN

NN GROUP NV 14-29/06/2049 FRN

PRUDENTIAL PLC 4.875% 17-
31/12/2049

SANPAOLO VITA 14-29/12/2049 FRN
SCOR SE 14-29/10/2049 FRN
SWISS RE 15-29/12/2049 FRN

UNIPOL GRUPPO FI 3% 15-
18/03/2025

UNIPOLSAI 14-30/06/2049 FRN

Energy
BP CAPITAL PLC 20-22/06/2169 FRN

EDP SA 19-30/04/2079
FRN

EDP SA 20-20/07/2080 FRN
EDP SA 21-02/08/2081 FRN
EDP SA 21-14/03/2082 FRN
EDP SA 21-14/03/2082 FRN

EDP SA 23-23/04/2083
FRN

ENERGIE BADEN-WU 19-
05/11/2079 FRN

ENGIE 20-31/12/2060 FRN
IBERDROLA INTL 18-31/12/2049 FRN

NATURGY FINANCE 21-
23/02/12170 FRN

OMV AG 18-31/12/2049 FRN

OMV AG 20-31/12/2060 FRN

RED ELECTRICA 23-07/08/2171 FRN
REPSOL INTL FIN 15-25/03/2075 FRN
SUEZ 19-31/12/2059 FRN

TENNET HLD BV 17-31/12/2049
TOTALENERGIES SE 16-29/12/2049

TOTALENERGIES SE 19-
31/12/2049 FRN

Auto Parts & Equipment
FORD MOTOR CRED 1.744% 20-
19/07/2024

FORD MOTOR CRED 2.33% 19-
25/11/2025

FORD MOTOR CRED 3.25% 20-
15/09/2025

GEN MOTORS FIN 1% 22-24/02/2025

JAGUAR LAND ROVR 4.5% 18-
15/01/2026

PIRELLI & C SPA 4.25% 23-
18/01/2028

RCI BANQUE 1.375% 17-08/03/2024
RCI BANQUE 19-18/02/2030 FRN
RENAULT 1% 18-18/04/2024

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)

Currenc

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
usb

EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR
EUR
EUR

Market Value|
in EUR

593,225.28
1,140,980.10

584,456.46
790,000.00
776,848.00
590,144.34
794,859.44
350,236.36
267,332.79

589,160.70

894,398.40
225,410.76

693,666.40
584,430.00
770,677.84
789,574.40

898,128.00
12,696,036.06

675,088.12
898,893.00

572,916.00
744,000.00
359,300.00
252,438.00
1,037,560.00

488,125.00

877,175.00
497,500.00
546,000.00

198,692.80
470,365.20
913,115.25
696,409.35
737,656.00
496,250.00
1,166,567.04
593,589.60

12,221,640.36

591,196.80
678,988.80
1,184,318.64

581,575.74
500,000.00

311,356.80

497,375.00
483,500.00
494,080.00

0.13

0.26

0.13
0.18
0.18
0.13
0.18
0.08
0.06

0.13

0.20
0.05

0.16
0.13
0.17
0.18

0.20
2.85

0.15
0.20

0.13
0.17
0.08
0.06
0.23

0.11

0.20
0.11
0.12

0.04
0.11
0.21
0.16
0.17
0.11
0.26
0.13

2.75

0.13

0.15

0.27

0.13
0.11

0.07

0.11
0.11
0.11

1,000,000.00
1,000,000.00
400,000.00

500,000.00
700,000.00

300,000.00
600,000.00

300,000.00
700,000.00
500,000.00
600,000.00

300,000.00
500,000.00
600,000.00
700,000.00

400,000.00

500,000.00

500,000.00
600,000.00
500,000.00
500,000.00

500,000.00
700,000.00
500,000.00
500,000.00
500,000.00

500,000.00

900,000.00
700,000.00
600,000.00
500,000.00
100,000.00

700,000.00

400,000.00
300,000.00

1,400,000.00
200,000.00

RENAULT 2.375% 20-25/05/2026
RENAULT 2.5% 21-01/04/2028
VOLVO CAR AB 2% 17-24/01/2025

Telecommunication
AT&T INC 20-31/12/2060 FRN

BRITISH TELECOMM 20-
18/08/2080 FRN

BRITISH TELECOMM 21-
23/11/2081 FRN

KONINKLIJKE KPN 19-
08/02/2168 FRN

ORANGE 14-29/10/2049 FRN
ORANGE 19-31/12/2049 FRN
SES 16-29/12/2049

TELECOM ITALI FIN SA 7.75% 03-
24/01/2033

TELECOM ITALIA 2.375% 17-
12/10/2027

TELECOM ITALIA 7.875% 23-
31/07/2028

TELEFONICA EUROP 18-
31/12/2049 FRN

TELEFONICA EUROP 19-
31/12/2049 FRN

TELEFONICA EUROP 21-
31/12/2061 FRN

Real estate
AKELIUS RESIDENT 20-
17/05/2081 FRN

ATF NETHERLANDS 16-29/12/2049
CITYCON OYJ 21-31/12/2061 FRN
DIC ASSET AG 2.25% 21-22/09/2026

GRAND CITY PROP 18-
31/12/2049 FRN

GRAND CITY PROP 20-
31/12/2060 FRN

MERLIN PROPERTIE 1.75% 17-
26/05/2025

MPT OP PTNR/FINL 3.325% 17-
24/03/2025

TRITAX EUROBOX P 0.95% 21-
02/06/2026

UNIBAIL-RODAMCO 18-
31/12/2049 FRN

UNIBAIL-RODAMCO 18-
31/12/2049 FRN

Cosmetics

BAYER AG 14-01/07/2074 FRN

COTY INC 3.875% 21-15/04/2026
EUROFINS SCIEN 23-24/07/2171 FRN
GRIFOLS SA 3.2% 17-01/05/2025

MEDTRONIC GLOBAL 0% 20-
15/10/2025

Financial services
BLACKSTONE PRIVA 1.75% 21-
30/11/2026

INTRUM AB 3.125% 17-15/07/2024

INTRUM AB 4.875% 20-
15/08/2025

SACE SPA 15-10/02/2049 FRN
SAXO BANK 19-03/07/2029 FRN

The accompanying notes are an integral part of these financial statements.
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Currenc

EUR
EUR
EUR

EUR
EUR

usb

EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR

967,018.00
958,600.00
390,500.00
7,638,509.78

479,690.00
666,750.00

250,293.48
581,760.00

305,412.30
679,421.19
499,240.00
698,763.60

279,779.40
554,500.00
580,074.00
694,190.00
362,824.00

6,632,697.97

419,200.00

215,000.00
363,266.40
154,250.00
278,617.00

223,935.00
679,660.73
450,930.00
454,135.90
438,775.00
414,350.00

4,092,120.03

887,625.00
697,274.20
623,618.40
488,065.00

94,472.03

2,791,054.63

624,693.23

204,098.38
279,750.00

1,317,089.20
190,000.00

0.22
0.22
0.09
1.72

0.11
0.15

0.06

0.13

0.07
0.15
0.11
0.16

0.06

0.13

0.16

0.08

1.50

0.09

0.05
0.08
0.03
0.06

0.05

0.15

0.10

0.10

0.09

0.90

0.20
0.16
0.14
0.11
0.02

0.63

0.14

0.05
0.06

0.30
0.04



AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Securities Portfolio as at 31 December 2023

Currenc

Market Value]
in EUR

2,615,630.81  0.59
Chemical
500,000.00 ARKEMA 19-31/12/2049 FRN EUR 493,775.00 0.1
700,000.00 ARKEMA 20-31/12/2060 FRN EUR 647,332.00 0.15
500,000.00 SAIPEM FIN INTL 2.625% 17- EUR 490,300.00 0.1
07/01/2025
500,000.00 SYNGENTA FINANCE 3.375% 20- EUR 495,397.80 0.1
16/04/2026
2,126,804.80  0.48
Transportation
600,000.00 DT LUFTHANSA AG 2% 21-14/07/2024 EUR 590,287.20  0.13
600,000.00 DT LUFTHANSA AG 2.875% 21- EUR 587,978.04  0.13
11/02/2025
600,000.00 DT LUFTHANSA AG 3% 20-29/05/2026 EUR 582,706.38  0.13
300,000.00 POSTE ITALIANE 21-31/12/2061 FRN EUR 246,357.60  0.06
2,007,329.22  0.45
Building materials
500,000.00 ABERTIS FINANCE 21- EUR 454,950.00  0.10
31/12/2061 FRN
500,000.00 CELLNEX TELECOM 2.375% 16- EUR 499,571.00 0.1
16/01/2024
187,000.00 WEBUILD SPA 5.875% 20-15/12/2025 EUR 190,394.42  0.04
800,000.00 WEBUILD SPA 7% 23- EUR 839,454.40  0.19
27/09/2028
1,984,369.82  0.44
Diversified services
500,000.00 AUTOSTRADE PER L 2% 20- EUR 458,858.75  0.10
04/12/2028
600,000.00 ELIS SA 2.875% 18-15/02/2026 EUR 589,428.00 0.13
400,000.00 NEXI 1.625% 21-30/04/2026 EUR 379,224.00  0.09
500,000.00 SISAL PAY 19-17/12/2026 EUR 490,000.00 0.1
FRN
1,917,510.75  0.43
Storage & Warehousing
500,000.00 ARDAGH METAL PAC 3% 21- EUR 401,800.00  0.09
01/09/2029
800,000.00 BERRY GLOBAL INC 1% 20- EUR 77482664  0.17
15/01/2025
500,000.00 SMURFIT KAPPA AQ 2.875% 18- EUR 492,019.70 0.1
15/01/2026
1,668,646.34  0.37
Internet
500,000.00 ADEVINTA ASA 2.625% 20-15/11/2025 EUR 494,810.00 0.1
700,000.00 PROSUS NV 1.207% 22-19/01/2026 EUR 657,727.00  0.15
200,000.00 RAKUTEN GROUP 21- EUR 132,398.40  0.03
22/04/2170 FRN
1,284,935.40  0.29
Lodging & Restaurants
600,000.00 ACCOR 19-31/12/2059 FRN EUR 582,465.60  0.13
600,000.00 ACCOR 3% 19-04/02/2026 EUR 576,420.00 0.13
1,158,885.60  0.26
Media
200,000.00 INFORMA PLC 2.125% 20-06/10/2025 EUR 194,239.08  0.04
194,239.08  0.04
160,073,931.17  36.04
Shares
Food services
8,000.00 DANONE EUR 469,440.00 0.1
3,000.00 HERSHEY CO/THE usD 506,332.32 0.1
15,000.00 NESTLE SA-REG CHF 1,5673,249.44  0.35
2,549,021.76  0.57

Currenc

Cosmetics
2,000.00 AMGEN INC usD 521,468.34  0.12
1,000.00 ELILILLY &CO usb 527,696.56  0.12
1,049,164.90  0.24
Energy
43,000.00 E.ONSE EUR 522,450.00  0.12
10,000.00 RWE AG EUR 411,800.00  0.09
934,250.00 0.21
Banks
158,780.00 BANCA POPOLARE DI SONDRIO EUR 930,450.80  0.21
930,450.80  0.21
Real estate
1,000.00 EQUINIX INC usb 729,090.66  0.16
729,090.66  0.16
Computer software
2,000.00 MICROSOFT CORP usb 680,831.03  0.15
680,831.03  0.15
Chemical
2,000.00 SHERWIN-WILLIAMS CO/THE usb 564,703.75  0.13
564,703.75  0.13
Electric & Electronic
3,000.00 SCHNEIDER ELECTRIC SE EUR 545,340.00  0.12
545,340.00 0.12
Distribution & Wholesale
3,000.00 CLOROX COMPANY usb 387,244.83  0.09
387,244.83  0.09
Media
4,000.00 WALT DISNEY CO/THE usb 326,945.19  0.07
326,945.19  0.07
Building materials
2,000.00 ACCIONA SA EUR 266,600.00  0.06
266,600.00  0.06
8,963,642.92  2.01
Money market instruments
Government
4,000,000.00 ITALY BOTS 0% 23- EUR 3,983,119.60  0.90
14/02/2024
3,983,119.60  0.90
3,983,119.60  0.90
Funds
Undertakings for collective investment
Open-ended Funds
30,000.00 AXA IM FIIS-US SHDUR-HY-AC-H- EUR 5,394,300.00  1.22
200,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 1,206,600.00  0.27
GLOBAL CONSERVATIVE - A -
INSTITUTIONAL EUR (ACC) *
200,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 1,738,000.00  0.39
TREND - A - INSTITUTIONAL EUR
(ACC) *
200,000.00 AZ FUND 1 - AZ ALLOCATION - EUR 1,298,800.00  0.29
TURKEY - A - AZ FUND (ACC) *
1,600,000.00 AZ FUND 1-AZ BOND - GLOBAL EUR 8,544,000.00  1.93
MACRO BOND - A - INSTITUTIONAL
EUR (ACC) *
1,300,000.00 AZ FUND 1-AZ BOND - GREEN & EUR 6,236,100.00  1.41
SOCIAL - A - INSTITUTIONAL EUR
(ACC) *
1,100,000.00 AZ FUND 1 - AZ BOND - INCOME EUR 6,880,500.00  1.55

DYNAMIC - A - AZ FUND (ACC) *

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Securities Portfolio as at 31 December 2023

Currenc

Market Value|
in EUR

1,959,892.80 AZ FUND 1-AZ BOND - EUR 12,594,271.13  2.85
SUSTAINABLE HYBRID - A -
INSTITUTIONAL EUR (ACC) *
2,700,000.00 AZ FUND 1 - AZ BOND - TARGET EUR 13,778,100.00  3.12
2025 - A - INSTITUTIONAL EUR
(ACC) *
1,800,000.00 AZ FUND 1-AZ EQUITY - AMERICA - EUR 10,033,200.00  2.27
A - INSTITUTIONAL EUR (ACC) *
750,000.00 AZ FUND 1-AZ EQUITY - CHINA - A - usD 2,363,418.28  0.53
INSTITUTIONAL USD (ACC) *
200,000.00 AZ FUND 1-AZ EQUITY - EUROPE - EUR 1,072,600.00 0.24
A - INSTITUTIONAL EUR (ACC) *
400,000.00 AZ FUND 1-AZ EQUITY - GLOBAL EUR 1,914,400.00 043
HEALTHCARE - A - INSTITUTIONAL
EUR (ACC) *
400,000.00 AZ FUND 1-AZ EQUITY - GLOBAL EUR 2,225,600.00  0.50
QUALITY - A - INSTITUTIONAL EUR
(ACC) *
200,000.00 AZ FUND 1-AZ EQUITY - WATER & EUR 1,287,000.00  0.29
RENEWABLE RESOURCES - A -
INSTITUTIONAL EUR (ACC) *
35,000,000.00 AZMTESG-M4 MXN 1,924,512.61 043
20,000.00 BGF-WLD FIN D2C SHS D2 CAP EUR 839,000.00 0.19
10,000.00 BGF-WORLD HEALTHSCIENCE-ED2 EUR 664,000.00 0.15
1,000.00 CANDR EQ L ONCOLOGY IM-lUSDC usD 2,412,82759  0.54
1,000.00 CANDR EQUITIES L-BIOTECH-IUH EUR 2,136,520.00  0.48
10,000.00 DEUTSCHE INV | SH-DUR CR-IC EUR 1,028,700.00  0.23
20,000.00 FIDELITY FNDS-GL TEC FD-YACEUR EUR 2,862,000.00  0.65
1,600,000.00 FIDELITY-MSCI WLD IDX-PAEUR EUR 14,700,000.00  3.33
80,000.00 HENDERSON HOR-G PROP EQ-I12 usD 2,148,73489 048
50,000.00 ISHARES CORE MSCI WORLD UCITS EUR 4,092,000.00  0.92
30,000.00 ISHARES EUR CORP BOND 1- EUR 3,185,400.00 0.72
5YRUC
150,000.00 ISHARES MSCI ACWI UCITS ETF US EUR 10,287,000.00  2.33
100,000.00 ISHARES MSCI WORLD VALUE EUR 3,672,000.00 0.83
490,000.00 ISHARES SUST MSCI USA SRI EUR 6,262,200.00  1.41
7,000.00 JPMF INV-GLOB DIVIDEND-C ACC EUR 2,833,040.00 0.64
40,000.00 LEMANIK SICAV-VAL OPP-INST EUR 4,566,565.48  1.03
100,000.00 M&G LX 1 SD CORP BOND-EUR CA EUR 1,147,150.00  0.26
400,000.00 M&G LX OPTIMAL INC-EUR C ACC EUR 4,275,400.00  0.96
20,000.00 MUZIN EMRG MK S DUR-HDGEURAH EUR 2,029,200.00  0.46
42,000.00 NEW MILLENNIUM-VOLACTIVE-I EUR 4,131,540.00  0.93
3,500.00 NN L CORP GREEN BD-I CAP EUR EUR 16,161,985.00  3.65
3,200.00 NNL-GL EN IN SUS EQ-ICEURA EUR 16,404,864.00  3.71
5,000.00 OBJECTIF CAPITAL FI-I EUR 10,428,750.00  2.36
640,000.00 ODDO-EUR CRED SH DUR- CP EUR EUR 7,568,640.00  1.71
30,000.00 VANGU ESG EMALL E I-EUR ACC EUR 3,383,568.00  0.76
84,756.26 VANGUARD GLOBAL S-IN P GBP A EUR 24,640,560.27  5.57
5,000.00 VANGUARD-GLB S/C IN-PL GBP A EUR 1,220,490.50  0.28
36,000.00 VANGUARD-SRI GL STOCK-EUR PL EUR 9,970,04520 2.25
100,000.00 WELL CLIMATE STRATEGY-S EUR 1,021,930.00 0.23
80,000.00 WELL GLBL IMPACT FUND-S EUR 1,236,072.00  0.28
40,000.00 X MSCI WORLD HEALTH CARE EUR 1,824,400.00 0.41
70,000.00 X MSCI WORLD INDUSTRIALS EUR 3,439,800.00 0.78
20,000.00 X MSCIWORLD INFO TECH EUR 1,303,200.00  0.29
250,368,984.95 56.54
250,368,984.95 56.54
Total securities portfolio 423,389,678.64 95.49

Financial derivative instruments as at 31 December 2023

Futures

180.00 EURO STOXX 50 - FUTURE EUR  8,138,592.00 (76,450.00)
15/03/2024

100.00 RUSSELL 2000 E MINI INDEX FUT USD  9,175,186.71 638,689.18
15/03/2024

60.00 S&P 500 E-MINI FUTURE USD 12,953,867.74 376,024.08
15/03/2024

(20.00) EURO-BUND FUTURE 07/03/2024 EUR  2,057,620.00 (600.00)

Total Futures 937,663.26

e Maturity
Date

Forward foreign exchange contracts

5,000,000.00 USD 4,553,530.44 EUR  23/02/24  4,526,320.55 (37,422.39)
5,000,000.00 USD 4,579,337.06 EUR 08/03/24  4,526,320.55 (65,834.01)
2,000,000.00 USD 1,838,518.85 EUR  12/04/24 1,810,528.22 (35,789.70)
2,000,000.00 CHF 2,152,396.10 EUR 12/01/24  2,151,231.58 790.19
4,681,693.97 EUR 5,000,000.00 USD  23/02/24  4,526,320.55 165,585.92
4,643,294.67 EUR 5,000,000.00 USD 08/03/24  4,526,320.55 129,791.62
4,568,439.61 EUR 5,000,000.00 USD 22/03/24  4,526,320.55 57,640.31
1,860,554.42 EUR 2,000,000.00 USD  12/04/24 1,810,528.22 57,825.27
1,778,27457 EUR  35,000,000.00 MXN 26/01/24  1,870,987.40 (81,031.03)
2,100,131.54 EUR 2,000,000.00 CHF  12/01/24  2,151,231.58 (53,054.75)
Total Forward foreign exchange contracts 138,501.43
Summary of net assets
% NAV

Total securities portfolio

423,389,678.64  95.49

Total financial derivative instruments

1,076,164.69  0.24

Cash at bank

15,262,736.25 3.44

Other assets and liabilities

3,676,534.51 0.83

Total net assets

* Cross Investments, refer to Note 4.

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

144

443,405,114.09  100.00



AZ Fund 1

AZ Fund 1 - AZ Allocation - Escalator 2026 (in EUR)
Portfolio Breakdowns

Nature allocation % of portfolio

Undertakings for collective investment 59.05 56.54
Bonds and other debt instruments 37.91 36.04
Shares 210 2.01
Money market instruments 0.94 0.90

100.00 95.49

Country allocation % of portfolio

Luxembourg 35.20 33.67
Ireland 22.02 21.09
Italy 15.85 15.12
Germany 7.98 7.61
France 6.96 6.64
Netherlands 2.70 2.53
United States 2.51 2.40
Other 6.78 6.43

100.00 95.49

Top Ten Holdings

Top Ten Holdings

VANGUARD GLOBAL S-INP GBP A Open-ended Funds 24,640,560.27 5.57
NN L-GL EN IN SUS EQ-ICEURA Open-ended Funds 16,404,864.00 3N
NN L CORP GREEN BD-I CAP EUR  Open-ended Funds 16,161,985.00 3.65
FIDELITY-MSCI WLD IDX-PAEUR  Open-ended Funds 14,700,000.00 3.33
AZ FUND 1-AZBOND - TARGET ~ Open-ended Funds 13,778,100.00 3.12
2025 - A - INSTITUTIONAL EUR

(ACC) *

AZ FUND 1 - AZ BOND - Open-ended Funds 12,594,271.13 2.85
SUSTAINABLE HYBRID - A -

INSTITUTIONAL EUR (ACC) *

OBJECTIF CAPITAL FI-I Open-ended Funds 10,428,750.00 2.36
ISHARES MSCI ACWI UCITS Open-ended Funds 10,287,000.00 2.33
ETF US

AZ FUND 1 - AZ EQUITY - Open-ended Funds 10,033,200.00 2.27
AMERICA - A - INSTITUTIONAL

EUR (ACC) *

VANGUARD-SRI GL STOCK-

EURPL Open-ended Funds 9,970,045.20 2.25

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)

Statement of Net Assets as at 31 December 2023 Statement of Operations and Changes in Net Assets

for the year ended 31 December 2023

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 121,034,102.77 Dividends (net of withholding taxes) 1,020,597.48
Unrealised appreciation / (depreciation) on securities 3,773,432.57 Interest on bonds 1,800,014.60
Investment in securities at market value 3c 124,807,535.34 Bank interest 575,045.00
Investment in options at market value 3e 24,532.66  Income on Contracts for Difference 5,565.03
Cash at bank 3.c,24 15,383,863.30 Securities lending income 45,838.07
Receivable on Sale of Investments 38,572.22 Other income 328.62
Receivable on Subscriptions 1263426 Total income 3,447,388.80
Securities lending receivable 1,462.05
Net unrealised appreciation on futures contracts 3f 395,288.90 Expenses
Net unrealised appreciation on Contracts for Difference 39 594,926.66 Management fees 5 2,095,424.96
Dividends and interest receivable 731,30091  Depositary fees 8 62,887.43
Total assets 141,990,116.30 Variable management fees 6 (183,625.39)
Administration fees 9 535,344.92
Liabilities Distribution fees 7 1,050,861.60
Bank overdraft 25,310.58 Transaction costs 260,793.16
Accrued expenses 346,931.38  Taxe d'abonnement 10 61,267.94
Payable on Redemptions 225,566.54  Bank interest and charges 43,316.04
Total liabilities 597,808.50 Expenses on Contracts for Difference 491,576.38
Promotion fees 7 778,006.23
Net assets at the end of the year 141,392,307.80 Securities lending expense 13,906.49
Other expenses 25 111,815.46
Total expenses 5,321,575.22
Net investment income / (loss) (1,874,186.42)
Net realised gain / (loss) on:
Investments (256,547.50)
Foreign currencies transactions (145,108.55)
Futures contracts 3f (186,476.34)
Forward foreign exchange contracts 3d (18,022.64)
Options 3e (28,478.66)
Contracts for Difference 39 997,876.17
Net realised gain / (loss) for the year (1,510,943.94)
Net change in unrealised appreciation / (depreciation) on:
Investments 7,066,300.69
Futures contracts 3f 673,755.52
Forward foreign exchange contracts 3d 14,268.40
Options 3e (9,358.50)
Contracts for Difference 39 1,112,211.21
Increase / (Decrease) in net assets as a result of
operations 7,346,233.38
Amounts received on subscription of units 8,621,490.04
Amounts paid on redemption of units (34,337,715.00)
Dividend distribution 15 (72,076.95)
Net assets at the beginning of the year 159,834,376.33

Net assets at the end of the year 141,392,307.80

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the year subscribed redeemed at the end of the year

A - AZ Fund (ACC) 12,853,452.07 1,377,923.63 4,086,224.94 10,145,150.76
A-AZ Fund (DIS) 506,023.90 119,215.30 126,152.32 499,086.88
A - AZ Fund USD (ACC) 39,123.07 36,000.36 3,122.71
A - Institutional EUR (ACC) 6,222,775.36 - - 6,222,775.36
B - AZ Fund (ACC) 12,651,841.85 215,022.06 2,504,559.93 10,362,303.98
B - AZ Fund (DIS) 369,577.13 2,398.09 79,151.42 292,823.80

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Securities Portfolio as at 31 December 2023

“ . Value -
in EUR
Transferable securities admitted to an official stock exchange listing or Financial services
dealt in on another regulated market 300,000.00 ANIMA HOLDING 1.5% 21-22/04/2028 EUR 269,719.20  0.19
Bonds and other debt instruments 500,000.00 AZIMPRIVEQ 5% 16/06/2025 EUR 117,205.51 0.08
Government INWIT SPA
2,000,000.00 DEUTSCHLAND REP 0% 16- EUR 189332000 135 2,500,000.00 AZIMUT HOLDING 1.625% 19- EUR 244547000 1.74
15/08/2026 1211212024
6,000,000.00 DEUTSCHLAND REP 0% 20- EUR 556560000 395 283239471 201
15/11/2027 Cosmetics
11,000,000.00 DEUTSCHLAND REP 0% 21- EUR  10,039,150.00 7.1 1,100,000.00 DIASORIN 0% 21-05/05/2028 CV EUR 906,553.20  0.64
200000000 ;5E’:J1T’§22:LAND CEP O 15 (R leiresno 139 400,000.00 FRESENIUS SE & C 0% 17-31/01/2024  EUR 39764351 028
620096 : 1,800, : 1,400,000.00 QIAGEN NV 0% 20-17/12/2027 CV usD 1,144,20853  0.81
500,000.00 DEUTSCHLAND REP 1% 15- EUR 487,88000 035 244840524 173
15/08/2025 Distribution & Wholesale
1,500,000.00 DEUTSCHLAND REP 1.5% 14- EUR 148831200  1.05 700,000.00 ANLLIAN CAPITAL 0% 20- EUR 693,35548  0.49
15/05/2024 05/02/2025 CV
1,000,000.00 DEUTSCHLAND REP 1.7% 22- EUR 979,810.00  0.69 1,000,000.00 MCDONALDS CORP 3.8% 18- uUsD 88347917  0.62
15/08/2032 01/04/2028
6,000,000.00 DEUTSCHLAND REP 2.1% 22- EUR  6,060,060.00 4.30 400,000.00 SHOP APOTHEKE 0% 21- EUR 372,659.98  0.26
15/11/2029 21/01/2028 CV
2,500,000.00 FRANCE O.A.T. 0% 18-25/03/2024 EUR 247932000 176 300,000.00 ZALANDO SE 0.05% 20- EUR 27841454 0.20
1,250,000.00 FRANCE O.A.T. 0% 21-25/02/2024 EUR 1,243,380.00  0.88 06/08/2025 CV
3,000,000.00 FRANCE O.AT.1.75% 14-25/11/2024 EUR 2,961,658.80  2.10 2,227,909.17  1.57
6,800,000.00 FRANCE O.A.T. 2.75% 12-25/10/2027 EUR  6,925460.00  4.91 Energy
6,500,000.00 FRANCE O.A.T. 2.75% 23-25/02/2029 EUR 665362750 472 500,000.00 IBERDROLA INTL 19-31/12/2049 FRN EUR 49325280 035
1,100,000.00 UK TSY GILT 1.625% 18-22/10/2028 GBP 117546593  0.83 1,500,000.00 REPSOL INTL FIN 15-25/03/2075 FRN EUR 1492,305.75  1.06
49,900,924.23 3539 1,985,558.55  1.41
Banks Auto Parts & Equipment
500,000.00 BANCA MEDIOLANUM 22- EUR 515,100.00  0.36 600,000.00 PIRELLI & C SPA 0% 20- EUR 594,246.80  0.42
22101/2027 FRN 2211212025 CV
500,000.00 BANCA POP SONDRI 19- EUR 501,250.00  0.35 600,000.00 VOLKSWAGEN LEAS 1.125% 17- EUR 595516.80  0.42
30/07/2029 FRN 04/04/2024
1,000,000.00 BANCA POP SONDRI 2.375% 19- EUR 99383200  0.70 1,189,763.60  0.84
03/04/2024
800,000.00 BANCA POP SONDRI 21- EUR 745,760.00  0.53 Food services
13/07/2027 FRN 400,000.00 AHOLD DELHAIZE 1.75% 20- EUR 386,093.60  0.27
600,000.00 BANCO BPM SPA 22-21/01/2028 FRN EUR 628,015.20 044 40000000 ggﬁfg UR SA 0% 16. UsD 25689650 025
200,000.00 Eémco BPM SPA 23-14/06/2028 EUR 20922360  0.15 T sy e :
1,000,000.00 BNP PARIBAS 21-13/04/2027 FRN EUR 927,347.10  0.66 400,000.00 TsE/(%;gggsE(S:\F/l SE0.75% 20- EUR 37900000 0.27
1,300,000.00 BNP PARIBAS ISS 0% 20-22/06/2026 EUR 1,332,699.94  0.94 112193020 079
1,000,000.00 BPER BANCA 22-22/01/2025 FRN EUR 999,766.00  0.71
800,000.00 BPER BANCA 22-30/06/2025 FRN EUR 79583200  0.56 Insurance
1,250,000.00 CREDITO EMILIANO 19- EUR 122065250  0.86 500,000.00 ;“;L?%?:NPAOLO 2.375% 20- EUR 400.29444 028
25/10/2025 FRN
600.000.00 CREDITO EMILIANG 22- EUR 63526240 045 700,000.00 UNIPOLSAI 14-30/06/2049 FRN EUR 698,544.00  0.49
05/10/2032 FRN 1,098,838.44  0.77
1,800,000.00 CREDITO EMILIANO 23- EUR 1,881,936.00 1.33 Electric & Electronic
30/05/2029 FRN 1,000,000.00 EMERSON ELECTRIC 1.8% 20- usD 826,909.36  0.58
2,200,000.00 FINECO BANK 19-31/12/2059 FRN EUR 217360000 155 1511012027
500,000.00 INTESA SANPAOLO 20- EUR 450,000.00  0.32 200,000.00 STMICROELECTRON 0% 20- uUsD 21864830  0.15
01/03/2169 FRN 04/08/2027 CV
800,000.00 INTESA SANPAOLO 23- EUR 880,080.00  0.62 1,045,557.66  0.73
07/03/2172 FRN
400,000.00 INTESA SANPAOLO 23-20/02/2034 EUR 42219120 030 Diversified services
FRN 400,000.00 AUTOSTRADA TORIN 1% 21- EUR 37237184 0.26
300,000.00 JPMORGAN CHASE 2.875% 13- EUR 29516637 0.21 25/11/2026
2410512028 500,000.00 SIAS 3.375% 14-13/02/2024 EUR 49944400 035
2,000,000.00 MEDIOBANCA SPA 1.125% 20- EUR 192706960 137 87181584 0.61
23/04/2025 Chemical
500,000.00 MORGAN STANLEY 21- usb 413,598.91 029 700,000.00 UMICORE SA 0% 20-23/06/2025 CV EUR 65552241 046
20/07/2027 FRN
65552241  0.46
600,000.00 STANDARD CHART 06-20/01/2049 SR USD 52031361  0.37
500,000.00 UNICREDIT SPA 19-25/06/2025 FRN EUR 492531.00 035 49000000 gi:esc;)gr'{“;;ig;t[i)ogv o FUR 9072000 028
A . 0 19- A A .
18,961,247.43  13.42 41012024 OV

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Securities Portfolio as at 31 December 2023

Currenc Market Value Currenc
in EUR
390,724.00 0.28 7,800.00 COCA-COLA HBC AG-DI GBP 20747793 045
Engineering & Construction 2,274.00 DANONE EUR 13343832 0.09
1,998.00 SAFRAN SA 0% 21-01/04/2028 EUR 37320242 0.26 12,920.00 DAVIDE CAMPARI-MILANO NV EUR 131,977.80  0.09
cv 4,360.00 DIAGEO PLC GBP 143698.11 010
37320242 026 81,000.00 GREENCORE GROUP PLC GBP 9015579 0.06
Internet 1,000.00 HEINEKEN NV EUR 9194000  0.07
400,000.00 AIRBNB INC 0% 21-15/03/2026 CV UsD 32520708 0.23 880.00 HELLOFRESH SE EUR 1259280 0.1
2520708 023 4,320.00 KONINKLIJKE AHOLD DELHAIZE N EUR 112,384.80  0.08
10,276.00 NESTLE SA-REG CHF  1077,78075 076
Steel industry . 891.00 PERNOD RICARD SA EUR 14233725 0.10
0 R 18 usb 199,053.80  0.14 1464.00 REMY COINTREAU EUR 168,360.00  0.12
19905380 044 65,950.00 SSP GROUP PLC GBP 178,697.82 013
2,564,45096  1.81
85,628,054.78  60.64
Electric & Electronic
Shares 3,375.00 ABBLTD-REG CHF 13540658 0.10
Cosmetics 1,201.00 ASML HOLDING NV EUR 81872170 0.58
3942000 AMBEA AB SEK 186,255.74  0.13 12,027.00 ASSA ABLOY AB-B SEK 31362570 0.22
5,307.00 ASTRAZENECA PLC cBP 64917431 046 5913.00 INFINEON TECHNOLOGIES AG EUR 22351140 0.16
10,492.00 ATTENDO AB-W/I SEK 3402301 0.02 607.00 LEGRAND SA EUR 5711870 004
2,854.00 CARL ZEISS MEDITEC AG - BR EUR 282,089.36  0.20 20500 SARTORIUS AG-VORZUG EUR 6830600  0.05
160000 DIASORIN SPA EUR 149,184.00  0.11 2,025.00 SCHNEIDER ELECTRIC SE EUR 368,10450 026
128200 ESSILORLUXOTTICA EUR 23281120 018 270000 STMICROELECTRONICS NV EUR 122,067.00  0.09
4,900.00 ESSITY AKTIEBOLAG-B SEK 110,038.18  0.08 210686158 1.50
2,880.00 EUROFINS SCIENTIFIC EUR 169,862.40  0.12 Banke
12igggg ﬁif;)f pLC ggi 1;5:33;3 g;i 74,400.00 BANCA MONTE DEI PASCHI SIENA EUR 22662240  0.16
12,600.00 BANCO BILBAO VIZCAYA ARGENTA EUR 103,647.60 007
49500 LONZA GROUP AG-REG CHF 188,32043  0.13
105500 LOREAL EUR 5475 034 61,600.00 BANCO SANTANDER SA EUR 23281720 0.16
32800 MEDACTA GROUP SA CHF 43119 003 4zggggg :ﬁiiﬁlz:f SS: 32:;2122 ggg
5130.00 NOVARTIS AG-REG CHF 46830494 033 2000000 BPER BANCA FUR 6052000 0ot
10,040.00 NOVO NORDISK A/S-B DKK 94022094  0.66 0 e :
2,510.00 ROCHE HOLDING AG- CHF 660,100.03 047 12,000.00 CAIXABANK SA EUR 4471200 0,03
GENUSSCHEIN 9,990.00 FINECOBANK SPA EUR 135,714.15 010
120000 SANDOZ GROUP AG CHF U90740 002 29,160.00 HSBC HOLDINGS PLC GBP 21385010  0.45
457600 SANOFI EUR HOTATE 029 82,700.00 INTESA SANPAOLO EUR 21861745 0.5
3,240.00 SIEMENS HEALTHINEERS AG EUR 17042400  0.12 8,000.00 NATWEST GROUP PLC GBP 2025503 001
16.200.00 SMITH & NEPHEW PLC GBP 20162368 044 9,720.00 SKANDINAVISKA ENSKILDA BAN-A SEK 121,188.95  0.09
560000 UNILEVER PLC EUR 24539200 047 8,100.00 SWEDBANK AB - A SHARES SEK 147,92095 010
4,800.00 VITROLIFE AB SEK 8394880  0.06 1,976,072.64  1.38
1,154.00 ZEALAND PHARMA A/S DKK 57,77345  0.04 Diversified services
6,027,87647 4.4 524000 AMADEUS IT GROUP SA EUR 33907120 024
Energy 2,600.00 BUREAU VERITAS SA EUR 5046200  0.04
64.260.00 BP PLC GBP 567883 024 16,200.00 EDENRED EUR 877,068.00  0.62
53,460.00 EDP-ENERGIAS DE PORTUGAL SA EUR 24351030 047 51,000.00 HAYSPLC GBP 6426865  0.05
486000 ENDESASA EUR 8071560 006 1,600.00 INTERTEK GROUP PLC GBP 7839825  0.06
96,000.00 ENEL SPA EUR 64608000 046 15,400.00 RENTOKIL INITIAL PLC GBP 78337.31  0.06
2440000 ENGIE EUR 38830020 027 27,635.00 SECURITAS AB-B SHS SEK 24471218 047
702000 ERG SPA EUR 20259720 0.14 3,600.00 THULE GROUP AB/THE SEK 88,767.12  0.06
800000 FORTUM OV, EUR 10448000 0.07 6,000.00 TOMRA SYSTEMS ASA NOK 66,024.87  0.05
17,111.00 IBERDROLA SA EUR 20310757 0.14 6,00000 TUIAG GBP 4244418 003
40,500.00 NATIONAL GRID PLC GBP 49447810 035 1,939,453.76  1.38
2,400.00 ORSTED A/S DKK 120,506.27  0.09 Building materials
6,480.00 REPSOL SA EUR 87,156.00  0.06 2,511.00 ADP EUR 20428920  0.21
4,5590.00 RWE AG EUR 189,01620  0.13 19,160.00 BELLWAY PLC GBP 567,801.97 040
16,200.00 SHELL PLC EUR 48276000 0.3 432000 EIFFAGE EUR 41912640 030
5600.00 SSEPLC GBP 119,942.30 008 20,000.00 ENAV SPA EUR 68,72000  0.05
18,900.00 TERNA-RETE ELETTRICA NAZIONA EUR 142,77060 010 432000 FRAPORT AG FRANKFURT AIRPORT ~ EUR 23656320 0417
5000.00 UNITED UTILITIES GROUP PLC GBP 6113323 0.04 9,400.00 NIBE INDUSTRIER AB-B SHS SEK 5078172 0.04
2,404.00 VERBIO SE EUR 7183152 0.05 4,800.00 PERSIMMON PLC GBP 7693959  0.05
399316292 279 17500 ROCKWOOL A/S-B SHS DKK 46387.78  0.03
Food services 1,760,609.86  1.25
648.00 CARLSBERG AS-B DKK 7360959 0.05

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Securities Portfolio as at 31 December 2023

Currenc Market Value] Currenc

in EUR

Auto Parts & Equipment 530,188.94  0.38
6,400.00 BREMBO SPA EUR 71,040.00  0.05 Distribution & Wholesale
6,200.00 CNH INDUSTRIAL NV usb 68,361.92  0.05 4,000.00 AUTO1 GROUP SE EUR 25952.00 0.02
2,926.00 DANIELI & CO EUR 85,878.10  0.06 8,000.00 ELECTROLUX AB-B SEK 7768246  0.05
3,300.00 ERREDUE SPA EUR 29,964.00  0.02 2,929.00 HENKEL AG & CO KGAA VOR-PREF EUR 21340694  0.15
19,821.00 EUROGROUP LAMINATIONS SPA EUR 76,945.12  0.05 76,000.00 JD SPORTS FASHION PLC GBP 145,544.98  0.10
2,430.00 GEA GROUP AG EUR 91,586.70  0.06 800.00 RECKITT BENCKISER GROUP PLC GBP 50,037.51  0.04
21,835.00 HEXAGON AB-B SHS SEK 237,228.23 017 500.00 ZALANDO SE EUR 10,725.00  0.01
2,686.00 KION GROUP AG EUR 103,867.62  0.07 52334880  0.37
3,253.00 KONE OYJ-B EUR 146,905.48  0.10 Office & Business equipment
182200 KRONES AG EUR 20369960 014 45,000.00 AUTOSTORE HOLDINGS LTD NOK 8014440 006
6,600.00 SIEMENS ENERGY AG EUR 79,200.00  0.06 227700 CAPGEMINI SE EUR 42078375 030
2,570.00 VESUVIUS PLC GBP 14,271.35  0.01 50092815 036
1,600.00 VOLKSWAGEN AG-PREF EUR 178,880.00  0.13 o
800.00 ZEHNDER GROUP AG-RG CHF 46,036.36  0.03 Telecommunication
6,480.00 DEUTSCHE TELEKOM AG-REG EUR 140,940.00  0.10
1,433,864.48  1.00
10,800.00 ERICSSON LM-B SHS SEK 6122506  0.04
Real estate 8,400.00 NOKIA OYJ EUR 25636.80  0.02
32,000.00 BRITISH LAND CO PLC GBP 147,564.48  0.10 11100.00 ORANGE EUR 1437440 0.08
18,500.00 FASTIGHETS AB BALDER-B SHRS SEK 118,85201  0.08 160.000.00 TELECOM [TALIA SPA EUR 707200 003
18,350.00 KOJAMO OYJ EUR 21836500 0.15 96,000.00 VODAFONE GROUP PLC GBP 7595361  0.05
2,980.00 LEG IMMOBILIEN SE EUR 236,37360  0.17
465201.87  0.32
39,150.00 SEGRO PLC GBP 400,468.06  0.28 o )
7,520.00 VONOVIA SE EUR 21462080  0.15 Engineering & Construction
10,000.00 WORKSPACE GROUP PLC GBP 65,547.29  0.05 2619.00 AIRBUS SE EUR 36608382 0.26
1355300 YIT OYJ EUR 290271 0.02 5,000.00 LEONARDO SPA EUR 7467500  0.05

1,428,693.95  1.00 440,758.82  0.31

Steel industry

37400 ZB’I‘;':S AG EUR 6887584 005 9,450.00 ANTOFAGASTAPLC GBP 18315475  0.13
19500 HERMES INTERNATIONAL EUR 374166.00 0.6 40,250.00 NORSK HYDRO ASA NOK 24540714 0.17
20000 KERING EUR 79,800.00  0.06 428,561.89  0.30
1,100.00 LVMH MOET HENNESSY LOUIS VUI EUR 806,960.00  0.57 Storage & Warehousing
1,320,801.84  0.94 8,910.00 HUHTAMAKI OYJ EUR 327,26430 023
Vedia 8,000.00 STORA ENSO OYJ-R SHS EUR 100,200.00  0.07
135,000.00 INFORMA PLC GBP  1,217033.06  0.86 427464.30 030
3,164.00 MFE-MEDIAFOREUROPE NV-CL B EUR 10,336.79  0.01 Diversified machinery
1,227,360.85  0.87 8,100.00 ALFA LAVAL AB SEK 29351359  0.21
. 5,400.00 SKF AB-B SHARES SEK 97,643.84  0.07
Chemical
1,701.00 AIR LIQUIDE SA EUR 209,580.12  0.21 391157.43  0.28
1,600.00 ARKEMA EUR 164,800.00  0.12 Entertainment
2,500.00 CRODA INTERNATIONAL PLC GBP 14569269  0.10 3,889.00 EQTAB SEK 99,561.19  0.07
1,136.00 DSM-FIRMENICH AG EUR 104,512.00  0.07 13,935.00 LEONE FILM GROUP SPA EUR 25779.75  0.02
2,000.00 INDUSTRIE DE NORA SPA EUR 31,380.00  0.02 6,625.00 UNIVERSAL MUSIC GROUP NV EUR 170,991.25  0.12
1,440.00 SYENSQO SA EUR 13573440  0.10 296,33219  0.21
1,120.00 SYMRISE AG EUR 111,506.80  0.08 Advertising
993,296.01  0.70 3,375.00 PUBLICIS GROUPE EUR 283,500.00  0.20
Computer software 1,870.00 S4 CAPITAL PLC GBP 115236 0.00
2,100.00 COMPUGROUP MEDICAL SE & CO K EUR 79,590.00  0.06 284,652.36  0.20
4,840.00 DASSAULT SYSTEMES SE EUR 21409740 0.15 Lodging & Restaurants
3,680.00 SAP SE EUR 513,28640  0.36 4,860.00 ACCOR SA EUR 168,156.00  0.12
806,973.80  0.57 168,156.00  0.12
Insurance Financial services
930.00 HANNOVER RUECK SE EUR 201,159.00  0.14 6,480.00 AVANZA BANK HOLDING AB SEK 13591556  0.10
573.00 MUENCHENER RUECKVER AG-REG EUR 21493230  0.15 13591556  0.10
6,240.00 TRYGA/S DKK 122,965.97  0.09
539,057.27  0.38 Internet
’ 4,000.00 JUST EAT TAKEAWAY EUR 5512800  0.04
Transportation 55,128.00  0.04
64.00 AP MOLLER-MAERSK A/S-B DKK 104,226.28  0.07 279333979 230
3,980.00 DHL GROUP EUR 17852290  0.13
3,360.00 RYANAIR HOLDINGS PLC EUR 64,09200  0.05 Funds
9,600.00 RYANAIR HOLDINGS PLC-DI GBP 183,347.76  0.13 Undertakings for collective investment

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Securities Portfolio as at 31 December 2023

Currenc Market Value]
in EUR

Currency | Commitment]  Market valuel

Open-ended Funds Options
225,979.36  AZIMUT ITALIA ALTO POTENZIALE EUR 2,631,981.56 1.87 10.00 PUT S&P 500 INDEX - SPX UsD 829,522.51 24,532.66
1,292,161.00 GLOBAL MENKUL B TAHVIL BONO TRY 234,498.22 017 16/02/2024 4600
5,000.00 ISHARES EURO AGGREGATE EUR 548,550.00  0.39 Total Options 24,532.66
15,000.00 ISHARES S&P 500 EUR-H EUR 1,512,450.00  1.07
86.00 WT AT1COCO ETF EUR HEDGED EUR 7,107.90  0.01
4,934,587.68  3.51 s f
Closed-ended Funds ummary 0 net assets
184,641.62 AZ RAIF | - AZIMUT AHE EUR 923,208.10  0.65
454545 AZRAIF Ill FCP RAIF ASSG A CAP usb 52834499 037 % NAV
1,451,553.00  1.02 Total securities portfolio 124,807,535.34  88.27
Total financial derivative instruments 1,014,748.22 0.72
6,386,140.77  4.53 Cash at_bank 15,356,552.72__ 10.86
Total securities portfolio 124,807,535.34  88.27 Other assets and liabilities 211,471.52 015
Total net assets 141,392,307.80  100.00

Financial derivative instruments as at 31 December 2023

W_ - o

Futures

100.00 EURO-BOBL FUTURE 07/03/2024 EUR  10,237,800.00 120,000.00

60.00 EURO FX CURR FUT (CME) USD  6,789,480.83 173,878.60
18/03/2024

4.00 RUSSELL 2000 E MINI INDEX FUT usD 367,007.47 25,555.61
15/03/2024

10.00 S&P 500 E-MINI FUTURE USD  2,158,977.96 64,024.80
15/03/2024

40.00 EURO-BUND FUTURE 07/03/2024 EUR  4,115,240.00 108,800.00

(1.00) US 10YR NOTE FUT (CBT) UusD 96,084.73 (3,720.07)
19/03/2024

(4.00) FTSEMIB INDEX-FTSE / MIB IND EUR 610,420.00 5,080.00
15/03/2024

(67.00) SHORT TERM EURO BTP EUR  6,851,755.00 (35,510.00)

FUTURES 07/03/2024

(37.00) EURO-SCHATZ FUTURE EUR  3,755,611.00 (7,085.00)
07/03/2024

(10.00) FTSE ITALIA PIR MID CAP EUR 351,020.00 (14,030.00)
15/03/2024

(4.00) EUR/CHF CURRENCY FUTURE CHF 537,807.90 8,067.12
18/03/2024

6.00 EURO /GBP FUTURE 18/03/2024 GBP 865,501.13 4,500.61

5.00 EUR/SEK 18/03/2024 SEK 56,141.93 (8,898.50)

7.00 EUR/NOK 18/03/2024 NOK 77,996.17 (45,374.27)

Total Futures 395,288.90

Quantity Currenc Commitment}
Contracts for Difference

6,685.00 COCA-COLA HBC AG-CDI GBP 177,819.23 6,711.62

15,300.00 STXE 600 EUR NRT EUR  17,395,335.00 588,215.04

Total Contracts for Difference 594,926.66

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - European Dynamic (in EUR)
Portfolio Breakdowns

Nature allocation

Bonds and other debt instruments 68.58 60.64
Shares 26.31 23.10
Undertakings for collective investment 511 453

100.00 88.27

Country allocation % of portfolio % of net assets

Germany 271.41 24.31
France 23.78 21.06
Italy 21.52 18.98
United Kingdom 6.48 5.68
Netherlands 5.59 4.92
Switzerland 2.57 2.24
United States 2.36 2.07
Other 10.29 9.01

100.00 88.27

Top Ten Holdings

Top Ten Holdings

DEUTSCHLAND REP 0% 21- Government 10,039,150.00

15/11/2028

FRANCE O.A.T. 2.75% 12- Government 6,925,460.00 4.91
25/10/2027

FRANCE O.A.T. 2.75% 23- Government 6,653,627.50 4.72
25/02/2029

DEUTSCHLAND REP 2.1% 22- Government 6,060,060.00 4.30
15/11/2029

DEUTSCHLAND REP 0% 20- Government 5,565,600.00 3.95
15/11/2027

FRANCE O.A.T. 1.75% 14- Government 2,961,658.80 2.10
25/11/2024

AZIMUT ITALIA ALTO POTENZIALE ~ Open-ended Funds 2,631,981.56 1.87
FRANCE O.A.T. 0% 18-25/03/2024 ~ Government 2,479,320.00 1.76
AZIMUT HOLDING 1.625% 19- Financial services 2,445,470.00 1.74
12/12/2024

FINECO BANK 19-31/12/2059 FRN  Banks 2,173,600.00 1.55

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)

Statement of Net Assets as at 31 December 2023 Statement of Operations and Changes in Net Assets

for the year ended 31 December 2023

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 71,194,205.74 Dividends (net of withholding taxes) 485,205.62
Unrealised appreciation / (depreciation) on securities 3,632,891.11 Interest on bonds 694,056.23
Investment in securities at market value 3.c 74,827,096.85 Bank interest 454,161.00
Investment in options at market value 3e 29,439.19  Other income 46.96
Cash at bank 3.c,24 10,013,898.97  Total income 1,633,469.81
Receivable on Sale of Investments 167,275.23
Receivable on Subscriptions 115,129.20 Expenses
Net unrealised appreciation on futures contracts 3f 227,006.67 Management fees 5 1,704,412.84
Dividends and interest receivable 161,14864  Depositary fees 8 73,334.91
Total assets 85,540,094.75 Variable management fees 6 (106,467.32)
Administration fees 9 330,629.22
Liabilities Distribution fees 7 1,020,561.28
Accrued expenses 272,605.22 Transaction costs 257,912.01
Payable on Redemptions 94,306.70  Taxe d'abonnement 10 46,312.26
Total liabilities 366,011.92  Bank interest and charges 66,930.88
Promotion fees 7 537,355.77
Net assets at the end of the year 85,174,082.83 Other expenses 25 37.700.79
Total expenses 3,968,682.64
Net investment income / (loss) (2,335,212.83)
Net realised gain / (loss) on:
Investments 171,047.08
Foreign currencies transactions (24,190.72)
Futures contracts 3f 2,269,477.34
Forward foreign exchange contracts 3d 76.79
Options 3e (2,863.39)
Net realised gain / (loss) for the year 78,334.27
Net change in unrealised appreciation / (depreciation) on:
Investments 7,204,281.87
Futures contracts 3f 1,221,287.88
Options 3e (11,370.52)
Increase / (Decrease) in net assets as a result of
operations 8,492,533.50
Amounts received on subscription of units 14,970,841.17
Amounts paid on redemption of units (35,536,625.20)
Dividend distribution 15 (31,963.74)
Net assets at the beginning of the year 97,279,297.10
Net assets at the end of the year 85,174,082.83

Statement of Changes in Number of Units

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the year subscribed redeemed at the end of the year

A - AZ Fund (ACC) 15,392,040.78 2,286,372.36 5,239,380.70 12,439,032.44
A - AZ Fund (DIS) 269,318.82 92,281.87 71,744.06 289,856.63
A - AZ Fund USD (ACC) 2,667,973.06 - 1,299,661.54 1,368,311.52
B - AZ Fund (ACC) 2,180,933.59 513,116.23 528,551.30 2,165,498.52
B - AZ Fund (DIS) 81,806.27 114,446.53 36,504.35 159,748.45

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 31 December 2023

“ . Value '. -
in EUR
Transferable securities admitted to an official stock exchange listing or 426.00 PALO ALTO NETWORKS INC usD 11371826 013
dealt in on another regulated market 10,000.00 PINTEREST INC- CLASS A usD 335,309.83  0.39
Shares 2,000.00 TRIP.COM GROUP LTD-ADR usb 6519712 0.08
Computer software 2,400.00 VIPSHOP HOLDINGS LTD - ADR usb 3858598  0.05
225.00 ADOBE INC usD 12151813 0.14 1,700.00 WIX.COMLTD usD 189,321.50  0.22
5,500.00 ALTERYX INC - CLASS A usD 23480741  0.28 2,500.00 YELP INC usb 107,138.01 013
140.00 ANSYS INC usb 45,990.31 0.05 3,250.00 ZILLOW GROUPINC-C usbD 170,230.39  0.20
650.00 AUTODESK INC usD 14326891  0.17 1,000.00 ZOZOINC JPY 20,387.39  0.02
2,000.00 BENTLEY SYSTEMS INC-CLASS B usD 9447336 0.11 4,467,504.59  5.25
300.00 CADENCE DESIGN SYS INC usD 7397004 0.09 Cosmetics
4,000.00 CLOUDFLARE INC - CLASS A usD 301489.16  0.35 1,500.00 ABBOTT LABORATORIES usD 14946363  0.18
480.00 COMPUGROUP MEDICAL SE & CO K EUR 18,192.00  0.02 5,620.00 AMBEA AB SEK 2655396 0.03
50.00 CONFLUENT INC-CLASS A usD 1,059.16  0.00 650.00 AMGEN INC usb 169,477.21 020
500.00 CSDISCO INC usD 343548  0.00 786.00 ASTRAZENECA PLC GBP 96,146.79 0.1
766.00 DASSAULT SYSTEMES SE EUR 33,884.01  0.04 1,062.00 ATTENDO AB-WI/I SEK 636229  0.01
64.00 DATADOG INC - CLASS A usD 703238 0.01 423.00 CARL ZEISS MEDITEC AG - BR EUR 4180932 0.05
4,000.00 DYNATRACE INC usD 198,035.58  0.23 200.00 DANAHER CORP usb 4188476 0.05
71.00 ELASTIC NV usD 7,24365  0.01 220.00 DIASORIN SPA EUR 2051280  0.02
50.00 FAIR ISAAC CORP uUsD 52,686.82  0.06 5,600.00 EDWARDS LIFESCIENCES CORP usD 386,547.78  0.45
3,500.00 F-SECURE CORP EUR 712250  0.01 600.00 ELILILLY & CO usb 316,617.93 037
2,500.00 GITLAB INC-CL A usD 142,48857 017 171.00 ESSILORLUXOTTICA EUR 31,053.60  0.04
300.00 HUBSPOT INC usD 157,662.61  0.19 720.00 ESSITY AKTIEBOLAG-B SEK 16,168.87  0.02
9,250.00 INFORMATICA INC - CLASS A usD 23772915  0.28 463.00 ESTEE LAUDER COMPANIES-CL A usb 61,208.83  0.07
70.00 INTUIT INC uUsD 39,607.21  0.05 43400 EUROFINS SCIENTIFIC EUR 2559732 0.03
1,500.00 JUSTSYSTEMS CORP JPY 3154426  0.04 1,800.00 FUKUDA DENSHI CO LTD JPY 85,183.96  0.10
6,000.00 MICROSOFT CORP usD 2348867.06 276 1,270.00 GSK PLC GBP 21,253.87  0.02
700.00 MONDAY.COM LTD usD 119,01236  0.14 950.00 HALEON PLC GBP 352626  0.00
180.00 MONGODB INC usD 66,621.10  0.08 800.00 HCA HEALTHCARE INC usb 196,02951 023
22500 MSCIINC uUsD 11521410  0.14 2,000.00 HYGEIA HEALTHCARE HOLDINGS C HKD 8,184.80  0.01
2,500.00 NUTANIX INC - A usD 107,930.11 0.3 200.00 ILLUMINA INC usb 2520980  0.03
3,000.00 PALANTIR TECHNOLOGIES INC-A usD 4663015  0.05 200.00 INSULET CORP usb 39,28484  0.05
2,000.00 PKSHA TECHNOLOGY INC JPY 4334326 0.05 500.00 INTER PARFUMS INC usb 6518354  0.08
2,700.00 PROS HOLDINGS INC usD 9481103 0.1 700.00 JOHNSON & JOHNSON usb 9932377 0.12
470.00 PTCINC uUsb 7444095  0.09 7,500.00 KENVUE INC UsD 14617752 0.17
600.00 SALESFORCE INC usD 14292672 047 72.00 LONZA GROUP AG-REG CHF 2739206  0.03
548.00 SAP SE EUR 7643504 0.09 14400 LOREAL EUR 64,893.60  0.08
4,000.00 SENTINELONE INC -CLASS A usD 99,361.79  0.12 50.00 MASIMO CORP usb 530530  0.01
234.00 SERVICENOW INC usD 149,657.05  0.18 120.00 MCKESSON CORP usb 50,20430  0.06
600.00 SNOWFLAKE INC-CLASS A uUsD 108,08853  0.13 82.00 MEDACTA GROUP SA CHF 11,077.98  0.01
8,000.00 SPIDERPLUS & CO JPY 37,96228  0.04 2,000.00 MEDTRONIC PLC usb 14915131 0.18
150.00 SYNOPSYS INC usD 69,91943  0.08 2,000.00 MERCK & CO. INC. usb 197,383.79 023
200.00 TISINC JPY 3090.15  0.00 50.00 MOLINA HEALTHCARE INC usb 16,354.05  0.02
425000 UIPATH INC - CLASS A usD 9556873 0.1 720.00 NOVARTIS AG-REG CHF 65,727.01  0.08
500.00 UNITY SOFTWARE INC uUsD 18,508.12  0.02 1,536.00 NOVO NORDISK A/S-B DKK 14384257 017
5,000.00 VERRA MOBILITY CORP uUsD 104,241.16  0.12 6,000.00 PFIZER INC usb 156,37532 018
220.00 WORKDAY INC-CLASS A usD 5497959  0.06 1,000.00 PIGEON CORP JPY 1042807  0.01
5931,749.41  6.97 3,000.00 PROCTER & GAMBLE CO/THE usb 397,97221 047
Internet 352.00 ggﬁngskécl)_lLEDl:\‘NG AG- CHF 9257180 0.1
8,800.00 ALPHABET INC-CL C uUsD 112269407  1.32
7,600.00 AMAZON.COM INC USD 104534830 1.23 21000 SANDOZ GROUP AG CHF 611229 0.1
10,000.00 BASE INC JPY 15,667.79  0.02 70400 SANOFI EUR 63191.04 007
24,00 BOOKING HOLDINGS ING USD 7706840 0.9 480.00 SIEMENS HEALTHINEERS AG EUR 2524800  0.03
35000 F5ING USD 5570846 007 2,320.00 SMITH & NEPHEW PLC GBP 2887450  0.03
380000 JD.COM INC-ADR USD W30 042 90.00 THERMO FISHER SCIENTIFIC INC usb 4324546  0.05
660.00 JUST EAT TAKEAWAY EUR 9,096.12  0.01 84000 UNILEVER PLC EUR 3680880 0.04
700000 KAKAKU.COMINC Py 7848020 009 750.00 UNITEDHEALTH GROUP INC usb 35744580  0.42
70000 M3 ING Py 1048650 001 1,200.00 VAREX IMAGING CORP usb 2226950  0.03
4000 MEITUAN-CLASS B HKD 57979 0.00 760.00 VITROLIFE AB SEK 13,291.89 0.0
170.00 MERCADOLIBRE INC usD 24185199  0.28 1,000.00 WUXI APPTEC CO LTD-H HKD 921079 0.01
1,200.00 META PLATFORMS INC-CLASS A usD 38451274 045 5,000.00 WUXIBIOLOGICS CAYMAN INC HKD 17,157.93 002
500,00 NETFLIX ING USD 03T 026 170.00 ZEALAND PHARMA A/S DKK 8,510.78  0.01
800,00 OKTA ING USD 6556205 008 300.00 ZOETIS INC usb 5360159  0.06

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 31 December 2023

Currenc

440.00
2,100.00
1,200.00

800.00

152.00
1,685.00

300.00
1,500.00
6,250.00

300.00

20,000.00

220.00
1,000.00
2,000.00

900.00
4,800.00

20,000.00

300.00

200.00

150.00

258.00
1,000.00
6,600.00
1,600.00
2,000.00

100.00
5,000.00
2,361.00

30.00
550.00
5.00
1,000.00
1,500.00

484.00
1,500.00

10,000.00
3,000.00

600.00
8,000.00
10,100.00
1,240.00
500.00
400.00
314.00
750.00
1,200.00
900.00
2,000.00
2,000.00
1,600.00
1,000.00
375.00
1,800.00
3,000.00
150.00
5.00
2,500.00
400.00

Electric & Electronic

ABB LTD-REG

ADVANCED MICRO DEVICES
ALLEGION PLC-WI/I

AMETEK INC

ASML HOLDING NV

ASSA ABLOY AB-B

EATON CORP PLC

EMERSON ELECTRIC CO
FLEXLTD

HORIBA LTD

HUA HONG SEMICONDUCTOR LTD
HUBBELL INC

IBIDEN CO LTD

INABA DENKI SANGYO CO LTD
INFINEON TECHNOLOGIES AG
INTEL CORP

JOHNSON ELECTRIC HOLDINGS
KEYSIGHT TECHNOLOGIES IN-W/I
KLA CORP

LAM RESEARCH CORP

LEGRAND SA

MARVELL TECHNOLOGY INC
NAVITAS SEMICONDUCTOR CORP
NIHON TRIM CO LTD

NIPPON CERAMIC CO LTD

NITTO KOGYO CORP

NVENT ELECTRIC PLC

NVIDIA CORP

SARTORIUS AG-VORZUG
SCHNEIDER ELECTRIC SE
SENSIRION HOLDING AG
SHIBAURA MECHATRONICS CORP
SK HYNIX INC
STMICROELECTRONICS NV

TDK CORP

UNITED MICROELECTRON-SP ADR
WILL SEMICONDUCTOR CO LTD-A

Office & Business equipment
ACCENTURE PLC-CL A

APPLE INC

AUTOSTORE HOLDINGS LTD
BAMBUSER AB

BENSON HILL INC

CACI INTERNATIONAL INC -CL A
CAPGEMINI SE

CROWDSTRIKE HOLDINGS INC - A
CYBERARK SOFTWARE LTD/ISRAEL
DELL TECHNOLOGIES -C
FORFARMERS NV

MEDICAL DATA VISION CO LTD
NSD CO LTD

PLUSZERO INC

QUALYS INC

RAPID7 INC

SCSK CORP

SUPER MICRO COMPUTER INC
TELEPERFORMANCE

VARONIS SYSTEMS INC

ZEBRA TECHNOLOGIES CORP-CL A

CHF
usb
usb
usb
EUR
SEK
usb
usb
usb

JPY
HKD
usb

JPY

JPY
EUR
usb
HKD
usb
usb
usb
EUR
usb
usb

JPY

JPY

JPY
usb
usb
EUR
EUR
CHF

JPY
KRW
EUR

JPY
usb
CNY

usb
usb
NOK
SEK
usb
usb
EUR
usb
usb
usb
EUR
JPY
JPY
JPY
usb
usb
JPY
usb
EUR
usb
usb

Market Value]
in EUR

4,152,500.70

17,653.01
280,234.46
137,625.49
119,415.20
103,618.40

43,939.41

65,401.71
132,164.03
172,339.66

21,247.83

43,775.90

65,509.08

50,181.87

43,664.32

34,020.00
218,349.70

28,751.12

43,205.54
105,246.01
106,358.58

24,277.80

54,596.48

48,216.18

31,027.35

36,023.07

2,311.64
267,460.28
1,058,447.85
9,996.00
99,979.00
448.53

38,142.07
149,190.39

21,881.64

64,697.04

76,585.34

40,698.98

3,856,680.96

190,599.74
1,394,323.99
17,987.97
144.80
78.67
117,271.53
59,267.50
173,349.02
237,957.72
62,327.43
4,760.00
8,411.80
27,852.70
35,830.43
66,631.96
93,043.05
53,861.23
38,599.56
660.25
102,475.90
98,974.34

4.88

0.02
0.33
0.16
0.14
0.12
0.05
0.08
0.16
0.20
0.02
0.05
0.08
0.06
0.05
0.04
0.26
0.03
0.05
0.12
0.12
0.03
0.06
0.06
0.04
0.04
0.00
0.31
1.24
0.01
0.12
0.00
0.04
0.18
0.03
0.08
0.09
0.05
4.52

0.22
1.64
0.02
0.00
0.00
0.14
0.07
0.20
0.28
0.07
0.01
0.01
0.03
0.04
0.08
0.11
0.06
0.05
0.00
0.12
0.12

350.00

960.00
300.00
13,647.00
1,480.00
3,400.00

10,550.00
1,540.00
8,880.00

10,800.00
7,200.00

985.00
2,600.00
2,100.00
4,000.00
1,750.00
2,000.00
1,670.00
4,320.00

13,500.00

200.00
2,600.00
3,000.00
1,800.00
4,000.00
1,200.00
1,200.00

630.00

700.00
1,200.00
3,600.00
3,000.00

200.00
78.00
9,560.00
700.00
2,100.00
7,920.00
825.00
12,605.00
3,300.00
450.00
1,010.00
1,200.00
1,200.00
2,640.00
800.00
6,000.00
5,100.00
1,000.00
370.00
960.00
850.00
2,200.00
1,500.00

ZSCALERINC

Financial services

AVANZA BANK HOLDING AB
COINBASE GLOBAL INC -CLASS A
HAMILTON GLOBAL OPPORTUNITIE
MASTERCARD INC - A

VISA INC-CLASS A SHARES

Banks

BANCA MONTE DEI PASCHI SIENA
BANCO BILBAO VIZCAYA ARGENTA
BANCO SANTANDER SA

BANK OF AMERICA CORP
BARCLAYS PLC

BNP PARIBAS

BPER BANCA

CAIXABANK SA

CHIBA BANK LTD/THE

COMERICA INC

FIFTH THIRD BANCORP
FINECOBANK SPA

HSBC HOLDINGS PLC

INTESA SANPAOLO

JAPAN POST BANK CO LTD
JPMORGAN CHASE & CO
KEYCORP

M & T BANK CORP

MITSUBISHI UFJ FINANCIAL GRO
NATWEST GROUP PLC

PNC FINANCIAL SERVICES GROUP
SKANDINAVISKA ENSKILDA BAN-A
SUMITOMO MITSUI FINANCIAL GR
SWEDBANK AB - A SHARES
TRUIST FINANCIAL CORP

US BANCORP

Energy

ARRAY TECHNOLOGIES INC
AWILCO DRILLING PLC - DR
BP PLC

CHENIERE ENERGY INC
DUKE ENERGY CORP
EDP-ENERGIAS DE PORTUGAL SA
ENDESA SA

ENEL SPA

ENGIE

ENPHASE ENERGY INC
ERG SPA

FORTUM OYJ

HELMERICH & PAYNE
IBERDROLA SA

MARATHON PETROLEUM CORP-WI/I
NATIONAL GRID PLC
NEXTERA ENERGY INC
NOBLE CORP PLC

ORSTED A/S

REPSOL SA

RWE AG

SHELLPLC

SOUTHERN CO/THE

The accompanying notes are an integral part of these financial statements.
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Currenc

usb

SEK
usb
EUR
usb
usb

EUR
EUR
EUR
usb
GBP
EUR
EUR
EUR
JPY
usb
usb
EUR
GBP
EUR
JPY
usb
usb
usb
JPY
GBP
usb
SEK
JPY
SEK
usb
usb

usb
NOK
GBP
usb
usb
EUR
EUR
EUR
EUR
usb
EUR
EUR
usb
EUR
usb
GBP
usb
usb
DKK
EUR
EUR
EUR
usb

70,199.61
2,854,609.20

20,135.64
47,233.06
652,326.60
571,434.21
801,330.74
2,092,460.25

32,135.30
12,668.04
33,561.96
329,186.62
12,777.29
61,651.15
7,867.60
7,824.60
26,160.07
88,414.88
62,445.12
22,686.95
31,681.50
35,687.25
1,844.18
400,362.11
39,107.41
223,368.49
31,117.25
3,038.26
168,216.18
7,854.84
30,924.61
21,914.22
120,320.46
117,539.49
1,930,355.83

3,041.69
116.82
51,426.85
108,176.35
184,478.34
36,075.60
15,229.50
84,831.65
52,529.40
53,829.72
29,148.60
15,672.00
39,346.40
31,336.80
107,443.99
73,256.02
280,427.28
43,597.52
18,578.05
12,912.00
35,003.00
65,560.00
95,215.68

0.08
3.35

0.02
0.06
0.77
0.67
0.94
246

0.04
0.01
0.04
0.39
0.02
0.07
0.01
0.01
0.03
0.10
0.07
0.03
0.04
0.04
0.00
0.47
0.05
0.26
0.04
0.00
0.20
0.01
0.04
0.03
0.14
0.14
228

0.00
0.00
0.06
0.13
0.22
0.04
0.02
0.10
0.06
0.06
0.03
0.02
0.05
0.04
0.13
0.09
0.33
0.05
0.02
0.02
0.04
0.08
0.11



AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 31 December 2023

Currenc Market Value] Currenc

in EUR

96000 SSEPLC GBP 2056154 0.02 137573003 1.62
3,080.00 TERNA-RETE ELETTRICA NAZIONA EUR 2326632 003 Real estate
10000 TPI COMPOSITES INC uSD 87478 000 1,500.00 ALEXANDRIA REAL ESTATE EQUIT usD 17214050  0.20
440.00 UNITED UTILITIES GROUP PLC GBP 537972 001 70000 AMERICAN TOWER CORP USD 13679989 0.16
357.00 VERBIO SE EUR 1086716 0.01 400.00 AVALONBAY COMMUNITIES INC usp 67,793.42  0.08
3,400.00 WILLIAMS COS INC usD 107,20319  0.13 480000 BRITISH LAND CO PLC P 2AMET  0.03
1,604,685.97  1.90 3,000.00 CUSHMAN & WAKEFIELD PLC usD 2933056  0.03
Auto Parts & Equipment 340.00 ESSEX PROPERTY TRUST INC usbD 76,313.40 0.09
960.00 BREMBO SPA EUR 10656.00  0.01 2880.00 FASTIGHETS AB BALDER-B SHRS SEK 1850237 0.02
1,000.00 BYD COLTDH HKD 2485581 003 8,000.00 GLOBAL MEDICAL REIT INC usD 80387.45 0.9
15590.00 CNH INDUSTRIAL NV usD 1753153 0.02 15,000.00 INDEPENDENCE REALTY TRUSTIN ~ USD 20775811 024
2,000.00 DAIFUKU COLTD JPY 36,633.08 004 2800.00 INSTONE REALESTATEGROUPSE ~ EUR 2044000 0.2
2000 DRINGHC F PORSCHE AG EUR 1598.00  0.00 2910.00 KOJAMO OYJ EUR 3462000  0.04
1,00.00 EBARA CORP JPY 5360438 006 460.00 LEG IMMOBILIEN SE EUR 3648720 004
50000 ERREDUE SPA EUR 454000 0.1 1,342.00 ONE LIBERTY PROPERTIES INC usD 26617.68 003
3992.00 EUROGROUP LAMINATIONS SPA EUR 1549694 0.02 4,00000 PRESSANCE CORP JPY 40967.41 005
1,000.00 FUJI ELECTRIC HOLDINGS CO LTD JPY 3897041 005 1,200.00 RMR GROUP INCITHE - AW/l UsD 3066673 004
34000 GEA GROUP AG EUR 1281460  0.02 50000 SAFEHOLD INC UsD 1059159 0.01
10,000.00 GEELY AUTOMOBILE HOLDINGSLT ~ HKD 995855 001 5760.00 SEGROPLC GBP 58919.44 007
3,170.00 HEXAGON AB-B SHS SEK 344074 004 600.00 SIMON PROPERTY GROUP INC usD 7747612 009
50000 HITACHILTD JPY 3265192 004 8.00 SUN COMMUNITIES INC usD 9791 0.00
356.00 KION GROUP AG EUR 1376652 0.02 3,600.00 SUNSTONE HOTEL INVESTORSINC ~ USD 3496854 004
669.00 KONE OY.J-B EUR 3021204 004 1,000.00 TOKEN CORP JPY 59075.26 007
260.00 KRONES AG EUR 29,068.00  0.03 5,000.00 UNITI GROUP INC UsD 2616213 003
2,000.00 OBARA GROUP INC JPY 4848024 006 1,120.00 VONOVIA SE EUR 3196480 004
1,000.00 ORGANO CORP JPY 3749995 004 3,000.00 WORKSPACE GROUP PLC GBP 19,664.19 0,02
700.00 OSHKOSH CORP usD 68,697.78  0.08 3,557.00 YIT OYJ EUR 706065 001
52000 ROCKWELL AUTOMATION INC usD 146,15453  0.17 1327,819.02 154
3,000.00 SHIBUYA CORPORATION JPY 4706115 006 Food services
%0.00 SIEMENS ENERGY AG EUR 1152000 0.1 2,00000 CAMPBELL SOUP CO usD 7826914 0.09
10000 SMC CORP JPY 4864719 0.06 96.00 CARLSBERG AS-B DKK 1090513 0.01
1,200.00 TEREX CORP usD 6241977 007 251000 COCA-COLA HBC AG-DI GBP 6676533  0.08
200000 TESLAINC uSD 44988005 053 1,000.00 CREATE SD HOLDINGS CO JPY 1968105  0.02
600.00 VESUVIUS PLC GBP 333183 0.00 34800 DANONE EUR 2042064 0.02
24000 VOLKSWAGEN AG-PREF EUR 2683200 003 2,030.00 DAVIDE CAMPARI-MILANO NV EUR 2073645 0,02
1,583,043.47 186 1,500.00 GENERAL MILLS INC usD 88453.36  0.10
Distribution & Wholesale 27,633.00 GREENCORE GROUP PLC GBP 3075648 004
4,000.00 ANTA SPORTS PRODUCTS LTD HKD 35127.38 004 127.00 HEINEKEN NV EUR 1167638 0.01
600.00 AUTO1 GROUP SE EUR 389280 0.0 21500 HELLOFRESH SE EUR 307665 000
12000 COSTCO WHOLESALE CORP usD 7170561 008 45000 HERSHEY COITHE usb 7504985  0.09
1,200.00 ELECTROLUX AB-B SEK 1165237 0.01 800.00 JM SMUCKER COITHE UsD 9152582 0.1
1,000.00 FIRSTCASH HOLDINGS INC usD 9812158 0.12 31500 KONINKLIKE AHOLD DELHAIZE N EUR 819473 001
1,00.00 HALFORDS GROUP PLC GBP 229993 000 15500.00 KRAFT HJ HEINZ CORP usD 5021500 006
42400 HENKEL AG & CO KGAA VOR-PREF EUR 3089264 004 1,200.00 MOLSON COORS BEVERAGECO-B  USD 6649346 0.8
6,000.00 J FRONT RETAILING COLTD JPY 4943058 006 1460.00 NESTLE SA-REG CHF 15312061  0.18
11,700.00 JD SPORTS FASHION PLC GBP 2240627 003 4,000.00 NISSHIN SEIFUN GROUP INC JPY 4876277 006
2,000.00 JVCKENWOOD CORP JPY 951625 001 650.00 PEPSICO INC UsD 99937.54  0.12
51000 LULULEMON ATHLETICA INC usD 23605477 028 14400 PERNOD RICARD SA EUR 2300400 003
660.00 MCDONALDS CORP usD 17745741 0.21 21200 REMY COINTREAU EUR 2438000 003
163.00 RECKITT BENCKISER GROUP PLC GBP 1019514 0.01 9,200.00 SSP GROUP PLC GBP 2492828 003
500.00 ROSS STORES INC usD 6263975 0.07 1,000.00 TOYO SUISAN KAISHA LTD JPY 4674651 005
1,000.00 SHIMAMURA COLTD JPY 10119849 0.12 1,000.00 WK KELLOGG CO UsD 1189517 0.01
800.00 SONY GROUP CORP JPY 68,886.89 0.8 1120,15265  1.30
1,350.00 STARBUCKS CORP usD 11733445 0.14 Telecommunication
25000 TARGET CORP UsD 3223193 004 800.00 ARISTA NETWORKS INC usp 170,559.00  0.20
1,300.00 WALMART INC usb 18552935 0.22 34300 CISCO SYSTEMS INC usD 15,686.74  0.02
20,000.00 XIABUXIABU CATERING MANAGEME ~ HKD 570385 001 1800.00 ERICSSON LM-B SHS SEK 1020418 001
1100.00  YUM CHINA HOLDINGS INC UsD 4225139 005 1,730.00 MOTOROLA SOLUTIONS INC usb 49033241 058
70.00 ZALANDO SE EUR 1501.50  0.00 1,22000 NOKIAOYJ EUR 372344 0.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Securities Portfolio as at 31 December 2023

Currenc Market Value] Currenc

in EUR

1,680.00 ORANGE EUR 17,310.72  0.02 600.00 SKF AB-B SHARES SEK 10,849.32  0.01
24,000.00 TELECOM ITALIA SPA EUR 7,060.80  0.01 3,300.00 SMITH (A.0.) CORP usb 246,278.91  0.29
1,000.00 VERIZON COMMUNICATIONS INC usb 3412846  0.04 6,000.00 SUNNY OPTICAL TECH HKD 49,282.67  0.06
13,200.00 VODAFONE GROUP PLC GBP 10,443.62  0.01 2,000.00 TAMRON COLTD JPY 68,321.82  0.08
759,449.37  0.89 1,000.00 TIMKEN CO usb 72,556.92  0.09

Diversified services 540,707.21  0.64

2,000.00 AEON DELIGHT CO LTD JPY 4571911 0.05 Chenmical
918.00 AMADEUS IT GROUP SA EUR 59,559.84  0.07 1,000.00 ADEKA CORP Y 1842891 002
600.00 BUREAU VERITAS SA EUR 13,72200 002 217.00 AIR LIQUIDE SA EUR 3821804  0.04

3,200.00 CARNIVAL CORP usp 53,707.51  0.06 350.00 AIR PRODUCTS & CHEMICALS INC usp 86,751.46  0.10
2,000.00 COURSERA INC usp 35,069.93  0.04 240.00 ARKEMA EUR 2472000 0.03
2,045.00 EDENRED EUR 11071630 0.13 370.00 CRODA INTERNATIONAL PLC GBP 2156252 0.03
1,000.00 FULLCAST HOLDINGS CO LTD JPY 11,7700 0.01 1,400.00 DOW INC usp 69,50256  0.08
1,000.00 GXOLOGISTICS INC usp 55,365.95  0.07 162.00 DSM-FIRMENICH AG EUR 1490400 002
6,600.00 HAYSPLC GBP 8317.12  0.01 300.00 INDUSTRIE DE NORA SPA EUR 4,707.00  0.01
240.00 INTERTEK GROUP PLC GBP 1,759.74  0.01 450.00 LINDE PLC usp 16731046 0.20
30.00 PAYONEER GLOBAL INC usp 14149 0.00 100.00 SUBSEA 7 SA NOK 132103 000
2,410.00 RENTOKIL INITIAL PLC GBP 1225028 0.01 22800 SYENSQO SA EUR 2149128 0.03
3,900.00 SECURITAS AB-B SHS SEK 34,535.10  0.04 164.00 SYMRISE AG EUR 1634096 002
660.00 THULE GROUP AB/THE SEK 1627397 002 2,000.00 TOKUYAMA CORP JPY 30,706.29  0.04
1,200.00 TOMRA SYSTEMS ASA NOK 1320497 002 51596451  0.62
128000 TUIAG GBP 9,05476  0.01 Transportation
100.00 VERALTO CORP UsD 744670 001 9.00 AP MOLLER-MAERSK A/S-B DKK 1465682 002
500.00 WASTE CONNECTIONS INC usb 67.564.39  0.08 2,000.00 CENTRAL JAPAN RAILWAY CO JpY 46027.33  0.05
400.00 WASTE MANAGEMENT INC usp 64,853.12  0.08 625000 CSX CORP usD 19615042 0.23
631,041.35  0.74 490.00 DHL GROUP EUR 2197895  0.03
Building materials 600.00 EAST JAPAN RAILWAY CO JPY 3131888 0.04
348.00 ADP EUR 40,78560  0.05 1,060.00 RYANAIR HOLDINGS PLC EUR 2021950  0.02
23,000.00 ANHUI CONCH CEMENT CO LTD-H HKD 48,10248  0.06 700.00 RYANAIR HOLDINGS PLC-DI GBP 1336911 002
2,300.00 BELLWAY PLC GBP 68,159.94  0.08 640.00 UNION PACIFIC CORP usp 14230462 0.17
644.00 EIFFAGE EUR 62,480.88  0.07 48603463  0.58
424200 ENAV SPA EUR 1457551 002 Engineering & Construction
1,000.00 FORTUNE BRANDS INNOVATIONS | usp 68,926.81  0.08 428.00 AIRBUS SE EUR 5082584 0.07
580.00 FRAPORT AG FRANKFURT AIRPORT ~ EUR 31,760.80  0.04 100000 CAE INC usD 1954465  0.02
3,000.00 /GG HOLDINGS GORP JPY 3135163 004 1,890.00 L3HARRIS TECHNOLOGIES INC usD 36036011 042
4,000.00 KANDENKO CO LTD JPY 3539379 0.04 110000 LEONARDO SPA EUR 1642850  0.02
3,500.00 KINDEN CORP JPY 5384838 0.06 45615010 053
1,440.00 NIBE INDUSTRIER AB-B SHS SEK 915805  0.01 _
2,000.00 NICHIAS CORP JPY 4353590  0.05 Media
2,000.00 NIPPONDENSETSUKOGYOCOLTD  JPY 25569.31  0.03 19,950.00 /INFORMA PLC GBP 17985044 - 0.21
950,00 PERSIMVON PLC cBP 15385792 002 316.00 MFE-MEDIAFOREUROPE NV-CL B EUR 103237 000
350000 REDROW PLC o8P 286008 003 10,00000 SKY PERFECT JSAT HOLDINGS JPY 4482014 0.05
2600 ROCKWOOL AS.B SHS DKK 051263 001 2,500.00 WALT DISNEY COITHE usp 20434074 024
2,000.00 TAKUMA COLTD JPY 297514 0.03 43004369 0.50
1,000.00 YOKOGAWA BRIDGE JPY 1620065  0.02 Entertainment
HOLDINGS COR 593.00 EQTAB SEK 1518123 002
622,705.50  0.74 915.00 UNIVERSAL MUSIC GROUP NV EUR 23616.15  0.03
Textile 1050000 WARNER MUSIC GROUP CORP-CLA ~ USD 340,19373  0.40
73.00 ADIDAS AG EUR 1344368 0.02 37809141 045
2800 HERMES INTERNATIONAL EUR 5372640  0.06 Insurance
46.00 KERING EUR 1835400 002 172.00 HANNOVER RUECK SE EUR 37,20360  0.04
114.00 LVMH MOET HENNESSY LOUIS VUI EUR 8363040  0.10 69.00 MUENCHENER RUECKVERAG-REG ~  EUR 25881.90  0.03
1,600.00 NIKE INC-CL B usp 157,255.24 018 900.00 PROGRESSIVE CORP usp 12977142 0.15
6,628.00 ON HOLDING AG-CLASS A usp 161,82244  0.19 900.00 TRAVELERS COS INCITHE usp 15519938  0.18
1,00000 SKECHERS USA INC-CL A usp 56434.16  0.07 780.00 TRYGA/S DKK 1537075 0.02
544,666.32  0.64 363,427.05  0.42
Diversified machinery Storage & Warehousing
1,100.00 ALFA LAVAL AB SEK 39,850.87  0.05 700.00 CROWN HOLDINGS INC usp 58,356.04  0.07
40,000.00 CHINA RAILWAY SIGNAL & COM-H HKD 12,0692 001 2,000.00 GRAPHIC PACKAGING HOLDINGCO ~ USD 4462952 0.05
5,000.00 KITZ CORP JPY 38719.98  0.05 1,440.00 HUHTAMAKI OYJ EUR 52,891.20  0.06
79.00 MERSEN EUR 278080  0.00 1,20000 STORAENSO OYJR SHS EUR 1503000 002

The accompanying notes are an integral part of these financial statements.
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Securities Portfolio as at 31 December 2023

AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)

Currenc

Market Value]
in EUR

170,906.76  0.20
Steel industry
2,200.00 ANTOFAGASTAPLC GBP 42,639.20  0.05
5,940.00 NORSKHYDRO ASA NOK 36,216.61  0.04
78,855.81  0.09
Advertising
480.00 PUBLICIS GROUPE EUR 40,320.00  0.05
468.00 S4 CAPITALPLC GBP 28840  0.00
40,608.40  0.05
Lodging & Restaurants
650.00 ACCOR SA EUR 22,490.00 0.03
22,490.00 0.03
38,339,432.92  45.05
Bonds and other debt instruments
Government
1,000,000.00 DEUTSCHLAND REP 0% 20- EUR 927,600.00  1.09
15/11/2027
500,000.00 DEUTSCHLAND REP 0% 21- EUR 433,085.00  0.51
15/08/2031
5,000,000.00 DEUTSCHLAND REP 0% 21- EUR 4,563,250.00  5.35
15/11/2028
3,000,000.00 DEUTSCHLAND REP 0.25% 18- EUR 2,784,600.00 3.26
15/08/2028
1,000,000.00 DEUTSCHLAND REP 0.5% 16- EUR 963,350.00 1.13
15/02/2026
500,000.00 DEUTSCHLAND REP 1% 14- EUR 492,638.20  0.58
15/08/2024
1,000,000.00 DEUTSCHLAND REP 1.7% 22- EUR 979,810.00  1.15
15/08/2032
1,000,000.00 FRANCE O.A.T. 1.75% 14-25/11/2024 EUR 987,219.60  1.16
1,500,000.00 UK TSY GILT 1.625% 18-22/10/2028 GBP 1,602,908.08  1.88
5,200,000.00 US TREASURY N/B 1.75% 19- usD 4,206,847.22  4.93
15/11/2029
2,350,000.00 US TREASURY N/B 2.5% 19- usb 2,053,743.68 241
28/02/2026
1,000,000.00 US TREASURY N/B 2.75% 22- usb 830,615.18  0.98
15/08/2032
800,000.00 US TREASURY N/B 3.625% 23- usb 716,912.60 0.84
31/03/2028
21,542,579.56  25.27
Banks
200,000.00 BANCA MEDIOLANUM 22- EUR 206,040.00 0.24
22/01/2027 FRN
200,000.00 BANCA POP SONDRI 19- EUR 200,500.00 0.24
30/07/2029 FRN
500,000.00 BANCA POP SONDRI 21- EUR 466,100.00  0.55
13/07/2027 FRN
200,000.00 BANCO BPM SPA 23-14/06/2028 EUR 209,223.60  0.25
FRN
300,000.00 BNP PARIBAS 21-13/04/2027 FRN EUR 278,204.13  0.33
300,000.00 BPER BANCA 22-30/06/2025 FRN EUR 298,437.00 0.35
500,000.00 CREDITO EMILIANO 19- EUR 488,261.00  0.57
25/10/2025 FRN
600,000.00 CREDITO EMILIANO 22- EUR 63528240 0.75
05/10/2032 FRN
250,000.00 INTESA SANPAOLO 20- EUR 225,000.00 0.26
01/03/2169 FRN
200,000.00 INTESA SANPAOLO 23- EUR 220,020.00 0.26
07/03/2172 FRN
200,000.00 UNICREDIT SPA 19-25/06/2025 FRN EUR 197,01240  0.23
3,424,080.53  4.03
Distribution & Wholesale
600,000.00 ANLLIAN CAPITAL 0% 20- EUR 594,304.70  0.70
05/02/2025 CV

Currenc

270,000.00 MCDONALDS CORP 3.8% 18- usb 238,539.37  0.28
01/04/2028
100,000.00 SHOP APOTHEKE 0% 21- EUR 93,165.00 0.1
21/01/2028 CV
926,009.07  1.09
Diversified services
300,000.00 AUTOSTRADA TORIN 1% 21- EUR 279,278.88  0.33
25/11/2026
200,000.00 SIAS 3.375% 14-13/02/2024 EUR 199,777.60  0.23
479,056.48  0.56
Cosmetics
500,000.00 DIASORIN 0% 21-05/05/2028 CV EUR 412,069.64 048
412,069.64  0.48
Auto Parts & Equipment
300,000.00 PIRELLI & C SPA 0% 20- EUR 297,12340 035
22/12/2025 CV
297,123.40  0.35
Food services
300,000.00 HELLOFRESH SE 0.75% 20- EUR 284,250.00 0.33
13/05/2025 CV
284,250.00 0.33
Chemical
300,000.00 UMICORE SA 0% 20-23/06/2025 CV EUR 280,938.17  0.33
280,938.17  0.33
Electric & Electronic
270,000.00 EMERSON ELECTRIC 1.8% 20- usb 22326552  0.26
15/10/2027
223,265.52  0.26
Financial services
200,000.00 ANIMA HOLDING 1.5% 21-22/04/2028 EUR 179,812.80  0.21
179,812.80  0.21
28,049,185.17  32.91
Warrants
Financial services
2,641.00 ADS CW 22/12/2026 ADS usb 1,888.73  0.00
300.00 OSAIAUTOMATION SYSTEM CW EUR 240.00  0.00
20/10/2025 OSA
1,200.00 VELO3D INC CW 01/12/2025 usD 3270  0.00
VELO3D INC
2,161.43  0.00
2,161.43  0.00
Other transferable securities
Shares
Diversified services
16,000.00 CHINA RESOURCES BUILDING MAT HKD 3,153.35  0.00
3,153.35  0.00
Internet
2,500.00 FARFETCH LTD-CLASS A UsD 5047  0.00
50.47  0.00
3,203.82  0.00
Warrants
Financial services
1,650.00 BENSON HILL INC CW 29/09/2026 usb 448  0.00
BENSON
2,666.00 PEAR THERAPEUTICS INC CW usb 0.03  0.00
03/12/2026 PEAR
451  0.00
451  0.00
Funds

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)

Securities Portfolio as at 31 December 2023

Currenc

Market Value]

in EUR

Undertakings for collective investment

Open-ended Funds

55,000.00 ISHARES S&P 500 EUR-H

2,000.00
14,000.00

HEDG D

5,000.00 LYXOR EUROSTOXX 50 DR

ISHARES S&P 500 UCITS ETF USD
L JP TDR U ETF PARTS DAILY

EUR 5,645,650.00  6.50
EUR 85,704.00  0.10
EUR 2,563,680.00  3.01

EUR 238,075.00 0.28
8,433,109.00  9.89

8,433,100.00  9.89

Total securities portfolio

74,827,096.85 87.85

Financial derivative instruments as at 31 December 2023

Commitment

Futures

1.00 EURO-BOBL FUTURE 07/03/2024 EUR 102,378.00 1,320.00

18.00 EURO FX CURR FUT (CME) USD  2,036,844.25 41,964.65
18/03/2024

38.00 EURO STOXX 50 - FUTURE EUR  1,718,147.20 (16,910.00)
15/03/2024

18.00 RUSSELL 2000 E MINI INDEX FUT USD  1,651,533.61 90,354.41
15/03/2024

27.00 S&P 500 E-MINI FUTURE USD  5,829,240.48 172,928.08
15/03/2024

5.00 EURO-BUND FUTURE 07/03/2024 EUR 514,405.00 14,200.00

15.00 US 5YR NOTE FUTURE (CBT) USD  1,349,273.53 37,342.12
28/03/2024

(1.00) JPN 10Y BOND (TSE) 13/03/2024 JPY 628,130.55 (10,017.11)

(28.00) US 10YR NOTE FUT (CBT) USD  2,690,372.52 (105,746.16)
19/03/2024

(35.00) SHORT TERM EURO BTP EUR  3,579,275.00 (19,250.00)

FUTURES 07/03/2024

(26.00) EURO-SCHATZ FUTURE EUR  2,639,078.00 (6,830.00)
07/03/2024

(1.00) NIKKEI 225 (OSE) 07/03/2024 JPY 214,789.94 (5,522.25)

7.00 FTSE 100 INDEX 15/03/2024 GBP 624,691.94 10,299.46

70.00 STOXX 600(SXXP) 15/03/2024 EUR  1,679,300.00 (3,640.00)

(9.00) EUR/CHF CURRENCY FUTURE CHF  1,210,067.76 17,424.98
18/03/2024

(8.00) EUR/CAD X-RATE 18/03/2024 CAD 686,530.28 4,599.75

10.00 EURO/GBP FUTURE 18/03/2024 GBP  1,442,501.88 7,789.51

(13.00) EUR-JPY 18/03/2024 JPY 10,434.49 8,973.66

1.00 EUR/SEK 18/03/2024 SEK 11,228.39 (1,779.70)

2.00 EUR/NOK 18/03/2024 NOK 22,284.62 (12,964.08)

1.00 HANG SENG INDEX 27/03/2024 HKD 98,816.86 2,469.35

Total Futures 227,006.67

Currency | Commitment

Options

12.00 PUT S&P 500 INDEX - SPX usbD 995,427.01 29,439.19
16/02/2024 4600
Total Options 29,439.19

Summary of net assets

% NAV
Total securities portfolio 74,827,096.85 87.85
Total financial derivative instruments 256,445.86 0.30
Cash at bank 10,013,898.97  11.76
Other assets and liabilities 76,641.15 0.09
Total net assets 85,174,082.83  100.00

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Aggressive (in EUR)
Portfolio Breakdowns

Nature allocation

Shares 51.12 45.05
Bonds and other debt instruments 37.59 3291
Undertakings for collective investment 11.29 9.89
Warrants 0.00 0.00

100.00 87.85

Country allocation % of portfolio

United States 48.18 42.34
Germany 16.46 14.39
Ireland 8.05 7.06
France 6.99 6.16
Italy 6.50 572
United Kingdom 5.00 4.37
Japan 2.90 2.55
Other 5.92 5.26

100.00 87.85

Top Ten Holdings

Top Ten Holdings

ISHARES S&P 500 EUR-H Open-ended Funds 5,545,650.00

DEUTSCHLAND REP 0% 21- Government 4,563,250.00

15/11/2028

US TREASURY N/B 1.75% 19- Government 4,206,847.22 493

15/11/2029

DEUTSCHLAND REP 0.25% 18- Government 2,784,600.00 3.26

15/08/2028

L JP TDR U ETF PARTS DAILY Open-ended Funds 2,563,680.00 3.01

HEDG D

MICROSOFT CORP Computer software 2,348,867.06 2.76

US TREASURY N/B 2.5% 19- Government 2,053,743.68 241

28/02/2026

UK TSY GILT 1.625% 18-22/10/2028 ~ Government 1,602,908.08 1.88

APPLE INC Office & Business 1,394,323.99 1.64
equipment

ALPHABET INC-CL C Internet 1,122,694.07 1.32

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)

Statement of Net Assets as at 31 December 2023

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2023

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 310,899,761.45 Dividends (net of withholding taxes) 3,862,520.61
Unrealised appreciation / (depreciation) on securities 10,554,522.49 Interest on bonds 1,237,805.08
Investment in securities at market value 3.c 321,454,283.94 Bank interest 338,876.33
Investment in options at market value 3e 823,790.34  Securities lending income 70,569.57
Cash at bank 3¢, 24 9,208,595.66  Other income 6,688.47
Receivable on Subscriptions 221,701.81 Total income 5,516,460.06
Securities lending receivable 3,336.17
Net unrealised appreciation on forward foreign exchange Expenses
contracts 3d 1,412,117.80 Management fees 5 5,117,290.52
Net unrealised appreciation on futures contracts 3f 3,299,612.35 Depositary fees 8 68,497.84
Dividends and interest receivable 622,219.24 Variable management fees 6 (140,912.09)
Total assets 337,045,557.31 Administration fees 9 1,302,713.57
- Distribution fees 7 2,619,045.66
Liabilities Transaction costs 165,437.09
Bank overdraft 50,879.99 Taxe d'abonnement 10 164,659.07
Accrued expenses 891,585.47 Bank interest and charges 75,572.75
Payable on Redemptions 887,000.12 Promotion fees 7 2,367,446.66
Total liabilities 1,829,465.58 Securities lending expense 26,773.35
Other expenses 25 74,938.25
Net assets at the end of the year 335,216,091.73
Total expenses 11,841,462.67
Net investment income / (loss) (6,325,002.61)
Net realised gain / (loss) on:
Investments 7,894,590.18
Foreign currencies transactions 413,638.83
Futures contracts 3f (8,842.85)
Forward foreign exchange contracts 3d (1,815,684.56)
Options 3e (2,504,403.54)
Net realised gain / (loss) for the year (2,345,704.55)
Net change in unrealised appreciation / (depreciation) on:
Investments 7,645,979.25
Futures contracts 3f 2,725,931.19
Forward foreign exchange contracts 3d 1,065,629.20
Options 3e (404,370.26)
Increase / (Decrease) in net assets as a result of
operations 8,687,464.83
Amounts received on subscription of units 42,364,747.59
Amounts paid on redemption of units (116,956,693.44)

Statement of Changes in Number of Units

Net assets at the beginning of the year

401,120,572.75

Net assets at the end of the year

335,216,091.73

Number of Units in issue Number of Units Number of Units Number of Units in issue

at the beginning of the year subscribed redeemed at the end of the year

A - AZ Fund (ACC) 35,949,840.77 5,485,180.42 12,062,105.31 29,372,915.88
A - AZ Fund USD (ACC) 9,658.98 2,197.06 - 11,856.04
B - AZ Fund (ACC) 21,808,908.90 637,894.38 4,796,442.90 17,650,360.38
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AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)
Securities Portfolio as at 31 December 2023

“ . Value -
in EUR
Transferable securities admitted to an official stock exchange listing or 12,640.00 HERSHEY CO/THE usb 213334685  0.64
dealt in on another regulated market 67,800.00 KELLANOVA usbD 3,431,582.85  1.02
Shares 52,100.00 KROGER CO USD 215587833  0.64
Cosmetics 18,260.00 NESTLE SA-REG CHF 191516898  0.57
23,800.00 ABBVIE INC usb 3,338,872.95 1.00 14,400.00 PEPSICO INC usD 2,214,000.81 0.66
8,900.00 AMGEN INC Usb 2,320,534.11 0.69 10,025.00 WK KELLOGG CO usbD 119,249.08  0.04
66,100.00 BRISTOL-MYERS SQUIBB CO usD 3,070,28561  0.92 14,109,798.12 4.1
31,600.00 COLGATE-PALMOLIVE CO USD  2,280211.83  0.68 Office & Business equipment
4150.00 ELILILLY & CO USD  2189,940.71  0.65 7,990.00 ACCENTURE PLC-CLA USD 253815317  0.76
44500.00 FUJIFILM HOLDINGS CORP JPY 242111286 072 102,240.00 CANON INC JPY 237655149 0.1
29,010.00 GILEAD SCIENCES INC USD 212746128 063 23,400.00 CGIINC CAD 228039956 0.68
42,700.00 INCYTE CORP USD 242713348 072 23,800.00 INTL BUSINESS MACHINES CORP USD 352373150  1.05
15,600.00 JOHNSON & JOHNSON USD 221350111  0.66 16,400.00 OBIC COLTD JPY 255845963 0.76
500.00 MCKESSON CORP USD  2137,507.81  0.64 13,277,205.35  3.96
2255000 MERCK & CO. INC. USD 222550220  0.66 Insurance
30,810.00 NOVARTIS AG-REG CHF 281256825 084 9,300.00 ARTHUR J GALLAGHER & CO USD 189325488 056
12,300.00 NOVO NORDISK A/S-B DKK 115186430~ 0.34 6430.00 BERKSHIRE HATHAWAY INC-CL B USD 207606373 062
15810.00 PROCTER & GAMBLE COTHE USD 200731354 063 11,690.00 INTACT FINANCIAL CORP CAD 163608637 049
2,890.00 REGENERON PHARMACEUTICALS USD  2207,79396  0.69 1169000 MARSH & MCLENNAN COS USD 200507337 060
0 R oo O AC CHF 287971926 0.86 13,900.00 PROGRESSIVE CORP USD 200424750  0.60
652100 SANDOZ GROUP AG CHE 18980129 006 4,400.00 ZURICH INSURANCE GROUP AG CHF  2,080499.09  0.62
4,330.00 UNITEDHEALTH GROUP INC USD 206365374 062 11,695,224.94 349
6,250.00 VERTEX PHARMACEUTICALS INC usb 2,302,14321  0.69 Diversified services
42,546.921.50 1270 18,800.00 BOOZ ALLEN HAMILTON HOLDINGS USD  2,176,89585  0.65
Telecommunication 15,620.00 REPUBLIC SERVICES INC USD  2,331,86457 0.70
45930.00 CISCO SYSTEMS INC USD  2100,560.00  0.63 24,20000 SECOMCOLTD Y 157802221 04
17,900.00 WASTE CONNECTIONS INC USD 241880505 0.2
60,670.00 DEUTSCHE TELEKOM AG-REG EUR 131957250  0.39 1423000 WASTE MANAGEMENT ING USD 230714978 059
7422100 KDDI CORP JPY  2137,98123  0.64 : 08127346 323
8,570.00 MOTOROLA SOLUTIONS INC USD  2428987.73 0.72 B4 1T .
1,864,150.00 NIPPON TELEGRAPH & TELEPHONE JPY 206245247  0.62 Computer software
28370000 ORANGE EUR 292324480  0.87 14,600.00 ELECTRONIC ARTS INC USD  1,808,198.07  0.54
288,800.00 SOFTBANK CORP JPY 3,262,903.85 0.97 6,950.00 MICROSOFT CORP usb 2,365,887.84 0.71
2,270.00 SWISSCOM AG-REG CHF 123547381 037 22,700.00 ORACLE CORP Ush 216653329  0.65
1,385,300.00 TELEFONICA DEUTSCHLAND HOLDI EUR 325822560 0.97 4,900.00 ROPER TECHNOLOGIES INC USD 241826189 0.2
607,100.00 TELEFONICA SA EUR 214549140 064 8,758,881.00  2.62
12,400.00 T-MOBILE US INC USD  1,799,748.34  0.54 Transportation
81,060.00 VERIZON COMMUNICATIONS INC USD 276645272 083 28,600.00 C.H. ROBINSON WORLDWIDE INC USD 223668492 067
27,441,00445 819 73,200.00 CENTRAL JAPAN RAILWAY CO JPY  1,684,60040  0.50
Energy 21,220.00 EXPEDITORS INTL WASH INC USD 244347440 073
41,000.00 AMERICAN ELECTRIC POWER USD 301454759  0.90 6,930.00 KUEHNE + NAGEL INTL AG-REG CHF 216017425  0.64
23,190.00 CONSOLIDATED EDISON INC USD  1,909,74001 057 300.00 MTR CORP HKD 105382 000
35,020.00 DUKE ENERGY CORP USD 307639596 0.92 8,525,987.79  2.54
3,134,850.00 HONG KONG & CHINA GAS HKD  2173307.02 065 Electric & Electronic
30,250.00 SOUTHERN CO/THE USD 192018286  0.57 29,400.00 AMPHENOL CORP-CL A USD 263832164  0.79
25,050.00 WEC ENERGY GROUP INC USD  1908711.81 057 215300 BROADCOM INC USD 217560879  0.65
101,100.00 WILLIAMS COS INC USD  3187,71828 095 19,900.00 KEYSIGHT TECHNOLOGIES IN-W/I USD  2865967.50 0.85
3420000 XCEL ENERGY INC USD 191673562 057 7,679,897.93 229
19,107,339.15  5.70 Financial services
Distribution & Wholesale 13400.00 CBOE GLOBAL MARKETS INC USD  2,166,029.06  0.65
800.00 AUTOZONE INC USD 187252795 056 15,600.00 CME GROUP INC USD 297411850  0.89
26,200.00 CHURCH & DWIGHT CO INC USD 224276649  0.67 9,250.00 VISA INC-CLASS A SHARES USD 218009098  0.65
7,200.00 HOME DEPOT INC USD 225877880  0.67 732023854 219
45,650.00 ITOCHU CORP JPY  1,69047421 050 Banks
7.83000 MCDONALDS CORP Usb  2101,727.52 063 108,200.00 DBS GROUP HOLDINGS LTD SGD 248084411 074
2,200.00 OREILLY AUTOMOTIVE INC USD  1,892,161.32 0.6 18770000 HANG SENG BANK LTD HKD 198128684 059
76,600.00 PAN PACIFIC INTERNATIONAL HO JPY  1,654,636.40  0.49 13850000 MIZUHO FINANGIAL GROUP INC PY 214553158 064
14,340.00 WALMART INC USD 204653148  0.61 660766253 197
15,759,604.17  4.69
Steel industry
Food services 18,500.00 ENDEAVOUR MINING PLC CAD 37810312 0.11
36,300.00 GENERAL MILLS INC USD 214057122 0.64 19,180.00 FRANCO-NEVADA CORP CAD 193261609 058

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)
Securities Portfolio as at 31 December 2023

Currenc

Market Value]
in EUR

65,570.00 NEWMONT CORP usb 2,456,834.56  0.73
4,767,553.77  1.42
Media
13,508.00 THOMSON REUTERS CORP CAD 1,796,584.40  0.54
1,796,584.40  0.54
Chemical
17,400.00 CF INDUSTRIES HOLDINGS INC usbD 1,252,251.84  0.37
1,252,251.84  0.37
201,459,073.03  60.11
Money market instruments
Government
5,000,000.00 FRENCH BTF 0% 23-13/03/2024 EUR 4,964,850.00 1.48
10,000,000.00 FRENCH BTF 0% 23-17/04/2024 EUR 9,893,400.00  2.95
5,000,000.00 GERMAN T-BILL 0% 23-15/05/2024 EUR 4,933,300.00 147
5,000,000.00 GERMAN T-BILL 0% 23-19/06/2024 EUR 4916,750.00 147
5,000,000.00 GERMAN T-BILL 0% 23-20/03/2024 EUR 4,961,450.00 148
10,000,000.00 ITALY BOTS 0% 23- EUR 9,990,868.00  2.97
12/01/2024
5,000,000.00 ITALY BOTS 0% 23- EUR 4978,899.50  1.49
14/02/2024
44,639,517.50 13.31
44,639,517.50 13.31
Bonds and other debt instruments
Government
5,000,000.00 US TREASURY N/B 0.75% 21- usbD 4526,320.55  1.35
31/12/2023
5,000,000.00 US TREASURY N/B 0.875% 22- usb 4510,284.12 135
31/01/2024
2,000,000.00 US TREASURY N/B 2.125% 17- usb 1,796,100.57  0.54
31/03/2024
10,832,705.24  3.24
Insurance
500,000.00 ASR NEDERLAND NV 19- EUR 463,059.00 0.14
02/05/2049 FRN
500,000.00 ASSICURAZIONI 16-08/06/2048 EUR 513,666.25  0.15
500,000.00 AXA SA 14-29/11/2049 FRN GBP 569,430.50  0.17
1,000,000.00 AXA SA 14-29/11/2049 FRN EUR 987,500.00  0.29
1,500,000.00 CNP ASSURANCES 04- EUR 1,209,990.00  0.36
29/06/2049 FRN
1,000,000.00 CNP ASSURANCES 18- EUR 972,416.00  0.29
31/12/2049 FRN
3,000,000.00 INTESA SANPAOLO 2.375% 20- EUR 2,401,766.61  0.72
22/12/2030
500,000.00 MUNICH RE 20-26/05/2041 FRN EUR 413,664.95  0.12
1,000,000.00 NN GROUP NV 14-15/07/2049 EUR 993,901.00  0.30
FRN
500,000.00 ROTHESAY LIFE 3.375% 19- GBP 54472333  0.16
12/07/2026
9,070,117.64  2.70
Banks
2,000,000.00 BNP PARIBAS 86-29/09/2049 usD 1,789,851.99  0.53
2,600,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 2,717,22048  0.81
4,507,072.47 1.34
Energy
1,000,000.00 ENI SPA 1.75% 15-18/01/2024 EUR 998,982.00  0.30
2,000,000.00 EXXON MOBIL CORP 0.142% 20- EUR 1,963,644.00  0.59
26/06/2024
500,000.00 VAR ENERGI ASA 23-15/11/2083 FRN EUR 531,765.00  0.16
1,000,000.00 WINTERSHALL FIN 21- EUR 870,000.00 0.26
20/01/2170 FRN
4,364,391.00 1.31

Currenc

Real estate
1,000,000.00 AROUNDTOWN SA 18- EUR 345,000.00 0.10
31/12/2049 FRN
2,000,000.00 AT SECURITIES BV 17-31/12/2049 usb 826,542.34  0.25
3,300,000.00 UNIBAIL-RODAMCO 18- EUR 2,734,710.00 0.82
31/12/2049 FRN
3,906,252.34  1.17
Steel industry
3,000,000.00 THYSSENKRUPP 2.875% 19- EUR 2,986,866.00  0.89
22/02/2024
2,986,866.00  0.89
Auto Parts & Equipment
2,300,000.00 FERRARINV 1.5% 20-27/05/2025 EUR 2,231,621.00  0.67
2,231,621.00  0.67
Office & Business equipment
2,000,000.00 APPLE INC 1.375% 15-17/01/2024 EUR 1,997,956.00  0.60
1,997,956.00  0.60
Food services
1,000,000.00 COCA-COLA CO/THE 0.5% 17- EUR 993,740.00  0.30
08/03/2024
1,000,000.00 PEPSICO INC 0.25% 20-06/05/2024 EUR 987,110.00  0.29
1,980,850.00  0.59
Financial services
500,000.00 AZIMPRIVEQ 5% 16/06/2025 EUR 117,205.51  0.03
INWIT SPA
117,205.51  0.03
41,995,037.20 12.54
Other transferable securities
Bonds and other debt instruments
Government
500,000.00 FLORIDA ST BRD OF ADM 1.258% usb 429,532.15  0.13
20-01/07/2025
500,000.00 MS ST-TXB-F-BAB 5.245% 10- usb 468,779.07  0.14
01/11/2034
500,000.00 PENNSYLVANIA ST UNIV 2.79% 20- usb 342,922.59  0.10
01/09/2043
1,241,233.81  0.37
1,241,233.81  0.37
Funds
Undertakings for collective investment
Open-ended Funds
1,762,158.59 AZ FUND 1 - AZ ALLOCATION - RISK EUR 10,014,347.27  2.98
PARITY FACTORS - A - AZ FUND
(ACC) *
2,570,000.00 AZ FUND 1 - AZ ALTERNATIVE - EUR 15,820,920.00  4.71
CAPITAL ENHANCED - A - AZ FUND
(ACC) *
250,000.00 AZ FUND 1 - AZ ALTERNATIVE - EUR 1,048,250.00  0.31
SMART RISK PREMIA - A - AZ FUND
(ACC) *
260,799.59 AZ FUND 1 - AZ BOND - US DOLLAR EUR 1,298,781.97  0.39
AGGREGATE - A - AZ FUND (ACC) *
1,156,314.48 GLOBAL MENKUL B TAHVIL BONO TRY 209,845.13  0.06
25,000.00 NEW MILLENNIUM-VOLACTIVE-I EUR 2,459,250.00 0.73
30,851,394.37  9.18
Closed-ended Funds
10,909.09 AZ RAIF Ill FCP RAIF ASSG A CAP usb 1,268,028.03  0.38
1,268,028.03  0.38
32,119,422.40  9.56
Total securities portfolio 321,454,283.94 95.89

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)
Securities Portfolio as at 31 December 2023

Financial derivative instruments as at 31 December 2023

W_ -

Futures
160.00 EURO-BOBL FUTURE 07/03/2024 EUR  16,380,800.00 196,800.00
200.00 MSCI EMERGING MARKETS INDEX USD  9,267,550.81 266,183.86
15/03/2024
150.00 US 2YR NOTE FUTURE (CBT) USD  27,157,923.32 193,076.00
28/03/2024
150.00 EURO-BUND FUTURE 07/03/2024 EUR  15,432,000.00 414,000.00
250.00 US5YRNOTE FUTURE (CBT) USD  22,486,760.51 604,695.13
28/03/2024
150.00 US 10YR NOTE FUT (CBT) USD  14,412,709.91 556,949.59
19/03/2024
100.00 SHORT TERM EURO BTP EUR  10,227,000.00 59,000.00
FUTURES 07/03/2024
150.00 EURO-SCHATZ FUTURE EUR  15,225,000.00 50,250.00
07/03/2024
50.00 EURO-BTP FUTURE 07/03/2024 EUR  5,327,000.00 159,000.00
100.00 EURO OAT FUTURE FRENCH EUR  9,661,000.00 310,000.00
10YR 6%07/03/2024
150.00 IBOXXUSDIGCRPBNDTR USD  18,169,071.65 489,557.77
01/03/2024
Total Futures 3,299,512.35

e Maturity
Date

Forward foreign exchange contracts
68,580.14 USD 64,019.37 EUR  19/01/24 62,083.14 (1,991.43)
20,000,000.00 USD 18,980,485.97 EUR  10/01/24  18,105,282.22  (884,066.44)
74,683,853.80 EUR 80,000,000.00 USD 10/01/24  72,421,128.86  2,298,175.67
Total Forward foreign exchange contracts 1,412,117.80

Currency
Options
200.00 PUT S&P 500 INDEX - SPX usD 20,204,579.31 823,790.34
15/03/2024 4600
Total Options 823,790.34
Summary of net assets
% NAV
Total securities portfolio 321,454,283.94  95.89
Total financial derivative instruments 5,535,420.49 1.65
Cash at _bank 9,157,715.67 2.73
Other assets and liabilities (931,328.37)  (0.27)
Total net assets 335,216,091.73  100.00

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1

AZ Fund 1 - AZ Allocation - Global Balanced (in EUR)
Portfolio Breakdowns

Nature allocation

Shares 62.70 60.11
Money market instruments 13.84 13.31
Bonds and other debt instruments 13.48 12.91
Undertakings for collective investment 9.98 9.56

100.00 95.89

Country allocation % of portfolio

United States 48.68 46.71
Italy 11.50 11.04
France 8.84 8.47
Germany 7.07 6.79
Japan 6.60 6.31
Luxembourg 511 489
Switzerland 413 3.96
Other 8.07 7.72

100.00 95.89

Top Ten Holdings

Top Ten Holdings

AZ FUND 1 - AZ ALTERNATIVE - Open-ended Funds 15,820,920.00

CAPITAL ENHANCED - A - AZ

FUND (ACC) *

AZ FUND 1 - AZ ALLOCATION - Open-ended Funds 10,014,347.27 2.98
RISK PARITY FACTORS - A - AZ

FUND (ACC) *

ITALY BOTS 0% 23- Government 9,990,868.00 297
12/01/2024

FRENCH BTF 0% 23-17/04/2024 Government 9,893,400.00 2.95
ITALY BOTS 0% 23- Government 4,978,899.50 1.49
14/02/2024

FRENCH BTF 0% 23-13/03/2024 Government 4,964,850.00 1.48
GERMAN T-BILL 0% 23-20/03/2024  Government 4,961,450.00 1.48
GERMAN T-BILL 0% 23-15/05/2024  Government 4,933,300.00 1.47
GERMAN T-BILL 0% 23-19/06/2024  Government 4,916,750.00 1.47
US TREASURY N/B 0.75% 21-

31/12/2023 Government 4,526,320.55 1.35

* Cross Investments, refer to Note 4.

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)

Statement of Net Assets as at 31 December 2023 Statement of Operations and Changes in Net Assets
for the year ended 31 December 2023
Notes EUR Notes EUR
Assets Income
Investment in securities at cost 136,273,963.21 Dividends (net of withholding taxes) 570,175.70
Unrealised appreciation / (depreciation) on securities 2,682,626.43 Interest on bonds 4,003,135.26
Investment in securities at market value 3c 138,956,589.64 Bank interest 321,741.65
Cash at bank 3.c,24 10,380,811.46  Securities lending income 104,683.24
Receivable on Sale of Investments 1,750,844.27 Other income 628.53
Receivable on Subscriptions 260,421.29  Total income 5,000,364.38
Securities lending receivable 5,703.87
Net unrealised appreciation on forward foreign exchange Expenses
contracts 3d 1,084,019.27 Management fees 5 1,931,863.04
Net unrealised appreciation on futures contracts 3f 33,114.13 Depositary fees 8 42,725.42
Dividends and interest receivable 1,375,624.94 Variable management fees 6 1,361.41
Total assets 153,847,128.87 Administration fees 9 594,673.01
- Distribution fees 7 770,998.67
Liabilities Transaction costs 42,212.99
Bank overdraft 10,808.18 Taxe d'abonnement 10 73,095.54
Accrued expenses 360,930.05 Bank interest and charges 15,588.29
Payable on Purchase of Investments 1,596,685.34 Expenses on Contracts for Difference 46,917.85
Payable on Redemptions 281,625.55 Promotion fees 7 1,015,770.90
Total liabilities 2,250,049.12 Securities lending expense 31,508.04
Other expenses 25 20,881.50
Net assets at the end of the year 151,597,079.75
Total expenses 4,587,596.66
Net investment income / (loss) 412,767.72
Net realised gain / (loss) on:
Investments (8,936,647.38)
Foreign currencies transactions (127,091.85)
Futures contracts 3f 798,716.81
Forward foreign exchange contracts 3d 396,814.23
Net realised gain / (loss) for the year (7,455,440.47)
Net change in unrealised appreciation / (depreciation) on:
Investments 19,588,159.16
Futures contracts 3f (326,440.29)
Forward foreign exchange contracts 3d (202,361.81)
Increase / (Decrease) in net assets as a result of
operations 11,603,916.59
Amounts received on subscription of units 12,287,240.11
Amounts paid on redemption of units (60,376,308.83)
Dividend distribution 15 (103,626.78)
Net assets at the beginning of the year 188,185,858.66
Net assets at the end of the year 151,597,079.75
Statement of Changes in Number of Units
Number of Units in issue Number of Units Number of Units Number of Units in issue
at the beginning of the year subscribed redeemed at the end of the year
A - AZ Fund (ACC) 15,194,274.10 1,599,364.65 5,586,368.31 11,207,270.44
A-AZ Fund (DIS) 270,415.55 67,671.63 44,936.10 293,151.08
A - AZ Fund (Euro Corporate - ACC) 3,497,212.38 - 2,526,475.16 970,737.22
A - AZ Fund (Euro Corporate - DIS) 147,984.52 - 12,656.71 135,327.81
A - Institutional EUR (ACC) 1,171,420.02 200,000.00 3,233.09 1,368,186.93
A - Institutional EUR (DIS) 431,034.48 379,666.74 379,666.74 431,034.48
B - AZ Fund (ACC) 17,846,486.00 214,251.49 3,602,180.31 14,458,557.18
B - AZ Fund (DIS) 342,539.09 31.17 35,068.04 307,502.22

The accompanying notes are an integral part of these financial statements.
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AZ Fund 1 - AZ Allocation - Global Conservative (in EUR)
Securities Portfolio as at 31 December 2023

“ . value -
in EUR
Transferable securities admitted to an official stock exchange listing or 400,000.00 COMMERZBANK AG 20- EUR 380,272.00  0.25
dealt in on another regulated market 31/12/2060 FRN
Bonds and other debt instruments 400,000.00 g;gg;}??lg&m SA 23- EUR 42296000 028
Government 400,000.00 CREDITO EMILIANO 22- EUR 42352160 0.28
1,000,000.00 CANADA-GOVT 1.25% 19-01/06/2030 CAD 61332830  0.40 05/10/2032 FRN
200,000.00 CHINA (PEOPLES) 0.5% 19- EUR 165,202.00  0.11 400,000.00 DEUTSCHE BANK AG 21- EUR 33177920 0.2
12/11/2031 31/12/2061 FRN
3,000,000.00 DEUTSCHLAND REP 0% 20- EUR 2,648,010.00 1.75 400,000.00 DEUTSCHE BANK AG 22- EUR 435689.60  0.29
15/08/2030 30/04/2171 FRN
3,000,000.00 DEUTSCHLAND REP 0% 21- EUR  2507.35170  1.71 600,000.00 DEUTSCHE BANK AG 4.5% 16- EUR 608,070.24  0.40
15/08/2031 19105/2026
3,000,000.00 DEUTSCHLAND REP 2.3% 23- EUR ~ 3080,700.00 203 1,000,000.00 FINECO BANK 19-31/12/2059 FRN EUR 988,000.00  0.65
2,000,000.00 ;i’ii’é‘?g AT. 2.75% 12-25/10/2027 EUR 2,036,900.00  1.34 40000000 HSBC HOLDINGS 17-31/1212049 EUR 36094000 024
DO, A2 090,950, : 600,000.00 ICCREA BANCA SPA 23- EUR 647,178.00  0.43
1,000,000.00 ITALY BTPS 0.45% 21-15/02/2029 EUR 878,30340  0.58 20/01/2028 FRN
1,000,000.00 ITALY BTPS 3.8% 23-01/08/2028 EUR 103371000 068 500,000.00 ING GROEP NV 21-07/12/2028 FRN GBP 506,280.08  0.33
4,000,000.00 ITALY BTPS 4% 22-30/04/2035 EUR 407248000 269 400,000.00 INTESA SANPAOLO 17-29/12/2049 EUR 409,596.00 027
4,000,000.00 ITALY BTPS 4% 23-30/10/2031 EUR 4,166,689.60 2.75 400,000.00 INTESA SANPAOLO 22- EUR 382,000.80  0.25
4,000,000.00 SPANISH GOVT 3.55% 23-31/10/2033 EUR 418830800 276 30/09/2170 FRN
7,000,000.00 SPANISH GOVT 4.65% 10- EUR 718865000 474 500,000.00 INTESA SANPAOLO 23- EUR 550,050.00 0.3
30/07/2025 07/03/2172 FRN
2,000,000.00 UK TSY GILT 3.5% 23-22/10/2025 GBP  2280308.18 151 400,000.00 KBC GROUP NV 18-31/12/2049 FRN EUR 368,144.00 0.4
4,000,000.00 US TREASURY N/B 1.125% 20- USD 232101230 153 200,000.00 LA BANQUE POSTAL 19- EUR 179,000.00  0.12
15/08/2040 31/12/2059 FRN
5,000,000.00 US TREASURY N/B 2% 16-15/11/2026 USD 428126275 2.82 500,000.00 MEDIOBANCA SPA 20- EUR 47625000 0.3
6,000,000.00 US TREASURY N/B 4% 23-28/02/2030 usD 546447074  3.60 23/11/2030 FRN
1,000,000.00 US TREASURY N/B 4% 23-30/06/2028 usD 910,356.22  0.60 1,000,000.00 MITSUBISHI UFJ 09-15/12/2050 EUR 486,250.00  0.32
9,000,000.00 US TREASURY NIB 4.375% 09- USD 851591789 563 CVFRN
15/11/2039 400,000.00 NATL BK GREECE 7.25% 22- EUR 430,832.00 028
13,000,000.00 US TREASURY N/B 4.625% 23- USD  11,762457.31  T.77 221112021
2810212025 800,000.00 RAIFFEISEN BK IN 22- EUR 841,140.88  0.55
68,214,418.39  45.00 201212032 FRN
400,000.00 SOCIETE GENERALE 22- EUR 41494184 027
Banks 06/09/2032 FRN
600,000.00 ABN AMRO BANK NV 17- EUR 546,600.00  0.36 400,000.00 SOCIETE GENERALE 23- EUR 41206480  0.27
31/12/2049 FRN 18/07/2171 FRN
400,000.00 AIB GROUP PLC 20-30/05/2031 FRN EUR 383,336.80 025 400,000.00 UNICREDIT SPA 19-31/12/2049 FRN EUR 41130400 027
700,000.00 BANCA POP SONDRI 21- EUR 657,084.40 043 400,000.00 UNICREDIT SPA 21-31/12/2061 FRN EUR 355,596.00  0.23
25022032 FRN 500,000.00 WELLS FARGO CO 21- usD 41817779 028
400,000.00 BANCO BILBAO VIZ 23- EUR 433,000.00 0.29 31/12/2061 FRN
21/09/2171 FRN 21,805,219.99 1436
500,000.00 BANCO BPM SPA 19-31/12/2049 FRN EUR 508,332.00  0.34
400,000.00 BANCO BPM SPA 20-31/12/2060 FRN EUR 396,000.00  0.26 Telecommunication
40000000 BANCO BPM SPA 22-12/102170FRN  EUR 39717600  0.26 500,000.00  ATAT INC 20-31/12/2060 FRN EUR 47969000 032
200,000.00 %\/rgﬁgoggm SPA 3375% 22- EUR 18884800  0.12 700,000.00 ?gjﬂggsﬂEFLFEﬁOMM 21 usb 58401811 039
£00,000.00 BANCO BPM SPA 6% 22-13/09/2026 EUR 63200520 0.4 400,000.00 Eﬁé‘;ﬁfé?'ﬁﬁﬁp’“ 19- EUR 38784000 026
40000000 BAND SO FORTUG 22- EUR 41224000 0.2 80000000 TELECOM IT CAP72%06-18/07203 ~ USD 72822704 048
800,000.00 BANCO CRED SOC C 22- EUR 83164800 055 400,000.00 55%5/38?3 ITALI FIN SA 7.75% 03- EUR 46584240 031
2210912026 FRN 400,000.00 TELECOM ITALIA 7.875% 23- EUR 44360000 029
400,000.00 BANCO SABADELL 23- EUR 427,056.00 028 O o702 Bl 000 :
18/04/2171 FRN
500,000.00 BANCO SANTANDER 17- EUR 47427000 031 400,000.00 ;Elﬁg/f;%zgc&ﬁureop 18- EUR 386,716.00 026
31/1212049 FRN
600,000.00 BANCO SANTANDER 21-31/12/2061 EUR 44703000 029 600,000.00  TELEFONICA EUROP 21- EUR 54423600 036
FRN 31/12/2061 FRN
400,000.00 BANK OF IRELAND 20- EUR 0404080 027 392,000.00 TIM S.p.A. 4% 19-11/04/2024 EUR 39011856  0.26
3111212060 FRN 400,000.00 VODAFONE GROUP 21- usD 332,883.03  0.22
400,000.00 BNP PARIBAS 23-11/06/2171 FRN EUR 42532400 028 04/06/2081 FRN
1,300,000.00 BNP PARIBAS ISS 0% 20-20/02/2026 EUR 135861024 0.90 414317144 315
400,000.00 BPER BANCA 22-01/02/2028 FRN EUR 42192400 028 Insurance
400,000.00 BPER BANCA 22-25/07/2032 FRN EUR 37414320  0.25 400,000.00 AIA GROUP 21-09/09/2033 FRN EUR 34041740 0.22
400,000.00 CAIXABANK 22-23/02/2033 FRN EUR 42251492 028 400,000.00 ARGENTUM SWISS LIFE 15- EUR 39548352  0.26
400,000.00 CAIXABANK 23-13/06/2171 FRN EUR 42289760 028 29112/2049 FRN
400,000.00 AVIVA PLC 15-04/12/2045 FRN EUR 389,637.64  0.26
500,000.00 AXA SA 14-20/05/2049 FRN EUR 49241125 032
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Currenc Market Value Currenc
in EUR
400,000.00 AXA SA 14-29/11/2049 FRN EUR 395,000.00 0.6 Office & Business equipment
400,000.00 BNP PARIBAS 14-31/12/2049 FRN EUR 393,429.56  0.26 200,000.00 SEAGATE HDD CAYM 4.875% 15- UsD 17761555  0.12
400,000.00 CRDT AGR ASSR 14-31/10/2049 FRN EUR 30742972 0.26 01/06/2027
700,000.00 FIDELIDADE COMPA 21- EUR 62377651  0.41 177,61555  0.12
04/09/2031 FRN Financial services
600,000.00 SANPAOLO VITA 14-29/12/2049 FRN EUR 50457120  0.39 50000000 AZIMPRIVEQ 5% 16/06/2025 EUR 1720551 0.08
500,000.00 UNIPOLSAI 14-30/06/2049 FRN EUR 49896000 033 INWIT SPA
4521,116.80  2.97 117,20551  0.08
Energy 110,345,255.82  72.78
600,000.00 EDP SA 21-14/03/2082 FRN EUR 538,950.00 0.3 Shares
700,000.00 EDP SA 21-14/03/2082 FRN EUR 589,022.00  0.39 -
400,000.00 EDP SA 23-23/04/2083 EUR 41502400 027 Cosmetics
FRN 2,000.00 ABBOTT LABORATORIES usD 199284.84  0.13
300,000.00 GAZPROM 2.25% 17-22/11/2024 EUR 24396000  0.16 1,000.00 DANAHER CORP usb 20942380  0.14
500,000.00 REPSOL INTLFIN 15-25/03/2075 FRN  EUR 49743525 033 3,000.00 EDWARDS LIFESCIENCES CORP usb 20707917 0.14
400,000.00 SUEZ 19-31/12/2059 FRN EUR 36882800 0.4 70000 ELILILLY &CO usb 369,387.59 0.4
265321925 1.75 2,000.00 ESSILORLUXOTTICA EUR 363,200.00 0.24
2,000.00 JOHNSON & JOHNSON usD 28378219 0.19
Real estate 500.00 LOREAL EUR 22532500 015
800,000.00 CITYCON OYJ 21-31/12/2061 FRN EUR 48435520 032 200000 MERCK & CO.ING UsD (798370 043
500.000.00 ?53‘530;@‘@5“ 23%19 AUD 30529990 020 300000 NOVARTIS AG-REG CHF 27386254 0.18
800,000.00 GRAND CITY PROP 20- EUR 358,296.00 024 400000 NOVO NORDISK A'S-B DKK 37459002 025
31/12/2060 FRN 4,000.00 PROCTER & GAMBLE CO/THE usD 530,629.61  0.35
500,000.00 UNIBAIL-RODAMCO 18- EUR 438,77500  0.29 1,000.00 ROCHE HOLDING AG- CHF 262,988.06  0.17
31/12/2049 FRN GENUSSCHEIN
1,586,726.10  1.05 1,000.00 THERMO FISHER SCIENTIFIC INC usD 480,505.14 032
Internet 1,300.00 UNITEDHEALTH GROUP INC uUsD 61957272 0.41
1,000,000.00 MEITUAN 2.125% 20-28/10/2025 usb 852,623.00  0.56 4597,014.47  3.04
800,000.00 RAKUTEN GROUP 21- EUR 52959360 0.3 Computer software
22/04/2170 FRN 500.00 ADOBE INC usD 27004028 0.18
1,382,216.60  0.91 700.00 ATLASSIAN CORP-CL A usD 15072829  0.10
Auto Parts & Equipment 1,000.00 AUTODESK INC uUsD 22041371 015
700,000.00 RENAULT 2.375% 20-25/05/2026 EUR 67691260 045 1,000.00 CADENCE DESIGN SYS INC usb 246,566.79  0.16
500,000.00 ZF FINANCE GMBH 2% 21-06/05/2027 EUR 461,364.00  0.30 400.00 INTUIT INC usD 22632689 0.15
113827660 075 2,000.00 MICROSOFT CORP uUsD 680,831.03  0.45
Building materias 1,500.00 ORACLE CORP usD 143162.99  0.09
500,000.00 ABERTIS FINANCE 20- EUR 47865600 032 130000 SALESFORCE INC UsD 30967456 020
3112/2060 ERN 1,000.00 SAP SE EUR 13948000  0.09
164,000.00 WEBUILD SPA 5.875% 20-15/12/2025 EUR 166,976.93  0.11 700.00 SERVICENOW INC usb 44769203 0.30
400,000.00 WEBUILD SPA 7% 23- EUR 41972720 028 800.00 VEEVA SYSTEMS INC-CLASS A usb 139,425.16  0.09
2710912028 297434173 1.96
1,065,36213  0.71 Internet
Chemical 5,000.00 ALIBABA GROUP HOLDING-SP ADR uUsD 350,835.11  0.23
500,000.00 LENZING AG 20-31/12/2060 FRN EUR 42970000  0.28 5,000.00 ALPHABET INC-CL A uUsD 632,281.72 042
500,000.00 SAIPEM FIN INTL 2.625% 17- EUR 490,30000 032 4,000.00 AMAZON.COM INC uUsD 550,183.32 0.3
07/01/2025 500.00 MEITUAN-CLASS B HKD 474741 0.00
920,000.00  0.60 1,100.00 META PLATFORMS INC-CLASS A uUsD 35247001 0.23
Cosmetics 5,000.00 TENCENT HOLDINGS LTD HKD 170,188.10 0.1
400,000.00 BAYER AG 14-01/07/2074 FRN EUR 394,500.00 0.6 2,060,705.67  1.35
400,000.00 EUROFINS SCIEN 23-24/07/2171 FRN  EUR 41574560 0.27 Food services
810,245.60  0.53 3,500.00 GENERAL MILLS INC usD 206,391.16  0.14
Transportation 1,200.00 HERSHEY CO/THE usD 202,53293  0.13
400,000.00 DT LUFTHANSA AG 2.875% 21- EUR 391,98536  0.26 12,000.00 NESTLE SA-REG CHF 125859955 0.83
1110212025 2,000.00 PEPSICO INC usb 307,500.11  0.20
400,000.00 POSTE ITALIANE 21-31/12/2061 FRN EUR 32847680  0.22 197502375 130
72046216 048 Electric & Electronic
Diversified services 3,000.00 ADVANCED MICRO DEVICES uUsD 40033495 026
500,000.00 SISAL PAY 19-17/12/2026 EUR 490,00000  0.32 500.00 ASML HOLDING NV EUR 340,850.00  0.22
FRN 100.00 BROADCOM INC UsD 101,050.11 007
490,000.00  0.32 400.00 LAM RESEARCH CORP uUsD 28362287 049
1,000.00 NVIDIA CORP usD 44830489 030
1,000.00 SCHNEIDER ELECTRIC SE EUR 18178000  0.12
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1,000.00 TE CONNECTIVITY LTD uUsD 12718961  0.08 501,827.27  0.40
188313243 124 Telecommunication
Energy 20,000.00 KDDI CORP N2% 57611221  0.38
40,000.00 BPPLC GBP 21517512 0.14 576,112.21  0.38
400.00 CONOCOPHILLIPS uUsD 4202960  0.03 Textile
4,000.00 DUKE ENERGY CORP USD 35138732 023 700.00 LVMH MOET HENNESSY LOUIS VUI EUR 51352000 034
5,000.00 EQUINOR ASA NOK 143579.80  0.09 51352000 034
4,000.00 EXXON MOBIL CORP usD 36203322  0.24 i
5,000.00 NEXTERA ENERGY INC usD 27492871 0.18 Media
800000 TOTALENERGIES SE EUR H280000 033 4,000.00 WALT DISNEY CO/THE UsD 32694519 0.22
1,881,933.77  1.24 32694519 0.22
Banks Insurance
400000 ENP PARIBAS EUR 25036000 0.7 40,000.00 AIA GROUP LTD HKD 315,566.76  0.21
3,500.00 JPMORGAN CHASE & CO uUsD 53894899  0.36 315,566.76 021
20,000.00 MITSUBISHI UFJ FINANCIAL GRO JPY 155,586.26  0.10 Transportation
4000.00 MORGAN STANLEY usb 337,663.51 0.22 1,000.00 UNION PACIFIC CORP usb 22235097 0.5
5,000.00 ROYAL BANK OF CANADA CAD 45997528 0.30 222,350.97 015
1,742,534.04 115 Building materials
Distribution & Wholesale 4,000.00 lJ'?Tl-lEr;s'.\% l%(')\‘NTROLS usb 20871769  0.14
500.00 COSTCO WHOLESALE CORP uUsD 29877337 0.20
500.00 HOME DEPOT INC usD 156,85064  0.10 208,717.69 014
1,000.00 LOWES COS INC uUsD 20146653  0.13 Forest products & Paper
700.00 MCDONALDS CORP usD 187,893.90  0.12 5,000.00 UPM-KYMMENE OYJ EUR 170,300.00  0.11
4,000.00 SONY GROUP CORP JPY 34443445 023 170,300.00 0.1
1,000.00 WALMART INC uUsD 142,71489  0.09 25,726,228.80 16.98
133214278 087 Money market instruments
Real estate Government
1,500.00  ALEXANDRIA REAL ESTATE EQUIT usD 17214050 0.11 2,000,000.00 [TALY BOTS 0% 23-14/11/2024 EUR 194253220 128
1,300.00 AMERICAN TOWER CORP uUsD 25405694  0.17 194253220 128
3,000.00 CBRE GROUP INC - A uUsD 25281311 017 104253220 128
500.00 EQUINIX INC uUsD 364,54533  0.24
2,000.00 LEG IMMOBILIEN SE EUR 158,640.00  0.10 Warrants
1,202,195.88  0.79 Financial services
Diversified services 22,200.00 THESPAC SPA CW 06/10/2025 EUR 483516 0.00
THESPAC SPA
2,000.00 ASHTEAD GROUP PLC GBP 126,063.12  0.08 483516 0.00
300.00 CINTAS CORP uUsD 163,669.94  0.11
3,000.00 PAYPAL HOLDINGS INC-W/I usD 166,776.81 0.1 Electric & Electronic
10,0000 RELX PLC GBP 35880447 024 8,500.00 Ez./%slzs‘fléﬂll-(é(s)NDUCTOR EQUI CW EUR 1,780.75  0.00
666.00 VERALTO CORP uUsD 49595.04  0.03 178075 0.00
1,000.00 WASTE MANAGEMENT INC uUsD 162,132.80 0.1 i .
1,027,132.18  0.68 661591 0.00
Office & Business equipment Other transferable securities
1,000.00 ACCENTURE PLC-CL A usD 317,666.23  0.21 Shares
3,000.00 APPLE INC uUsD 52287150  0.34 Internet
840,537.73  0.55 42,500.00 AXELERO SPA EUR 0.04 0.0
Auto Parts & Equipment 0.04  0.00
500.00 CATERPILLAR INC usD 133,829.72  0.09 0.04  0.00
400.00 DEERE & CO usD 14479518 0.10 Funds
1,000.00 TESLAINC uUsD 22494003  0.15 - —
Undertakings for collective investment
10,000.00 TOYOTA MOTOR CORP JPY 166,341.81  0.11 Closed-ondod Funds
669,906.74  0.45 545455 AZ RAIF IIl FCP RAIF ASSG A CAP usD 634,014.01 042
Chemical 634,014.01  0.42
1,000.00 DSM-FIRMENICH AG EUR 92,000.00  0.06
60.00 GIVAUDAN-REG CHF 2484672 015 Open-ended Funds
80000 LINDE PLC USD W40 020 1,663,802.72  GLOBAL MENKUL B TAHVIL BONO TRY 301,942.86  0.20
628754 A1 301,942.86  0.20
935,956.87  0.62
Financial services
800.00 AMERICAN EXPRESS CO usD 135,673.74  0.09 Total securities portfolio 138,956,589.64  91.66
300.00 BLACKROCK INC uUsD 220468.02  0.15
1,000.00 VISA INC-CLASS A SHARES uUsD 23568551  0.16
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Financial derivative instruments as at 31 December 2023

W_ -

Futures
20.00 EURO STOXX 50 - FUTURE EUR 904,288.00 (1,200.00)
15/03/2024
30.00 HANG SENG CHINA HKD  1,003,130.16 23,650.12
ENTERPRISES | 30/01/2024
10.00 RUSSELL 2000 E MINI INDEX FUT usD 917,516.86 10,664.01
15/03/2024
Total Futures 33,114.13

e Maturity
Date

Forward foreign exchange contracts
2,000,000.00 USD 1,842,203.31 EUR  23/02/24 1,810,528.22 (35,760.09)
2,000,000.00 USD 1,847,027.52 EUR  22/02/24 1,810,528.22 (40,517.40)
1,000,000.00 CHF 1,076,198.05 EUR  12/01/24 1,075,615.79 395.09
400,000,000.00 JPY 2,574,294.13 EUR  16/02/24 2,568,489.58 8,934.91
2,302,325.23 EUR 2,000,000.00 GBP  23/02/24 2,308,003.00 (1,214.50)
8,386,062.62 EUR 9,000,000.00 USD  12/01/24 8,147,377.00 243,395.86
5,594,262.67 EUR 6,000,000.00 USD  23/02/24 5,431,584.66 174,933.01
10,329,765.17 EUR 11,000,000.00 USD  08/03/24 9,957,905.22 400,058.47
7,357,518.68 EUR 8,000,000.00 USD  22/03/24 7,242,112.88 140,239.80
9,276,787.48 EUR 10,000,000.00 USD  12/04/24 9,052,641.11 263,141.72
1,847,119.46 