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Statement of Net Assets
(expressed in the Sub-Fund’s currency)

Dynamic Vario

Protect
Notes EUR
ASSETS

Securities portfolio at cost 75 698 964
Net unrealised profit/ (loss) 2242 545
Securities portfolio at market value 2.2 77 941 509
Cash at bank 5677 781
Swaps at market value 25,5 5151610
88 770 900

LIABILITIES
Flat fees payable 94 152
Taxe d’abonnement payable 1453
95 605
TOTAL NET ASSETS 88 675 295

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

Dynamic Vario Protect

Currency 30/11/24 31/05/24 31/05/23
Class IT (EUR)
Number of units 939 807.146 884 363.146 889 726.420
Net asset value per unit EUR 94.3548 91.7475 86.5863
Total Net Assets EUR 88675295 81138132 77038 116
The accompanying notes form an integral part of these financial statements.
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Dynamic Vario Protect

Schedule of Investments

Nominal
value/ Quotation Cost Market value % of
Quantity  Description Currency EUR EUR net assets
Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares
112399 ADVANTEST CORP JPY 6272731 5770649 6.51
9736 ALPHABET INC usb 1420773 1575879 1.78
14135 AMAZON.COM INC usb 2615045 2755612 3.1
16495 AMETEKINC usb 2 557 969 3049 391 3.44
3674 ANSYSINC usb 1111412 1211 565 1.37
36 845 BANDAINAMCO HOLDINGS INC JPY 717 865 741 453 0.84
49064 BANK OF NEW YORK MELLON CORP usb 3631589 3800 153 429
3121 BERKSHIRE HATHAWAY INC - B usb 1400 362 1428619 1.61
24416  BRISTOL-MYERS SQUIBB CO usb 1181499 1371238 1.55
9013 BROADCOM INC usb 1465510 1363 629 1.54
10655 COSTAR GROUP INC usb 756 005 827 584 0.93
926 CVS HEALTH CORP usb 50 021 52611 0.06
3937 DAIKIN INDUSTRIES LTD JPY 433 049 446 972 0.50
16 745 FAST RETAILING CO LTD JPY 5174 561 5350 879 6.03
71234 FRESENIUS SE & CO KGAA EUR 2337 900 2357133 2.66
1573 GARTNERINC usb 771944 773913 0.87
382 HEICO CORP usb 71622 76 143 0.09
43254 HOLCIMAG - REG CHF 4021053 4143 696 4.67
6734 HORMEL FOODS CORP usb 201792 203 676 0.23
2419 HOYACORP JPY 298 394 294 902 0.33
244132 ING GROEP NV EUR 4008 152 3563 351 4,02
562 INTUITINC usb 345579 338776 0.38
27437 KDDI CORP JPY 788 977 854618 0.96
4626 KUEHNE + NAGEL INTERNATIONAL AG - REG CHF 1023 462 1043 388 118
41856 LAM RESEARCH CORP usb 3035 369 2838522 3.20
100388  MITSUBISHI UFJ FINANCIAL GROUP INC JPY 984 493 1110212 1.25
4046 MITSUI&COLTD JPY 79 625 80 560 0.09
50655 MURATA MANUFACTURING CO LTD JPY 792 501 788 594 0.89
97 324 ORIX CORP JPY 1982703 2029714 2.29
18941  PHILLIPS 66 usb 2 406 880 2393313 2.70
98607 RECRUIT HOLDINGS CO LTD JPY 5531014 6314 322 712
1762 SALESFORCE INC usb 480 808 550 981 0.62
18313 SANDOZ GROUP AG CHF 690 699 791313 0.89
36568 SOMPO HOLDINGS INC JPY 776 778 889 092 1.00
176 933  SONY GROUP CORP JPY 3184 363 3383 494 3.82
757 SWISS LIFE HOLDING AG - REG CHF 567 680 586 138 0.66
4363 TARGARESOURCES CORP usb 795183 832 581 0.94
46601 TOYOTAMOTOR CORP JPY 742 164 759723 0.86
3398 TRIMBLE INC usb 224573 233209 0.26
246648 UBS GROUP AG CHF 7381473 7431595 8.37
1500 UNITEDHEALTH GROUP INC usb 795 196 864 708 0.98
8163 VERALTO CORP usb 798 257 835134 0.94
143 WATERS CORP usb 50 134 52 380 0.06
13462 WELLS FARGO & CO usb 949943 984 888 1.1
The accompanying notes form an integral part of these financial statements. 4
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Dynamic Vario Protect

Schedule of Investments (continued)

Nominal
value/ Quotation Cost Market value % of
Quantity  Description Currency EUR EUR net assets

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

Shares (continued)

2430 WEST PHARMACEUTICAL SERVICES INC usD 741 831 744 462 0.84
303 ZOETISINC usD 50 031 50 744 0.06
Total Shares 75 698 964 77 941 509 87.90

Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market 75 698 964 77 941 509 87.90

Total Investments 75 698 964 77 941 509 87.90
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Dynamic Vario Protect

Economic and Geographical Classification of Investments

Economic classification % Geographical classification %
Banks 14.76 United States of America 32.94
Technology Hardware and Equipment 12.14 Japan 3250
Retailers 9.14 Switzerland 15.78
Industrial Support Services 9.02 Netherlands 4.02
Investment Banking and Brokerage Services 6.57 Germany 2.66
anstructlon and Materials 5.18 87.90
Leisure Goods 4.65
Software and Computer Services 4.15
Electronic and Electrical Equipment 4.03
Oil, Gas and Coal 3.64
Health Care Providers 3.63
Non-life Insurance 2.61
Pharmaceuticals and Biotechnology 2.56
Industrial Transportation 1.18
Telecommunications Service Providers 0.96
Gas, Water and Multi-utilities 0.94
Medical Equipment and Services 0.90
Automobiles and Parts 0.86
Life Insurance 0.66
Food Producers 0.23
Aerospace and Defense 0.09

87.90
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Notes to the financial statements
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General

The Fund and its accounts shall be audited by an audit firm appointed by the Management Company. No later than four
months after the end of each financial year, the Management Company shall publish an audited annual report for the Fund,
notably including the requirements arising from the CSSF Circular 13/559 of 18 February 2013. Within two months of the
end of the first half of the financial year, the Management Company shall publish an unaudited semi-annual report for the
Fund. The reports are available from the Management Company, the Custodian and the Information Agents.

Dynamic Vario Protect was established as a “fonds commun de placement” (“FCP”) under the laws of the Grand Duchy of
Luxembourg on 4 June 2007, under the name Cominvest Dynamic SAFE 80 in the Grand Duchy of Luxembourg and falls
within the scope of application of Part | of the Law of Luxembourg of 17 December 2010 on undertakings for collective
investment (“the Law”) and is therefore an undertaking for collective investment in transferable securities (‘UCITS”) pursuant
to Directive 2009/65/EC.

The management of the Fund is SG 29 Haussmann, 29, Boulevard Haussmann, 75009 Paris, France, whose majority
shareholder is Société Générale. SG 29 Haussmann is a limited company (“société par actions simplifiée”) organized under
the laws of France and registered on 9 October 2006.

The original Management Regulations of the Fund entered into effect on 4 June 2007. The last amendment entered into
effect on 12 October 2021.

Anotice of the filing of the Management Regulations with the Commercial Register in the Grand Duchy of Luxembourg was
published in the Mémorial, Recueil des Sociétés et Associations (“Mémorial’), the official gazette of the Grand Duchy of
Luxembourg, which was replaced by the “Recueil électronique des sociétés et associations” (‘RESA”) on 1 June 2016.
As at November 30, 2024, the following Sub-Fund is available :

+ Dynamic Vario Protect
As at November 30, 2024, the following unit class is issued:

+ Class IT (EUR)
The base currency of the Fund is the Euro.
The Fund’s financial year begins on 1 June and ends on 31 May of each year.

The Fund participates in the performance of a basket of up to 20 investment funds through a derivative structure (total
return swap).These may be global equity, bond and commodity funds. The composition of the basket is flexible and is
regularly realigned. Secondly, the redemption price of the fund is guaranteed to be at least 80% of the level of the last
valuation day of the previous month at the end of each month valuation day of the previous month. The objective of the
investment policy is to allow investors to participate in the performance of a basket of investments fund units using derivative
instruments,which is regularly realigned over the long term. At the same time, the derivatives shall be linked to a dynamic
hedging model (e.g. a CPPI model). Its purpose is to secure the guarantee issued for unit class IT (EUR).

The Prospectus, the Management Regulations, the current annual and semi-annual reports, the Key Investor Information,
as well as the issue and redemption prices, are available free of charge in paper form from the Distribution Agent and free
of charge on the Internet on the website: https://sg29haussmann.societegenerale.fr.

Principal accounting policies

2.1 Presentation of financial statements
The financial statements are prepared and presented in accordance with Luxembourg regulations relating to undertakings
for collective investment.

The Net Asset Value Per Unit of a Unit Class, as well as the issue and redemption prices shall be determined on each
banking and trading day in Frankfurt am Main and Luxembourg.

Units of unit class IT (EUR) may only be acquired by non-natural persons.
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Notes to the financial statements (continued)
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2.2 Valuation of investment

The Net Asset Value shall be calculated on the second day after each Valuation Day, which is also a banking day in Frankfurt
am Main, Luxembourg, New York and Chicago, for each unit class, by dividing the value of the net assets attributable to a
unit class (value of the assets minus liabilities) by the number of units of this unit class in circulation on the Valuation Day
(hereinafter referred to as “Net Asset Value Per Unit of a Unit Class”). The Net Asset Value Per Unit of a Unit Class shall
be calculated:

-for assets which are officially listed on a stock exchange, at the last available paid price;

- for assets which are not officially listed on a stock exchange but which are traded on a regulated market or on other
organised markets, also at the last available traded price, provided that at the time of valuation, the Custodian considers
this price to be the best possible price at which the assets may be sold;

- for financial futures contracts on foreign currencies, securities, financial indices,interest rates and other permissible
financial instruments, as well as options on these and corresponding warrants, insofar as they are listed on a stock exchange,
at the most recently determined prices of the relevant stock exchange. Insofar as there is no stock exchange listing, in
particular, in the case of all OTC transactions, the valuation shall be made at the likely realisation value, which shall be
determined with caution and in good faith;

- for interest rate swaps, at their market value in relation to the applicable yield curve;

- forindices and swaps linked to financial instruments, at their market value determined with reference to the relevant index
or financial instrument;

- for units in UCITS or UCls, at the last determined and available redemption price;
- for cash and cash equivalents and time deposits, at their nominal value plus interest;

Assets for which the prices are not in line with the market and all other assets shall be valued at their likely realisation
value, which shall be determined prudently and in good faith.

The Management Company may, at its discretion, permit other methods of valuation if it considers that these provide a better
representation of the fair value of the assets.

2.3 Net realised gains/(losses) on securities sold
The realised gain or loss on the sales of securities are calculated on the basis of weighted average costs.

2.4 Foreign exchange translation
The accounts are maintained in Euro (‘EUR”) and the financial statements are expressed in that currency.

The acquisition cost of securities expressed in a currency other than the EUR is translated into EUR at the exchange rates
prevailing on the date of purchase.

Income and expenses expressed in other currencies than the EUR are converted into that currency at the exchange rates
prevailing on the transaction date.

Assets and liabilities expressed in other currencies than the EUR are converted at the exchange rates prevailing on the
closing date.

2.5 Swaps
Swaps are disclosed in the Statement of Net Assets under caption “swaps at market value”.

Flat fees

The flat fee to be paid by the Fund, taking into account the different unit classes, shall be 1.35% per year for units of unit
class IT (EUR) and shall be calculated on the net asset value determined daily. The Management Company shall be free
to charge a lower fee.

Remuneration is paid monthly at the end of the month.
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Notes to the financial statements (continued)
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As a rule, the Management Company shall pass on parts of its flat-rate remuneration to intermediaries in the form of
commission; such payments may also consist of allowances not offered in monetary form. This is done to remunerate and
enhance the quality of sales and advisory services on the basis of intermediated assets. At the same time, the Management
Company may also receive remuneration or benefits in non-monetary form from third parties. Details of the remuneration
and benefits granted or received shall be disclosed to the investor on request to the Management Company. The
Management Company may also grant refunds to investors from the lump-sum remuneration.

The following remuneration and expenses are covered by the lump-sum remuneration and are not charged separately to

the Fund:

- Remuneration for the administration and central management of the Fund;

- Remuneration for distribution and advisory services;

- Remuneration for the Custodian and costs for depositories;

- Remuneration for the Registrar and Transfer Agent;

- Costs for the preparation (including translation costs) and dispatch of the Prospectus, the Management Regulations, Key
Investor Information, the annual, semi-annual and, where applicable, interim reports and other reports and notices to
Unitholders;

- Costs of publishing the Prospectus, the Management Regulations, the Key Investor Information, the annual, semi-annual
and, where applicable, interim reports, other reports and notices to Unitholders, the tax data and the issue and redemption
prices and notices to Unitholders;

- Costs for the audit of the Fund by the auditor of the annual financial statements;

- Costs of registering the unit certificates for public distribution and/or maintaining such a registration;

- Costs for the preparation of unit certificates and, if applicable, income coupons, as well as the renewal of income
coupons/coupon sheets;

- Payment and information agent fees;

- Costs for the assessment of the Fund by nationally and internationally recognised rating agencies;

- Expenses associated with the establishment of the Fund.

In addition to this remuneration, the following expenses may be charged to the Fund:

- Costs incurred in connection with the acquisition and disposal of assets;

- Costs for the enforcement and implementation of legal claims which appear to be justified and are attributable to the
Fund or to an existing unit class, if any, and for the defence against claims that appear to be unjustified and are related
to the Fund or an existing unit class, if any;

- Costs and any taxes incurred (in particular, the taxe d’abonnement) in connection with administration and safekeeping;

- Costs for the examination, assertion and enforcement of any claims for reduction, credit or refund of withholding taxes
or other taxes or fiscal charges.

Taxation

The income of the Fund is not taxed in the Grand Duchy of Luxembourg. It may nevertheless be subject to withholding or
other taxes in countries in which the assets of the Fund are invested. Neither the Management Company nor the Custodian
shall obtain receipts for such taxes for individual or all Unitholders. The Fund’s assets are subject to a taxe d’abonnement
in the Grand Duchy of Luxembourg, which is currently at most 0.05% per year.

This taxe d’abonnement is payable quarterly on the relevant net assets of the Fund at the end of each quarter. Unitholders
who are not resident or do not maintain a permanent establishment in Luxembourg shall not be liable for any income,
inheritance or wealth tax on their units or income from units in Luxembourg.
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Notes to the financial statements (continued)

5 - Swaps
As at November 30, 2024, the Fund had the following swaps detailed below:
Dynamic Vario Protect

Market Value

Maturity Date Contract Underlying Currency Nominal (expressed in EUR)
28/06/24 Total return equity swap Basket of Securites ~ EUR 79 533 966 85400 868
28/06/25 Total return equity swap DVP TIPP Strategy EUR 90 500 000 (80 249 259)
_ (5151609)

The counterparty of the swaps is Société Générale (FR).

6 - Collateral

As at November 30, 2024, the cash and securities collateral granted to or received from the counterparty for the purpose

of the transacting in OTC derivative are as follows:

Type of Collateral Amount  Collateral
Fund Currency Counterparty collateral Received Amount Paid
EUR SOCIETE GENERALE Cash 5400 000
Dynamic Vario Protect
EUR SOCIETE GENERALE Securities 3095 524

10
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SFT Regulation
Total return swaps
Following the Regulation 2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency

of securities financing transactions, please find bellow details about total return swaps for the period ended November 30,
2024:

Dynamic Vario Protect

Amount of Total Return Swaps expressed in absolute amount (in the currency of 5151609
the sub-fund)
Proportion of AUM 5.81%

Maturity tenor of total return swaps broken down in the following maturity
buckets
Less than one day

One day to one week

One week to one month
One month to three months
Three months to one year

Above one year 5151609
Open maturity

Total 5151609
Counterparty

Name of the counterparty See Note 5
Country of domicile of the counterparty See Note 5
Gross volume of the outstanding transactions See Note 5

Data on Collateral

Type of collateral

Cash See Note 6
Securities See Note 6
Quality of collateral

Rating

Maturity tenor of the collateral broken down in the following maturity buckets

Less than one day

One day to one week

One week to one month

One month to three months

Three months to one year

Above one year

Open maturity See Note 6
Total See Note 6

Safekeeping of collateral received by the fund as part of Total Return Swap

Name of custodian SOCIETE GENERALE
Securities See Note 6
Cash See Note 6

Returns and costs incurred from total return swap transactions during the period ended November 30, 2024, are included in the valuation of the swaps.
All transactions are bilateral transactions.

The collateral on total return swaps is not reused. 1
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