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Statement of assets as of 31 July 2023

Investment focus

Assets

Semi-annual report for Lupus alpha Sustainable Convertible Bonds

Current value in EUR % of fund assets1)

Fixed-interest securities 130.836.339,68 93,24

Federal Republic of Germany 15,125,683.00
2,11Bermuda 2,964,302.56

10,78

Spain

1,96

4,82

Cayman Islands 1,134,384.64 0,81

Israel 6,205,924.63 4,42
Italy 5,528,942.21 3,94
Japan 2,823,657.84

Luxembourg 2,739,960.00
1,34

Cash at banks, money-market instruments and money-market funds 8,580,169.71

France 6,769,949.13

55,55
Forward exchange contracts 582,146.67 0.42
USA 77,946,102.56

1,879,472.02
3,47

South Korea 2,852,231.09 2,03

Netherlands
4,865,730.00

2,01

Other assets
Other liabilities -94,851.29 -0.07

Fund assets

422.650,74 0,30

140.326.455,51 100,00

6,11

 1) Minor rounding differences may arise as a result of rounding percentages in the calculation.
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Statement of net assets as of 31.07.2023

(GBP)

(JPY)

(CHF)

(USD)

(HKD)

Unit value – Class C EUR 96,94
Outstanding units - Class C QTY 1.410.629,960

-0,07

EUR 140.326.455,51

422.650,74

Other liabilities
Accrued expenses  EUR

Kreissparkasse Köln HKD 544.705,18 % 100,000 63.344,44

USD/EUR 33.0m OTC 556.007,51 0,40

0,01USD/EUR 3.0m

US dollar 1,10260 = 1 euro (EUR) 

93,24

Securities prices/market rates

The investment fund assets are valued based on the following list/market prices:

All assets: Prices/market rates as of 31 July 2023 or last known

105.182,20 0,07

0,36

130.836.339,68

Derivatives
(Negative figures denote sold positions)

Currency derivatives

Outstanding units - Class R QTY 41.063,050

Securities holdings as a percentage of fund assets

EUR

c) OTC Over-the-Counter

Japanese yen 156,65000 = 1 euro (EUR) 

Swiss franc 0,95583

2,04

Receivables/liabilities

0,00Kreissparkasse Köln CHF 5.136,68 % 100,000 5.374,05

= 1 euro (EUR) 

Hong Kong dollar

0,85699 = 1 euro (EUR) 

EUR -94.851,29

Fund assets

Total balances in non-EU/EEA currencies

93,24

-0,07

100,00

EUR

13.475,63

3,89Kreissparkasse Köln

Market key

-94.851,29

EUR 3.123.486,32

8,59910 = 1 euro (EUR) 

Receivables from pending transactions  EUR 216.651,69 216.651,69

Outstanding units - Class CAV QTY 664,000

Interest claims  EUR

EUR 85,68

-94.851,29

Total other liabilities

205.999,05 205.999,05

Unit value - Class R

Exchange rate(s)/conversion factor(s) (indirect quote) as of 31 July 2023
Pound sterling

0,01Kreissparkasse Köln

0,05

Total other assets

2.934.128,42 2,09

JPY

USD 3.235.170,00 %

Unit value - Class CAV EUR 84,35

6,11
2,22

Total cash at banks EUR 8.580.169,71

0,15

Balances in non-EU/EEA currencies

Kreissparkasse Köln

0,42EUR 582.146,67

Cash at banks
EUR-Balances with the custodian

Total currency derivatives

0,15

Total cash at banks, money market instruments and money market funds EUR 8.580.169,71 6,11

Other assets

0,30

Cash at banks, money-market instruments and money-market funds

100,000 110.876,37 0,08

100,000

1.529.380,00

Kreissparkasse Köln

% 100,000 9.763,04

5.456.683,39 100,000% 5.456.683,39

GBP 95.019,94 %

500.037,75

EUR 130.836.339,68 93,24

Open positions

USD/EUR 35.0m OTC -592.556,42 -0,42

OTCJPY/EUR 420.0m.

  0.0500% ZALANDO SE WA 20/25

750 %

 

93,24

Futures contracts (Buy)

Total securities holdings EUR

EUR 130.836.339,68
  0.1250% ZSCALER 21/25 CV US98980GAB86

DE000A3E4589

Total interest-bearing securities

Total securities traded on an exchange

1,46

1.948.553,42

US977852AB88  USD 2.200 0 3.050 1.654.489,39

89,6400 %

%

EUR 700

2.047.270,090

1,39 USD

2.868.480,00

9001.750

3.200

%

82,920

86,820

1,18

% 143,770

992.307,69
2.000 %

150.000 0 % 103,630
US902252AB17  USD 3.700 0

96,000 1.088.336,66

977.938,51US94419LAN10 550 USD 750

100,190 3.362.080,54

XS2607736407  USD 1.200 1.200 0

 

%
%

2,79

1,01
0,70

USD

  0.0000% UBER TECHNO. 20/25 CV US90353TAJ97  USD 1.250 0,78
  0.2500% TYLER TECHS 22/26 CV

1.250 %0

XS2211997239

0,55110,395

2,34

772.765,00

500

  0.0000% STMICROELECTR. 20/25 ZO USD
0,83

%

3.915.862,51%

800 800

982.156,00

4.300 0
2.969.020,00

808.128,00

130,510
5

%

0

1.625

%

300700 1.000

%
4.000 0 1.000 % 90,710

101,016

%

3.290.767,28

0 0

  4.2500% NORDEX      WA 23/30 DE000A351MA2  EUR 600

EUR 2.900

1,74
1,10

1,55

1.050 0

2,11

% 98,600

200,440

2,12

936 1.636 700

FR0014000105  EUR

1,02

  0.2500% DEXCOM 20/25 CV

1.548.090,00
  0.0000% DROPBOX 22/28 ZO CV 2.447.016,14

4.292.563,03US252131AK39  USD

1.000FR0013326204  USD

  0.7500% CELLNEX TEL. 20/31 CV XS2257580857

  0.2500% LI AUTO 22/28 CV

USD

  1.6000% LG CHEM 23/30 CV XS2647856777  

642.540,00
%

99,490%

 EUR

%

 
3.722.077,36   0.0000% EDENRED 21/25 ZO CV

  0.0000% NEXTERA E.P. 20/25 ZO CV

US50202MAB81  USD

  0.8750% LEG IMMOB.WLD.17/25
  2.6250% LANTH.HLDGS 22/27 CV 144A

USD

  0.5000% LUMENTUM 19/26 CV

US516544AA14  

0,59
USD 1.025

1.125

1.108.294,03

162,400
700

 EUR

  0.7500% BOOKING HLDG 21/25 CV USD 575

1.700
  0.0000% CARREFOUR 18/24 ZO CV

FR0014008OH3    0.0000% BNP PARIBAS 22/25 ZO CV
US09857LAN82

EUR

0,63
0,60

% 889.443,13
% 846.907,31

1,27
0
0

  0.5000% CELLNEX TEL. 19/28 CV XS2021212332  EUR

  3.0000% BLOOM ENERGY 23/28 CV144A US093712AJ60  
  0.0000% BLACKLINE 21/26 ZO CV US09239BAD10  0 85,830

1.025 0
2.050

% 119,220
0

0,79

 3.275
USD

  1.5000% AMADEUS IT GRP 20/25 CV XS2154448059  

  1.0000% ALNYLAM PHAR 22/27 CV

124,990

1,84

1,14

%
2,12100,100

% 1.595.787,23

2.575.013,60
 

107,140

  1.7500% ALTAIR ENG. 23/27 CV 144A US021369AC72

1.384.636,31 0,99

%
89,420  0.3750% BENTLEY SYS.22/27 CV % 2.027.480,50 1,44

  3.6250% AME.WAT.CAP.23/26 CV 144A

600 119,990EUR
0

1.500 0USD 1.500
0USD 2.500US08265TAD19

% 101,780

XS2465773070 0,51

0,97119,612

3,91

1.250

%
 USD 1.100 0

0

1.200

%0
0 969.109,38

 USD
0 2.900 % 1.999.840,00 1,43

0,69%US02043QAA58 97,140
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Generic name ISIN Market Qty or units As of
31.07.2023

Purchases/
Acquisitions

Securities traded on an exchange

5.492.943,95

currency in 
1,000

Market price

US00971TAL52  USD 6.150 500

Market value
in EUR 

% of
fund assets1)

  0.3750% AKAMAI TECHN 19/27 CV
Interest-bearing securities

Sales/
Disposals

during the reporting 
period

98,480

1.356.022,13

 
 

US03040WBB00

700 0 % 1.775.990,00104,470

  1.8750% BESI 22/29 CV
2.650USD

719.940,000

0 98,070

700 0

600
  0.0000% BILL HOLDING 21/25 CV ZO US090043AB64  

USD
0 600

2.973.222,380 0US09061GAK76

%

EUR 1.600

2.488.118,99 1,77

% 106,960
1.600

  1.2500% BIOMARIN PH 20/27 CV %

  0.1250% DATADOG 21/25 CV US23804LAB99  USD 2.000 450

0,78
  0.0000% CYBERARK S. 19/24 CV ZO US23248VAB18  USD 2.350 500 1,772.483.847,27

1.400 0 0 % 77,850 1.089.900,00
2.350

118,110
 

826.770,00

% 116,540

0 %

0 % 94,180

1.400 %
%

1.300

%
91,320

96,360
1.100 103,206

500 %

0 % 132,740

86,470

0 %

1.300 % 137,170

115,558

% 161,390

4.425 0
600

3,05

  2.0000% JAZZ INVES.I 21/26 CV US472145AF83  USD

  0.7500% HELLOFRESH WA 20/25

2,37

3.117.694,54 2,22

  0.7500% DUERR AG WA 20/26 DE000A3H2XR6  EUR 1.500 300

  0.0500% DEUTSCHE POST WLD.17/25 DE000A2G87D4

US345370CZ16  USD 3.600
  1.0000% HALOZ.THERAP 22/28 CV

 USD
  0.0000% FORD MOTOR 22/26 ZO CV

  0.0000% IONIS PHARM. 22/26 ZO CV
1,31

0,78
  1.0000% MIDDLEBY 20/25 CV US596278AB74  

2.169.200,00

2.964.302,56

 EUR

DE000A2GSDH2

2.200

US26210CAD65  USD 2.800 0

  0.1250% ETSY 20/27 CV US29786AAL08  USD 4.800
  0.0000% ENPHASE ENER 21/28 ZO CV US29355AAK34  USD 4.062

1.850
2.200 300 % 101,960

% 100,620

0,80
2,65

91,290%

1.100.452,57
1.960.593,14US55024UAD19  

0,81

4.474.680,00 3,18

1.117.735,35

1.431.842,92 1,02
1.134.384,64

1,40

0

0
1.425.947,76

1.400

775 1.000

US595017AU87  

US653656AB42
0

USD

105,250

US65341BAD82

USD

125,780%

1,95

1.637.527,21
102,380

183,760
106,560

0,46

158,620

0,58

2.685.402,68 1,91
770.481,97 0,55

103,590 3.004.110,00 2,14
0,96
0,76
0,69

111,110

107,090
101,480

0,79

1.346.529,29

1,17

2.739.960,00

110,790 1.060.868,18

1.102.560,00
966.442,95

1.420.388,17

   0.0000% OLIVER CAP. 20/23 ZO CV XS2240512124

  4.6250% RIVIAN AUTOM 23/29 144A US76954AAA16

EUR 2.700 400 2.400

EUR

USD

05
1.400

DE000A30VKB5  

USD
 EUR

XS2294704007

  5.7500% SGL CARBON WA 22/27
  5.7500% SGL CARBON WA 23/28

  0.0000% SOLAREDGE T. 21/25 CV ZO

  0.1250% SHOPIFY 20/25 CV US82509LAA52  
  1.7500% SK HYNIX 23/30 CV
  0.0000% SOITEC S.A. 20/25 ZO CV

DE000A351SD3

USD 1.000 0

600 0

JPY 150.000 0

  0.3750% EXACT SCIEN. 19/27 CV US30063PAB13

200.000

700 1.100

4.125 0 750
USD 1.350

 USD 3.650 1.000

650
4.900

  0.0000% PRYSMIAN 21/26 ZO CV

  0.0000% ROHM CO.LTD 19/24 ZO CV

650

DE000A289DA3  EUR 2.000 400
US40637HAE99 500

2.500

  0.0000% SCHNEIDER EL 20/26 CV MTN FR0014000OG2  

 

  0.1250% MICROCH.TECH 20/24 CV

 

3.348.773,81 2,39

600
650 0 % 87,520 3.810.048,98
500

0 % 110,570 1.855.201,34 1,32
2,71

0,56

1.619.812,26525
1.400 % 92,090 1.841.800,00

1,15

782.523,13

90,900

3.329.004,17

800 1.750 %

USD 1.250 1.250 0
USD

3.150 0 0 % 103,760
US462222AD25

 USD 1.775

225
1.500 1.500

2.524.832,21 1,80
US848637AD65  USD

EUR

USD 1.000
XS2211997155  

1.159.532,02%0 127,8500
%0

2.900 1.200 %

2,40

3.000 126,540
350 100,410

0,71

0,701.300

750

USD/EUR 35.0m OTC

0

  3.2500% WAYFAIR 22/27 CV 144A

Closed positions

OTC

122,770

  0.5000% ON SEMICOND 23/29 CV 144A US682189AT21  USD 2.425 2.425 0 % 122,100
  0.0000% PARK24 CO 23/28 ZO CV XS2584105055  JPY 120.000 120.000 0

  0.2500% WOLFSPEED 23/28 CV

  1.8750% WOLFSPEED 22/29 CV 144A US977852AC61  USD 2.600

% 100,580

%
XS2080209435  

  1.2500% SAREP.THERA.22/27 CV 144A US803607AC42  

2.200

  0.0000% TOKYU 23/28 ZO CV XS2635167450  JPY 150.000
  0.0000% STMICROELECTR. 20/27 ZO

  2.0000% SPIE 23/28 CV FR001400F2K3  
  1.1250% SPLUNK 19/25 CV

US83417MAD65  

0
EUR 6

%

%

 1) Minor rounding differences may arise as a result of rounding percentages in the calculation.
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  0.6250% SILICON LAB. 21/25 US826919AD45 USD 0 1.000

US76680RAF47

EUR

0

2.200

  0.1500% SIKA 18-25 CV CH0413990240 CHF 0 1.900

  0.2500% MONGODB 21/26 CV

USD

USD

1.000

2.400

  0.0000% RINGCENTRAL 20/25 CV ZO

US60937PAD87 0

700

  0.7500% PALO ALTO N. 19/23 CV US697435AD78 USD 0 550

  0.4000% LEG IMMOB.WLD.20/28 DE000A289T23 0

  0.3750% INSULET 20/26 CV US45784PAK75

1.400

3.275
0

  0.8750% LIVONGO HEAL 21/25 CV

  0.0000% BILL HOLDING 21/27 ZO CV
  0.5000% CITIGR.GL.M.FDG 16/23 MTN

  1.5000% JAZZ INV.I 2024 CV US472145AD36 USD
USD

US090043AD21

US539183AA12 USD 0

0

1.500

700
USD 2.050

XS1466161350 EUR 1.500
0

FR0013521085 60

Listed securities

XS2211511949 EUR 0
US021369AB99 USD

0
  1.7500% ALTAIR ENG. 22/27 CV 144A

EUR
0

Interest-bearing securities
  0.7000% ACCOR 20/27 CV

  0.7500% BESI 20/27 CV
1.500
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Transactions completed during the reporting period, not included in the statement of net assets:
- Purchases and sales of securities, investment fund units and bonded loans (market allocation as of the reporting date):

Generic name Sales/
Disposals

ISIN Qty, units, 
nominal value or 
currency in 1,000

Purchases/
Acquisitions
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Derivatives (Option premia/volumes in opening transactions; purchases/sales shown for warrants)

Volume in 1,000s

USD/EUR EUR 949.664

HKD/EUR EUR 15.461
JPY/EUR EUR 20.210

CHF/EUR EUR 8.993
GBP/EUR EUR 5.085
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Qty,
units
or currency 

Futures contracts (Buy)

Purchase of currencies on forward basis:

Name

Forward exchange contracts
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Pursuant to § 7 (9) KARBV
Securities holdings as a percentage of fund assets 93,24 %
Derivatives holdings as a percentage of fund assets 0,42 %

Other information
Unit value – Class C 96,94 EUR
Outstanding units - Class C 1.410.629,960 QTY

Unit value - Class R 85,68 EUR
Outstanding units - Class R 41.063,050 QTY

Unit value - Class CAV 84,35 EUR
Outstanding units - Class CAV 664 QTY

Information on the asset valuation method

For assets admitted to trading on an exchange or admitted to or included in another organised market, 
pursuant to § 27 KARBV, the last available tradable price that ensures a reliable valuation is used as a basis. For assets that are neither admitted to trading on exchanges nor 
admitted to or included in another organised market, or for which no trading price is available, pursuant to § 28 KARBV in connection with § 168 (3) KAGB, 
fair values are based on careful assessment using suitable valuation models, taking current market circumstances into account. The underlying 
fair value may also be determined and communicated by an issuer, counterparty or other third party. In this case, this value is checked for plausibility by the management company 
or the custodian and this plausibility check is documented. Units in domestic investment funds, EC investment units and foreign 
investment fund units are valued at their last determined redemption price or at a current price in accordance with § 27 (1) KARBV. If current values are not available, 
the value of the units is determined in accordance with § 28 KARBV; reference is made to this in the annual report. Bank deposits are valued at their nominal value 
plus accrued interest. Fixed-term deposits are measured at fair value. Liabilities are recognised at their repayment amount.

Frankfurt am Main, 08 August 2023

Lupus alpha Investment GmbH

Michael Frick Dr. Götz Albert

Managing Director Managing Director
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