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STROEER 154, 495 EUR 8,019, 835 2.12
T IMMOBILIEN 369, 685 EUR 4, 663, 576 1.23
TUI 662, 124 EUR 8, 584, 438 2.27
WIRECARD 73, 000 EUR 3, 788, 700 1.00
INEE 45, 687, 512 12.07
FAILITUKR
SMURFIT KAPPA 220, 000 EUR 5, 486, 800 1.45
INEE 5, 486, 800 1.45
A2)7
ANIMA HOLDING 717, 302 EUR 3,973, 853 1.05
BANCA IFIS 154, 495 EUR 5, 544, 826 1.46
DANIELI & C OFFICINE MECCANICHE 328, 409 EUR 5, 057, 499 1.34
FINMECCANICA 264, 850 EUR 3, 533, 099 0.93
MA 60, 000 EUR 4, 551, 000 1.20
IRIDE 4, 400, 000 EUR 8, 544, 800 2.26
PRYSMIAN 397, 274 EUR 9, 800, 749 2.59
RAT WAY 1, 488, 673 EUR 7,199, 223 1.90
SALVATORE FERRAGAMO 256, 458 EUR 7,216, 728 1.91
INET 55,421, 777 14. 64
T4
AALBERTS INDUSTRIES 90, 000 EUR 3, 144, 600 0.83
ASM INTERNATIONAL 185, 000 EUR 9, 775, 400 2.58
KONINKLIJKE DSM 82, 765 EUR 5,259, 716 1.39
TKH GROUP 200, 000 EUR 8, 048, 000 2.13
INET 26, 227,716 6.93




I - SR B g A R

(z—nm) (%)
ARA Y
BANKINTER “R” 551, 770 EUR 4,329, 187 1.14
DISTRIBUIDORA INTERNACIONAL DE ALIMENTACION 1, 350, 000 EUR 7,285, 951 1.92
MERLIN PROPERTIES SOCIMI REIT 463, 487 EUR 4,834, 169 1.28
TECNICAS REUNIDAS 161, 374 EUR 5,940, 177 1.57
INEE 22, 389, 484 5.91
#X &t 283, 857, 800 74.99
MBI CTMEI S n BFETREEMEIS &5 283, 857, 800 74. 99
WEIFT LN DR H IS TG S B FE A M S
R
FT—XFY7
PORR 106, 343 EUR 3, 678, 936 0.97
WIENERBERGER 350, 000 EUR 6, 993, 000 1.85
INET 10, 671, 936 2.82
PR AN
KCI KONECRANES 150, 000 EUR 4, 965, 000 1.31
INET 4, 965, 000 1.31
TI3VR
SPIE 240, 000 EUR 5, 456, 400 1.44
SR TELEPERFORMANCE 111, 000 EUR 11, 238, 750 2.97
INET 16, 695, 150 4. 41
NV
AROUNDTOWN PROPERTY HOLDINGS 772,478 EUR 3, 375, 729 0. 89
COMPUGROUP MEDICAL 160, 000 EUR 6, 660, 000 1.76
GRENKE 44, 000 EUR 7, 262, 200 1.92
KION GROUP 185, 394 EUR 11, 377, 630 3.01
INET 28, 675, 559 7.58
15217
MEDIOBANCA 595, 912 EUR 5, 008, 640 1.32
INET 5, 008, 640 1.32
T504%
ASR NEDERLAND 220, 000 EUR 5, 885, 000 1.55
INET 5, 885, 000 1.55
®E
TECHNIPFMC 160, 000 EUR 4, 874, 400 1.29
INET 4, 874, 400 1.29
#X &t 76, 775, 685 20. 28
BEIFLUNDORHTIE TS SN LEEMREEMISE &5t 76, 775, 685 20. 28
SEENEBEEZH
B &K 3% H TEAKA REHHEE (—n)
USD 23, 288 28/04/2017 EUR 21, 522 229
USD 128 28/04/2017 EUR 119 -
7 229
EUR 355 28/04/2017 USD 386 A 6
USD 161 28/04/2017 EUR 150 -
7 A 6
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NET INVESTMENT INCOME (20164F9H 1H ~20174-8 H31H)

B K RV

Dividends — unaffiliated $268, 906, 708
Dividends — affiliated 44, 595
Miscellaneous income 48, 171
Securities lending income — affiliated — net 1, 778, 062
Non—cash dividends — unaffiliated 25,509, 129
Total investment income 296, 286, 665
EXPENSES
Investment advisory fees 46, 002, 461
Proxy fees 227, 864
Professional fees 16, 921
Total expenses 46, 247, 246
Net investment income 250, 039, 419

NET REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain (loss) from:

Investments — unaffiliated A 89,475,613
Investments — affiliated AN 2, 246
In-kind redemptions — unaffiliated A 21,163,911
Foreign currency transactions 3, 109, 868
Realized gain distributions from affiliated funds 117
Net realized gain (loss) /\ 107,531, 785
Net change in unrealized appreciation/depreciation on:
Investments — unaffiliated 1, 979, 399, 835
Investments — affiliated 9,038
Translation of assets and liabilities in foreign currencies 1, 842, 017
Net change in unrealized appreciation/depreciation 1, 981, 250, 890
Net realized and unrealized gain 1,873,719, 105
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS 2,123, 758, 524
A EAT10884F (2017478 H 31 H HITE) GRENEFAPIER - 245)
FidEa FAALEE (%)
1 Total SA 2.6
2 Sanofi 2.
3 Bayer AG Registered 2.3
4 Banco Santander SA 2.3
5 SAP SE 2.2
6 Siemens AG Registered 2.2
7 Allianz SE Registered 2.1
8 Unilever NV CVA 2.1
9 Anheuser—-Busch InBev SA/NV 2.0
10 BASF SE 1.9
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