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Important note
On 20 February 2024, the custodian function for the Fund changed from State Street Bank International GmbH, Munich, to BNP Paribas S.A.,
Germany branch, Frankfurt am Main.
On 20 February 2024, the Special Terms and Conditions of Investment for the UCITS Fund were amended.
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Balance sheet as at 30/06/2024

Investment focus
Daily value 

in EUR
% of

Fund assets

I. Assets 108,913,618.54 100.26

1. Bonds 103,931,260.15 95.68
<1 year 13,920,838.22 12.82
>=1 year to <3 years 20,880,081.12 19.22
>=3 years to <5 years 16,126,557.58 14.85
>=5 years to <10 years 27,964,838.84 25.74
>=10 years 25,038,944.39 23.05

2. Derivatives -160,203.47 -0.15

3. Bank balances 2,064,737.73 1.90

4. Other assets 3,077,824.13 2.83

II. Liabilities -287,367.69 -0.26

III. Fund assets 108,626,250.85 100.00
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Statement of assets as at 30/06/2024
Quantity or

Description ISIN Market units or Holdings Purchases/ Sales/ Price Market value %
currency in '000 30/06/2024 Additions Disposals in EUR of Fund

assets

Portfolio holdings EUR 103,931,260.15 95.68

Exchange-traded securities EUR 74,181,850.13 68.29

Interest-bearing securities EUR 74,181,850.13 68.29

******* % European Bank Rec. Dev. AP/DL-Medium-Term Nts 2024(25) XS2747783772 ARS 163,000 163,000 0 % 127.512 212,675.03 0.20
4,5000 % Australia, Commonwealth of... AD-Loans 2013(33) Ser.140 AU000XCLWAG2 AUD 1,000 0 0 % 101.521 632,845.03 0.58
10,0000 % Brasilien RB-Nota 2016(27) Ser.NTNF BRSTNCNTF1P8 QTY 1,000 1,000 0 BRL 1,010.660 169,833.18 0.16
International Bank Rec. Dev. RB/DL-Zero Med.-T.Nts 2022(37) XS2483844176 BRL 50,000 50,000 0 % 28.422 2,388,042.14 2.20
International Bank Rec. Dev. RB/DL-Zero Med.-T.Nts 2023(38) XS2582388349 BRL 10,000 0 0 % 25.661 431,212.09 0.40
International Bank Rec. Dev. RB/DL-Zero Med.-T.Nts 2023(38) XS2716750547 BRL 25,000 25,000 0 % 24.491 1,028,877.98 0.95
6,2500 % International Finance Corp. RB/DL-Medium-Term Nts 2021(28) XS2293889759 BRL 15,440 15,440 0 % 87.207 2,262,642.76 2.08
11,2000 % Asian Development Bank KP/DL-Medium-Term Nts 2023(25) XS2656548943 COP 4,000,000 4,000,000 0 % 99.814 899,776.18 0.83
6,7700 % Corporación Andina de Fomento KP/DL-Med.-Term Notes 2018(28) XS1821973606 COP 5,500,000 12,500,000 7,000,000 % 86.532 1,072,562.16 0.99
6,6000 % Inter-Amer. Invest. Corp.-IIC- KP/DL-Medium-Term Nts 2018(25) XS1860241766 COP 2,800,000 2,800,000 0 % 96.160 606,785.96 0.56
International Bank Rec. Dev. KP/DL-Zero Med.-T.Nts 2023(33) XS2730339129 COP 24,000,000 16,000,000 0 % 41.845 2,263,277.74 2.08
2,4000 % Tschechien KC-Anl. 2014(25) Ser.89 CZ0001004253 CZK 10,000 10,000 22,000 % 97.997 391,361.82 0.36
0,2500 % Tschechien KC-Bonds 2017(27) Ser.100 CZ0001005037 CZK 8,000 8,000 0 % 90.724 289,853.04 0.27
1,5000 % Tschechien KC-Bonds 2020(40) CZ0001005920 CZK 30,000 30,000 28,000 % 68.472 820,351.44 0.76
1,9500 % Tschechien KC-Bonds 2021(37) CZ0001006316 CZK 30,000 40,000 10,000 % 77.425 927,615.81 0.85
6,0000 % Tschechien KC-Bonds 2022(26) CZ0001006506 CZK 35,000 35,000 0 % 103.217 1,442,729.63 1.33
5,5000 % Tschechien KC-Bonds 2022(28) S.149 CZ0001006696 CZK 20,000 20,000 0 % 106.060 847,124.60 0.78
3,5000 % Tschechien KC-Bonds 2022(35) CZ0001006431 CZK 22,000 32,000 10,000 % 93.948 825,421.73 0.76
4,5000 % Tschechien KC-Bonds 2023(32) Ser.154 CZ0001007033 CZK 35,000 35,000 0 % 102.646 1,434,748.40 1.32
16,0000 % Asian Development Bank LE/DL-Medium-Term Nts 2024(25) XS2834464922 EGP 29,000 29,000 0 % 98.348 554,924.08 0.51
0,2500 % Großbritannien LS-Treasury Stock 2021(25) GB00BLPK7110 GBP 500 1,000 500 % 97.695 576,303.68 0.53
1,2500 % Großbritannien LS-Treasury Stock 2021(51) GB00BLH38158 GBP 2,000 1,000 1,000 % 48.398 1,142,000.94 1.05
6,7500 % Ungarn UF-Notes 2011(28) HU0000402532 HUF 199,600 0 600,400 % 100.203 506,560.26 0.47
2,7500 % Ungarn UF-Notes 2017(26) Ser.26/D HU0000403340 HUF 384,000 600,000 400,000 % 91.409 889,016.94 0.82
3,0000 % Ungarn UF-Notes 2018(38) Ser.2038/A HU0000403555 HUF 600,000 400,000 600,000 % 65.804 999,984.80 0.92
4,0000 % Ungarn UF-Notes 2021(51) Ser.2051/G HU0000404991 HUF 400,000 200,000 900,000 % 65.585 664,437.86 0.61
6,6400 % African Development Bank RP/DL-Medium-Term Nts 2024(34) XS2842091170 IDR 32,000,000 32,000,000 0 % 97.183 1,772,796.54 1.63
5,6000 % European Bank Rec. Dev. RP/DL-Medium-Term Nts 2018(25) XS1759584797 IDR 6,700,000 6,700,000 0 % 99.331 379,383.31 0.35
5,0000 % European Bank Rec. Dev. RP/DL-Medium-Term Nts 2021(26) XS2393635391 IDR 22,500,000 22,500,000 0 % 96.842 1,242,123.80 1.14
5,7500 % European Investment Bank RP/DL-Med.-T.Nts 2018(25)Reg.S XS1757690992 IDR 25,000,000 25,000,000 0 % 99.525 1,418,374.16 1.31

in reporting period
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Statement of assets as at 30/06/2024
Quantity or

Description ISIN Market units or Holdings Purchases/ Sales/ Price Market value %
currency in '000 30/06/2024 Additions Disposals in EUR of Fund

assetsin reporting period

6,7100 % Export-Import Bk of Korea, The RP/DL-Medium-Term Nts 2019(24) XS2081597630 IDR 25,000,000 25,000,000 0 % 99.882 1,423,461.92 1.31
5,3500 % International Bank Rec. Dev. RP/DL-Medium-Term Nts 2022(29) XS2439526547 IDR 10,460,000 0 0 % 95.166 567,455.90 0.52
5,7500 % Asian Infrastruct.Invest.Bank IR/DL-Medium-Term Nts 2022(27) XS2435594135 INR 42,000 0 0 % 96.664 454,366.57 0.42
7,7000 % Corporación Andina de Fomento IR/DL-Medium-Term Nts 2024(29) XS2778909684 INR 90,000 90,000 0 % 99.697 1,004,192.37 0.92
7,0000 % Inter-American Dev. Bank IR/DL-Med.-Term Notes 2024(29) XS2749539933 INR 100,000 100,000 0 % 99.534 1,113,945.07 1.03
6,7500 % International Bank Rec. Dev. IR/DL-Medium-Term Nts 2023(27) XS2678142527 INR 120,000 120,000 0 % 99.244 1,332,839.41 1.23
6,7500 % International Bank Rec. Dev. IR/DL-Medium-Term Nts 2023(29) XS2649502361 INR 150,000 150,000 0 % 98.843 1,659,317.51 1.53
6,5000 % International Bank Rec. Dev. IR/DL-Medium-Term Nts 2023(30) XS2610898665 INR 125,000 125,000 0 % 97.313 1,361,360.65 1.25
7,0000 % International Bank Rec. Dev. IR/DL-Medium-Term Nts 2024(31) XS2749786195 INR 90,000 90,000 0 % 99.258 999,770.57 0.92
7,5000 % Mexiko MN-Bonos 2007(27) MX0MGO0000D8 QTY 350,000 0 100,000 MXN 93.772 1,675,106.80 1.54
8,5000 % Mexiko MN-Bonos 2009(29) MX0MGO0000H9 QTY 200,000 0 250,000 MXN 94.909 968,810.13 0.89
8,5000 % Mexiko MN-Bonos 2009(38) MX0MGO0000J5 QTY 450,000 50,000 100,000 MXN 89.521 2,056,073.88 1.89
5,7500 % Mexiko MN-Bonos 2015(26) Ser.M MX0MGO0000Y4 QTY 500,000 200,000 150,000 MXN 94.431 2,409,827.03 2.22
7,5000 % Mexiko MN-Bonos 2022(33) MX0MGO0001D6 QTY 100,000 100,000 0 MXN 86.150 439,700.10 0.40
5,6200 % Asian Development Bank NS/DL-Medium-Term Nts 2024(27) XS2788420961 PEN 4,000 4,000 0 % 100.988 984,312.48 0.91
5,9500 % Asian Development Bank NS/DL-Medium-Term Nts 2024(34) XS2755524290 PEN 7,000 7,000 0 % 99.942 1,704,709.55 1.57
2,5000 % Polen, Republik ZY-Bonds 2015(26) Ser.0726 PL0000108866 PLN 2,000 2,000 5,000 % 94.994 441,012.07 0.41
4,0000 % Polen, Republik ZY-Bonds 2017(47) Ser.0447 PL0000109765 PLN 5,000 3,000 3,000 % 78.213 907,764.62 0.84
0,7500 % Polen, Republik ZY-Bonds 2020(25) Ser.PS0425 PL0000112728 PLN 3,600 2,000 2,000 % 96.851 809,339.83 0.75
1,7500 % Polen, Republik ZY-Bonds 2021(32) Ser. DS0432 PL0000113783 PLN 2,000 2,000 0 % 76.098 353,286.91 0.33
7,5000 % Polen, Republik ZY-Bonds 2022(28) Ser. PS0728 PL0000115192 PLN 4,500 2,000 2,500 % 107.447 1,122,357.24 1.03
6,0000 % Polen, Republik ZY-Bonds 2022(33) Ser. DS1033 PL0000115291 PLN 10,000 5,000 3,000 % 102.474 2,378,690.81 2.19
5,8000 % Rumänien LN-Bonds 2012(27) RO1227DBN011 RON 4,000 4,000 0 % 98.865 794,702.79 0.73
4,7500 % Rumänien LN-Bonds 2014(25) RO1425DBN029 RON 3,000 3,000 0 % 99.195 598,016.56 0.55
3,6500 % Rumänien LN-Bonds 2016(31) RO1631DBN055 RON 8,000 8,000 0 % 82.312 1,323,290.86 1.22
4,8500 % Rumänien LN-Bonds 2018(26) ROHRVN7NLNO2 RON 4,000 4,000 0 % 97.985 787,629.11 0.73
5,0000 % Rumänien LN-Bonds 2018(29) ROVRZSEM43E4 RON 5,000 5,000 0 % 93.953 944,023.55 0.87
42,2500 % Asian Infrastruct.Invest.Bank TN-Medium-Term Notes 2023(24) XS2722262883 TRY 30,000 0 0 % 93.795 801,207.86 0.74
28,0000 % Council of Europe Developm.Bk TN-Medium-Term Notes 2023(27) XS2600822642 TRY 16,500 16,500 0 % 85.682 402,548.11 0.37
27,5000 % Council of Europe Developm.Bk TN-Medium-Term Notes 2023(28) XS2592839810 TRY 30,000 0 0 % 85.211 727,882.32 0.67
27,5000 % European Bank Rec. Dev. TN-Medium-Term Notes 2024(29) XS2765026468 TRY 35,000 35,000 0 % 87.366 870,672.35 0.80
European Bank Rec. Dev. TN-Zero Med.-T. Nts 23(24/30) XS2712548655 TRY 92,500 0 0 % 8.491 223,637.60 0.21
3,0750 % Malaysia Wakala Sukuk Berhad DL-Trust Certs 2021(51) Reg.S USY57542AB15 USD 2,000 2,000 0 % 71.461 1,333,725.27 1.23
8,5000 % International Bank Rec. Dev. PU/DL-Medium-Term Nts 2024(27) XS2818095122 UYU 19,500 19,500 0 % 97.522 455,790.01 0.42
10,5000 % South Africa, Republic of RC-Loan 1997(26) No. 186 ZAG000016320 ZAR 25,000 5,000 20,000 % 103.783 1,326,218.97 1.22
8,0000 % South Africa, Republic of RC-Loan 2013(30) No.R2030 ZAG000106998 ZAR 52,900 18,000 10,000 % 91.735 2,480,502.92 2.28
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assetsin reporting period

8,2500 % South Africa, Republic of RC-Loan 2013(32) No.R2032 ZAG000107004 ZAR 40,500 40,000 29,500 % 87.275 1,806,732.62 1.66
8,8750 % South Africa, Republic of RC-Loan 2015(35) No.R2035 ZAG000125972 ZAR 45,000 45,000 0 % 84.637 1,946,801.99 1.79
9,0000 % South Africa, Republic of RC-Loan 2015(40) No.R2040 ZAG000125980 ZAR 52,000 8,000 0 % 78.899 2,097,122.73 1.93

Securities admitted to or included in organised markets EUR 26,688,997.72 24.57

Interest-bearing securities EUR 26,688,997.72 24.57

******* % European Bank Rec. Dev. AP/DL-Medium-Term Nts 2024(25) XS2758918192 ARS 225,000 225,000 0 % 108.081 248,834.60 0.23
13,6250 % Dominikanische Republik DP/DL-Bonds 2023(32/33) Reg.S USP3579ECQ81 DOP 70,000 0 0 % 118.687 1,318,533.06 1.21
11,2500 % Dominikanische Republik DP/DL-Bonds 2023(35/35) Reg.S USP3579ECS48 DOP 25,000 0 0 % 105.664 419,234.38 0.39
9,7500 % Dominikanische Republik DP/DL-Glob.Dep.Nts 19(26)Reg.S USP3579ECD78 DOP 83,000 0 0 % 100.727 1,326,825.54 1.22
7,5000 % Corporación Andina de Fomento IR/DL-Medium-Term Nts 2024(34) XS2794610969 INR 90,000 90,000 0 % 96.859 975,606.78 0.90
7,7500 % Mexiko MN-Bonos 2014(34) Ser.M MX0MGO0000U2 QTY 250,000 350,000 100,000 MXN 86.936 1,109,279.38 1.02
8,0000 % Mexiko MN-Bonos 2022(53) MX0MGO0001E4 QTY 250,000 100,000 300,000 MXN 81.092 1,034,711.55 0.95
4,5000 % New Zealand, Government of... ND-Bonds 2014(27) NZGOVDT427C1 NZD 1,500 0 750 % 99.556 849,502.25 0.78
4,7500 % Polen, Republik ZY-Bonds 2024(29) Ser. PS0729 PL0000116760 PLN 6,000 6,000 0 % 96.593 1,345,306.41 1.24
35,0000 % FMO-Ned.Fin.-Maat.is v.Ontw.NV TN-Preferred MTN 2024(25) XS2751656468 TRY 36,000 36,000 0 % 89.792 920,416.51 0.85
2,4000 % Corp.Fin.d.Desarol.SA (COFIDE) DL-Notes 2020(20/27) Reg.S USP3R94GAY57 USD 500 0 1,500 % 89.997 419,918.81 0.39
3,6250 % Corp.Nacion.del Cobre de Chile DL-Notes 2017(17/27) Reg.S USP3143NAY06 USD 1,200 0 0 % 94.643 1,059,832.03 0.98
4,6250 % Fondo MIVIVIENDA S.A. DL-Notes 2022(22/27) Reg.S USP42009AE34 USD 1,250 0 500 % 97.161 1,133,363.66 1.04
4,5000 % Kolumbien, Republik DL-Bonds 2018(18/29) US195325DP79 USD 600 0 1,600 % 91.271 511,035.83 0.47
4,3750 % United States of America DL-Bonds 2023(43) US912810TU25 USD 1,200 0 0 % 96.563 1,081,326.99 1.00
2,8750 % United States of America DL-Notes 2019(49) US912810SH23 USD 2,000 0 0 % 73.898 1,379,216.83 1.27
1,2500 % United States of America DL-Notes 2020(50) US912810SN90 USD 1,200 0 800 % 49.586 555,273.66 0.51
3,2500 % United States of America DL-Notes 2022(24) S.BG-2024 US91282CFG15 USD 3,500 500 0 % 99.633 3,254,151.23 3.00
4,6250 % United States of America DL-Notes 2023(25) US91282CGN56 USD 2,300 0 0 % 99.594 2,137,603.82 1.97
4,5000 % United States of America DL-Notes 2024(26) US91282CKH33 USD 3,000 3,000 0 % 99.480 2,785,007.53 2.56
4,3750 % United States of America DL-Notes 2024(34) US91282CKQ32 USD 1,000 1,000 0 % 100.039 933,548.55 0.86
8,7500 % South Africa, Republic of RC-Loan 2012(47-49) No.2048 ZAG000096173 ZAR 34,000 34,000 0 % 74.581 1,296,152.57 1.19
8,7500 % South Africa, Republic of RC-Loan 2014(44) No.R2044 ZAG000106972 ZAR 15,500 15,500 0 % 75.013 594,315.75 0.55
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Description ISIN Market units or Holdings Purchases/ Sales/ Price Market value %
currency in '000 30/06/2024 Additions Disposals in EUR of Fund

assetsin reporting period

New issues EUR 503,236.07 0.46

Admission to exchange trading planned EUR 503,236.07 0.46

Interest-bearing securities EUR 503,236.07 0.46

11,0000 % Asian Development Bank KP/DL-Medium-Term Nts 2023(26) XS2671018096 COP 2,200,000 6,200,000 4,000,000 % 101.500 503,236.07 0.46

Unlisted securities EUR 2,557,176.23 2.35

Interest-bearing securities EUR 2,557,176.23 2.35

11,5000 % Asian Development Bank RB/DL-Medium-Term Nts 2023(33) XS2595780946 BRL 15,000 15,000 0 % 101.450 2,557,176.23 2.35

Total securities 2) EUR 103,931,260.15 95.68



Page 8

Semi-annual report 
Berenberg EM Local Bonds 

Statement of assets as at 30/06/2024
Quantity or

Description ISIN Market units or Holdings Purchases/ Sales/ Price Market value %
currency in '000 30/06/2024 Additions Disposals in EUR of Fund

assetsin reporting period

Derivatives EUR -160,203.47 -0.15

(Holdings shown with a minus sign are sold positions.)

Foreign-exchange derivatives EUR -160,203.47 -0.15
Receivables/liabilities

Foreign exchange futures contracts (sold) EUR 40,923.11 0.04

Open positions

BRL/USD   11.0 million OTC 26,225.81 0.02
COP/USD   10000.0 million OTC 15,052.49 0.01
MXN/USD   20.0 million OTC -6,054.09 -0.01
PEN/USD   2.0 million OTC 5,698.90 0.01

Foreign exchange futures contracts (purchased) EUR -201,126.58 -0.19

Open positions

BRL/USD   11.0 million OTC -52,080.70 -0.05
CLP/USD   3000.0 million OTC -125,558.67 -0.12
COP/USD   10000.0 million OTC -9,608.95 -0.01
MXN/USD   20.0 million OTC 3,481.62 0.00
MYR/USD   9.0 million OTC -6,243.87 -0.01
PEN/USD   2.0 million OTC -11,116.01 -0.01
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Description ISIN Market units or Holdings Purchases/ Sales/ Price Market value %
currency in '000 30/06/2024 Additions Disposals in EUR of Fund

assetsin reporting period

Bank balances, non-securitised money market instruments and money market funds EUR 2,064,737.73 1.90

Bank balances EUR 2,064,737.73 1.90

Balances in other EU/EEA currencies with:

BNP Paribas S.A., Germany branch CZK 3,363,561.36 % 100.000 134,327.53 0.12
BNP Paribas S.A., Germany branch DKK 3,245.92 % 100.000 435.27 0.00
BNP Paribas S.A., Germany branch HUF 5,546,620.74 % 100.000 14,048.12 0.01
BNP Paribas S.A., Germany branch NOK 1,896.36 % 100.000 166.20 0.00
BNP Paribas S.A., Germany branch PLN 82,153.51 % 100.000 19,069.99 0.02
BNP Paribas S.A., Germany branch RON 10,574.79 % 100.000 2,125.07 0.00
BNP Paribas S.A., Germany branch SEK 6,228.91 % 100.000 548.87 0.00

Balances in non-EU/EEA currencies with:

BNP Paribas S.A., Germany branch AUD 13,753.90 % 100.000 8,573.68 0.01
BNP Paribas S.A., Germany branch CAD 3.83 % 100.000 2.61 0.00
BNP Paribas S.A., Germany branch CHF 9.03 % 100.000 9.38 0.00
BNP Paribas S.A., Germany branch CNY 726.92 % 100.000 93.36 0.00
BNP Paribas S.A., Germany branch GBP 196.29 % 100.000 231.58 0.00
BNP Paribas S.A., Germany branch MXN 19,623.53 % 100.000 1,001.56 0.00
BNP Paribas S.A., Germany branch NZD 3,559.95 % 100.000 2,025.12 0.00
BNP Paribas S.A., Germany branch RUB 1,547,297.71 % 100.000 16,789.69 0.02
BNP Paribas S.A., Germany branch SGD 494.92 % 100.000 340.88 0.00
BNP Paribas S.A., Germany branch TRY 148,585.91 % 100.000 4,230.79 0.00
BNP Paribas S.A., Germany branch USD 1,993,945.44 % 100.000 1,860,718.03 1.71

Other assets EUR 3,077,824.13 2.83

Interest claims EUR 3,068,325.12 3,068,325.12 2.82
Withholding tax claims EUR 8,756.96 8,756.96 0.01
Other receivables EUR 742.05 742.05 0.00
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Description ISIN Market units or Holdings Purchases/ Sales/ Price Market value %
currency in '000 30/06/2024 Additions Disposals in EUR of Fund

assetsin reporting period

Loan liabilities EUR -145,152.36 -0.13

EUR loans EUR -38,924.33 % 100.000 -38,924.33 -0.04

Loans in non-EU/EEA currencies

BNP Paribas S.A., Germany branch ZAR -2,078,213.40 % 100.000 -106,228.03 -0.10

Other liabilities EUR -142,215.33 -0.13

Interest payable EUR -52.29 -52.29 0.00
Management fee EUR -129,317.48 -129,317.48 -0.12
Auditing expenses EUR -11,955.56 -11,955.56 -0.01
Publication expenses EUR -890.00 -890.00 0.00

Fund assets EUR 108,626,250.85 100.00 1)

Berenberg EM Local Bonds AK R D

Unit value EUR 81.09
Issuing price EUR 83.52
Redemption price EUR 81.09
Number of units QTY 127,219

Berenberg EM Local Bonds AK I D

Unit value EUR 81.32
Issuing price EUR 81.32
Redemption price EUR 81.32
Number of units QTY 647,846
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Description ISIN Market units or Holdings Purchases/ Sales/ Price Market value %
currency in '000 30/06/2024 Additions Disposals in EUR of Fund

assetsin reporting period

Berenberg EM Local Bonds B A

Unit value EUR 103.29
Issuing price EUR 103.29
Redemption price EUR 103.29
Number of units QTY 441,727

Footnotes:

1) Small rounding differences may exist due to rounding of percentage figures.

2) The securities and borrower's note loans of the Fund are partially hedged by transactions with financial instruments.
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Securities prices or market rates

The Fund's assets have been valued on the basis of the most recently determined prices/market rates.

Foreign exchange rates (in equivalent quantities)
as at 28/06/2024

ARS (ARS) 977.2847000 = 1 EUR (EUR)
AUD (AUD) 1.6042000 = 1 EUR (EUR)
BRL (BRL) 5.9509000 = 1 EUR (EUR)
CAD (CAD) 1.4662000 = 1 EUR (EUR)
CHF (CHF) 0.9627000 = 1 EUR (EUR)
CNY (CNY) 7.7858000 = 1 EUR (EUR)
COP (COP) 4437.2813000 = 1 EUR (EUR)
CZK (CZK) 25.0400000 = 1 EUR (EUR)
DKK (DKK) 7.4573000 = 1 EUR (EUR)
DOP (DOP) 63.0101000 = 1 EUR (EUR)
EGP (EGP) 51.3961800 = 1 EUR (EUR)
GBP (GBP) 0.8476000 = 1 EUR (EUR)
HUF (HUF) 394.8300000 = 1 EUR (EUR)
IDR (IDR) 17542.0920000 = 1 EUR (EUR)
INR (INR) 89.3527000 = 1 EUR (EUR)
MXN (MXN) 19.5929000 = 1 EUR (EUR)
NOK (NOK) 11.4100000 = 1 EUR (EUR)
NZD (NZD) 1.7579000 = 1 EUR (EUR)
PEN (PEN) 4.1039000 = 1 EUR (EUR)
PLN (PLN) 4.3080000 = 1 EUR (EUR)
RON (RON) 4.9762000 = 1 EUR (EUR)
RUB (RUB) 92.1576000 = 1 EUR (EUR)
SEK (SEK) 11.3487000 = 1 EUR (EUR)
SGD (SGD) 1.4519000 = 1 EUR (EUR)
TRY (TRY) 35.1201000 = 1 EUR (EUR)
USD (USD) 1.0716000 = 1 EUR (EUR)
UYU (UYU) 41.7227000 = 1 EUR (EUR)
ZAR (ZAR) 19.5637000 = 1 EUR (EUR)

Market code

OTC Over-the-Counter
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Transactions concluded during the reporting period that no longer appear in the statement of assets:
 - Purchases and sales of securities, investment units and borrower's note loans (market allocation as at the reporting date):

Description ISIN Quantity or units or Purchases Sales Volume
currency in '000 or or in '000

Additions Disposals

Exchange-traded securities

Interest-bearing securities

2,1630 % Axiata SPV2 Berhad DL-Med.-T.Nts 2020(30/30)Reg.S XS2216900105 USD 0 700
4,3000 % Bangkok Bank PCL DL-Notes 2022(22/27) Reg.S USY06072AE58 USD 0 1,998
2,2500 % Dänemark, Königreich DK-Anl. 2026 DK0009924888 DKK 20,000 20,000
2,2500 % Export-Import Bank of India DL-Med.-Term Nts 2021(31)Reg.S US30216KAF93 USD 0 1,600
5,5000 % Export-Import Bank of India DL-Med.-Term Nts 2023(33)Reg.S US30216KAG76 USD 0 1,800
4,4000 % GC Treasury Center Co. Ltd. DL-Med.-T.Nts 2022(22/32)Reg.S US36830DAD30 USD 0 1,000
0,5000 % Großbritannien LS-Treasury Stock 2020(61) GB00BMBL1D50 GBP 0 1,000
3,2490 % Indian Railway Fin. Corp. Ltd. DL-Med.-Term Nts 2020(30)Reg.S US45434M2A91 USD 0 1,800
3,8350 % Indian Railway Fin. Corp. Ltd. DL-Notes 2017(27) XS1733877762 USD 0 1,500
4,7500 % Indonesien, Republik DL-Notes 2018(29) US455780CH76 USD 0 1,800
4,6500 % Indonesien, Republik DL-Notes 2022(32/32) US455780DN36 USD 0 2,100
5,1250 % Oil India Ltd. DL-Notes 2019(29) XS1932866079 USD 0 1,800
5,5000 % PT Bank Mandiri (Persero) TBK DL-Medium-Term Notes 2023(26) XS2577785921 USD 0 2,000
1,4000 % PT Pertamina (Persero) DL-Med.-T.Nts 21(26/26) Reg.S US69370RAK32 USD 0 1,500
2,3000 % PT Pertamina (Persero) DL-Med.-T.Nts 21(30/31) Reg.S US69370RAL15 USD 0 1,500
4,8750 % State Bank of India DL-Medium-Term Notes 2023(28) XS2615928863 USD 0 700
4,8500 % Tschechien KC-Anl. 2007(57) Ser.53 CZ0001002059 CZK 0 25,000
4,7500 % Ungarn UF-Notes 2022(32) Ser.2032/A HU0000405550 HUF 0 900,000

Securities admitted to or included in organised markets

Interest-bearing securities

0,5000 % Australia, Commonwealth of... AD-Loans 2020(26) AU0000106411 AUD 0 2,000
4,2500 % Brasilien DL-Bonds 2013(25) US105756BV13 USD 0 2,000
4,6250 % Brasilien DL-Bonds 2017(27/28) US105756BZ27 USD 0 2,000
4,5000 % Brasilien DL-Bonds 2019(19/29) US105756CA66 USD 0 1,300
3,7500 % Brasilien DL-Bonds 2021(21/31) US105756CE88 USD 0 2,200
3,1250 % CHILE 3 1/8 03/27/25 US168863BW77 USD 0 2,000
2,4500 % Chile, Republik DL-Notes 2020(30/31) US168863DP09 USD 0 1,000
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Transactions concluded during the reporting period that no longer appear in the statement of assets:
 - Purchases and sales of securities, investment units and borrower's note loans (market allocation as at the reporting date):

Description ISIN Quantity or units or Purchases Sales Volume
currency in '000 or or in '000

Additions Disposals

2,7500 % Chile, Republik DL-Notes 2022(22/27) US168863DX33 USD 0 2,000
4,9500 % Chile, Republik DL-Notes 2023(23/36) US168863DZ80 USD 0 1,500
13,0000 % CJSC Dvlpmnt Bk of Kazakhstan KT-Med.-Term Nts 2024(27)Reg.S XS2800066370 KZT 200,000 200,000
12,0000 % International Finance Corp. KP/DL-Medium-Term Nts 2022(27) XS2550924133 COP 3,800,000 3,800,000
4,5000 % Kolumbien, Republik DL-Bonds 2015(15/26) US195325CX13 USD 0 2,900
8,0000 % Kolumbien, Republik DL-Bonds 2022(22/33) US195325EF88 USD 0 2,200
7,5000 % Kolumbien, Republik DL-Bonds 2023(23/34) US195325EG61 USD 0 2,200
3,0430 % Malaysia Sovereign Sukuk BHD DL-Trust Certs 2015(25) Reg.S USY5749LAA99 USD 0 700
2,7500 % New Zealand, Government of... ND-Bonds 2016(25) NZGOVDT425C5 NZD 0 2,250
7,3500 % Peru DL-Bonds 2005(25) US715638AS19 USD 0 1,200
3,0000 % Peru DL-Bonds 2021(21/34) US715638DU38 USD 0 2,700
3,5000 % PETRONAS Capital Ltd. DL-Notes 2015(25) Reg.S USY68856AN67 USD 0 1,150
4,2000 % Philippinen DL-Bonds 2014(24) US718286BY27 USD 0 1,200
3,5560 % Philippinen DL-Bonds 2022(32) US718286CR66 USD 0 1,150
5,0000 % Philippinen DL-Bonds 2023(33) US718286CW51 USD 0 1,400
4,7500 % United States of America DL-Bonds 2023(53) US912810TV08 USD 0 2,000
4,3750 % United States of America DL-Notes 2023(28) US91282CHX20 USD 0 400

Unlisted securities *)

Interest-bearing securities

European Bank Rec. Dev. AP/DL-Zero MTN 2023(24) XS2623996993 ARS 0 280,000
0,0000 % European Bank Rec. Dev. DL-FLR Forex Lkd MTN 2023(24) XS2619560555 USD 0 300
2,9000 % International Finance Corp. KP/DL-Medium-Term Nts 2020(24) XS2277092438 COP 0 800,000
3,9000 % Siam Commercial Bk PCL, The DL-Medium-Term Notes 2019(24) XS1945125463 USD 0 1,000
5,7000 % Tschechien KC-Anl. 2009(24) Ser.58 CZ0001002547 CZK 0 35,000
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Transactions concluded during the reporting period that no longer appear in the statement of assets:
 - Purchases and sales of securities, investment units and borrower's note loans (market allocation as at the reporting date):

Description ISIN Quantity or units or Purchases Sales Volume
currency in '000 or or in '000

Additions Disposals

Derivatives
(Option premiums received in opening transactions or volume of option transactions; purchases and sales in the case of warrants) 

Futures contracts

Interest rate futures contracts

Sold contracts:
(Underlying asset(s): 10Y.US TRE.NT.SYN.AN., U.S.A. TRE.SYN.AN. (LONG)) EUR 11,416.77

Foreign exchange futures contracts (sold)

Forward currency sales:
BRL/USD EUR 18,462
CLP/USD EUR 13,684
COP/USD EUR 18,692
IDR/USD EUR 24,178
INR/USD EUR 16,097
MXN/USD EUR 2,957
PEN/USD EUR 14,944
PHP/USD EUR 8,811
THB/USD EUR 2,549
USD/EUR EUR 105
ZAR/EUR EUR 1,058



Page 16

Semi-annual report 
Berenberg EM Local Bonds 

Transactions concluded during the reporting period that no longer appear in the statement of assets:
 - Purchases and sales of securities, investment units and borrower's note loans (market allocation as at the reporting date):

Description ISIN Quantity or units or Purchases Sales Volume
currency in '000 or or in '000

Additions Disposals

Foreign exchange futures contracts (purchased)

Forward currency purchases:
BRL/USD EUR 26,936
CLP/USD EUR 21,003
COP/USD EUR 26,987
IDR/USD EUR 32,321
INR/USD EUR 24,058
MXN/USD EUR 2,881
PEN/USD EUR 22,546
PHP/USD EUR 12,223
THB/USD EUR 2,597
USD/EUR EUR 80
ZAR/EUR EUR 1,083
 

  
*) In the case of unlisted securities, for technical reasons securities held to maturity may also be reported.

The company ensures that investor interests are not adversely affected by transaction costs by setting a limit for transaction costs based on average Fund volume, and for the portfolio
turnover rate, taking into account the investment objectives of this Fund. The company monitors compliance with the limits and takes further measures if they are exceeded.          
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Overview of unit class characteristics

Unit class Minimum investment 
amount in currency

Issuing surcharge, 
currently 

(stated in %) *)

Management fee, 
currently 

(stated in % p.a.) *)

Utilisation of earnings Currency

Berenberg EM Local Bonds AK R D none 3.00 1.100 Distribution including 
interim distribution EUR

Berenberg EM Local Bonds AK I D 500,000 0.00 0.600 Distribution including 
interim distribution EUR

Berenberg EM Local Bonds B A none 0.00 0.240 Reinvestment EUR

*) The maximum fee can be found in the current prospectus.
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Notes pursuant to Section 7(9) of the German Capital Investment Accounting and Valuation Ordinance (KARBV)

Securities holdings as a percentage of Fund assets 95.68
Derivatives holdings as a percentage of Fund assets -0.15

Other disclosures

Berenberg EM Local Bonds AK R D

Unit value EUR 81.09
Issuing price EUR 83.52
Redemption price EUR 81.09
Number of units QTY 127,219

Berenberg EM Local Bonds AK I D

Unit value EUR 81.32
Issuing price EUR 81.32
Redemption price EUR 81.32
Number of units QTY 647,846

Berenberg EM Local Bonds B A

Unit value EUR 103.29
Issuing price EUR 103.29
Redemption price EUR 103.29
Number of units QTY 441,727
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Notes pursuant to Section 7(9) of the German Capital Investment Accounting and Valuation Ordinance (KARBV)

Specification of procedures for the valuation of assets

Valuation

 
In accordance with Section 29 KARBV, the current values are used as the basis for investment fund units, and the par value or redemption amount is used as the basis for bank balances and liabilities.
 

 
 

 
During the reporting period, there were no securities financing transactions and total return swaps in accordance with the aforementioned legal provision.

Frankfurt am Main, 1 July 2024 Universal-Investment-Gesellschaft mbH 
The Management Board

For currencies, equities, bonds and derivatives that can be traded on a stock exchange or another organised market or can be included within this category, the last available trading price will be taken as a basis
in accordance with Section 27 KARBV. 

Assets that are not admitted to trading on a stock exchange or another organised market, or included in the regulated market or OTC trading on a stock exchange, or for which there is no tradeable price available,
are valued pursuant to Section 28 KARBV in conjunction with Section 168(3) of the German Capital Investment Code (KAGB) at a market value that is reasonable upon careful estimation in accordance with
suitable valuation models taking the current market conditions into account.

Market value is considered to be the amount for which the asset concerned could be exchanged in a transaction between knowledgeable, willing and independent counterparties.

Information pursuant to Regulation (EU) 2015/2365 on transparency of securities financing transactions and of reuse and amending Regulation (EU) No 648/2012 — disclosure
according to Section A
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Overview of the unit classes

Initial issuing date Flat-rate remuneration
Unit class R D 11 May 2012 Unit class R D currently 1.10% p.a.
Unit class I D 11 May 2012 Unit class I D currently 0.60% p.a.
Unit class B A* 1 February 2023 Unit class B A currently 0.24% p.a.

Initial issuing price Currency
Unit class R D EUR 100.00 plus issuing surcharge Unit class R D euro
Unit class I D EUR 100.00 plus issuing surcharge Unit class I D euro
Unit class B A EUR 100.00 plus issuing surcharge Unit class B A euro

Issuing surcharge Utilisation of earnings
Unit class R D currently 3.00% Unit class R D Distribution
Unit class I D currently 0.00% Unit class I D Distribution
Unit class B A currently 0.00% Unit class B A Reinvestment

Minimum investment amount German securities number/ISIN:
Unit class R D none Unit class R D A1JUU1 / DE000A1JUU12
Unit class I D EUR 500,000.00 Unit class I D A1JUU2 / DE000A1JUU20
Unit class B A none Unit class B A A3D05R / DE000A3D05R1

* This unit class is available exclusively to investors for whom Joh. Berenberg Gossler & Co. KG provides the financial service of financial portfolio management (asset management) for the duration of this financial service and can 
  be subscribed to or exchanged only by them. 



Page 21

Semi-annual report 
Berenberg EM Local Bonds 

Brief overview of the partners

1. Capital management company 2. Custodian
Universal-Investment-Gesellschaft mbH BNP Paribas S.A., Germany branch

Street address: Street address:
Theodor-Heuss-Allee 70 Senckenberganlage 19
60486 Frankfurt am Main, Germany 60325 Frankfurt am Main, Germany

Postal address: Tel. +49 (0) 69 7193-0
PO Box 17 05 48 Fax +49 (0) 69 7193-26 40
60079 Frankfurt am Main, Germany www.bnpparibas.de

Tel.: +49 (0) 69 710 43-0 Legal form: Branch of a public limited company under French law
Fax: +49 (0) 69 710 43-700 Liable equity capital: EUR 122,507 million (as at: 31/12/2021)
www.universal-investment.com

Founded: 1968
Legal form: Limited liability company 3. Asset management company and distributor
Subscribed and paid-up capital: EUR 10,400,000.00 Joh. Berenberg, Gossler & Co. KG
Equity capital: EUR 71,352,000.00 (as at: October 2022)

Postal address:
Managing directors: Neuer Jungfernstieg 20
David Blumer, Schaan 20354 Hamburg, Germany
Mathias Heiß, Langen
Dr André Jäger, Witten Tel.: +49 (0) 40 350 60-0
Corinna Jäger, Nidderau Fax: +49 (0) 40 350 60-900
Katja Müller, Bad Homburg vor der Höhe www.berenberg.de
Axel Vespermann, Dreieich

Supervisory board:
Prof. Harald Wiedmann (Chairman), Berlin
Dr Axel Eckhardt, Dusseldorf
Ellen Engelhardt, Glauburg
Daniel Fischer, Bad Vilbel
Janet Zirlewagen, Wehrheim

http://www.bnpparibas.de/
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