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Focused SICAV

Thomas Portmann

Thomas Rose
L 2010 B.P.91
L 1855 J.F. 33A
33A avenue J.F. Kennedy, L-1855 Luxembourg, B.P.91,
L-2010 Luxembourg, Grand Duchy of Luxembourg

03 6212 8316

Focused SICAV
- Global Bond
- High Grade Bond USD
- High Grade Long Term Bond USD
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F acc 16 310 1,754
F acc 1,095 1,000
F acc 15 5,000 1,696
F acc 1,024 2,000
F acc 20 1,060 2,200
F acc 1,072
2020
F
acc 160.31 17,543 1,000
F acc 10,951 1,000
F acc 155.00
16,962 1,000
F acc 10,242 1,000
F acc 201.06
22,002 1,000
F acc 10,720 1,000
2020 28
UFJ 109.43

2/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

Focused SICAV
- Global Bond
- High Grade Bond USD
- High Grade Long Term Bond USD
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F acc
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F acc F acc F acc
F acc F acc F acc
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F acc F acc
F
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95 105
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1,000
16 310 1,754
1,095 1,000
15 5,000 1,696
1,024 2,000
20 1,060 2,200
1,072
2020
F acc 160.31 17,543 1,000
F acc 10,951 1,000
155.00 16,962 1,000
10,242 1,000
201.06 22,002 1,000
F acc 10,720 1,000
2020 28 UFJ
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Northern
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2015 11 23 2016 10 20
UBS AG
Management Switzerland AG, Zurich 2019
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2015 10 2016 10 2017 10 2018 10 2019 10

23,595,994.00 21,348,771.81 11,852,438.30 11,909,447.52 39,766,341.27
23,595,994 .00 21,348,771.81 11,852,438.30 11,909,447.52 39,766,341.27
23,595,994 .00 21,348,771.81 11,852,438.30 11,909,447.52 39,766,341.27
754,171,605.94 536,132,299.56 474,003,829.67 486,541,478.18 465,025,062.52

F acc 2,186,564.742 1,650,501.044 1,359,953.989 1,367,663.076 1,072,073.828
F acc 291,010.000 456,905.000 346,762.571
754,171,605.94 536,132,299.56 474,003,829.67 486,541,478.18 465,025,062.52
811,698,085.20 555,269,729.05 475,450,619.55 488,601,229.12 467,059,807.83
F acc 130.37 138.35 140.42 140.92 155.85
F acc 10,184 9,992 10,732
F acc 1.85 9.44 1.71 0.51 16.75
F acc 0.10 2.00 12.45
1,058,224.77 641,747.62 677,988.32 653,883.90 702,931.86

92.91 96.55 99.70 99.58 99.56

F acc 1.91 6.12 1.50 0.36 10.59
E acc 1.84 1.89 7.41

2008 20 F acc 2008

20 F acc 2017
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2015 10 2016 10 2017 10 2018 10 2019 10
2,715,153.20 7,168,714.18 74,990,171.50 151,644,277.59 236,055,453.87
2,715,153.20 7,168,714.18 74,990,171.50 151,644,277.59 236,055,453.87
2,715,153.20 7,168,714.18 74,990,171.50 151,644,277.59 236,055,453.87

236,470,953.17 682,130,424.61 | 3,609,748,033.23 | 4,832,927,397.98 | 3,242,882,467.48
F acc 1,406,261.912 4,214,832.323 9,127,508.812 11,366,285.830 7,324,921.068
F acc 192,476.000
236,470,953.17 682,130,424.61 | 3,609,748,033.23 | 4,832,927,397.98 | 3,242,882,467.48
276,388,020.61 761,854,064.69 | 5,849,937,445.37 | 4,845,625,869.06 | 3,659,817,302.84
F acc 140.05 142.52 143.25 143.08 151.85
F acc 10,110
F acc 2.61 1.90 0.71 0.11 16.78
F acc 1.95
33,695.40 1,058,514.28 2,796,619.36
85.56 89.54 61.71 99.74 88.61
F acc 1.40 1.76 0.51 0.12 6.13
F acc 1.10
2005 31 F acc
2005 31 F acc 2019 24
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2015 10 2016 10 2017 10 2018 10 2019 10
2,861,072.06 108,198,032.45 149,309,160.33 269,858,272.08 365,714,570.71
2,861,072.06 108,198,032.45 149,309,160.33 269,858,272.08 365,714,570.71
2,861,072.06 108,198,032.45 149,309,160.33 269,858,272.08 365,714,570.71

3,203,044,865.49 | 2,167,754,363.53 | 4,746,058,083.60 | 5,858,491,823.92 | 2,638,075,974.65

F acc 9,103,746.666 6,256,852.740 7,292,695.017 9,372,718.879 2,987,138.126
F acc 176,489.000
3,203,044,865.49 | 2,167,754,363.53 | 4,746,058,083.60 | 5,858,491,823.92| 2,638,075,974.65
4,835,145,542.32 | 3,244,334,404.21 | 8,046,596,393.26 | 5,869,874,056.12 | 4,370,112,825.93
F acc 165.80 173.97 174.64 170.50 193.13
F acc 10,380
F acc 5.37 10.18 0.11 2.56 36.47
F acc 4.13
1,384,611.65 2,199,778.11 1,690,632.25 9,416,079.63 11,986,462.77
66.25 66.82 58.98 99.81 60.37
F acc 3.55 4.93 0.39 2.37 13.27
F acc 3.80
2006 10 27 F
acc 2006 10 27 F acc 2019 24
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Focused SICAV

2010 SICAV

2005 15

R.C.S. B 109.505

11 10 31
24 10
24
2005 15 2005 28
2007 27 2007 21
2011 2011 24
2014 18 2014 18

UBS Fund Management Luxembourg S.A.
R.C.S. B 154.210

Recueil Electronique des Sociétés et Associations
RESA

11/321



16

SICAV

UCITS

2002 12 20

2014

26
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2005 15
Focused SICAV
2011 12 15 2011 16
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE
2014 10 27 2014 22
UBS Asset Management 2019 20
Switzerland AG, Zurich
2014 22 2011 16
UBS Asset Management
Switzerland AG, Zurich
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2020
2015 10 754,171.61| 82,529 2,186,564.742
F acc
o 1,650,501.044
2016 10 536,132.30| 58,669
F acc
o 1,359,953.989
2017 10 474,003.83| 51,870
291,010.000
F acc
o 1,367,663.076
2018 10 486,541.48| 53,242
456,905.000
F acc
I . 1,072,073.828
465,025.06| 50,888
346,762.571
F acc
1,196,452.301
F acc
2020 502,394.05| 54,977
352,602.009
F acc
2008 20 Facc 2008
20 F acc 2017
2015 10 236,470.95 25,877 1,406,261.912
F acc
F acc
2017 10 3,600,748.03 395,015 9,127,508.812
F acc
2018 10 4,832,927.40 528,867 11,366,285.830
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2019 1 F acc 7,324,921.068
019 10 3,242,882.47 354,869
192,476.000
F acc
3,742,852.118
F acc
2020 1,537,602.28 168,260
104,962.000
F acc
2005 31 F acc
2005 31 F acc 2019 24
2015 10 3,203,044.87 350,509 9,103,746.666
F acc
2016 10 2,167,754.36 237,217 6,256,852.740
F acc
201710 4,746,058.08 519,361 7,292,695.017
F acc
2018 10 5,858,491.82 641,095 9,372,718.879
F acc
E acc 2,987,138.126
201910 2,638,075.97 288,685
176,489.000
F acc
4,605,329.742
F acc
2020 3,047,755.39 333,516
233,093.000
F acc
2006 10 27 F
acc 2006 10 27 F acc 2019 24
1993 41
ADRs GDRs
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1.1
10 UCITS UCl
CDO
CDN
ILN
2010 41
40

ccC
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10 CcC
40 CDO
100 Ucl UCITS
Ucl UCITS
UCITS UCl
Ucl
20 clBMm
PRC
CIBM
CIBM
CIBM
20 ABS MBS
CMBS CDO CLO
ABS
MBS CDO CLO
NDF
NDF

NDF
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dist mdist

acc
qdist mdist acc
2004 21 2004 39 EC
EU
EU EU
EU
EU
EU
1.1 1.1
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2010 EU EU
UCITS
UCl
Ucl
Ucl
Ucl
UCITS
10 UCITS
10 UCITS UCl
12
EU EU
1.1

CS

Ucl

1.1
UCl

CSSF
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SF

Ucl

2009 65 EC

2009 65 EC

UCITS

CSSF
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2009 65 EC



EU
EU
EU
1.1
CSSF
CSSF
1,000
78 660 EEC
1.2 1.1 10
1.3
2.2
1.4
2.1 10
20
1.1
10
40
2.2 2.1
20
2.3
EU
2.1

25

24/321

1.

2.3

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

EU

1
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80
10 EU EU
EU
35 2.3
40
2.1 2.2 2.3
35
83 349 EEC
20
100 EU
EU OECD
EU
30
2.4 UCITS UCl
20 UCITS UCl
UCl
UCITS UCl 30
UCITS Ucl 2.1 2.2 2.3
UCITS UCl
UCITS Ucl

2.5

UCl

10

25/321



2.6

3.1
3.2

3.3

3.4

CSSF
2.1
10
10
UCITS UCl 25
10
3.2 3.3
EU
EU
EU
EU
EU
2010
1.1
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35
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3.5
3.6
3.7

3.8

3.9

2007 16 EC

2007 16 EC

1.1
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2010

2010 CSSF

2010
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ID
S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX OBX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SPI SWISS PERFORMANCE IX SPI
FTSE 100 INDEX UKX
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DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY
OECD
ESMA
A2
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Ucl UCITS
UCl UCITS

UCITS UCl

UCl UCITS

UCl UCITS
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CIBM

CIBM
90

CIBM

CIBM

0TC

PRC
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HKEX

CIBM

PBC

CFETS

ccbC

CFETS

CFETS

CMu

CCDC

CMu

CMU

PBC

2017

CFETS
CIBM

CFETS

CIBM

CMu

PBC
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CFETS
SCH
CMU
CFETS
HKEX
CIBM
CFETS
CFETS
ccbc SCH
ccbc SCH
CMu
HKMA
ccbc
CMu
CSD
HKMA
CMU



CMu

ccbc

CMu
CMU
CCbC

ccbc

CIBM

http://ww.chinabondconnect.com/en/index.htm
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CcbC
ccoe
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OECD
ESMA

CDS

CDS

CDS

39/321



EDINETOOOO

O000000OooOoo(Es2015)
OOoooooooooooOooao

CMBS

10 50 0 100 0 50 100
15 0 100 0 50 100
15 0 100 0 50 100
ABS MBS
ABS MBS

ABS
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MBS CMBS
ABS MBS
30
ABS MBS
ABS MBS
ABS MBS ABS
MBS
CDbOo CLO
CDO
CLO
CLO CDO
CbO CLO
VaR
ETF UCITS ESMA

CSSF 14 592

VaR UCITS CSSF 11 512
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VaR

VaR

UCITS

UCITS

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

VaR

VaR
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10
10
10 TIPS
10 TIPS 10
20
2014 ETF UCITS ESMA
ESMA 2014 937 43 EU
EU EU

30
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50

1.1

1.1

CESR
10 049

2010
12 17 VaR
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F acc F acc F acc
2.000 2.030
1.600 1.620
2.000 2.030
1.600 1.620
2.000 2.030
1.600 1.620
2019 10
941,776.27

7,185,090.25
6,241,686.23
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KIID

TER

80

Ucl UCITS

KI1D
2019 10
184,134 .41
2,618,575.94
2,048,785.01

UCITS 2014 91 EU 2016
31 UCITS AIFMD ESMA
AIFM 2011 61 EU 2013 12
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2013 11
2010
10 437

UCITS

AIFM

2014 91 EU
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ESMA
CSSF
UBS

UCITS AIF

http://www.ubs.com/lu/en/asset __management/investor__information.html

2038

20.315
20

15.315
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2038

10

15.315
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2038

15.315
15



FATCA
I1GA
CRS CRS
CRS
FATCA

FATCA
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FATCA
2019
1GA Compliant
OECD FATCA
CRS
CRS
CRS
CRS
FATCA CRS
FATCA CRS

CRS
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PRC
CIBM
PRC

PRC
25
PE
25 CIT
PRC

PRC PE

PRC
PRC PE
2018 11 22
PRC

108
PRC PE

108

PRC

PRC
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PRC
PRC
CIT PRC
PRC PE
PRC PRC PE
PRC
PRC
WIT
10 WIT
CIT PRC
PRC
10 CIT
PRC MOF SAT
2018 108 108
2018 11 2021 11 PRC PE
PRC PE
CIT
2021 11
PRC
CIT
CIT PRC CIT
PRC PRC
PRC PRC
WIT
PRC
WIT PRC
PRC

PRC
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2016
36

VAT

PRC

10

6.3396

36
PBOC

2018 11

WIT
WIT

VAT

VAT

2016 70

CIBM
VAT
PRC

VAT
2021 11

[2016 ] 36

2016

70

108
VAT

VAT

2021 11

VAT

12

PRC

PRC

PRC
2018 11

VAT
VAT

PRC

PRC
2018 11
2016
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2020

122,029,008.93 24.08
46,238,210.31 9.13
35,156,621.29 6.94
30,596,776.05 6.04
25,704,813.72 5.07
18,762,268.50 3.70
14,152,845.26 2.79
11,342,477.59 2.24
11,005,117.22 2.17
10,909,085.35 2.15
10,851,956.20 2.14
8,676,726.64 1.71
6,844,096.32 1.35
5,050,392.43 1.00
4,888,116.13 0.96
4,457,724.60 0.88
3,137,900.15 0.62
2,952,363.33 0.58
2,785,602.68 0.55
2,712,895.04 0.54
2,473,252.85 0.49
2,252,306.25 0.44
1,900,040.92 0.37
1,670,768.91 0.33
1,665,468.75 0.33
1,179,412.49 0.23
1,140,354.55 0.23
1,041,949.19 0.21
873,640.62 0.17
693,011.53 0.14
677,839.55 0.13
664,591.66 0.13
650,564.06 0.13
648,400.00 0.13
456,340.06 0.09
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289,625.00 0.06
177,649.02 0.04
396,710,213.15 78.29
57,075,134.24 11.26
31,094,303.27 6.14
39,673.72 0.01
31,133,976.99 6.14
73,189.90 0.01
484,992,514.28 95.71
21,713,253.80 4.29
506,705,768.08 100.00
4,311,715.92 0.85
502,394,052.16
54,977 %9-15
2020
812,713,703.25 52.12
134,615,350.76 8.63
66,962,358.75 4.29
61,896,584.00 3.97
48,390,867.02 3.10
46,990,969.46 3.01
45,069,616.97 2.89
42,961,678.88 2.76
42,558,517.41 2.73
37,074,757.66 2.38
28,051,184.08 1.80
26,179,685.00 1.68
24,859,560.80 1.59
23,103,262.75 1.48
13,376,519.67 0.86
11,055,000.00 0.71
10,706,485.00 0.69
10,474,730.00 0.67
5,315,109.00 0.34
5,293,750.00 0.34
5,093,750.00 0.33
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2,504,864.25 0.16
1,505,248,304.71 96.53
54,041,322.94 3.47
1,559,289,627.65 100.00
21,687,344.29 1.39
1,537,602,283.36
168,260 %801
2020
2,240,105,351.35 71.60
84,786,913.00 2.71
82,028,040.50 2.62
80,447,936.24 2.57
76,203,994.50 2.44
63,661,826.30 2.03
54,953,125.00 1.76
53,554,373.00 1.71
43,964,365.00 1.41
43,812,500.01 1.40
42,231,250.00 1.35
31,804,232.99 1.02
28,476,757.74 0.91
23,054,592.00 0.74
14,769,369.30 0.47
11,182,224.00 0.36
2,161,875.00 0.07
2,977,198,725.93 95.17
151,232,087.95 4.83
3,128,430,813.88 100.00
80,675,424.53 2.58
3,047,755,389.35
333,516 9742

55/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2020
1,000
UBSCIRL)SELECT WONEY WARKET
AT 3.036637 | 10,000.00 |  30,366,370.00 | 10,000.00|  30,366,370.00| 5.99
2020
. 1,000
AVERICA, UNITED STATES OF 2.00000% 2.0000 | 2022/ /15 20,840 | 21,028,048.44 | 21,282,850.00 | 4.20
12-15.02.22
JAPAN 2.30000% 05-20.06.35 2.3000 | 2035/ /20 1,372,800 | 15,219,110.65 | 17,005,060.34 | 3.37
AMERICA, UNITED STATES OF 2.25000% 2.2500 | 2046/ /15 12,060 | 11,329,148.04 | 14,522,286.52| 2.87
16-15.08.46
JAPAN 0.100%/CPI LINKED 19-
. 0.1002 | 20207 /10 1,480,000 | 14,272,628.33 | 14,167,925.54 | 2.80
10.03.29
CHINA DEVELOPVENT BANK CORP
S oo soen op o 3.3000 | 20247 / 70,000 | 10,028,001.14 | 10,186,124.41| 2.01
AVERICA, UNITED STATES OF 1.87500% 1.8750 | 2022710731 0,410 | 9,233,644.79 | 9,654,438.86| 1.91
15-31.10.22
AVERICA, UNITED STATES OF 1.87500% 1.8750 | 2022/ 731 8,980 | 8,865,096.10 | 9,101,170.00| 1.81
17-31.07.22
04 -
CANADA, GOVERNUENT 1.50000% 15 1.5000 | 2026/ 7 9,800 | 7.438,160.48 | 7,562,919.51| 1.49
01.06.26
CHINA DEVELOPVENT BANK CORP
o oo oA 3.8000 | 2036/ /25 50,000 | 7,036,401.76 | 7,342,901.00| 1.45
10 | ITALY. REPUBLIC OF-BTP 1.60000% 1.6000 | 2026/ 7 6,200 | 7.121,187.34 | 7,105,449.45| 1.42
16-01.06.26
NEW ZEALAND 3.000%/CP1 LINKED 13-
11 * 3.2502 | 2030/ /20 8,210 6,684,772.23| 7,146,518.07| 1.41
20.09.30
12 | JaPaN 1.10000% 03-20.03.33 1.1000 | 2033/ 720 630,000 | 6,659,047.72| 6,607,046.30 | 1.32
13 [ AWERICA, UNITED STATES OF 1.37500% 1.3750 | 2023/ /30 6,40 | 6,314,205.78 | 6,517,417.50| 1.29
16-30.09.23
14 | SANADA, GOVERNIENT 3.25000% 10- 3.2500 | 2021/ / 8,500 | 6,632,871.01| 6,487,570.30 | 1.28
15 [ SPAIN. KINGDOM OF-REG-S 1.60000% 1.6000 | 2025/ /30 4,80 | 5,476,822.22| 5,888,187.79| 1.15
15-30.04.25
CHINA DEVELOPVENT BANK CORP
16 | o oo b o 3.4500 | 2020/ /20 40,000 | 5,79,197.37| 5,830,881.40| 1.5
UNITED KINGDOW OF GREAT BRITAIN-
| T O o e o 1.6250 | 2028/10/22 3,900 | 5,320,516.13| 5,521,146.51| 1.09
UNITED KINGDOM OF GREAT BRITAIN-
18 | o e e on o 0.5000 | 2022/ /22 3,860 | 5,150,353.06 | 4,954,374.62| 0.98
19 | AMERICA, UNITED STATES OF 1.50000% 1.5000 | 2023/ /28 4,800 | 4,657,270.62 | 4,948,656.60 | 0.98
16-28.02.23
IRELAND, REPUBLIC OF-REG-S
20 | A e 2.0000 | 2045/ /18 3,220 4,562,241.30 | 4.,868,763.63| 0.96
UNITED KINGDOM OF GREAT BRITAIN-
21 | o e e e on oy oo 1.5000 | 2047/ 722 3,340 | 3,993,712.64 | 4,851,012.00| 0.96
2p | CANADA, GOVERNNENT 1.50000% 19- 1.5000 | 2024/ 7 6,380 | 4,813,230.95 | 4,840,739.15| 0.96
01.09.24
FRANCE, REPUBLIC OF-OAT-REG-S
2 | o e 0.7500 | 2028/ /25 3,870 |  4,680,658.34 | 4,660,160.39 | 0.92
BELGIUN, KINGDOM OF-144A-REG-S
2 | o 0.8000 | 2025/ /22 3,720 |  4,344,367.92 | 4,368,086.74| o0.86
25 | JAPAN 0.30000% 16-20.06.46 0.3000 | 2046/ /20 379,000 | 2,982,685.64 | 3,556,869.23 | 0.70
26 | ANADR, GOVERNIENT 1.50000% 14- 1.5000 | 2020/ 7 4,640 | 3,689,932.19 | 3,456,520.88 | 0.68
ITALY, REPUBLIC OF 2.550%/CPI
27 * 2.9061 | 20417 /15 1,800 | 2,440,727.85| 2,958,578.43| 0.58
LINKED 09-15.09.41
INTL BK FOR RECONSTR & DEVT WORLD
2B | oy o 3.5000 | 2021/ /22 4,660 | 3,379,008.64 | 2,952,363.33| o0.58
SLOVENIA, REPUBLIC OF-REG-S
29 | e o at 3.1250 | 2045/ / 1,560 | 2,222,620.52|  2,712,8095.04| 0.54
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2020
/7 1,000
ANMERICA, UNITED STATES OF 7.62500% 7.6250 | 2022711715 50,000 | 50,871,004.00 | 58,976,560.00 .78
92-15.11.22
)0
AUERICA, UNITED STATES OF 7.25000% 7.2500 | 2022/ /15 50,000 | 58,589,844.00 | 57,683,590.00 .70
92-15.08.22
AUERICA, UNITED STATES OF 2.50000% 2.5000 | 2023/ /15 50,000 | 51,666,015.60 | 52,724,605.00 .38
13-15.08.23
AUERICA, UNITED STATES OF 2.00000% 2.0000 | 2022710731 50,000 | 50,578,125.00 | 51,468,750.00 .30
17-31.10.22
ANERICA, UNITED STATES OF 3.12500% 3.1250 | 2021/ /15 50,000 | 51,001,053.13 | 51,244,140.00 29
11-15.05.21
AUERICA, UNITED STATES OF 2.00000% 2.0000 | 20247 /30 40,000 | 41,050,000.00 | 41,843,748.00 .68
17-30.06.24
AUERICA, UNITED STATES OF 2.62500% 2.6250 | 2023/ /28 35,000 | 34,797,460.95 | 36,797,848.50 .36
18-28.02.23
AUERICA, UNITED STATES OF 2.62500% 2.6250 | 2023/12/31 30,000 | 31,184,619.10 | 31,935,936.00 .05
18-31.12.23
AVERICA, UNITED STATES OF 2.25000% 2.2500 | 2024712731 30,000 | 31,312,500.00 | 31,870,311.00 .04
18-31.12.24
10 [AWERICA, UNITED STATES OF 2.75000% 2.7500 | 2023/ /31 30,000 | 30,052,148.36 | 31,781,250.00 .04
18-31.05.23
11 | BANK OF NONTREAL-REG-S 2.10000% 2.1000 | 2022/ /15 30,000 | 29,960,400.00 | 30,613,029.00 .96
19-15.06.22
1p | AMERICA, UNITED STATES OF 1.37500% 1.3750 | 2023/ /30 30,000 | 28,110,858.80 | 30,474,609.00 .95
16-30.06.23
- — ) -
13 | N6 BAK NIEREG-S 2625008 12 2.6250 | 2022712/ 25,850 | 25,656,543.50 | 26,813,429.50 72
14 [ AWERICA, UNITED STATES OF 2.25000% 2.2500 | 2024710731 25,000 | 25,726,562.50 | 26,510,740.00 .70
17-31.10.24
1DB TRUST SERVICES LTD-REG-S
15 | T o o 2.8430 | 20247 725 25,000 | 25,000,000.00 | 26,179,685.00 .68
16 [ AWERICA, UNITED STATES OF 2.00000% 2.0000 | 2023/ /15 25,000 | 25,348,632.76 | 25,817,382.50 .66
13-15.02.23
17 | 989 B LTD-REG-S 3.30000% 18- 3.3000 | 2021711727 25,000 | 24,998,500.00 | 25,782,500.00 .65
1g [ AWERICA, UNITED STATES OF 2.87500% 2.8750 | 2023/ 730 20,000 | 20,354,927.56 | 21,389,842.00 37
18-30.09.23
WESTPAC BANKING CORP-REG-S
19 | e 3.1500 | 20247 /16 20,000 | 19,993,600.00 | 21,312,400.00 37
20 [AWERICA, UNITED STATES OF 2.12500% 2.1250 | 2024711730 20,000 | 20,500,000.00 | 21,111,718.00 .35
17-30.11.24
ANERICA, UNITED STATES OF 2.25000%
21 | AIERICA, ITED S 2.2500 | 20247 /31 20,000 | 20,586,718.75 | 21,031,250.00 .35
2 | RABCBAI NEDERLAND NV 4.50000% 11- 4.5000 | 20217 /11 20,000 | 20,950,491.16 | 20,534,740.00 2
23 | CORP ANDINA DE FOMENTO 3.75000% 3.7500 | 2023/11/23 16,000 | 15,920,000.00 | 17,230,080.00 .10
18-23.11.23
24 | KOREA DEVELOPNENT BANK 2.62500% 2.6250 | 2022/ /27 16,000 | 15,897,580.00 | 16,395,000.00 .05
17-27.02.22
25 TS’BngﬁK PLC-REG-S 4.75000% 11- 4.7500 | 20217 719 15,500 | 16,204,220.00 | 15,926,722.75 02
26 | KOREA DEVELOPNENT BANK 3.00000% 3.0000 | 2022/ 114 15,000 | 14,831,074.80 | 15,581,250.00 .00
12-14.00.22
o7 | AMERICA, UNITED STATES OF 2.12500% 2.1250 | 2022712731 15,000 | 15,240,820.35 | 15,520,312.50 .00
15-31.12.22
ROYAL BANK OF CANADA-REG-S
2B | o 3.3500 | 2021710722 15,000 | 14,979,750.00 | 15,516,330.00 .00
DEXIA CREDIT LOCAL DE FRANCE-REG-S
20 | e 1.8750 | 2021/ /15 15,300 | 15,023,040.00 | 15,452,143.19 .99
CANADIAN INPERIAL BANK OF CON/CAN-
30 | o 2.3500 | 2022/ /27 15,000 | 14,433,000.00 | 15,402,888.00 .99
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2020
. 1,000
AVERICA, UNITED STATES OF 1.75000% 1.7500 | 2029/11/15 70,000 | 69,834,765.76 | 73,959,375.00 .36
19-15.11.29
AVERICA, UNITED STATES OF 6.12500% 6.1250 | 2020/ /15 50,000 | 70,191,406.25 | 72,537,105.00 2
99-15.08.29
AVERICA, UNITED STATES OF 6.12500% 6.1250 | 2027/11/15 50,000 | 66,330,078.10 | 68,908,200.00 .20
97-15.11.27
AUERICA, UNITED STATES OF 5.25000% 5.2500 | 2020/ /15 50,000 | 65,314,453.00 | 67,708,980.00 .16
99-15.02.29
AUERICA, UNITED STATES OF 3.12500% 3.1250 | 2028/11/15 50,000 | 55,860,156.30 | 58,396,480.00 .87
18-15.11.28
AVERICA, UNITED STATES OF 2.62500% 2.6250 | 2020/ /15 50,000 | 54,779,207.00 | 56,457,030.00 .80
19-15.02.29
AVERICA, UNITED STATES OF 2.37500% 2.3750 | 2020/ /15 50,000 | 53,755,850.50 | 55,488,280.00 77
19-15.05.29
AVERICA, UNITED STATES OF 2.87500% 2.8750 | 2025/11/30 50,000 | 53,539,843.90 | 55,283,200.00 77
18-30.11.25
AMERICA, UNITED STATES OF 2.00000% 2.0000 | 2025/ 715 50,000 | 51,025,300.60 | 52,740,230.00 .69
15-15.08.25
10 | AMERICA, UNITED STATES OF 1.87500% 1.8750 | 2026/ /31 50,000 | 50,660,156.25 | 52,660,155.00 .68
19-31.07.26
11 | AMERICA, UNITED STATES OF 1.62500% 1.6250 | 2020/ /15 50,000 | 49,400,300.60 | 52,240,230.00 .67
19-15.08.29
FEDERAL HONE LOAN BANK SYSTEN
12 | o 6 o 3.2500 | 2028/11/16 45,000 | 50,899,042.91 | 52,051,828.50 .66
13 [ AWERICA, UNITED STATES OF 1.62500% 1.6250 | 2026/ /30 50,000 | 49,849,609.38 | 51,900,390.00 .66
19-30.09.26
14 [ AWERICA, UNITED STATES OF 1.62500% 1.6250 | 2026/ /15 50,000 | 49,680,251.48 | 51,808,500.00 .66
16-15.02.26
15 | ALPHABET INC 1.99800% 16-15.08.26 1.9080 | 2026/ /15 50,000 | 46,463,429.20 | 51,726,985.00 .65
16 [ AWERICA, UNITED STATES OF 1.37500% 1.3750 | 2026/ /31 50,000 | 48,894,531.50 | 51,105,465.00 .63
19-31.08.26
INTL BK FOR RECONSTR & DEVT WORLD
17| A s areo0s ag o 10 o0 1.8750 | 2026710727 45,000 | 44,363,145.00 | 47,201,508.00 51
KUWAIT INTERNATIONAL GOVT BOND-
18 | e o oo a7 3.5000 | 20277 /20 40,000 | 40,765,020.52 | 43,812,500.01 .40
19 [AWERICA, UNITED STATES OF 2.50000% 2.5000 | 2026/ /28 40,000 | 42,037,100.40 | 43,493,748.00 .39
19-28.02.26
20 | FANNIE MAE 6.25000% 99-15.05.29 6.2500 | 2020/ /15 30,000 | 42,213,120.00 | 42,774,471.00 37
21 3?“22026& JOHNSON 2..45000% 16- 2.4500 | 20267 / 40,000 | 39,046,655.36 | 42,089,572.00 .35
2 gécggsgsT CORP 3..30000% 17- 3.3000 | 2027/ 7 35,000 | 36,633,844.12 | 38,771,102.99 .24
CONNONWEALTH BANK OF AUSTRALIA-
23 | o oo 1625 o e 2.8500 | 2026/ /18 35,000 | 34,045,200.98 | 37,119,897.50 .19
WETROPOLITAN LIFE GLOBAL FUNDING-
2 | e 1o o 56 3.4500 | 2026712718 30,000 | 30,450,888.93 | 33,165,741.00 .06
25 | CHEVRON CORP 2.95400% 16-16.05.26 2.0540 | 2026/ /16 30,000 | 29,855,316.28 | 32,100,750.00 .03
26 [ AWERICA, UNITED STATES OF 2.12500% 2.1250 | 2026/ /31 30,000 | 30,923,437.50 | 32,020,311.00 .02
19-31.05.26
27 (Q)‘Z\ng' ZETATE OF-REG-S 3.25000% 16- 3.2500 | 2026/ / 30,000 | 29,867,127.78 | 31,950,000.00 .02
2g | ROCHE HOLDINGS INC-REC-S 2.62500% 2.6250 | 2026/ /15 30,000 | 29,942,584.62 | 31,889,394.00 .02
16-15.05.26
2g | ASIAN DEVELOPMENT BANK 1.75000% 1.7500 | 2029/ /19 30,000 | 29,795,100.00 | 31,426,200.00 .00
19-19.00.29
30 ﬁgf?;cgé gg'TED STATES OF 2.87500% 2.8750 | 2028/ /15 25,000 | 27,957,812.60 | 28,603,515.00 .01

2020

2020
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F acc F acc
2010 10
1,991,293.60 217,907 | 1,970,983.71 215,685 111.27 12,176
2011 10
1,903,376.16 208,286 | 1,854,559.81 202,944 112.82 12,346
2012 10
1,967,608.47 215,315 1,951,526.06 213,555 120.56 13,193
2013 10
2,167,830.98 237,226 2,102,915.31 230,122 121.28 13,272
2014 10
790,122.19 86,463 782,101.94 85,585 127.93 13,999
2015 10
811,698.09 88,824 754,171.61 82,529 130.37 14,266
2016 10
555,269.73 60,763 536,132.30 58,669 138.35 15,140
2017 10
475,450.62 52,029 474,003.83 51,870 140.42 15,366 10,184
2018 10
488,601.23 53,468 486,541.48 53,242 140.92 15,421 9,992
2019 10
467,059.81 51,110 465,025.06 50,888 155.85 17,055 10,732
2019 485,927.31 53,175 470,903.15 51,531 147.62 16,154 10,336
471,277.83 51,572 470,746.69 51,514 148.13 16,210 10,350
471,030.51 51,545 465,458.31 50,935 149.82 16,395 10,436
479,940.94 52,520 476,024.33 52,091 152.06 16,640 10,567
461,345.30 50,485 460,463.16 50,388 153.26 16,771 10,623
469,244 .50 51,349 466,253.62 51,022 156.50 17,126 10,822
461,839.12 50,539 460,964.45 50,443 155.68 17,036 10,743
10 467,059.81 51,110 465,025.06 50,888 155.85 17,055 10,732
11 463,502.55 50,721 462,294.49 50,589 155.73 17,042 10,707
12 519,434.55 56,842 467,079.15 51,112 155.69 17,037 10,675
2020 499,315.52 54,640 496,028.71 54,280 158.67 17,363 10,859
506,705.77 55,449 502,394.05 54,977 160.31 17,543 10,951
2008 20 F acc 2008
20 F acc 2017
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F acc
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2010 10
1,302,153.99 142,495| 1,282,946.03 140,393 129.46 14,167
2011 10
1,400,587.03 153,266 | 1,395,390.38 152,698 131.84 14,427
2012 10
1,307,833.27 143,116 | 1,305,632.18 142,875 135.04 14,777
2013 10
444 ,432.89 48,634 443,421.25 48,524 136.25 14,910
2014 10
286,818.22 31,387 283,866.97 31,064 138.11 15,113
2015 10
276,388.02 30,245 236,470.95 25,877 140.05 15,326
2016 10
761,854.06 83,370 682,130.42 74,646 142.52 15,596
2017 10
5,849,937.45 640,159 | 3,609,748.03 395,015 143.25 15,676
2018 10
4,845,625.87 530,257 | 4,832,927.40 528,867 143.08 15,657
2019 10
3,659,817.30 400,494 | 3,242,882.47 354,869 151.85 16,617 10,110
2019 6,302,041.68 689,632 | 3,882,658.97 424,879 147.32 16,121
3,881,688.73 424,773 3,689,873.56 403,783 147.62 16,154
6,109,626.79 668,576 | 3,620,885.61 396,234 149.03 16,308 10,036
8,233,444 .43 900,986 5,028,809.63 550,303 150.03 16,418 10,081
4,705,577.04 514,931| 2,881,885.22 315,365 150.02 16,417 10,055
10,546,108.84| 1,154,061 6,120,326.69 669,747 151.69 16,599 10,140
5,601,843.84 613,010 | 3,300,160.11 361,137 151.39 16,567 10,102
10 3,659,817.30 400,494 | 3,242,882.47 354,869 151.85 16,617 10,110
11 3,448,129.92 377,329 | 3,414,769.60 373,678 151.75 16,606 10,088
12 1,442,357.71 157,837 | 1,437,752.13 157,333 152.05 16,639 10,079
2020 2,336,077.72 255,637 | 1,482,792.80 162,262 153.34 16,780 10,149
1,559,289.63 170,633 | 1,537,602.28 168,260 155.00 16,962 10,242
2005 31 F acc
2005 31 F acc 2019 24

60/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

F acc
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2010 10
596,483.06 65,273 595,367.61 65,151 138.62 15,169
2011 10
706,014.90 77,259 581,758.96 63,662 144.78 15,843
2012 10
611,551.72 66,922 610,948.21 66,856 155.16 16,979
2013 10
434,158.35 47,510 433,106.24 47,395 152.95 16,737
2014 10
1,387,419.12 151,825 1,366,700.67 149,558 160.12 17,522
2015 10
4,835,145.54 529,110 3,203,044.87 350,509 165.80 18,143
2016 10
3,244,334.40 355,028 | 2,167,754.36 237,217 173.97 19,038
2017 10
8,046,596.39 880,539 | 4,746,058.08 519,361 174.64 19,111
2018 10
5,869,874.06 642,340 | 5,858,491.82 641,095 170.50 18,658
2019 10
4,370,112.83 478,221 | 2,638,075.97 288,685 193.13 21,134 10,380
2019 6,105,672.11 668,144 | 3,624,168.90 396,593 181.60 19,872
3,234,900.65 353,995 3,024,389.09 330,959 181.50 19,862
5,218,782.93 571,091 | 2,726,325.81 298,342 185.49 20,298 10,088
9,402,937.28| 1,028,963 | 5,577,626.22 610,360 188.11 20,585 10,208
3,067,074.63 335,630 1,710,668.25 187,198 188.44 20,621 10,200
9,046,837.91 989,995 | 4,796,100.75 524,837 194.35 21,268 10,491
4,793,343.21 524,536 | 2,825,974.82 309,246 192.57 21,073 10,376
10 4,370,112.83 478,221 | 2,638,075.97 288,685 193.13 21,134 10,380
11 2,880,383.82 315,200 | 2,854,808.72 312,402 192.40 21,054 10,326
12 2,113,719.63 231,304 | 2,109,075.25 230,796 191.79 20,988 10,262
2020 4,255,164.80 465,643 | 2,591,841.59 283,625 196.54 21,507 10,498
3,128,430.81 342,344 | 3,047,755.39 333,516 201.06 22,002 10,720
2006 10 27 F
acc 2006 10 27 F acc 2019 24
F acc
F acc
F acc
F acc
F acc
F acc
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F acc F acc

2010 10 6.11

2011 10 1.39

2012 10 6.86

2013 10 0.60

2014 10 5.48

2015 10 1.91

2016 10 6.12

2017 10 1.50 1.84

2018 10 0.36 1.89

2019 10 10.59 7.41
F acc F acc

2010 10 4.97

2011 10 1.84

2012 10 2.43

2013 10 0.90

2014 10 1.37

2015 10 1.40

2016 10 1.76

2017 10 0.51

2018 10 0.12

2019 10 6.13 1.10
F acc F acc

2010 10 12.69

2011 10 4.44

2012 10 7.17

2013 10 1.42

2014 10 4.69

2015 10 3.55
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2016 10 4.93
2017 10 0.39
2018 10 2.37
2019 10 13.27 3.80
100x
F acc
100.00 F acc 10,000
F acc 100.00
F acc 10,000 F acc
100.00 F acc
10,000
2020 2021 30
12 24
31
50
12
15
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2010

2010

1915
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131

23 103

2020 28 UFJ
109.43
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2019 10 31

2019 10 31
431,454,518.66 47,214,068
16,867,172.93 1,845,775
448,321,691.59 49,059,843

13,595,662.54 1,487,773

1,076,554.85 117,807

487,826.61 53,383

2,634,083.83 288,248

3,072.58 336

520,678.87 56,978

417,978.88 45,739

2,258.08 247

467,059,807.83 51,110,355

(663,618.57) (72,620)

(834,944.72) (91,368)

(472,224.97) (51,676)

(41,714.41) (4,565)
(3,916.99) (429)
(18,325.65) (2,005)
(63,957.05) (6,999)

(2,034,745.31) (222,662)

465,025,062.52 50,887,693
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2019 10 31
3,160,542,349.94 345,858,149
42,779,873.98 4,681,402
3,203,322,223.92 350,539,551

11,594,297.37 1,268,764

376,436,550.81 41,193,452

5,947,759.29 650,863

21,402,326.95 2,342,057

41,114,144.50 4,499,121

3,659,817,302.84 400,493,807

(416,385,513.29) (45,565,067)

(180,461.06) (19,748)

(201,070.52) (22,003)
(27,317.77) (2,989)
(140,472.72) (15,372)
(368,861.01) (40,364)

(416,934,835.36) (45,625,179)

3,242,882,467.48 354,868,628
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2019 10 31

2,604,245,514.53 284,982,587

53,844,135.36 5,892,164

2,658,089,649.89 290,874,750

16,949,919.31 1,854,830

1,612,087,440.36 176,410,729

8,934,355.41 977,687
22,101,401.09 2,418,556

152,343.75 16,671
51,797,716.12 5,668,224

4,370,112,825.93 478,221,447

(30,469.50) (3,334)
(7,472,607.39) (817,727)

(1,723,756,192.84) (188,630, 640)

(364,236.33) (39,858)

(270,734..60) (29,626)
(22,222.93) (2,432)
(120,387.69) (13,174)
(413,345.22) (45,232)

(1,732,036,851.28) (189,536,793)
2,638,075,974.65 288,684,654
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2018 11 2019 10 31
92,799.46 10,155
10,834,682.03 1,185,639
79,653.07 8,716
2,585.42 283
265,630.88 29,068
16,699.91 1,827
11,292,050.77 1,235,689
(941,776.27) (103,059)
(46,726.66) (5,113)
(106,252.35) (11,627)
(22,496.21) (2,462)
(8,659.19) (948)
(1,125,910.68) (123,208)
10,166,140.09 1,112,481
(129,525.64) (14,174)
(124,689.60) (13,645)
(2,828,021.81) (309,470)
(3,677,781.98) (402,460)
(635,631.36) (69,557)
(7,395,650.39) (809,306)
2,770,489.70 303,175
34,604,583.56 3,786,780
508,573.52 55,653
1,883,608.28 206,123
(913.79) (100)
36,995,851.57 4,048,456
39,766,341.27 4,351,631
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2018 11 2019 10 31
1,322,346.44 144,704

136,463,053.14 14,933,152

2,882,142.74 315,393

4,379,389.55 479,237

11,716,654.47 1,282,153

156,763,586.34 17,154,639

(7,185,090.25) (786,264)

(582,824.95) (63,779)

(1,751,755.82) (191,695)

(246,261.73) (26,948)

(37,733.44) (4,129)

(9,803,666.19) (1,072,815)

146,959,920.15 16,081,824

74,033,237.17 8,101,457
14,164,615.00 1,550,034
(332,827,657.75) (36,421,331)
62,305,729.48 6,818,116
(182,324,076.10) (19,951,724)

(35,364, 155.95) (3.869,900)

120,047,494 .60 13,136,797

687,490.00 75,232

150,684,625.22 16,489,419

271,419,609.82 29,701,448

236,055,453.87 25,831,548
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2018 11 2019 10 31
636,519.37 69,654

117,922,723.72 12,904,284

481,370.27 52,676

3,515,697.12 384,723

18,567,019.52 2,031,789

141,123,330.00 15,443,126

(6,241,686.23) (683,028)

(421,928.19) (46,172)

(1,406,278.85) (153,889)

(193,612.16) (21,187)

(26,965.81) (2,951)

(8,290,471.24) (907,226)

132,832,858.76 14,535,900

160,343,851.44 17,546,428
2,762,506.25 302,301
(269,617,893.70) (29,504, 286)
(17,245,903.41) (1,887,219)
(123,757,439.42) (13,542,777)

9,075,419.34 993,123

179,253,515.22 19,615,712

(1,464,845.25) (160,298)

178,850,481.40 19,571,608

356,639,151.37 39,027,022

365,714,570.71 40,020,145
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2019 10 31

12 24 31
50
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UCITS

oTC

UCITS
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UCls
UCls



2019 10 31

2019 10 31

1.100868
0.862172
1.115650

77/321

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

TBA
TBA
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2018 10 31

2018 10 31
480,735,716.93 52,606,910
(17,737,410.63) (1,941,005)
462,998,306.30 50,665,905
16,955,994.34 1,855,494
629,129.89 68,846
6,322,074.07 691,825
574,318.76 62,848
2,571,757.94 281,427
12,105.35 1,325
(1,465,629.40) (160,384)
3,171.87 347
488,601,229.12 53,467,633
(1,496,632.19) (163,776)
(488,449.74) (53,451)
(42,759.95) (4,679)
(4,098.28) (448)
(27,810.78) (3,043)
(74,669.01) (8,171)
(2,059,750.94) (225,399)
486,541,478.18 53,242,234
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2018 10 31
4,955,349,172.57 542,263,860
(77,267,620.62) (8,455,396)
4,878,081,551.95 533,808,464

29,315,995.03 3,208,049

1,140,000.00 124,750

10,377,373.79 1,135,596

10,036,103.65 1,098,251

26,932,815.36 2,947,258

(687,490.00) (75,232)

(109,570,480.72) (11,990,298)

4,845,625,869.06 530,256,839

(12,346,915.13) (1,351,123)

(225,075.46) (24,630)
(40,712.16) (4,455)
(85,768.33) (9,386)
(351,555.95) (38,471)

(12,698,471.08) (1,389,594)

4,832,927,397.98 528,867,245
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2018 10 31
5,972,054,782.30 653,521,955
(125,409,379.86) (13,723,548)
5,846,645,402.44 639,798,406

32,702,129.02 3,578,594

62,050,702.46 6,790,208

10,366,699.62 1,134,428

43,544,698.86 4,765,096

1,617,189.00 176,969

(127,052,765.28) (13,903,384)

5,869,874,056.12 642,340,318

(52,475.00) (5,742)

(10,885,074.73) (1,191,154)

(292,345.61) (31,991)
(49,351.45) (5,401)
(102,985.41) (11,270)
(444,682.47) (48,662)

(11,382,232.20) (1,245,558)

5,858,491,823.92 641,094,760
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2017 11 2018 10 31
91,996.88 10,067

11,214,201.98 1,227,170

203,391.02 22,257

63,119.57 6,907

338,208.64 37,010

33,372.83 3,652

11,944,290.92 1,307,064

(150,048.89) (16,420)

(986,532.86) (107,956)

(49,908.17) (5,461)

(135,283.45) (14,804)

(31,033.40) (3,396)

(21,342.17) (2,335)

(1,374,148.94) (150,373)

10,570,141.98 1,156,691

1,447,596.54 158,410
(4,820.00) (527)
33.48 4
10,870.14 1,190
(1,317,569.71) (144,182)
(1,158,535.32) (126,779)
938,811.99 102,734
(83,612.88) (9,150)

10,486,529.10 1,147,541

(20,983,956.45) (2,296,274)

(588,180.38) (64,365)

(2,033,938.12) (222,574)

1,210,098.33 132,421

(22,395,976.62) (2,450,792)

(11,909,447.52) (1,303,251)
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2017 11 2018 10 31
297,741.22 32,582

82,930,024.55 9,075,033

986,287.42 107,929

3,830,132.88 419,131

2,169,882.02 237,450

90,214,068.09 9,872,125

(4,710,486.30) (515,469)

(404,547 .86) (44,270)

(1,532,053.06) (167,653)

(201,969.37) (22,102)

(16,798.59) (1,838)

(6,865,855.18) (751,331)

83,348,212.91 9,120,795

(17,909,397.99) (1,959,825)
(9,278,049.30) (1,015,297)
(78,121,778.93) (8,548, 866)
1,222,083.05 133,733
(104,087,143.17) (11,390, 256)

(20,738,930.26) (2,269,461)

(59,126,431.23) (6,470,205)

288,270.00 31,545

(72,067,186.10) (7,886,312)

(130,905,347.33) (14,324,972)

(151,644,277.59) (16,594,433)
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2017 11 2018 10 31
255,255.18 27,933

120,361,951.76 13,171,208

392,533.59 42,955

3,668,275.72 401,419

9,703,811.39 1,061,888

134,381,827.64 14,705,403

(6,253,302.81) (684,299)

(454,565.63) (49,743)

(1,467,310.20) (160,568)

(223,114.59) (24,415)

(28,800.14) (3,152)

(8,427,093.37) (922,177)

125,954,734.27 13,783,227

(100,231,580.92) (10,968,342)
(3,592,747.84) (393,154)
(101,274,896.90) (11,082,512)
7,400,871.53 809,877
(197,698,354.13) (21,634,131)

(71,743,619.86) (7.850,904)

(124,575,685.38) (13,632,317)

1,617,189.00 176,969

(75,156, 155.84) (8,224,338)

(198,114,652.22) (21,679,686)

(269,858,272.08) (29,530,591)
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2005
2005
2007
2011
2014

15
28
27

18

2020
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Thomas Portmann

Thomas Rose

Iris Eberhard

Robert Suttinger

Tobias Meyer

PricewaterhouseCoopers, Société coopérative
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1915 10
1915 10
2010
2010 Commission de Surveillance du Sector
Financier CSSF
1915 10
1915 10 FCP SICAV
2010 SICAV
société anonyme
SICAV
1915 10 26
30,000.00
1915 10 27
1915 10
1915 10 29

RESA
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1915
2010
2010 2009 13
2010
UCITS
UCl
UCl
UCITS Ucl
2010
UCITS
2010
2013 12
UCITS 2013
EU
2010
UCITS
CSSF

2013
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10 31 32
25
2009 65 EC
2001 107 EC 2001 108 EC
UCl
UCl
AIF
2010
EU
2010 41
CSSF CSSF
UCITS
UCITS CSSF

CSSF
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CSSF

CSSF

CSSF

CSSF
CSSF

10

CSSF
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CSSF

CSSF

CSSF

1915



50
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RMB

CNH

CNH

10
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50
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2004 11 12 CSSF

EU
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27

2016 679
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L-4361
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UCITS UCl
UCITS UCl
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10

Caisse de
Consignation
Caisse de Consignation
ucl
UCITS UCITS UCITS
UCITS UCITS
UCITS UCITS UcITS
10
UcITS UcITS UcITS

UCITS UCITS
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UCITS

UCITS
UCITS
UCITS
2010

2010
UCl

30

UCITS
10
UCITS
UCITS
UCITS UCITS

UCITS
UCITS

30
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30

30

30

http://ww.ubs.com/lu/en/asset__management.html
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http://ww._ubs.com/lu/en/asset__management/investor__information._html

https://www.ubs.com/global/en/legal info2/1uxembourg.html
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www . ubs.com/lu/en/asset__management/notifications
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2020

120.32

2020

13,000,000
2020 28

500,000

2020 28
113.04
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GERS

GERS Barra
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2020
45
6,500 100
UBS Asset Management CH-8001
AG
2020
45
5,000,000 100
UBS AG CH-8001
2020

André Valente

Andreas Schlatter

Gilbert Schintgen
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Christian Maurer

Francesca Gigli

Prym

2019 20
Miederhoff Markus Johannes
2019 20
Wels Thomas
2019 20
Heinzl Thomas Anton
2019 20
von Schuckmann Dierk
Joachim
2019 20
Stillhart Sharp Yvonne
Silvia
2019 20

Bjorheim Jacob

2020

397
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536,589,800.73
2,828,968,780.13
11,791,710,281.51
3,468,874,954_83
976,616,258.37
362 44,601,016,597.49
2,142,900,206.67
376,874,077.99
324,382,216,983.82
54,441,955.43
112,721,386,963.11

428,919,144 .87
550,689,803.39
35 2,897,539,974.21
1,997,516,850.11
14,832,814,760.29

2020 144
10

UBS(Lux)Bond Sicav -

2004 11 23 4,058,342,506
Convert Global (EUR)
UBS(Lux)Money Market Fund

1988 11 29 3,082,911,106
- UsD
Focused Sicav - High

2006 10 31 2,774,596,376
Grade Long Term Bond USD
UBS ETF Sicav - MSCI EMU

2002 20 2,769,035,731

UCITS ETF

UBS(Lux)Strategy Sicav -
Systematic Allocation 2017 31 2,070,421,532
Portfolio Medium(USD)

UBS(Lux)Strategy Fund -

1991 13 1,562,584,296
Yield(CHF)
UBS ETF Sicav - MSCI EMU
Socially Responsible 2017 12 15 1,451,273,502
UCITS ETF
Focused Sicav - High

2005 1,399,792,693
Grade Bond USD
UBS(Lux)Money Market Fund

1989 10 11 1,345,013,926

- EUR
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10

UBS(Lux)Strategy Fund -
Balanced(CHF)

1994

1,260,069,337
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2020 446,001,000 537

1973

Societas Europaea

2020 416,513,837 501
Societas Europaea 1915
10 2001 10 2157 2001
1993
2020 500,000 5,652
2020 321

2002 12 20
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131
F-acc
F-acc
F-acc
F-acc
F-acc
F-acc
23 103
2020 28 UFJ
109.43
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2019 10 31

2019 10 31
431,454,518.66 47,214,068
16,867,172.93 1,845,775
448,321,691.59 49,059,843

13,595,662.54 1,487,773

1,076,554.85 117,807

487,826.61 53,383

2,634,083.83 288,248

3,072.58 336

520,678.87 56,978

417,978.88 45,739

2,258.08 247

467,059,807.83 51,110,355

(663,618.57) (72,620)

(834,944.72) (91,368)

(472,224.97) (51,676)

(41,714.41) (4,565)
(3,916.99) (429)
(18,325.65) (2,005)
(63,957.05) (6,999)

(2,034,745.31) (222,662)

465,025,062.52 50,887,693
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2019 10 31
3,160,542,349.94 345,858,149
42,779,873.98 4,681,402
3,203,322,223.92 350,539,551

11,594,297.37 1,268,764

376,436,550.81 41,193,452

5,947,759.29 650,863

21,402,326.95 2,342,057

41,114,144.50 4,499,121

3,659,817,302.84 400,493,807

(416,385,513.29) (45,565,067)

(180,461.06) (19,748)

(201,070.52) (22,003)
(27,317.77) (2,989)
(140,472.72) (15,372)
(368,861.01) (40,364)

(416,934,835.36) (45,625,179)

3,242,882,467.48 354,868,628
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2019 10 31

2,604,245,514.53 284,982,587

53,844,135.36 5,892,164

2,658,089,649.89 290,874,750

16,949,919.31 1,854,830

1,612,087,440.36 176,410,729

8,934,355.41 977,687
22,101,401.09 2,418,556

152,343.75 16,671
51,797,716.12 5,668,224

4,370,112,825.93 478,221,447

(30,469.50) (3,334)
(7,472,607.39) (817,727)

(1,723,756,192.84) (188,630, 640)

(364,236.33) (39,858)

(270,734..60) (29,626)
(22,222.93) (2,432)
(120,387.69) (13,174)
(413,345.22) (45,232)

(1,732,036,851.28) (189,536,793)
2,638,075,974.65 288,684,654
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2018 11 2019 10 31
92,799.46 10,155
10,834,682.03 1,185,639
79,653.07 8,716
2,585.42 283
265,630.88 29,068
16,699.91 1,827
11,292,050.77 1,235,689
(941,776.27) (103,059)
(46,726.66) (5,113)
12 (106,252.35) (11,627)
(22,496.21) (2,462)
(8,659.19) (948)
(1,125,910.68) (123,208)
10,166,140.09 1,112,481
(129,525.64) (14,174)
(124,689.60) (13,645)
(2,828,021.81) (309,470)
(3,677,781.98) (402,460)
(635,631.36) (69,557)
(7,395,650.39) (809,306)
2,770,489.70 303,175
34,604,583.56 3,786,780
508,573.52 55,653
1,883,608.28 206,123
(913.79) (100)
36,995,851.57 4,048,456
39,766,341.27 4,351,631
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2018 11 2019 10 31
1,322,346.44 144,704

136,463,053.14 14,933,152

2,882,142.74 315,393

12 4,379,389.55 479,237
11,716,654.47 1,282,153

156,763,586.34 17,154,639

(7,185,090.25) (786,264)

(582,824.95) (63,779)

12 (1,751,755.82) (191,695)
(246,261.73) (26,948)

(37,733.44) (4,129)

(9,803,666.19) (1,072,815)

146,959,920.15 16,081,824

74,033,237.17 8,101,457
14,164,615.00 1,550,034
(332,827,657.75) (36,421,331)
62,305,729.48 6,818,116
(182,324,076.10) (19,951,724)

(35,364, 155.95) (3.869,900)

120,047,494 .60 13,136,797

687,490.00 75,232

150,684,625.22 16,489,419

271,419,609.82 29,701,448

236,055,453.87 25,831,548
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2018 11 2019 10 31
636,519.37 69,654

117,922,723.72 12,904,284

481,370.27 52,676

12 3,515,697.12 384,723
18,567,019.52 2,031,789

141,123,330.00 15,443,126

(6,241,686.23) (683,028)

(421,928.19) (46,172)

12 (1,406,278.85) (153,889)
(193,612.16) (21,187)

(26,965.81) (2,951)

(8,290,471.24) (907,226)

132,832,858.76 14,535,900

160,343,851.44 17,546,428

2,762,506.25 302,301

(269,617,893.70) (29,504, 286)

(17,245,903.41) (1,887,219)

(123,757,439.42) (13,542,777)

9,075,419.34 993,123

179,253,515.22 19,615,712

(1,464,845.25) (160,298)

178,850,481.40 19,571,608

356,639,151.37 39,027,022

365,714,570.71 40,020,145
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2018 11 2019 10 31
486,541,478.18 53,242,234
85,125,589.61 9,315,293
(145,705,414.68) (15,944,544)
(60,579,825.07) (6,629,250)
(702,931.86) (76,922)
10,166,140.09 1,112,481
(7,395,650.39) (809,306)
36,995,851.57 4,048,456
39,766,341.27 4,351,631
465,025,062.52 50,887,693
2018 11 2019 10 31
F-acc
1,367,663.0760
220,464.9290
(516,054.1770)
1,072,073.8280
F-acc

456,905.0000
113,426.1680
(223,568.5970)
346,762.5710
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ISIN 2019 10 31 2018 10 31 2017 10 31
465,025,062.52 486,541,478.18 474,003,829.67
F-acc LU0326808440
1,072,073.8280 1,367,663.0760 1,359,953.9890
155.85 140.92 140.42
155.85 140.92 140.42
F-acc LU1490620330
346,762.5710 456,905.0000 291,010.0000
10,732 9,992 10,184
10,732 9,992 10,184
2018 2019 2017 2018 2016 2017
F-acc 10.6 0.4 1.5
F-acc 7.4 -1.9
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41.59

.17
.03
.56
.02

N W W~ ©

77

2.39
2.33
1.75
1.61
1.39
1.32
0.98
0.66
.64
.56
.51
.48
.43
.41
0.35
0.35
0.27

.18
.17
.16
.14
.10

o o o o o o

.09

o

.08
0.04

96.41
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52.38
11.77
11.57

1.32
1.08
0.99
0.98
0.93
0.80
0.77
.74
.64
.54
.54
.53
.39
0.39
0.29
0.26
0.22
0.22

.10
.09
.09
.08

o o o o o

.03

96.41
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2018 11 2019 10 31
4,832,927,397.98 528,867,245
13,963,128,580.48 1,527,985,161
(15,786,432,345.49) (1,727,509,292)
(1,823,303,765.01) (199,524,131)
(2,796,619.36) (306,034)
146,959,920.15 16,081,824
(182,324,076.10) (19,951,724)
271,419,609.82 29,701,448
236,055,453.87 25,831,548
3,242,882,467.48 354,868,628

2018 11 2019 10 31

132/321

11,366,285.8300
34,266,760.6350
(38,308, 125.3970)

7,324,921.0680

0.0000

198,979.0000
(6,503.0000)

192,476.0000
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ISIN 2019 10 31 2018 10 31 2017 10 31
3,242,882,467.48 4,832,927,397.98 3,609,748,033.23
F-acc LU0224580786
7,324,921.0680  11,366,285.8300 9,127,508.8120
151.85 143.08 143.25
1 151.85 143.08 143.25
F-acc LU1786948718
192,476.0000
10,110
1 10,110
2019 24
2018 2019 2017 2018 2016 2017
F-acc 6.1 -0.1 0.5
F—acc1
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56.23

3.89
3.66
3.27
2.90
2.67
2.64
2.15
1.62
1.59
1.31
1.13
1.06

.45
.40
.34
.32
.23

o o o o o o

.16

o

.16
0.08

98.78
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35.42
22.98
13.21
11.81

1.33
1.12
0.97
0.56

.37
.32
.32
.24
.23
.22

o O O o o o o

.01

98.78
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2018 11 2019 10 31
5,858,491,823.92 641,094,760
9,943,543,619.70 1,088,121,978
(13,517,687,576.91) (1,479,240,552)
(3,574,143,957.21) (391,118,573)
(11,986,462.77) (1,311,679)
132,832,858.76 14,535,900
(123,757,439.42) (13,542, 777)
356,639,151.37 39,027,022
365,714,570.71 40,020,145
2,638,075,974.65 288,684,654

2018 11 2019 10 31
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9,372,718.8790

18,797,796.2050
(25,183,376.9580)

2,987,138.1260

0.0000

184,142.0000
(7,653.0000)

176,489.0000
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ISIN 2019 10 31 2018 10 31 2017 10 31
2,638,075,974.65 5,858,491,823.92 4,746,058,083.60
F-acc LU0270450066
2,987,138.1260 9,372,718.8790 7,292,695.0170
193.13 170.50 174.64
1 193.13 170.50 174.64
F-acc LU1786951779
176,489.0000
10,380
1 10,380
2019 24
2018 2019 2017 2018 2016 2017
F-acc 13.3 -2.4 0.4
F—accl
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79.88

2.61
1.63
1.63
1.54
1.53
1.44
1.20
1.05
0.79
0.58

100.76
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40.53
14.86

7.28
4.72
3.88
3.72
2.91
2.60

.58
.52
.48
.41

o o o o o

.25

100.76
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2019 10 31

12 24 31
50
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UCls
UCls



2019 10 31

2019 10 31

1.100868
0.862172
1.115650
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=
2.000 2.030
2018 10 31 2019 10 31
F-acc 0.20 0.20
F-acc 0.20 0.20
F-acc 0.12 0.12
F-acc 0.12
F-acc 0.14 0.14
F-acc 0.14
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UCls UCITS

KIID

0.05
0.01

2018 11 2019 10 31
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2019 10 31
49,163,264.76 32,978,163.82
19,544 ,531.25
X
256,967.66
TER
SFAMA TER
12 TER
TER
F-acc 0.21
F-acc 0.21
F-acc 0.13
F-acc 0.13
F-acc 0.15
F-acc 0.15
12 TER
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16,173.12
118,900.00
146,885.00

10

11

2019

17
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12 0TC

0TC 0TC

0TC

oTC

0TC
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oTC *
oTC

(130,103.33) 0.00

6,579.06 0.00

1,152,924.41 0.00

5,953.60 0.00

HSBC (221,768.40) 0.00

838,947.78 0.00

(1,191,688.60) 0.00

(40,607.56) 0.00

179,881.64 0.00

3,845,663.08 0.00

2,889,326.79 0.00

JP 1,957,291.27 0.00

24,186,675.96 0.00

3,568,893.18 0.00

352,289.48 0.00

4,134,123.10 0.00

345,904.37 0.00

4,121,182.96 0.00

2,095,297.53 0.00

HSBC (163,815.43) 0.00

Jp 3,954,817.32 0.00

31,544,070.01 0.00

5,030,531.92 0.00

1,898,389.61 0.00

2,971,337.83 0.00
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135,381,338.81

1,588,284,686.61

1,622,266,655.61

146,558,146.60

1,719,410,237.72

1,756,197,688.93

2019 10 31
27.32 72.68 0.00
27.32 72.68 0.00
27.32 72.68 0.00

151/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2019 10 31
usD FANNIE MAE 4.00000% 15-01.11.45 1 250 000.00 822 726.63 0.18
usD FREDDIE MAC 3.50000% 17-01.09.47 2 125 000.00 1 769 002.92 0.38
2 591 729.55 0.56
2 591 729.55 0.56
EUR ALTICE LUXEMBOURG SA-REG-S 8.00000% 19-15.05.27 280 000.00 342 489.38 0.07
EUR BACARDI LTD-REG-S 2.75000% 13-03.07.23 150 000.00 180 634.89 0.04
EUR DREAM GLOBAL FUNDING 1 SARL-REG-S 1.37500% 17-21.12.21 600 000.00 681 862.07 0.15
EUR FISERV INC 1.62500% 19-01.07.30 625 000.00 740 886.43 0.16
EUR FORD MOTOR CREDIT CO LLC 1.51400% 19-17.02.23 310 000.00 345 066.41 0.07
EUR MEDTRONIC GLOBAL HOLDINGS SCA 1.12500% 19-07.03.27 100 000.00 118 171.88 0.03
EUR TEVA PHARMACEUTICAL FINANCE 11 BV 4.50000% 18-01.03.25 100 000.00 103 302.22 0.02
2 512 413.28 0.54
usD ABBOTT LABORATORIES 4.90000% 16-30.11.46 160 000.00 204 471.16 0.04
usb ABBVIE INC 4.25000% 18-14.11.28 200 000.00 217 771.90 0.05
usD ABBVIE INC 4.87500% 18-14.11.48 170 000.00 187 691.44 0.04
usD ALBEMARLE CORPORATION 5.45000% 14-01.12.44 200 000.00 235 884.92 0.05
usb ALLERGAN FUNDING SCS 4.75000% 15-15.03.45 339 000.00 360 813.74 0.08
usD ALTRIA GROUP INC 4.40000% 19-14.02.26 195 000.00 210 312.18 0.05
usD ALTRIA GROUP INC 4.80000% 19-14.02.29 75 000.00 82 337.03 0.02
usb AMERICAN EXPRESS CO 3.40000% 18-27.02.23 650 000.00 677 563.44 0.15
usD AMGEN INC 4.40000% 15-01.05.45 90 000.00 101 250.10 0.02
usD ANHEUSER-BUSCH COS 3.65000% 19-01.02.26 150 000.00 160 624.44 0.03
usD ANHEUSER-BUSCH INBEV WORLDWIDE INC 4.15000% 19-23.01.25 160 000.00 174 922.03 0.04
usD ANHEUSER-BUSCH INBEV WORLDWIDE INC 4.75000% 19-23.01.29 260 000.00 302 173.64 0.06
usD ANTHEM INC 3.65000% 17-01.12.27 130 000.00 137 490.41 0.03
usb APPLE INC 1.80000% 19-11.09.24 160 000.00 159 503.87 0.03
usD APPLE INC 3.85000% 16-04.08.46 420 000.00 473 724.22 0.10
usD APT PIPELINES LTD-REG-S 4.20000% 15-23.03.25 1 220 000.00 1 296 372.00 0.28
usD AT&T INC 4.35000% 19-01.03.29 510 000.00 563 882.37 0.12
usD AT&T INC 4.75000% 15-15.05.46 550 000.00 610 631.89 0.13
usD CANADIAN NATURAL RESOURCES LTD 2.95000% 17-15.01.23 195 000.00 198 961.76 0.04
usD CANADIAN NATURAL RESOURCES LTD 3.85000% 17-01.06.27 270 000.00 285 708.33 0.06
usD CCO LLC/CAPITAL 4.50000% 18-01.02.24 200 000.00 215 127.80 0.05
usD CF INDUSTRIES INC 5.15000% 14-15.03.34 520 000.00 551 200.00 0.12
usD CHILE, REPUBLIC OF 3.86000% 17-21.06.47 630 000.00 723 515.63 0.16
usD CIGNA CORP 3.40000% 19-17.09.21 250 000.00 256 044.70 0.05
usD CIGNA CORP 4.37500% 19-15.10.28 270 000.00 296 531.66 0.06
usD CIGNA CORP 4.90000% 19-15.12.48 80 000.00 92 918.48 0.02
usD CITIGROUP INC 4.65000% 18-23.07.48 425 000.00 524 205.97 0.11
usD CNAC HK FINBRIDGE CO LTD-REG-S 4.12500% 18-14.03.21 540 000.00 549 956.25 0.12
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usD CNPC GENERAL CAPITAL LTD-REG-S 3.40000% 13-16.04.23 500 000.00 514 062.50 0.11
usD COLOMBIA, REPUBLIC OF 3.87500% 17-25.04.27 605 000.00 643 946.87 0.14
usD COMCAST CORP 3.95000% 18-15.10.25 235 000.00 257 609.04 0.06
usD COMCAST CORP 4.15000% 18-15.10.28 155 000.00 175 085.01 0.04
usD COMCAST CORP 4.70000% 18-15.10.48 95 000.00 116 986.64 0.02
usD COMCAST CORP 4.95000% 18-15.10.58 110 000.00 142 090.85 0.03
usD CONAGRA BRANDS INC 3.80000% 18-22.10.21 75 000.00 77 434.80 0.02
usb CONAGRA BRANDS INC 5.40000% 18-01.11.48 160 000.00 189 563.41 0.04
usD CONAGRA INC 4.60000% 18-01.11.25 190 000.00 210 831.90 0.05
usD CORP NACIONAL DEL COBRE DE CHILE-REG-S 3.62500% 17-01.08.27 420 000.00 441 131.25 0.09
usD CVS HEALTH CORP 3.35000% 18-09.03.21 72 000.00 73 272.97 0.02
usD CVS HEALTH CORP 4.30000% 18-25.03.28 230 000.00 250 156.49 0.05
usb CVS HEALTH CORP 5.05000% 18-25.03.48 115 000.00 132 552.57 0.03
usD CVS HEALTH CORP 5.12500% 15-20.07.45 635 000.00 731 938.40 0.16
usD DEUTSCHE BANK AG/NEW YORK NY 3.15000% 18-22.01.21 290 000.00 291 171.97 0.06
usD DISCOVERY COMMUNICATIONS LLC 5.30000% 19-15.05.49 290 000.00 326 023.02 0.07
usD DOMINION ENERGY INC 2.85000% 16-15.08.26 100 000.00 101 746.23 0.02
usD ECUADOR, REPUBLIC OF-REG-S 8.87500% 17-23.10.27 400 000.00 375 125.00 0.08
usD ENABLE MIDSTREAM PARTNERS LP 3.90000% 15-15.05.24 620 000.00 632 021.05 0.14
usD ENERGY TRANSFER OPERATING LP 4.50000% 19-15.04.24 230 000.00 245 548.25 0.05
usD ENERGY TRANSFER PARTNERS LP 6.05000% 11-01.06.41 890 000.00 1 003 764.69 0.22
usD FISERV INC 3.20000% 19-01.07.26 415 000.00 433 600.30 0.09
usD GE CAPITAL INTL FUNDING CO 4.41800% 16-15.11.35 590 000.00 622 714.03 0.13
usD GENERAL ELECTRIC CO 3.15000% 12-07.09.22 490 000.00 499 357.29 0.11
usD GILEAD SCIENCES INC 4.75000% 15-01.03.46 250 000.00 299 244 .92 0.06
usD HSBC HOLDINGS PLC 5.10000% 11-05.04.21 360 000.00 375 464.23 0.08
usD ILLINOIS TOOL WORKS INC 2.65000% 16-15.11.26 410 000.00 424 325.12 0.09
usD IMPERIAL BRANDS FINANCE PLC-144A 2.95000% 15-21.07.20 750 000.00 753 413.77 0.16
usD INTERNATIONAL BUSINESS MACHINES CORP 2.85000% 19-13.05.22 1 720 000.00 1 759 689.17 0.38
usD INTERNATIONAL BUSINESS MACHINES CORP 3.30000% 19-15.05.26 985 000.00 1 042 117.88 0.22
usD JPMORGAN CHASE & CO 3.20000% 13-25.01.23 1 280 000.00 1 325 163.00 0.28
usD KINDER MORGAN INC 3.15000% 17-15.01.23 430 000.00 439 854.96 0.09
usD KREDITANSTALT FUER WIEDERAUFBAU 2.62500% 12-25.01.22 1 940 000.00 1 983 304.10 0.43
usD LLOYDS BANKING GROUP PLC 4.45000% 18-08.05.25 235 000.00 256 591.96 0.05
usD MEXICHEM SAB DE CV-REG-S 4.00000% 17-04.10.27 210 000.00 212 559.37 0.05
usD MEXICHEM SAB DE CV-REG-S 5.50000% 17-15.01.48 215 000.00 218 010.00 0.05
usD MEXICO, UNITED STATES OF 4.60000% 17-10.02.48 690 000.00 747 140.63 0.16
usD MORGAN STANLEY 2.50000% 16-21.04.21 770 000.00 775 600.44 0.17
usD MPLX LP 5.20000% 17-01.03.47 200 000.00 214 582.38 0.05
usD NEXEN INC 6.40000% 07-15.05.37 800 000.00 1 113 250.00 0.24
usD OCCIDENTAL PETROLEUM CORP 3.50000% 19-15.08.29 165 000.00 167 189.65 0.04
usD PAYPAL HOLDINGS INC 2.65000% 19-01.10.26 260 000.00 263 145.14 0.06
usD QUALCOMM INC 4.30000% 17-20.05.47 160 000.00 179 766.06 0.04
usD REYNOLDS AMERICAN INC 5.70000% 15-15.08.35 520 000.00 587 367.67 0.13
usD ROYAL BANK OF SCOTLAND GROUP PLC 4.80000% 16-05.04.26 300 000.00 332 807.67 0.07
usD ROYAL BANK OF SCOTLAND GROUP PLC 3.87500% 16-12.09.23 500 000.00 521 325.35 0.11
usD SCENTRE GROUP TRUST 1 /2-REG-S 2.37500% 15-28.04.21 230 000.00 229 825.20 0.05
usD SGSP AUSTRALIA ASSETS PTY LTD-REG-S 3.25000% 16-29.07.26 530 000.00 545 351.08 0.12
usD SINOPEC CAPITAL 2013 LTD-REG-S 3.12500% 13-24.04.23 1 100 000.00 1 122 000.00 0.24
usD SOUTHERN CO 4.40000% 16-01.07.46 120 000.00 135 307.07 0.03
usD SUMITOMO MITSUI FIN GP INC-SUB 3.20200% 19-17.09.29 295 000.00 297 507.50 0.06
usD SUNCORP-METWAY LTD-REG-S 2.80000% 17-04.05.22 205 000.00 207 111.50 0.04
usD SUNTRUST BANKS INC 2.70000% 16-27.01.22 455 000.00 461 202.92 0.10
usD SYNGENTA FINANCE NV-144A 3.69800% 18-24.04.20 310 000.00 311 452.66 0.07
usD SYNGENTA FINANCE NV-144A 3.93300% 18-23.04.21 280 000.00 284 722.14 0.06
usD TELEFONICA EMISIONES SA 5.52000% 19-01.03.49 790 000.00 961 547.55 0.21
usD TEVA PHARMACEUTICAL FINANCE NL 111 BV 2.80000% 16-21.07.23 520 000.00 451 100.00 0.10
usD UNITED TECHNOLOGIES CORP 4.62500% 18-16.11.48 95 000.00 119 907.65 0.03
usD UNITED TECHNOLOGIES CORP 3.35000% 18-16.08.21 90 000.00 92 360.25 0.02
usD UNITED TECHNOLOGIES CORP 3.95000% 18-16.08.25 165 000.00 180 566.23 0.04
usD VALERO ENERGY CORP 4.90000% 15-15.03.45 231 000.00 261 367.72 0.06
usD VERIZON COMMUNICATIONS INC 3.37600% 18-15.02.25 413 000.00 439 624.99 0.09
usD WALT DISNEY CO 1.75000% 19-30.08.24 950 000.00 942 329.04 0.20
usD WELLS FARGO & CO 3.06900% 17-24.01.23 630 000.00 642 360.98 0.14

153/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

usD WESTPAC BANKING CORP 2.80000% 17-11.01.22 140 000.00 142 410.80 0.03
usb XLIT LTD 5.25000% 13-15.12.43 605 000.00 797 408.21 .17
40 956 702.85 8.81

o

43 469 116.13 9.35

EUR IBERDROLA INTERNATIONAL BV-REG-S-SUB 3.250%/VAR 19-PRP 200 000.00 243 997.11 0.05
243 997.11 0.05

GBP M&G PLC-REG-S-SUB 3.875%/VAR 19-20.07.49 105 000.00 138 973.11 0.03
138 973.11 0.03

usD ELECTRICITE DE FRANCE SA-REG-S-SUB 5.625%/VAR 14-PRP 620 000.00 650 225.00 0.14
usD STANDARD CHARTERED PLC-REG-S-SUB 7.750%/VAR 17-PRP 830 000.00 903 662.50 0.20
1 553 887.50 0.34

1 936 857.72 0.42

AUD AURIZON NETWORK PTY LTD-REG-S 4.00000% 17-21.06.24 210 000.00 154 471.41 0.03

154 471.41 0.03
EUR ABERTIS INFRAESTRUCTURAS SA-REG-S 1.50000% 19-27.06.24 100 000.00 115 783.94 0.02
EUR ABERTIS INFRAESTRUCTURAS SA-REG-S 2.37500% 19-27.09.27 200 000.00 241 410.15 0.05
EUR ABN AMRO BANK NV-REG-S 1.25000% 18-10.01.33 900 000.00 1 139 349.31 0.24
EUR AKELIUS RESIDENTIAL PROPERTY AB-REG-S 1.75000% 17-07.02.25 260 000.00 304 223.21 0.07
EUR AROUNDTOWN SA-REG-S 2.00000% 18-02.11.26 300 000.00 357 124.25 0.08
EUR AURIZON NETWORK PTY LTD-REG-S 2.00000% 14-18.09.24 200 000.00 242 359.74 0.05
EUR AUTOSTRADE PER L"ITALIA SPA-REG-S 1.12500% 15-04.11.21 100 000.00 111 565.00 0.02
EUR BANCO SANTANDER SA-REG-S-SUB 3.25000% 16-04.04.26 200 000.00 254 883.18 0.05
EUR BANK OF IRELAND GROUP PLC-REG-S 1.37500% 18-29.08.23 545 000.00 627 916.67 0.14
EUR BANQUE FEDER DU CREDIT MUTUEL-REG-S-SUB 3.00000% 15-11.09.25 200 000.00 253 364.12 0.05
EUR BAT INTERNATIONAL FINANCE PLC-REG-S 0.87500% 15-13.10.23 150 000.00 169 864.40 0.04
EUR BNP PARIBAS-REG-S 1.25000% 18-19.03.25 545 000.00 637 360.58 0.14
EUR BNP PARIBAS-REG-S 1.00000% 18-17.04.24 165 000.00 190 403.63 0.04
EUR BNP PARIBAS-REG-S 1.12500% 18-22.11.23 290 000.00 335 527.54 0.07
EUR BPCE SA-REG-S 1.37500% 18-23.03.26 300 000.00 354 390.46 0.08
EUR CANAL DE ISABEL 11 GESTION SA-REG-S 1.68000% 15-26.02.25 600 000.00 711 216.23 0.15
EUR CNH INDUSTRIAL FINANCE EUROPE SA-REG-S 1.87500% 18-19.01.26 550 000.00 647 750.76 0.14
EUR COMMERZBANK AG-REG-S 0.50000% 18-28.08.23 765 000.00 862 904.83 0.19
EUR COMMERZBANK AG-REG-S 0.62500% 19-28.08.24 360 000.00 408 337.27 0.09
EUR CP1 PROPERTY GROUP SA-REG-S 1.45000% 18-14.04.22 400 000.00 456 579.76 0.10
EUR CREDIT AGRICOLE SA LONDON-REG-S 1.37500% 18-13.03.25 300 000.00 353 183.55 0.08
EUR DANSKE BANK AS-REG-S 1.37500% 19-24.05.22 515 000.00 591 139.25 0.13
EUR DEUTSCHE BANK AG-REG-S 1.12500% 18-30.08.23 860 000.00 986 515.75 0.21
EUR DEUTSCHE BANK AG-REG-S 1.62500% 19-12.02.21 300 000.00 338 577.46 0.07
EUR EDP FINANCE BV-REG-S 2.00000% 15-22.04.25 450 000.00 547 311.67 0.12
EUR EDP FINANCE BV-REG-S 1.50000% 17-22.11.27 275 000.00 330 324.55 0.07
EUR EUROPEAN FINANCIAL STABILITY FAC-REG-S 1.80000% 17-10.07.48 980 000.00 1 463 481.86 0.31
EUR FORD MOTOR CREDIT CO LLC 3.02100% 19-06.03.24 200 000.00 234 052.22 0.05
EUR GLOBALWORTH REAL ESTATE INVEST-REG-S 3.00000% 18-29.03.25 100 000.00 121 361.80 0.03
EUR GOLDMAN SACHS GROUP INC-REG-S 2.00000% 15-27.07.23 850 000.00 1 012 916.03 0.22
EUR GOLDMAN SACHS GROUP INC-REG-S 2.00000% 18-01.11.28 840 000.00 1 034 766.62 0.22
EUR HEIDELBERGCEMENT FIN LUX SA-REG-S 1.12500% 19-01.12.27 175 000.00 199 115.80 0.04
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EUR ING GROEP NV-REG-S 2.00000% 18-20.09.28 400 000.00 501 846.50 0.11
EUR KBC GROUP NV-REG-S 1.12500% 19-25.01.24 400 000.00 464 225.72 0.10
EUR NEDERLANDSE GASUNIE NV-REG-S 1.00000% 16-11.05.26 600 000.00 710 119.71 0.15
EUR POLAND, REPUBLIC OF-REG-S 2.00000% 19-08.03.49 1 495 000.00 2 081 743.63 0.45
EUR REDEXIS GAS FINANCE BV-REG-S 1.87500% 15-27.04.27 1 470 000.00 1 681 996.03 0.36
EUR REN FINANCE B V-REG-S 2.50000% 15-12.02.25 700 000.00 863 915.85 0.19
EUR SANOFI-REG-S 1.37500% 18-21.03.30 300 000.00 372 598.77 0.08
EUR SCHAEFFLER AG-REG-S 2.87500% 19-26.03.27 135 000.00 161 532.18 0.03
EUR SKY PLC-REG-S 2.50000% 14-15.09.26 200 000.00 255 984.55 0.06
EUR STEDIN HOLDING NV-REG-S 0.87500% 17-24.10.25 140 000.00 162 266.20 0.03
EUR TELECOM ITALIA FINANCE SA 7.75000% 03-24.01.33 250 000.00 413 750.51 0.09
EUR VODAFONE GROUP PLC-REG-S 2.50000% 19-24.05.39 320 000.00 396 381.70 0.09
EUR VOLKSWAGEN FINANCIAL SERVICES AG-REG-S 1.50000% 19-01.10.24 390 000.00 453 460.51 0.10
EUR VOLKSWAGEN LEASING GMBH-REG-S 1.62500% 18-15.08.25 195 000.00 228 580.16 0.05
EUR VONOVIA FINANCE BV-REG-S 1.62500% 19-07.10.39 300 000.00 332 526.85 0.07
EUR WESTPAC BANKING CORP-REG-S 0.37500% 19-02.04.26 1 140 000.00 1 304 145.77 0.28

26 020 136.23 5.60
GBP AA BOND CO LTD-REG-S 2.87500% 16-31.01.22 1 003 000.00 1 252 744.61 0.27
GBP ANNINGTON FUNDING PLC-REG-S 2.64600% 17-12.07.25 365 000.00 488 095.59 0.10
GBP ARQIVA FINANCING PLC-REG-S 4.88200% 13-31.12.32 750 000.00 1 001 902.43 0.22
GBP LLOYDS BANKING GROUP PLC 2.25000% 17-16.10.24 165 000.00 219 216.27 0.05
GBP PHOENIX GROUP HOLDINGS PLC-REG-S-SUB 4.12500% 17-20.07.22 400 000.00 539 878.39 0.12
GBP VICINITY CENTRES TRUST-REG-S 3.37500% 16-07.04.26 480 000.00 668 413.32 0.14

4 170 250.61 0.90
NZD INTL BK FOR RECONSTR & DEVT WORLD BANK 3.50000% 16-22.01.21 4 660 000.00 3 070 132.56 0.66

3 070 132.56 0.66
usD ABN AMRO BANK NV-144A 2.65000% 18-19.01.21 490 000.00 493 332.20 0.11
usD BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.50000% 18-28.02.20 2 380 000.00 2 383 869.88 0.51
usD BANK OF AMERICA CORP 3.87500% 15-01.08.25 1 720 000.00 1 854 880.16 0.40
usD HENKEL AG & CO KGAA-REG-S 2.00000% 17-12.06.20 1 030 000.00 1 029 835.20 0.22
usD MORGAN STANLEY-SUB 4.35000% 14-08.09.26 1 400 000.00 1 524 782.84 0.33
usD PERTAMINA PERSERO PT-REG-S 4.70000% 19-30.07.49 410 000.00 427 937.50 0.09
usD SAUDI ARABIAN OIL CO-REG-S 2.87500% 19-16.04.24 385 000.00 390 293.75 0.08
usD SAUDI ARABIAN OIL CO-REG-S 3.50000% 19-16.04.29 1 150 000.00 1 190 070.37 0.26
usD SAUDI ARABIAN OIL CO-REG-S 4.37500% 19-16.04.49 240 000.00 261 000.00 0.06
usD SAUDI ARABIAN OIL CO-REG-S 2.75000% 19-16.04.22 255 000.00 258 047.25 0.05
usD SAUDI GOVERNMENT INTERNATIONAL BD-REG-S 4.00000% 18-17.04.25 795 000.00 853 830.00 0.18
usD UNITED OVERSEAS BANK LTD-REG-S 1.62500% 19-05.09.22 1 660 000.00 1 645 588.84 0.35
usD WELLS FARGO & CO 2.62500% 17-22.07.22 350 000.00 354 732.63 0.08

12 668 200.62 2.72

46 083 191.43 9.91
EUR ALLIED IRISH BANKS PLC-REG-S-SUB 7.375%/VAR 15-PRP 500 000.00 594 027.85 0.13
EUR AXA SA-REG-S-SUB 3.250%/VAR 18-28.05.49 350 000.00 443 051.39 0.10
EUR CAIXABANK SA-REG-S-SUB 2.750%/VAR 17-14.07.28 400 000.00 471 521.00 0.10
EUR COMMONWEALTH BK OF AUSTRLIA-REG-S-SUB 1.936%/VAR 17-03.10.29 290 000.00 337 531.54 0.07
EUR IBERDROLA INTERNATIONAL BV-REG-S-SUB 2.625%/VAR 18-PRP 200 000.00 237 349.63 0.05
EUR NATIONWIDE BUILDING SOCIETY-REG-S-SUB 2.000%/VAR 17-25.07.29 200 000.00 231 432.22 0.05
EUR ROYAL BK OF SCOTLAND GP PLC-REG-S 2.000%/VAR 17-08.03.23 210 000.00 243 542.69 0.05
EUR ROYAL BK OF SCOTLAND GP PLC-REG-S 2.000%/VAR 18-04.03.25 800 000.00 944 348.56 0.21
EUR SVENSKA HANDELSBANKEN AB-REG-S-SUB 1.625%/VAR 18-05.03.29 680 000.00 794 607.70 0.17
EUR TOTAL SA-REG-S-SUB 2.625%/VAR 15-PRP 200 000.00 241 259.32 0.05
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EUR UBS AG-REG-S-SUB 4.750%/VAR 14-12.02.26 400 000.00 469 688.65 0.10
5 008 360.55 .08

[N

5 008 360.55 1.08

AUD AUSTRALIA-REG-S 2.25000% 16-21.05.28 3 110 000.00 2 340 806.76 0.50
AUD AUSTRALIA-REG-S 3.00000% 16-21.03.47 270 000.00 238 248.08 .05
2 579 054.84 0.55

o

CAD CANADA, GOVERNMENT 0.75000% 16-01.09.21 2 140 000.00 1 605 077.34 0.35
CAD CANADA, GOVERNMENT 1.00000% 16-01.06.27 2 600 000.00 1 919 788.48 0.41
CAD CANADA, GOVERNMENT 3.50000% 11-01.12.45 2 380 000.00 2 543 151.36 0.55
CAD CANADA, GOVERNMENT 4.00000% 08-01.06.41 860 000.00 939 662.95 0.20

7 007 680.13 1.51
CNY CHINA DEVELOPMENT BANK CORP 3.80000% 16-25.01.36 20 000 000.00 2 758 083.41 0.59
CNY CHINA DEVELOPMENT BANK CORP 3.30000% 19-01.02.24 70 000 000.00 9 843 360.73 2.12

12 601 444.14 2.71

EUR ABBOTT IRELAND FINCING DAC-REG-S 0.87500% 18-27.09.23 375 000.00 431 166.82 0.09
EUR ADLER REAL ESTATE AG-REG-S 3.00000% 18-27.04.26 400 000.00 460 113.38 0.10
EUR ADO PROPERTIES SA-REG-S 1.50000% 17-26.07.24 400 000.00 445 411.22 0.10
EUR ALLERGAN FUNDING SCS 2.12500% 17-01.06.29 120 000.00 147 698.76 0.03
EUR ALLERGAN FUNDING SCS 2.62500% 18-15.11.28 155 000.00 198 704.49 0.04
EUR ARENA LUXEMBOURG FINANCE SARL-REG-S 2.87500% 17-01.11.24 200 000.00 230 939.55 0.05
EUR BELGIUM, KINGDOM OF-144A-REG-S 2.60000% 14-22.06.24 4 505 000.00 5 751 607.34 1.24
EUR BNZ INTERNATIONAL FUND LTD/LONDON 0.50000% 17-03.07.24 1 335 000.00 1 531 914.92 0.33
EUR CDP RETI SPA-REG-S 1.87500% 15-29.05.22 790 000.00 906 982.97 0.20
EUR CHUBB INA HOLDINGS INC 2.50000% 18-15.03.38 305 000.00 411 240.64 0.09
EUR DXC TECHNOLOGY CO 1.75000% 18-15.01.26 550 000.00 621 741.48 0.13
EUR FRANCE, REPUBLIC OF-OAT 4.25000% 07-25.10.23 2 580 000.00 3 439 412.98 0.74
EUR FRANCE, REPUBLIC OF-OAT-REG-S 0.75000% 17-25.05.28 3 870 000.00 4 684 256.34 1.01
EUR GLOBALWORTH REAL ESTATE INVEST-REG-S 2.87500% 17-20.06.22 510 000.00 604 520.09 0.13
EUR INTRUM JUSTITIA AB-REG-S 3.12500% 17-15.07.24 800 000.00 904 667.20 0.19
EUR IRELAND, REPUBLIC OF-REG-S 2.00000% 15-18.02.45 3 040 000.00 4 417 025.79 0.95
EUR IRELAND, REPUBLIC OF-REG-S 1.00000% 16-15.05.26 990 000.00 1 192 654.17 0.26
EUR ITALY, REPUBLIC OF-BTP 4.00000% 05-01.02.37 1 750 000.00 2 656 024.05 0.57
EUR ITALY, REPUBLIC OF-BTP-144A-REG-S 3.250% 14-01.09.46 960 000.00 1 372 562.24 0.30
EUR MEDTRONIC GLOBAL HOLDINGS SCA 2.25000% 19-07.03.39 100 000.00 130 740.79 0.03
EUR MPT OPERATING PARTNERSHIP LP/FIN CORP 3.32500% 17-24.03.25 620 000.00 767 375.30 0.16
EUR MYLAN NV-REG-S 3.12500% 16-22.11.28 265 000.00 334 338.61 0.07
EUR RESA SA/BELGIUM-REG-S 1.00000% 16-22.07.26 200 000.00 229 592.62 0.05
EUR SIKA CAPITAL BV-REG-S 0.87500% 19-29.04.27 100 000.00 115 892.38 0.02
EUR SIKA CAPITAL BV-REG-S 1.50000% 19-29.04.31 100 000.00 121 146.21 0.03
EUR SLOVENIA, REPUBLIC OF-REG-S 3.12500% 15-07.08.45 1 560 000.00 2 611 379.82 0.56
EUR SMURFIT KAPPA TREASURY ULC-REG-S 1.50000% 19-15.09.27 170 000.00 189 266.01 0.04
EUR SPAIN, KINGDOM OF 4.20000% 05-31.01.37 940 000.00 1 650 943.78 0.36
EUR SPAIN, KINGDOM OF-144A-REG-S 2.90000% 16-31.10.46 550 000.00 874 550.23 0.19
EUR SPAIN, KINGDOM OF-REG-S 1.60000% 15-30.04.25 4 890 000.00 5 976 487.83 1.29
EUR TAURON POLSKA ENERGIA SA-REG-S 2.37500% 17-05.07.27 250 000.00 295 588.67 0.06
EUR TEVA PHARMACEUTICAL FINANCE Il BV-REG-S 1.12500% 16-15.10.24 160 000.00 142 803.20 0.03
EUR TLG IMMOBILIEN AG-REG-S 0.37500% 19-23.09.22 100 000.00 112 040.27 0.02
EUR UMG GROUPE VYV 1.62500% 19-02.07.29 200 000.00 232 313.58 0.05
EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 1.12500% 17-02.10.23 400 000.00 459 618.30 0.10
EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 4.12500% 18-16.11.38 300 000.00 437 177.27 0.09

45 089 899.30 9.70
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GBP BUPA FINANCE PLC-REG-S-SUB 5.00000% 13-25.04.23 300 000.00 426 564.02 0.09
GBP ROTHESAY LIFE PLC-REG-S-SUB 3.37500% 19-12.07.26 655 000.00 847 137.74 0.18
GBP SCOTTISH WIDOWS PLC-REG-S-SUB 5.50000% 13-16.06.23 380 000.00 547 769.19 0.12
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 4.25000% 06-07.12.27 2 720 000.00 4 584 745.02 0.99
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 4.50000% 09-07.09.34 1 780 000.00 3 470 490.56 0.75
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 3.25000% 12-22.01.44 1 350 000.00 2 533 661.84 0.54
GBP UNITED KINGDOM OF GREAT BRITAIN-REG-S 0.50000% 16-22.07.22 3 340 000.00 4 331 373.22 0.93
GBP UNITED KINGDOM OF GREAT BRITAIN-REG-S 1.50000% 16-22.07.47 3 340 000.00 4 703 658.22 1.01
GBP UNITED KINGDOM OF GREAT BRITAIN-REG-S 1.62500% 18-22.10.28 3 900 000.00 5 528 410.00 1.19
GBP UNITED KINGDOM OF GREAT BRITAIN-REG-S 1.50000% 15-22.01.21 2 010 000.00 2 628 923.78 0.57
29 602 733.59 6.37

JPY JAPAN 0.30000% 16-20.06.46 379 000 000.00 3 462 308.11 0.75
JPY JAPAN 0.70000% 12-20.12.22 153 000 000.00 1 457 480.50 0.31
JPY JAPAN 1.10000% 03-20.03.33 610 000 000.00 6 459 719.68 1.39
JPY JAPAN 1.70000% 14-20.09.44 128 850 000.00 1 586 986.70 0.34
JPY JAPAN 2.30000% 05-20.06.35 1 352 800 000.00 16 783 329.39 3.61
29 749 824.38 6.40

KRW KOREA, REPUBLIC OF 1.87500% 16-10.03.22 2 370 000 000.00 2 053 875.52 0.44
KRW KOREA, REPUBLIC OF 1.87500% 16-10.06.26 2 900 000 000.00 2 519 466.61 0.54
4 573 342.13 0.98

usD BALTIMORE GAS & ELECTRIC CO 3.50000% 16-15.08.46 170 000.00 176 333.73 0.04
usD BRAZIL, FEDERATIVE REPUBLIC OF 7.12500% 06-20.01.37 650 000.00 835 859.38 0.18
usD CITIGROUP INC 3.87500% 13-25.10.23 1 270 000.00 1 347 580.62 0.29
usD CNAC HK FINBRIDGE CO LTD-REG-S 3.50000% 17-19.07.22 900 000.00 915 468.75 0.20
usD CNAC HK FINBRIDGE CO LTD-REG-S 4.62500% 18-14.03.23 725 000.00 762 835.94 0.16
usD CONSUMERS ENERGY COMPANY 3.25000% 16-15.08.46 100 000.00 102 794.39 0.02
usD GOLDMAN SACHS GROUP INC-SUB 5.15000% 15-22.05.45 420 000.00 511 134.71 0.11
usD LLOYDS BANK PLC-REG-S 2.12500% 19-24.07.22 1 710 000.00 1 721 063.70 0.37
usD MEXICO CITY AIRPORT TRUST-REG-S 5.50000% 17-31.07.47 713 000.00 714 212.10 0.15
usb REYNOLDS AMERICAN INC 4.45000% 15-12.06.25 290 000.00 311 210.57 0.07
usD SOUTHERN CALIFORNIA EDISON CO 4.00000% 17-01.04.47 170 000.00 178 713.13 0.04
usD SOUTHERN CALIFORNIA EDISON CO 2.85000% 19-01.08.29 155 000.00 155 300.90 0.03
usD VERIZON COMMUNICATIONS INC 5.25000% 17-16.03.37 115 000.00 144 851.48 0.03
usD VERIZON COMMUNICATIONS INC 5.50000% 17-16.03.47 580 000.00 790 257.25 0.17
8 667 616.65 1.86

139 871 595.16 30.08

EUR ASR NEDERLAND NV-REG-S-SUB 4.625%/VAR 17-PRP 200 000.00 231 774.51 0.05
EUR BANK OF IRELAND-REG-S-SUB 7.375%/VAR 15-PRP 335 000.00 386 846.17 0.08
EUR ELECTRICITE DE FRANCE SA-REG-S-SUB 4.000%/VAR 18-PRP 400 000.00 481 960.80 0.10
EUR ENGIE SA-REG-S-SUB 3.250%/VAR 19-PRP 200 000.00 245 103.84 0.05
EUR FRANCE, REPUBLIC OF-OAT 1.800%/INFLATION IDX LKD 07-25.07.40 1 220 000.00 2 592 513.51 0.56
EUR HOLCIM FINANCE LUXEMBOURG SA-REG-S-SUB 3.000%/VAR 19-PRP 320 000.00 372 508.57 0.08
EUR ITALY, REPUBLIC OF 2.550%/CP1 LINKED 09-15.09.41 1 800 000.00 3 095 836.38 0.67
EUR ORSTED A/S-REG-S-SUB 3.000%/VAR 15-06.11.3015 450 000.00 512 133.55 0.11
EUR ORSTED A/S-REG-S-SUB 2.250%/VAR 17-24.11.3017 100 000.00 116 781.77 0.03
EUR UNIBAIL-RODAMCO SE-REG-S-SUB 2.125%/VAR 18-PRP 200 000.00 228 150.42 0.05
EUR UNIBAIL-RODAMCO SE-REG-S-SUB 2.875%/VAR 18-PRP 100 000.00 118 273.40 0.03
EUR VONOVIA FINANCE BV-REG-S-SUB 4.000%/VAR 14-PRP 200 000.00 238 749.10 0.05
8 620 632.02 1.86
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GBP BARCLAYS PLC-REG-S-SUB 7.250%/VAR 17-PRP 425 000.00 589 158.13 0.13
GBP M&G PLC-REG-S-SUB 5.625%/VAR 18-20.10.51 430 000.00 633 179.26 0.13
GBP SANTANDER UK GROUP HOLD PLC-REG-S-SUB 6.750%/VAR 17-PRP 370 000.00 510 500.31 0.11

1 732 837.70 0.37
usD QBE INSURANCE GROUP LTD-REG-S-SUB 6.750%/VAR 14-02.12.44 1 210 000.00 1 344 491.50 0.29
usD SCOR SE-REG-S-SUB 5.250%/VAR 18-PRP 400 000.00 393 032.00 0.08
usD WESTPAC BANKING CORP-SUB 5.000%/VAR 17-PRP 305 000.00 306 729.35 0.06

2 044 252.85 0.43

12 397 722.57 2.66

T-note

usb AMERICA, UNITED STATES OF 2.87500% 13-15.05.43 2 110 000.00 2 389 987.08 0.51
usb AMERICA, UNITED STATES OF 2.25000% 16-15.08.46 12 260 000.00 12 431 447.52 2.67
usb AMERICA, UNITED STATES OF 2.75000% 17-15.08.47 1 180 000.00 1 320 125.00 0.28
usb AMERICA, UNITED STATES OF 1.12500% 16-31.08.21 25 750 000.00 25 543 798.89 5.49
usb AMERICA, UNITED STATES OF 1.87500% 17-31.07.22 8 980 000.00 9 063 836.38 1.95
usb AMERICA, UNITED STATES OF 1.50000% 17-15.08.20 4 000 000.00 3 996 406.25 0.86
usb AMERICA, UNITED STATES OF 2.37500% 19-15.05.29 125 000.00 132 543.93 0.03
usb AMERICA, UNITED STATES OF 1.87500% 15-31.10.22 9 410 000.00 9 508 142.54 2.05
usb AMERICA, UNITED STATES OF 1.50000% 16-28.02.23 4 860 000.00 4 856 203.12 1.05
usb AMERICA, UNITED STATES OF 1.37500% 16-30.09.23 6 410 000.00 6 373 943.76 1.37
usb AMERICA, UNITED STATES OF 1.62500% 19-15.08.29 200 000.00 198 804.69 0.04
75 815 239.16 16.30
T-note 75 815 239.16 16.30

T-note
usb AMERICA, UNITED STATES OF 0.125%/CPI LINKED 13-15.01.23 5 080 000.00 5 614 471.83 1.20
usb AMERICA, UNITED STATES OF 0.375%/CPI LINKED 15-15.07.25 3 380 000.00 3 713 450.23 0.80
9 327 922.06 2.00
T-note 9 327 922.06 2.00
336 501 734.33 72.36
usb AMERICAN CREDIT ACCEPT RECEI TRUST-144A 3.16000% 18-10.11.21 895 000.00 32 979.17 0.01
usb CARMAX AUTO OWNER TRUST 3.27000% 15-15.03.22 650 000.00 650 235.49 0.14
usb CPS AUTO RECEIVABLES TRUST-144A 4.35000% 14-16.11.20 1 025 000.00 225 045.66 0.05
usb CPS AUTO TRUST-144A 4.61000% 17-15.12.22 275 000.00 281 995.98 0.06
usb CPS AUTO TRUST-144A 4.40000% 18-17.06.24 350 000.00 362 116.86 0.08
usb DELL EQUIPMENT FINANCE TRUST-144A 3.44000% 17-24.04.23 389 000.00 390 159.45 0.08
usb DELL EQUIPMENT FINANCE TRUST-144A 3.85000% 18-24.06.24 350 000.00 356 446.37 0.08
usb DRIVE AUTO RECEIVABLES TRUST-144A 4.53000% 16-15.08.23 325 000.00 258 693.66 0.05
usb DRIVE AUTO RECEIVABLES TRUST 2.75000% 17-15.09.23 125 000.00 28 381.90 0.01
usb DRIVE AUTO RECEIVABLES TRUST 4.09000% 18-15.01.26 600 000.00 616 329.84 0.13
usb EXETER AUTOMOBILE RECEIVABLE TRUST-144A 3.53000% 18-15.11.23 350 000.00 356 513.08 0.08
usb FLAGSHIP CREDIT AUTO TRUST-144A 6.22000% 16-15.09.22 640 000.00 660 446.98 0.14
usb ONEMAIN DIRECT AUTO REC TRUST-144A 3.85000% 18-14.10.25 525 000.00 539 926.48 0.12
usb ONEMAIN DIRECT AUTO REC TRUST-144A 4.40000% 18-14.01.28 1 025 000.00 1 060 676.46 0.23
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usD PSNH FUNDING LLC 3.81400% 18-01.02.35 600 000.00 668 205.36 0.14
usD SANTANDER DRIVE AUTO RECEIVABLES 3.88000% 18-15.02.24 375 000.00 384 734.13 0.08
usD SOFI CONSUMER LOAN PROGRAM-144A 3.35000% 18-26.04.27 375 000.00 378 241.83 0.08
usD SOFI CONSUMER LOAN PROGRAM-144A 3.79000% 18-26.04.27 824 000.00 844 881.07 0.18
usD SOFI CONSUMER LOAN PROGRAM-144A 3.52000% 17-25.11.26 725 000.00 742 831.81 0.16
usD SOFI CONSUMER LOAN PROGRAM TRUST-144A 3.65000% 18-25.02.27 300 000.00 307 186.71 0.07
usD SOFI CONSUMER LOAN PROGRAM-144A 4.02000% 18-25.08.27 375 000.00 388 630.65 0.08
usD SOFI PROFESSIONAL LOAN PROG-144A 3.61000% 17-25.09.40 325 000.00 339 254.70 0.07

9 873 913.64 2.12

9 873 913.64 2.12

usD SOFI PROFESSIONAL LOAN PROGRAM-144A VAR 17-25.07.40 150 000.00 155 483.36 0.03
155 483.36 0.03

155 483.36 0.03

usD BBCMS TRUST-144A-SUB 4.19700% 15-06.08.35 375 000.00 420 534.34 0.09
usD BBCMS TRUST-144A-SUB 4.49800% 15-06.08.35 407 000.00 454 473.05 0.10
usD BENCHMARK MORTGAGE TRUST-SUB 4.23170% 18-01.01.52 1 050 000.00 1 197 830.34 0.26
usD BENCHMARK MORTGAGE TRUST-SUB 3.97900% 19-01.03.62 200 000.00 221 285.08 0.05
usD BENCHMARK MORTGAGE TRUST-SUB 3.75000% 19-01.03.62 350 000.00 363 091.19 0.08
usD CITIGROUP COMERCIAL MORT TRST 2015-SUB 3.77800% 15-01.09.58 280 000.00 302 410.78 0.07
usD CITIGRP COM MORT TRUST-144A-SUB 3.00000% 17-01.09.50 600 000.00 506 521.20 0.11
usD COMM 2015-CCRE24 MORTGAGE TRUST-SUB 3.46300% 15-01.08.48 350 000.00 328 378.75 0.07
usD COMM 2015-PC1 MORTGAGE TRUST 3.62000% 15-01.07.50 250 000.00 265 448.52 0.06
usD FANNIE MAE 3.00000% 13-01.08.43 136 385.00 80 863.06 0.02
usD FANNIE MAE 3.00000% 16-01.07.46 1 500 000.00 1 125 542.25 0.24
usD FANNIE MAE 3.00000% 16-01.11.46 1 900 000.00 1 416 375.49 0.30
usb FANNIE MAE 3.50000% 16-01.08.46 450 000.00 323 067.05 0.07
usD FANNIE MAE 3.50000% 15-01.04.45 200 000.00 152 372.07 0.03
usD FANNIE MAE 3.50000% 16-01.01.46 175 000.00 139 772.89 0.03
usD FANNIE MAE 3.50000% 16-01.12.46 600 000.00 529 391.07 0.11
usD FANNIE MAE 3.50000% 18-01.03.48 250 000.00 221 453.35 0.05
usD FANNIE MAE 3.50000% 18-01.07.48 350 000.00 314 708.11 0.07
usD FANNIE MAE 3.50000% 18-01.02.48 3 000 000.00 2 609 282.77 0.56
usD FANNIE MAE 3.50000% 17-01.08.47 650 000.00 543 300.78 0.12
usD FANNIE MAE 4.00000% 10-01.01.41 1 357 002.00 251 267.36 0.05
usD FANNIE MAE 4.00000% 11-01.01.41 1 584 763.00 328 473.61 0.07
usD FANNIE MAE 4.00000% 16-01.02.46 1 025 000.00 621 105.21 0.13
usb FANNIE MAE 4.00000% 15-01.08.45 1 575 000.00 1 203 054.79 0.26
usD FANNIE MAE 4.00000% 14-01.11.44 400 000.00 248 841.34 0.05
usD FANNIE MAE 4.00000% 11-01.02.41 938 348.00 201 713.24 0.04
usb FANNIE MAE 4.00000% 11-01.02.41 2 969 225.00 625 854.37 0.13
usD FANNIE MAE 4.50000% 15-01.06.44 465 000.00 247 727.84 0.05
usD FANNIE MAE 4.50000% 16-01.07.44 350 000.00 172 693.14 0.04
usb FANNIE MAE 4.50000% 11-01.04.41 1 629 000.00 220 975.42 0.05
usD FANNIE MAE 5.00000% 11-01.01.41 589 000.00 101 004.87 0.02
usD FANNIE MAE 5.00000% 10-01.08.40 50 000.00 4 183.40 0.00
usb FANNIE MAE 5.50000% 15-01.01.39 425 000.00 185 389.67 0.04
usD FANNIE MAE 5.50000% 07-01.04.37 1 242 395.00 105 758.59 0.02
usD FANNIE MAE 6.50000% 07-01.12.37 950 000.00 36 921.62 0.01
usb FREDDIE MAC 3.00000% 16-01.09.46 975 000.00 744 091.92 0.16
usD FREDDIE MAC 3.00000% 16-01.10.46 1 200 000.00 913 538.48 0.20
usD FREDDIE MAC 3.00000% 18-01.04.47 2 125 000.00 1 889 288.76 0.41
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usD FREDDIE MAC 3.50000% 16-01.08.46 600 000.00 401 828.38 0.09
usb FREDDIE MAC 3.50000% 15-01.06.45 350 000.00 269 661.71 0.06
usD FREDDIE MAC 4.00000% 17-01.11.47 325 000.00 265 538.37 0.06
usD FREDDIE MAC 4.00000% 17-01.08.47 450 000.00 350 600.94 0.08
usb FREDDIE MAC 4.00000% 17-01.11.47 475 000.00 405 715.73 0.09
usD FREDDIE MAC 4.50000% 11-01.03.41 2 647 244.00 346 081.03 0.07
usD FREDDIE MAC 4.50000% 11-01.09.41 1 120 431.00 135 770.11 0.03
usb FREDDIE MAC 5.00000% 05-01.05.35 11 775 000.00 296 157.49 0.06
usD FREDDIE MAC 5.50000% 14-01.06.41 575 000.00 157 178.65 0.03
usD GINNIE MAE 3.00000% 16-01.08.46 1 925 000.00 1 316 042.64 0.28
usD GINNIE MAE 3.50000% 12-01.08.42 1 300 000.00 555 822.31 0.12
usD GINNIE MAE 3.50000% 18-01.01.48 525 000.00 443 166.11 0.10
usD GINNIE MAE 4.50000% 11-01.05.41 1 141 511.00 145 491.05 0.03
usD GINNIE MAE 5.50000% 11-01.06.41 1 219 909.00 12 227.72 0.00
usD GINNIE MAE 5.50000% 08-01.12.38 1 706 205.00 67 639.07 0.01
usb GINNIE MAE 5.50000% 10-01.03.40 1 357 167.00 76 281.07 0.02
usD GINNIE MAE 5.50000% 08-01.01.38 1 053 419.00 347 468.02 0.08
usD GINNIE MAE 6.50000% 07-01.06.37 8 288 862.00 522 241.33 0.11
usb GINNIE MAE 6.50000% 08-01.10.38 8 474 348.00 76 184.41 0.02
usD GS MORTGAGE SECURITIES-144A 2.70000% 17-01.11.50 450 000.00 411 664.10 0.09
usD HILTON USA TRUST-144-SUB 3.32284% 16-01.11.35 400 000.00 400 926.08 0.09
usD HILTON USA TRUST-144A-SUB 5.51909% 16-01.11.35 150 000.00 150 740.70 0.03
usD JPMBB COMMERCIAL MTG SEC TRUST-SUB 3.79960% 14-01.01.48 660 000.00 701 788.10 0.15
usD MORGAN STANLEY BOA MERR LYH TRT 15-C24 3.73200% 15-01.05.48 170 000.00 183 214.97 0.04
usD MORGAN STANLEY CAPITAL I INC-SUB 2.73000% 17-01.12.50 100 000.00 91 285.53 0.02
usD MSBAM LYNCH TRUST-SUB 3.99400% 16-01.12.49 700 000.00 757 865.22 0.16
usD PALISADES CENTER TRUST-144A-SUB 4.73700% 16-09.04.33 600 000.00 578 472.00 0.12
usD WF-RBS COMMERCIAL MORTGAGE TRUST-SUB 4.10100% 14-01.03.47 260 320.00 280 300.21 0.06

29 365 338.82 6.32

29 365 338.82 6.32
usD ANGEL OAK MORTGAGE TRUST I LLC-144A VAR 18-01.09.48 200 000.00 133 397.58 0.03
usD BANK-BNK14-144A-SUB VAR 18-01.09.60 350 000.00 302 822.49 0.06
usD BANK-BNK7-SUB VAR 17-01.09.60 300 000.00 317 543.67 0.07
usD BX TRUST-144A 1M LIBOR+80BP 18-15.05.35 350 000.00 349 339.52 0.07
usD CAESARS PALACE LAS VEGAS TRUST-144A-SUB VAR 17-01.10.34 875 000.00 909 258.00 0.20
usD CD MORTGAGE TRUST FLR 17-01.11.50 230 000.00 246 740.64 0.05
usD CD MORTGAGE TRUST-144A-SUB FLR 16-01.08.49 190 000.00 169 611.88 0.04
usD CHT COSMO MORTGAGE TRUST-144A-SUB 1M LIBOR+225BP 17-15.11.36 550 000.00 550 689.37 0.12
usb CHT COSMO MORTGAGE TRUST-144A-SUB 1M LIBOR+300BP 17-15.11.36 1 400 000.00 1 401 753.92 0.30
usD COMM COR2 MORTGAGE TRUST-SUB VAR 17-01.09.50 650 000.00 701 300.86 0.15
usD COMM MORTGAGE TRUST-SUB VAR 18-01.05.51 1 057 500.00 1 156 119.17 0.25
usb CORE TRUST 2019-CORE-144A-SUB 1M LIBOR+88BP 19-15.12.31 1 700 000.00 1 699 997.45 0.37
usD DEEPHAVEN RESIDENTIAL MORTGAGE TRUST-144A VAR 18-01.08.58 350 000.00 199 415.34 0.04
usD FREMF MORTGAGE TRUST-144A-SUB VAR 17-01.05.50 200 000.00 215 286.52 0.05
usD GS MORTGAGE SECURITIES TRUST-144A-SUB VAR 17-01.10.32 250 000.00 253 593.25 0.05
usD JPMCC MORTGAGE SECURITIES TRUST-144A-SUB FLR 18-15.02.35 350 000.00 350 438.06 0.08
usD JPMDB COM MORTGAGE SECURITIES TRUST-144A-SUB VAR 16-01.06.49 475 000.00 436 747.97 0.09
usD MORGAN STANLEY BOA ML TRT 2015-C24-SUB VAR 15-01.05.48 500 000.00 540 319.00 0.12
usD MORGAN STANLEY CAPITAL I INC-SUB VAR 17-01.12.50 225 000.00 241 063.54 0.05
usb ROSSLYN PORTFOLIO TRUST ROSS 1M LIBOR+300BP 17-15.06.33 575 000.00 570 646.73 0.12
usD VNDO 2013-PENN MORTGAGE TRUST-144A-SUB VAR 13-01.12.29 450 000.00 454 613.13 0.10
usD WELLS FARGO COMMERCIAL MORTGAGE TRUST-SUB FLR 18-01.05.51 300 000.00 328 221.54 0.07

11 528 919.63 2.48

11 528 919.63 2.48
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usb ABBVIE INC 4.40000% 13-06.11.42 490 000.00 507 709.62 0.11
usD BNP PARIBAS-144A 4.40000% 18-14.08.28 295 000.00 328 541.30 0.07
usD BRISTOL-MYERS SQUIBB CO-144A 2.60000% 19-16.05.22 335 000.00 341 832.50 0.07
usD BRISTOL-MYERS SQUIBB CO-144A 4.25000% 19-26.10.49 750 000.00 877 106.55 0.19
usD BROADCOM CORP/CAYMAN FIN LTD 3.62500% 18-15.01.24 430 000.00 442 687.02 0.10
usD CCO LLC/CAPITAL 5.37500% 17-01.05.47 110 000.00 120 847.89 0.03
usD CITIGROUP INC-SUB 4.60000% 16-09.03.26 140 000.00 153 639.08 0.03
usD COMMONWEALTH BANK OF AUSTRALIA-144A 2.05000% 17-18.09.20 215 000.00 215 096.75 0.05
usD DELL INTERNATIONAL LLC / EMC CORP-144A 5.30000% 19-01.10.29 600 000.00 662 870.28 0.14
usD ENERGY TRANSFER PARTNERS LP 6.00000% 18-15.06.48 210 000.00 243 149.53 0.05
usD ENLINK MIDSTREAM PARTNERS LP 4.40000% 14-01.04.24 230 000.00 215 625.00 0.05
usD ENTERPRISE PRODUCTS OPERATING LLC 4.85000% 13-15.03.44 140 000.00 159 857.18 0.03
usD GENERAL ELECTRIC CO 4.12500% 12-09.10.42 45 000.00 45 933.19 0.01
usD GENERAL MOTORS FINANCIAL CO 4.35000% 18-09.04.25 420 000.00 441 145.99 0.10
usD GLENCORE FUNDING LLC-144A 4.87500% 19-12.03.29 260 000.00 283 319.32 0.06
usD HARTFORD FINANCIAL SERVICES GROUP INC 4.40000% 18-15.03.48 220 000.00 256 185.42 0.06
usD MICROSOFT CORP 3.50000% 12-15.11.42 650 000.00 710 741.20 0.15
usD MORGAN STANLEY 6.37500% 12-24.07.42 360 000.00 527 998.43 0.11
usD MOTIVA ENTERPRISES LLC-144A 6.85000% 10-15.01.40 150 000.00 182 351.56 0.04
usD ONCOR ELECTRIC DELIVERY CO 3.70000% 19-15.11.28 130 000.00 143 593.35 0.03
usD ORIGIN ENERGY FINANCE LTD-REG-S 5.45000% 11-14.10.21 780 000.00 822 681.60 0.18
usD PHILLIPS 66 PARTNERS LP 4.68000% 15-15.02.45 400 000.00 425 823.24 0.09
usD PPL CAPITAL FUNDING INC 4.70000% 13-01.06.43 350 000.00 396 535.75 0.09
usD SOUTHWESTERN ELECTRIC POWER 6.20000% 10-15.03.40 320 000.00 428 457.92 0.09
usD TEACHERS INSURANCESANNUITY ASS-144A-SUB 4.90000% 14-15.09.44 1 090 000.00 1 370 053.16 0.29
usD VIRGINIA ELECTRIC & POWER CO 4.00000% 16-15.11.46 195 000.00 218 767.73 0.05
usD WESTPAC BANKING CORP-SUB 4.42100% 19-24.07.39 395 000.00 432 655.35 0.09
usD XCEL ENERGY INC 4.80000% 11-15.09.41 290 000.00 334 433.68 0.07

11 289 639.59 2.43

11 289 639.59 2.43

usD BK OF AMERICA CORP 3.004%/VAR 18-20.12.23 750 000.00 767 196.37 0.17
usD LLOYDS BANKING GROUP PLC 3.574%/3M LIBOR+120.5BP 17-07.11.28 340 000.00 354 170.05 0.08
usD ROYAL BK OF SCOTLAND GP PLC 3.498%/VAR 17-15.05.23 295 000.00 301 370.67 0.06
usD STANDARD CHARTERED PLC-REG-S 3.885%/VAR 18-15.03.24 640 000.00 664 438.08 0.14
usD WESTPAC BANKING CORP-SUB 4.110%/VAR 19-24.07.34 550 000.00 576 345.00 0.12

2 663 520.17 0.57

2 663 520.17 0.57

GBP NATIONAL GRID ELECTRICITY TRANSMISSION 4.00000% 12-08.06.27 330 000.00 505 382.44 0.11
505 382.44 0.11

505 382.44 0.11

CAD CANADA, GOVERNMENT 1.50000% 14-01.03.20 13 310 000.00 10 120 501.32 2.18
10 120 501.32 2.18

161/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

CNY CHINA DEVELOPMENT BANK CORP 3.76000% 18-14.08.23 10 000 000.00 1 434 794.04 0.31
1 434 794.04 0.31
usD DUKE ENERGY CAROLINAS LLC 4.00000% 12-30.09.42 250 000.00 278 766.05 0.06
usD FIVE CORNERS FUNDING TRUST-144A 4.41900% 13-15.11.23 340 000.00 369 555.83 0.08
usD PACIFICORP 6.00000% 09-15.01.39 340 000.00 472 371.82 0.10
1 120 693.70 0.24

12 675 989.06 2.73

JPY JAPAN 0.100%/CP1 LINKED 19-10.03.29 1 500 000 000.00 14 419 818.99 3.10
14 419 818.99 3.10

NZD NEW ZEALAND 3.000%/CP1 LINKED 13-20.09.30 8 210 000.00 7 335 405.00 1.58
NZD NEW ZEALAND-REG-S 2.500%/CP1 LINKED 14-20.09.35 2 160 000.00 1 925 993.20 0.41
9 261 398.20 1.99

23 681 217.19 5.09

T-note
usb AMERICA, UNITED STATES OF 0.750%/CPI LINKED 15-15.02.45 5 580 000.00 6 372 932.43 1.37
6 372 932.43 1.37
T-note 6 372 932.43 1.37
108 112 336.33 23.25
usb DRIVE AUTO RECEIVABLES TRUST 4.14000% 18-15.08.24 700 000.00 716 266.04 0.16
716 266.04 0.16
716 266.04 0.16
usb BANK OF AMERICA MTGE SECS-SUB 6.00000% 07-01.01.37 4 053 000.00 5.50 0.00
5.50 0.00
5.50 0.00
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usD MPLX LP-144A 4.25000% 19-01.12.27 105 000.00 110 414.65 0.02
110 414.65 0.02

110 414.65 0.02

826 686.19 0.18

2010 12 17 41 (De) ucITs/ UCls
usb UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 281.22 2 812 200.00 0.60
2 812 200.00 0.60

usp UBS (LUX) BOND SICAV - USD HIGH YIELD U-X-ACC 2.00 39 484.74 0.01
39 484.74 0.01

2 851 684.74 0.61

2010 12 17 41 (De)

ucITs/ ucls 2 851 684.74 0.61
usp US 10YR TREASURY NOTE FUTURE CALL 131.00000 DEC19 22.11.19 104.00 29 250.00 0.01

29 250.00 0.01

29 250.00 0.01

29 250.00 0.01

448 321 691.59 96.41
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EUR EURO-BUND FUTURE 06.12.19 8.00 5 979.88 0.00
EUR EURO-BOBL FUTURE 06.12.19 43.00 -86 831.04 -0.02
EUR EURO-BUXL FUTURE 06.12.19 -33.00 399 090.32 0.09
GBP LONG GILT FUTURE 27.12.19 -60.00 4 658.40 0.00
usD US 10YR ULTRA NOTE FUTURE 19.12.19 -41.00 119 156.25 0.02
usD US 10YR TREASURY NOTE FUTURE 19.12.19 137.00 -239 750.00 -0.05
usb US ULTRA LONG BOND (CBT) FUTURE 19.12.19 -48.00 467 250.00 0.10
usD US 5YR TREASURY NOTE FUTURE 31.12.19 153.00 -141 046.88 -0.03
AUD AUSTRALIAN 3YR BOND FUTURE 16.12.19 49.00 7 069.04 0.00
CAD CANADA 10YR BOND FUTURE 18.12.19 11.00 -14 897.10 0.00

520 678.87 0.11

520 678.87 0.11

usD BARCLAYS/TCKBCN CREDIT DEFAULT SWAP PAYER 1.00000% 15-20.09.20 -255 000.00 2 258.08 0.00
2 258.08 0.00

2 258.08 0.00

522 936.95 0.11
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usb 14 114 805.58 CNY 100 225 000.00 6.11.2019 -121 801.24 -0.03
usD 3 891 306.89 KRW 4 667 000 000.00 6.11.2019 -113 498.44 -0.02
usD 11 279 516.70 NZD 18 115 000.00 6.11.2019 -338 312.07 -0.07
usb 44 736 499.07 JPY 4 804 700 000.00 6.11.2019 282 761.22 0.06
JPY 3 752 213 200.00 usD 34 936 808.19 6.11.2019 -220 821.36 -0.05
usD 36 537 188.10 GBP 29 835 000.00 6.11.2019 -2 074 074.92 -0.45
GBP 16 803 200.00 usD 20 577 901.09 6.11.2019 1 168 127.90 0.25
usD 17 228 385.80 CAD 22 815 000.00 6.11.2019 -130 103.33 -0.03
CHF 76 859 300.00 usD 77 075 311.27 6.11.2019 838 947.78 0.18
usb 92 549 298.66 EUR 84 595 000.00 6.11.2019 -1 853 639.29 -0.40
EUR 137 211 300.00 usD 150 113 004.12 6.11.2019 3 006 563.70 0.65
usD 3 147 174.50 AUD 4 705 000.00 6.11.2019 -94 699.85 -0.02
usb 120 705.19 EUR 110 000.00 6.11.2019 -2 048.20 0.00
usD 178 430.52 GBP 144 400.00 6.11.2019 -8 446.18 0.00
usD 831 938.78 EUR 755 300.00 6.11.2019 -10 930.65 0.00
EUR 3 450 000.00 usD 3 795 900.45 6.11.2019 54 092.29 0.01
CHF 396 700.00 usD 399 943.22 6.11.2019 2 201.82 0.00
usD 558 626.17 JPY 59 886 100.00 6.11.2019 4 551.83 0.00
usb 331 714.91 JPY 35 881 900.00 6.11.2019 -269.31 0.00
CHF 436 000.00 usD 441 628.47 6.11.2019 356.00 0.00
usD 137 025.58 GBP 106 400.00 6.11.2019 -673.04 0.00
KRW 4 667 000 000.00 usD 4 000 857.27 6.11.2019 3 948.06 0.00
usD 4 003 225.23 KRW 4 667 000 000.00 5.12.2019 9 227.22 0.00
usb 14 204 223.36 CNY 100 225 000.00 5.12.2019 -19 996.47 0.00
CNY 100 225 000.00 usD 14 202 210.57 6.11.2019 34 396.25 0.01
CHF 400 500.00 usD 403 878.04 6.11.2019 2 119.16 0.00

417 978.88 0.09

13 595 662.54 2.92
-663 618.57 -0.14
2 830 411.13 0.61
465 025 062.52  100.00
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2019 10 31

usD AFRICAN DEVELOPMENT BANK 1.25000% 16-26.07.21 7 000 000.00 6 951 305.76 0.21
usD AFRICAN DEVELOPMENT BANK 3.00000% 18-20.09.23 17 000 000.00 17 887 230.00 0.55
usD ALPHABET INC 3.62500% 16-19.05.21 2 500 000.00 2 571 620.00 0.08
usb ANZ NEW ZEALAND INT'L LTD/LDN-REG-S 2.87500% 17-25.01.22 7 000 000.00 7 092 470.00 0.22
usD APPLE INC 2.25000% 16-23.02.21 500 000.00 503 103.35 0.02
usD ASIAN DEVELOPMENT BANK 2.87500% 18-27.11.20 5 000 000.00 5 058 765.50 0.16
usD ASIAN DEVELOPMENT BANK 2.62500% 19-30.01.24 5 000 000.00 5 208 218.50 0.16
usD BANK NEDERLANDSE GEMEENTEN NV-REG-S 1.62500% 16-19.04.21 5 000 000.00 4 990 320.00 0.15
usD BERKSHIRE HATHAWAY FINANCE CORP 3.00000% 12-15.05.22 4 000 000.00 4 137 964.80 0.13
usD BERKSHIRE HATHAWAY INC 2.20000% 16-15.03.21 10 000 000.00 10 064 708.99 0.31
usD CDP FINANCIAL INC-REG-S 2.12500% 19-11.06.21 40 000 000.00 40 247 652.00 1.24
usD CHEVRON CORP 2.41900% 15-17.11.20 14 000 000.00 14 089 402.60 0.43
usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.75000% 17-10.03.22 10 000 000.00 10 178 230.00 0.31
usD CORP ANDINA DE FOMENTO 3.75000% 18-23.11.23 44 000 000.00 46 316 160.00 1.43
usD CORPORACION ANDINA DE FOMENTO 4.37500% 12-15.06.22 15 000 000.00 15 784 500.00 0.49
usD CORPORACION ANDINA DE FOMENTO 2.12500% 16-27.09.21 7 500 000.00 7 470 074.99 0.23
usD COUNCIL OF EUROPE DEVELOPMENT BANK 1.62500% 16-16.03.21 3 000 000.00 2 995 580.41 0.09
usD DEXIA CREDIT LOCAL SA NY-REG-S 1.87500% 15-29.01.20 2 000 000.00 1 999 835.64 0.06
usD DEXIA CREDIT LOCAL SA-REG-S 3.25000% 18-26.09.23 10 000 000.00 10 523 503.00 0.32
usD EUROPEAN INVESTMENT BANK 1.62500% 17-14.08.20 5 000 000.00 4 996 734.00 0.15
usD EUROPEAN INVESTMENT BANK 2.00000% 17-15.12.22 5 000 000.00 5 061 934.50 0.16
usD EUROPEAN INVESTMENT BANK 2.50000% 18-15.03.23 5 000 000.00 5 146 400.50 0.16
usD EXPORT-IMPORT BANK OF KOREA 2.75000% 17-25.01.22 6 855 000.00 6 955 682.82 0.21
usD FANNIE MAE 2.87500% 18-12.09.23 30 000 000.00 31 465 125.00 0.97
usD HSBC BANK PLC-REG-S 4.75000% 11-19.01.21 15 500 000.00 16 012 535.40 0.49
usb INTER-AMERICAN DEVELOPMENT BANK 2.50000% 18-18.01.23 15 000 000.00 15 411 262.50 0.48
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.50000% 19-28.08.24 30 000 000.00 29 881 401.00 0.92
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.12500% 13-01.11.20 5 000 000.00 5 020 050.00 0.16
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.25000% 14-24.06.21 3 000 000.00 3 030 270.00 0.09
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.87500% 17-21.04.20 4 000 000.00 3 999 095.37 0.12
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.75000% 18-23.07.21 15 000 000.00 15 287 250.00 0.47
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 3.00000% 18-27.09.23 6 000 000.00 6 319 370.40 0.20
usD JOHNSON & JOHNSON 1.65000% 16-01.03.21 3 000 000.00 2 992 932.69 0.09
usD JOHNSON & JOHNSON 2.05000% 16-01.03.23 2 000 000.00 2 016 618.40 0.06
usD JOHNSON & JOHNSON 2.25000% 17-03.03.22 10 000 000.00 10 139 917.00 0.31
usD KOMMUNINVEST 1 SVERIGE AB-REG-S 3.00000% 18-23.03.22 15 000 000.00 15 468 819.00 0.48
usD KOREA DEVELOPMENT BANK 3.00000% 12-14.09.22 15 000 000.00 15 365 625.00 0.47
usD KOREA DEVELOPMENT BANK 2.62500% 17-27.02.22 16 000 000.00 16 190 000.00 0.50
usD KREDITANSTALT FUER WIEDERAUFBAU 2.37500% 11-25.08.21 1 500 000.00 1 520 320.05 0.05
usD KREDITANSTALT FUER WIEDERAUFBAU 2.00000% 12-04.10.22 5 000 000.00 5 058 231.00 0.16
usD KREDITANSTALT FUER WIEDERAUFBAU 1.62500% 16-15.03.21 2 700 000.00 2 699 223.80 0.08
usD KREDITANSTALT FUER WIEDERAUFBAU 2.00000% 17-29.09.22 5 000 000.00 5 060 745.50 0.16
usD LANDESKREDITBANK B-WUERTT FOERDBK-REG-S 2.62500% 19-07.02.22 10 000 000.00 10 213 154.00 0.32
usD LANDWIRTSCHAFTLICHE RENTENBANK 3.12500% 18-14.11.23 15 000 000.00 15 880 990.50 0.49
usD METROPOLITAN LIFE GLOBAL FUNDING-REG-S 2.05000% 17-12.06.20 14 800 000.00 14 817 000.76 0.46
usD MICROSOFT CORP 4.00000% 11-08.02.21 565 000.00 580 795.53 0.02
usD MUNICIPALITY FINANCE PLC-REG-S 1.37500% 16-21.09.21 7 000 000.00 6 958 988.48 0.22
usD NATIONAL AUSTRALIA BANK LTD/NY 1.87500% 16-12.07.21 2 000 000.00 1 999 991.34 0.06
usD NBK SPC LTD-REG-S 2.75000% 17-30.05.22 11 000 000.00 11 068 750.00 0.34
usD NEW YORK LIFE GLOBAL FUNDING-REG-S 1.95000% 15-11.02.20 350 000.00 350 140.80 0.01
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usD NEW YORK LIFE GLOBAL FUNDING-REG-S 2.00000% 17-09.04.20 3 500 000.00 3 501 669.85 0.11
usb NORDEA BANK AB-REG-S 4.87500% 10-27.01.20 20 500 000.00 20 637 760.00 0.64
usD NORDEA BANK ABP-REG-S 4.87500% 11-14.01.21 20 000 000.00 20 695 046.00 0.64
usD NORDIC INVESTMENT BANK 2.87500% 18-19.07.23 20 000 000.00 20 902 800.00 0.64
usD NORDIC INVESTMENT BANK 2.25000% 19-21.05.24 8 000 000.00 8 220 072.80 0.25
usD NOVARTIS CAPITAL CORP 2.40000% 12-21.09.22 2 000 000.00 2 036 119.80 0.06
usD NOVARTIS CAPITAL CORP 1.80000% 17-14.02.20 15 000 000.00 14 997 204.45 0.46
usD NOVARTIS CAPITAL CORP 2.40000% 17-17.05.22 13 000 000.00 13 209 827.80 0.41
usD OESTERREICHISCHE KONTROLLBANK AG 1.50000% 15-21.10.20 2 500 000.00 2 494 525.00 0.08
usD ONTARIO, PROVINCE OF 3.05000% 19-29.01.24 7 000 000.00 7 363 381.90 0.23
usD PROCTER & GAMBLE CO 1.70000% 16-03.11.21 2 700 000.00 2 702 820.96 0.08
usD PROCTER & GAMBLE CO 2.15000% 17-11.08.22 5 000 000.00 5 063 554.00 0.16
usD QATAR, STATE OF-REG-S 3.87500% 18-23.04.23 5 000 000.00 5 280 000.00 0.16
usD QUEBEC, PROVINCE OF 3.50000% 10-29.07.20 5 600 000.00 5 667 696.16 0.18
usD QUEBEC, PROVINCE OF 2.62500% 13-13.02.23 14 000 000.00 14 421 540.00 0.45
usD QUEBEC, PROVINCE OF 2.50000% 19-09.04.24 10 000 000.00 10 328 252.00 0.32
usD RABOBANK NEDERLAND NV 4.50000% 11-11.01.21 35 000 000.00 36 076 012.00 1.11
usD ROCHE HOLDINGS INC-REG-S 3.25000% 18-17.09.23 30 000 000.00 31 546 125.00 0.97
usD ROYAL BANK OF CANADA 2.75000% 17-01.02.22 11 500 000.00 11 736 036.35 0.36
usD SHELL INTERNATIONAL FINANCE BV 2.25000% 12-06.01.23 5 000 000.00 5 051 429.50 0.16
usD SHELL INTERNATIONAL FINANCE BV 2.25000% 15-10.11.20 7 150 000.00 7 175 120.81 0.22
usD SHELL INTERNATIONAL FINANCE BV 3.50000% 18-13.11.23 5 000 000.00 5 290 845.50 0.16
usD SKANDINAVISKA ENSKILDA BANKEN AB 2.30000% 17-11.03.20 5 000 000.00 5 004 642.50 0.15
usD SVENSKA HANDELSBANKEN AB-REG-S 5.12500% 10-30.03.20 10 000 000.00 10 132 161.00 0.31
usD TEMASEK FINANCIAL 1 LTD-REG-S 2.37500% 12-23.01.23 6 000 000.00 6 078 000.00 0.19
usD TOTAL CAPITAL 4.45000% 10-24.06.20 9 557 000.00 9 713 672.68 0.30
usD TOYOTA MOTOR CREDIT CORP 1.95000% 17-17.04.20 10 000 000.00 10 004 974.00 0.31
usb WALMART INC 2.85000% 19-08.07.24 2 000 000.00 2 088 695.80 0.07
usD WALMART INC 3.12500% 18-23.06.21 15 000 000.00 15 348 385.50 0.47
usD WESTPAC BANKING CORP 2.60000% 15-23.11.20 10 000 000.00 10 050 900.00 0.31
usD WESTPAC BANKING CORP 2.80000% 17-11.01.22 7 000 000.00 7 120 540.00 0.22

830 979 812.24 25.63

830 979 812.24 25.63
usD AFRICAN DEVELOPMENT BANK 2.37500% 14-23.09.21 3 000 000.00 3 039 364.50 0.09
usD AFRICAN DEVELOPMENT BANK 3.00000% 18-06.12.21 20 000 000.00 20 566 936.00 0.64
usD ASIAN DEVELOPMENT BANK 2.12500% 14-24.11.21 8 000 000.00 8 083 156.80 0.25
usD ASIAN DEVELOPMENT BANK 2.00000% 17-16.02.22 10 000 000.00 10 089 116.00 0.31
usD ASIAN DEVELOPMENT BANK 1.75000% 17-13.09.22 10 000 000.00 10 042 681.00 0.31
usD ASIAN DEVELOPMENT BANK 2.75000% 18-17.03.23 6 000 000.00 6 225 823.20 0.19
usb BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.50000% 13-23.01.23 4 500 000.00 4 614 597.00 0.14
usD BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.37500% 17-01.02.22 6 500 000.00 6 595 875.00 0.20
usD BANK NEDERLANDSE GEMEENTEN NV-REG-S 1.75000% 17-05.10.20 2 500 000.00 2 498 580.00 0.08
usb COMMONWEALTH BANK OF AUSTRALIA 2.55000% 16-15.03.21 2 200 000.00 2 215 708.00 0.07
usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.00000% 16-06.09.21 2 000 000.00 1 999 240.00 0.06
usD EUROFIMA EURO RAILROADMAT FIN CO-REG-S 1.75000% 15-29.05.20 5 000 000.00 4 994 000.00 0.15
usD EUROPEAN BANK FOR RECONSTR & DEVT 2.12500% 17-07.03.22 5 000 000.00 5 058 357.00 0.16
usD FREDDIE MAC 2.75000% 18-19.06.23 13 000 000.00 13 548 316.60 0.42
usD INTER-AMERICAN DEVELOPMENT BANK 1.62500% 17-12.05.20 5 000 000.00 4 996 173.30 0.15
usD INTERNATIONAL FINANCE CORP 1.12500% 16-20.07.21 5 000 000.00 4 958 550.50 0.15
usD INTERNATIONAL FINANCE CORP 2.87500% 18-31.07.23 5 000 000.00 5 229 101.00 0.16
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.37500% 16-20.09.21 5 000 000.00 4 976 850.00 0.15
usD KOMMUNALBANKEN AS-REG-S 2.25000% 17-25.01.22 7 000 000.00 7 090 016.50 0.22
usD KOMMUNALBANKEN AS-REG-S 1.75000% 17-15.09.20 5 000 000.00 5 001 327.00 0.16
usD KOMMUNALBANKEN AS-REG-S 3.12500% 18-18.10.21 20 000 000.00 20 551 800.00 0.63
usD KOMMUNALBANKEN AS-REG-S 2.75000% 19-05.02.24 25 000 000.00 26 097 850.00 0.81
usD KOMMUNEKREDIT-REG-S 1.62500% 16-01.06.21 13 000 000.00 12 974 676.00 0.40
usD KOMMUNINVEST I SVERIGE AB-REG-S 2.75000% 18-22.10.20 20 000 000.00 20 181 480.00 0.62
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usD KOMMUNINVEST I SVERIGE AB-REG-S 3.00000% 18-16.11.21 20 000 000.00 20 482 824.00 0.63
usD KREDITANSTALT FUER WIEDERAUFBAU 3.12500% 18-15.12.21 5 000 000.00 5 157 774.50 0.16
usD LANDESBANK BADEN-WUERTTEMBERG-REG-S 2.37500% 19-31.05.22 3 150 000.00 3 193 796.97 0.10
usD LANDWIRTSCHAFTLICHE RENTENBANK-REG-S 2.37500% 14-24.03.21 5 000 000.00 5 044 300.00 0.16
usD MUNICIPALITY FINANCE PLC-REG-S 2.37500% 17-15.03.22 15 000 000.00 15 236 040.00 0.47
usD NATIONAL AUSTRALIA BANK LTD/NY 2.62500% 16-14.01.21 2 000 000.00 2 014 840.00 0.06
usD NEDERLANDSE WATERSCHAPSBANK NV-REG-S 1.87500% 15-14.04.22 5 000 000.00 5 021 860.00 0.16
usb NEDERLANDSE WATERSCHAPSBANK-REG-S 2.25000% 17-02.03.22 4 000 000.00 4 051 096.00 0.13
usD NEDERLANDSE WATERSCHAPSBK NV-REG-S 3.00000% 18-21.12.21 8 000 000.00 8 217 600.00 0.25
usD NESTLE HOLDINGS INC-REG-S 2.12500% 14-14.01.20 1 700 000.00 1 700 370.60 0.05
usD NESTLE HOLDINGS INC-REG-S 1.87500% 16-09.03.21 11 091 000.00 11 096 900.42 0.34
usD NESTLE HOLDINGS INC-REG-S 1.37500% 16-13.07.21 8 800 000.00 8 736 217.60 0.27
usD NESTLE HOLDINGS INC-REG-S 2.25000% 17-10.05.22 15 000 000.00 15 149 159.99 0.47
usD NESTLE HOLDINGS INC-REG-S 2.37500% 17-17.11.22 24 886 000.00 25 267 900.56 0.78
usD PSA INTERNATIONAL PTE LTD 3.87500% 10-11.02.21 2 155 000.00 2 201 289.40 0.07
usD SKANDINAVISKA ENSKILDA BANKEN AB-REG-S 2.45000% 15-27.05.20 9 118 000.00 9 139 919.67 0.28
usD SNCF RESEAU-REG-S 2.00000% 17-13.10.20 22 500 000.00 22 512 510.00 0.70
usD SP POWERASSETS LTD-REG-S 2.70000% 12-14.09.22 3 000 000.00 3 045 540.00 0.09
usD SVENSK EXPORTKREDIT AB 2.37500% 17-09.03.22 10 000 000.00 10 161 615.00 0.31
usD SVENSK EXPORTKREDIT AB 1.75000% 17-18.05.20 15 000 000.00 14 991 434.56 0.46
usD SVENSK EXPORTKREDIT AB 2.00000% 17-30.08.22 10 000 000.00 10 097 854.00 0.31
usD SVENSKA HANDELSBANKEN AB 2.40000% 15-01.10.20 6 000 000.00 6 035 616.60 0.19
usD SVENSKA HANDELSBANKEN AB 2.45000% 16-30.03.21 750 000.00 756 004.43 0.02
usD SVENSKA HANDELSBANKEN AB 1.87500% 16-07.09.21 10 000 000.00 9 990 915.60 0.31
usD TORONTO-DOMINION BANK 2.50000% 15-14.12.20 4 320 000.00 4 351 630.61 0.13
usD TOYOTA MOTOR CREDIT CORP 2.15000% 15-12.03.20 25 000 000.00 25 024 250.00 0.77
usD UNITED OVERSEAS BANK LTD-REG-S 2.50000% 14-18.03.20 5 200 000.00 5 205 200.00 0.16
usD UNITED OVERSEAS BANK LTD-REG-S 1.62500% 19-05.09.22 9 700 000.00 9 615 790.22 0.30
475 129 826.13 14.65

475 129 826.13 14.65

usD ERSTE ABWICKLUNGSANSTALT-REG-S 3M LIBOR+21BP 17-09.03.20 5 000 000.00 5 003 950.00 0.15
5 003 950.00 0.15

5 003 950.00 0.15

usD AFRICAN DEVELOPMENT BANK 1.87500% 17-16.03.20 7 000 000.00 6 999 117.65 0.22
usD AFRICAN DEVELOPMENT BANK 7.37500% 93-06.04.23 7 475 000.00 8 820 800.49 0.27
usD ALBERTA, PROVINCE OF 2.95000% 19-23.01.24 5 000 000.00 5 239 047.50 0.16
usD ASIAN INFRASTRUCTURE INVESTMENT BNK/THE 2.25000% 19-16.05.24 14 100 000.00 14 476 977.60 0.45
usD AUSTRALIA & NEW ZEALAND BANKING GRP/NY 2.62500% 17-19.05.22 12 500 000.00 12 721 281.25 0.39
usD BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.62500% 14-28.04.21 10 000 000.00 10 129 439.00 0.31
usD BANK OF MONTREAL-REG-S 2.10000% 19-15.06.22 30 000 000.00 30 253 602.00 0.93
usD CAISSE D"AMORTIS DE LA DETTE SOCIALE 3.00000% 10-26.10.20 15 000 000.00 15 169 890.00 0.47
usD CANADIAN IMPERIAL BANK OF COM/CAN-REG-S 2.35000% 17-27.07.22 15 000 000.00 15 226 632.00 0.47
usD CHEVRON CORP 1.96100% 15-03.03.20 10 000 000.00 10 001 528.00 0.31
usD DBS BANK LTD-REG-S 3.30000% 18-27.11.21 25 000 000.00 25 570 997.50 0.79
usD DEXIA CREDIT LOCAL DE FRANCE-REG-S 1.87500% 16-15.09.21 15 300 000.00 15 309 730.80 0.47
usD DNB BOLIGKREDITT AS-REG-S 2.50000% 17-28.03.22 7 000 000.00 7 102 690.00 0.22
usD EUROPEAN INVESTMENT BANK 2.50000% 14-15.04.21 5 000 000.00 5 057 582.49 0.16
usD EUROPEAN INVESTMENT BANK 2.12500% 14-15.10.21 5 000 000.00 5 048 941.50 0.16
usD EUROPEAN INVESTMENT BANK 1.62500% 15-16.03.20 4 000 000.00 3 997 440.00 0.12
usD EUROPEAN INVESTMENT BANK 2.25000% 17-15.03.22 5 000 000.00 5 076 134.51 0.16
usD EXPORT DEVELOPMENT CANADA 1.62500% 14-03.12.19 1 000 000.00 999 610.00 0.03
usD EXPORT-IMPORT BANK OF KOREA 5.12500% 10-29.06.20 3 910 000.00 3 984 602.80 0.12
usD EXXON MOBIL CORP 1.91200% 15-06.03.20 2 000 000.00 2 000 248.60 0.06
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usb FMS WERTMANAGEMENT 2.00000% 17-01.08.22 20 000 000.00 20 203 698.00 0.62
uUsD IDB TRUST SERVICES LTD-REG-S 2.84300% 19-25.04.24 25 000 000.00 25 874 052.50 0.80
usb ING BANK NV-REG-S 2.62500% 12-05.12.22 25 850 000.00 26 442 585.40 0.81
usb INTER-AMERICAN DEVELOPMENT BANK 2.12500% 13-09.11.20 6 000 000.00 6 023 667.60 0.19
UsD INTER-AMERICAN DEVELOPMENT BANK 1.75000% 15-14.04.22 10 000 000.00 10 033 800.00 0.31
usb INTER-AMERICAN DEVELOPMENT BANK 1.87500% 16-15.03.21 15 000 000.00 15 038 550.00 0.46
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 7.62500% 93-19.01.23 2 000 000.00 2 370 312.00 0.07
uUsD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.12500% 19-01.07.22 10 000 000.00 10 140 057.00 0.31
usb JOHNSON & JOHNSON 1.87500% 14-05.12.19 2 000 000.00 2 000 166-20 0.06
usb JOHNSON & JOHNSON 3.55000% 11-15.05.21 1 010 000.00 1 038 832.06 0.03
usb KOMMUNALBANKEN AS-REG-S 1.62500% 16-10.02.21 4 000 000.00 3 992 616.00 0.12
usb KUWAIT INTERNATIONAL GOVT BOND-REG-S 2.75000% 17-20.03.22 5 000 000.00 5 075 000.00 0.16
uUsD LANDWIRTSCHAFTLICHE RENTENBANK 2.00000% 16-06.12.21 5 000 000.00 5 039 195.00 0.16
usb MICROSOFT CORP 2.00000% 16-08.08.23 4 126 000.00 4 167 219.98 0.13
usb NOVARTIS CAPITAL CORP 3.40000% 14-06.05.24 7 000 000.00 7 447 582.80 0.23
usb NRW BANK-REG-S 1.75000% 17-17.08.20 10 000 000.00 9 993 700.00 0.31
usb ROYAL BANK OF CANADA 2.30000% 16-22.03.21 17 000 000.00 17 112 213.60 0.53
usb TENNESSEE VALLEY AUTHORITY 3.87500% 11-15.02.21 10 000 000.00 10 283 022.00 0.32
uUsD TORONTO-DOMINION BANK-REG-S 3.35000% 18-22.10.21 10 000 000.00 10 295 841.00 0.32
usb TOTAL CAPITAL SA 4.12500% 11-28.01.21 10 000 000.00 10 275 273.00 0.32
usb TOYOTA MOTOR CORP 3.41900% 18-20.07.23 10 000 000.00 10 538 120.00 0.32
uUsD WESTPAC BANKING CORP-REG-S 2.00000% 15-03.03.20 4 000 000.00 3 999 520.00 0.12
420 571 317.83 12.97
420 571 317.83 12.97

T-note
usD AMERICA, UNITED STATES OF 7.25000% 92-15.08.22 50 000 000.00 57 771 480.00 1.78
usb AMERICA, UNITED STATES OF 7.62500% 92-15.11.22 50 000 000.00 59 023 435.00 1.82
usb AMERICA, UNITED STATES OF 1.12500% 16-31.08.21 50 000 000.00 49 599 609.50 1.53
uUsD AMERICA, UNITED STATES OF 1.62500% 17-31.08.22 50 000 000.00 50 146 480.00 1.55
usb AMERICA, UNITED STATES OF 2.37500% 18-31.01.23 50 000 000.00 51 335 935.00 1.58
usb AMERICA, UNITED STATES OF 2.62500% 18-28.02.23 35 000 000.00 36 242 773.00 1.12
uUsb AMERICA, UNITED STATES OF 2.50000% 18-31.03.23 50 000 000.00 51 617 185.00 1.59
usb AMERICA, UNITED STATES OF 2.87500% 18-30.09.23 20 000 000.00 21 025 000.00 0.65
usb AMERICA, UNITED STATES OF 2.87500% 18-30.11.23 10 000 000.00 10 529 687.00 0.32
uUsD AMERICA, UNITED STATES OF 2.62500% 18-31.12.23 30 000 000.00 31 321 875.00 0.97
usb AMERICA, UNITED STATES OF 2.50000% 19-15.01.22 50 000 000.00 51 027 340.00 1.57
usb AMERICA, UNITED STATES OF 1.75000% 19-30.06.24 50 000 000.00 50 492 185.00 1.56
uUsD AMERICA, UNITED STATES OF 2.00000% 14-31.10.21 50 000 000.00 50 433 590.00 1.55
usb AMERICA, UNITED STATES OF 1.75000% 15-28.02.22 50 000 000.00 50 242 184.99 1.55
usb AMERICA, UNITED STATES OF 1.75000% 15-31.03.22 50 000 000.00 50 261 715.00 1.55
uUsb AMERICA, UNITED STATES OF 1.12500% 16-28.02.21 33 000 000.00 32 798 906.25 1.01
usb AMERICA, UNITED STATES OF 2.00000% 11-15.11.21 32 000 000.00 32 291 248.00 1.00
usb AMERICA, UNITED STATES OF 1.37500% 16-30.06.23 30 000 000.00 29 840 625.00 0.92
uUsb AMERICA, UNITED STATES OF 2.25000% 17-31.12.23 10 000 000.00 10 288 280.99 0.32
usb AMERICA, UNITED STATES OF 2.25000% 31.01.17-31.01.24 20 000 000.00 20 589 062.00 0.63
usb AMERICA, UNITED STATES OF 1.87500% 17-28.02.22 10 000 000.00 10 075 390.00 0.31
usb AMERICA, UNITED STATES OF 1.87500% 17-30.04.22 35 000 000.00 35 292 575.51 1.09
usb AMERICA, UNITED STATES OF 1.75000% 17-31.05.22 25 000 000.00 25 142 577.51 0.78
usb AMERICA, UNITED STATES OF 1.75000% 17-30.06.22 50 000 000.00 50 310 545.00 1.55
usb AMERICA, UNITED STATES OF 2.00000% 17-30.06.24 40 000 000.00 40 826 560.00 1.26
usb AMERICA, UNITED STATES OF 2.75000% 18-31.07.23 50 000 000.00 52 216 795.00 1.61
1 010 743 039.75 31.17
T-note 1 010 743 039.75 31.17
2 742 427 945.95 84.57
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usD AUSTRALIA & NEW ZEALAND BANKING GRP/NY 2.55000% 16-23.11.21 2 000 000.00 2 020 860.00 0.06
usD CHEVRON CORP 2.35500% 12-05.12.22 10 000 000.00 10 149 715.00 0.31
usb FANNIE MAE 1.75000% 19-02.07.24 45 000 000.00 45 342 045.00 1.40
usD FANNIE MAE 2.50000% 19-05.02.24 45 000 000.00 46 674 121.50 1.44
usD MASSMUTUAL GLOBAL FUNDING I1-REG-S 2.00000% 16-15.04.21 3 000 000.00 3 000 082.20 0.09
usD MASSMUTUAL GLOBAL FUNDING I1-REG-S 2.50000% 17-13.04.22 10 000 000.00 10 132 560.00 0.31
usD NATIONAL AUSTRALIA BANK LTD/NY 3.70000% 18-04.11.21 9 148 000.00 9 446 499.24 0.29
usD NEW YORK LIFE GLOBAL FUNDING-REG-S 1.95000% 17-28.09.20 15 000 000.00 15 016 828.50 0.47
usD NEW YORK LIFE GLOBAL FUNDING-REG-S 2.95000% 19-28.01.21 15 000 000.00 15 215 830.50 0.47
usD NORDEA BANK ABP-REG-S 2.12500% 17-29.05.20 7 500 000.00 7 508 145.75 0.23

164 506 687.69 5.07

164 506 687.69 5.07

usb AUSTRALIA & NEW ZEALAND BANKING-REG-S 4.87500% 11-12.01.21 7 000 000.00 7 236 250.00 0.22
usb INTER-AMERICAN DEVELOPMENT BANK 0.50000% 03-17.04.23 6 000 000.00 5 689 997.70 0.18
usb NATIONAL AUSTRALIA BANK LTD/NY 2.50000% 17-22.05.22 11 950 000.00 12 119 927.81 0.37
usb NEW YORK LIFE GLOBAL FUNDING-REG-S 1.70000% 16-14.09.21 970 000.00 966 858.68 0.03
usb NORDEA BANK ABP-REG-S 2.50000% 15-17.09.20 5 700 000.00 5 733 436.20 0.18
usb ROYAL BANK OF CANADA 2.12500% 17-02.03.20 5 000 000.00 5 003 789.00 0.16
usb TORONTO-DOMINION BANK 2.12500% 16-07.04.21 8 000 000.00 8 029 711.20 0.25
usb TORONTO-DOMINION BANK 3.25000% 18-11.06.21 5 988 000.00 6 123 630.59 0.19
usb WELLS FARGO BANK NA 2.15000% 16-06.12.19 5 000 000.00 5 001 300.00 0.15
55 904 901.18 1.73

55 904 901.18 1.73

usb NATIONAL AUSTRALIA BANK LTD-REG-S 2.40000% 16-07.12.21 4 000 000.00 4 049 076.40 0.12
usb ROYAL BANK OF CANADA-REG-S 3.35000% 18-22.10.21 15 000 000.00 15 436 153.50 0.48
usb ROYAL BANK OF CANADA-REG-S 1.90000% 19-23.09.22 10 000 000.00 10 041 851.00 0.31
usb STADSHYPOTEK AB-REG-S 2.50000% 17-05.04.22 4 000 000.00 4 062 524.40 0.12
usb WESTPAC BANKING CORP-REG-S 3.15000% 19-16.01.24 25 000 000.00 26 122 500.00 0.81
59 712 105.30 1.84

59 712 105.30 1.84

T-note

usb AMERICA, UNITED STATES OF 1.87500% 17-30.09.22 50 000 000.00 50 517 575.00 1.56
usb AMERICA, UNITED STATES OF 2.75000% 18-31.05.23 30 000 000.00 31 271 484.00 0.96
usb AMERICA, UNITED STATES OF 2.00000% 13-15.02.23 50 000 000.00 50 757 810.00 1.57
132 546 869.00 4.09

T-note 132 546 869.00 4.09

412 670 563.17 12.73
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usD SVENSKA HANDELSBANKEN AB 1.95000% 17-08.09.20 2 750 000.00 2 751 650.00 0.08
2 751 650.00 0.08

2 751 650.00 0.08

usb INTL BK FOR RECONSTR & DEVT WORLD BANK 2.48000% 19-28.05.24 8 000 000.00 8 311 207.20 0.26
usD INTL BK FOR RECONSTRUCTION & DEVT 3.20000% 19-25.01.24 7 000 000.00 7 015 750.00 0.22
usD MASSMUTUAL GLOBAL FUNDING @1-REG-S 1.95000% 17-22.09.20 18 000 000.00 18 033 930.00 0.55
usD METROPOLITAN LIFE GLOBAL FUNDING-REG-S 2.40000% 19-17.06.22 12 000 000.00 12 111 177.60 0.37

45 472 064.80 1.40

45 472 064.80 1.40

48 223 714.80 1.48

3 203 322 223.92 98.78
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GBP 30 181 500.00 usD 37 140 940.41 1.11.2019 1 913 920.59 0.06
SGD 7 330 100.00 usD 5 306 518.57 1.11.2019 79 498.55 0.00
JPY 1 851 306 600.00 usD 17 192 046.35 1.11.2019 -66 967.95 0.00
EUR 1 074 610 400.00 usD 1 176 408 243.19 1.11.2019 22 480 849.57 0.69
CHF 813 765 900.00 usD 821 902 737.10 1.11.2019 2 790 346.25 0.09
JPY 9 804 300.00 usD 90 858.46 1.11.2019 -166.08 0.00
GBP 578 600.00 usD 709 835.10 1.11.2019 38 873.30 0.00
GBP 137 000.00 usD 168 587.68 1.11.2019 8 690.32 0.00
usD 21 669.16 SGD 30 000.00 1.11.2019 -374.27 0.00
GBP 211 400.00 usD 262 419.91 1.11.2019 11 131.69 0.00
usb 68 849.66 SGD 95 000.00 1.11.2019 -954.52 0.00
usD 1 639 298.88 CHF 1 628 600.00 1.11.2019 -11 169.83 0.00
EUR 1 924 100.00 usD 2 118 663.07 1.11.2019 27 959.10 0.00
GBP 80 700.00 usD 98 583.68 1.11.2019 5 842.12 0.00
GBP 48 677 400.00 usD 59 468 965.40 1.11.2019 3 519 590.20 0.11
EUR 92 256 700.00 usD 101 220 360.97 1.11.2019 1 705 826.39 0.05
CHF 83 490 600.00 usD 84 261 806.18 1.11.2019 349 898.91 0.01
usD 8 478.49 SGD 11 700.00 1.11.2019 -118.45 0.00
GBP 147 600.00 usD 181 179.15 1.11.2019 9 815.25 0.00
usb 2 716 961.64 EUR 2 467 700.00 1.11.2019 -36 127.87 0.00
usD 1 646 201.84 CHF 1 638 400.00 1.11.2019 -14 198.46 0.00
JPY 50 919 100.00 usD 468 854.51 1.11.2019 2 160.71 0.00
JPY 10 486 900.00 usD 96 742.53 1.11.2019 264.08 0.00
SGD 13 800.00 usD 10 140.92 1.11.2019 -0.94 0.00
JPY 5 864 000.00 usD 54 051.36 1.11.2019 192.20 0.00
usD 2 184 151.34 CHF 2 160 400.00 1.11.2019 -5 258.34 0.00
GBP 205 600.00 usD 264 737.71 1.11.2019 1 308.69 0.00
usb 2 159 920.52 CHF 2 149 900.00 1.11.2019 -18 848.17 0.00
GBP 30 764 000.00 usD 39 662 117.83 29.11.2019 179 881.64 0.01
SGD 7 207 200.00 usD 5 291 416.28 29.11.2019 5 722.01 0.00
JPY 1 928 380 900.00 usb 17 742 477.41 29.11.2019 123 087.05 0.00
EUR 1 052 661 300.00 usD 1 172 584 685.94 29.11.2019 3 873 433.78 0.12
CHF 787 385 100.00 usD 795 352 945.81 29.11.2019 4 195 369.04 0.13
usb 15 952 933.80 EUR 14 321 000.00 29.11.2019 -52 268.19 0.00
usD 458 647.90 GBP 356 000.00 29.11.2019 -2 402.41 0.00
usD 462 076.24 SGD 629 500.00 29.11.2019 -592.83 0.00
usb 131 261.29 GBP 101 400.00 29.11.2019 -60.34 0.00
usD 19 615.64 SGD 26 700.00 29.11.2019 -8.29 0.00

41 114 144.50 1.27

11 594 297.37 0.36
-13 148 198.31 -0.41
3 242 882 467.48  100.00
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2019 10 31
usb ABU DHABI,GOVERNMENT OF-REG-S 3.12500% 16-03.05.26 20 000 000.00 20 875 000.00 0.79
usD ALBERTA, PROVINCE OF 3.30000% 18-15.03.28 5 000 000.00 5 507 542.50 0.21
usD ALPHABET INC 1.99800% 16-15.08.26 50 000 000.00 50 062 985.00 1.90
usb APPLE INC 2.45000% 16-04.08.26 15 000 000.00 15 318 355.50 0.58
usD APPLE INC 2.90000% 17-12.09.27 15 000 000.00 15 698 983.50 0.59
usD APPLE INC 3.25000% 16-23.02.26 15 000 000.00 15 991 666.50 0.61
usb APPLE INC 3.35000% 17-09.02.27 20 000 000.00 21 462 446.00 0.81
usD BERKSHIRE HATHAWAY INC 3.12500% 16-15.03.26 25 000 000.00 26 586 385.00 1.01
usD CHEVRON CORP 2.95400% 16-16.05.26 30 000 000.00 31 551 303.00 1.20
usb EQUINOR ASA 3.62500% 18-10.09.28 25 000 000.00 27 693 965.00 1.05
usD EXPORT-IMPORT BANK OF KOREA 3.25000% 14-12.08.26 10 000 000.00 10 550 000.00 0.40
usD EXPORT-IMPORT BANK OF KOREA 2.87500% 15-21.01.25 5 000 000.00 5 159 375.00 0.20
usb EXPORT-IMPORT BANK OF KOREA 3.25000% 15-10.11.25 5 000 000.00 5 292 187.50 0.20
usD EXXON MOBIL CORP 2.70900% 15-06.03.25 10 000 000.00 10 361 757.00 0.39
usD EXXON MOBIL CORP 3.04300% 16-01.03.26 10 000 000.00 10 563 636.00 0.40
usb INTER-AMERICAN DEVELOPMENT BANK 2.37500% 17-07.07.27 5 000 000.00 5 239 449.00 0.20
usD JOHNSON & JOHNSON 2.45000% 16-01.03.26 40 000 000.00 41 031 908.00 1.56
usD JOHNSON & JOHNSON 2.95000% 17-03.03.27 25 000 000.00 26 346 105.00 1.00
usb KOREA GAS CORP-REG-S 3.50000% 14-02.07.26 12 000 000.00 12 753 750.00 0.48
usD KOREA NATIONAL OIL CORP-REG-S 3.37500% 17-27.03.27 15 000 000.00 15 871 875.00 0.60
usD KOREA, REPUBLIC OF 2.75000% 17-19.01.27 10 000 000.00 10 331 250.00 0.39
usb KUWAIT INTERNATIONAL GOVT BOND-REG-S 3.50000% 17-20.03.27 40 000 000.00 43 075 000.00 1.63
usD MICROSOFT CORP 2.70000% 15-12.02.25 10 000 000.00 10 412 837.00 0.39
usb MICROSOFT CORP 3.12500% 15-03.11.25 10 000 000.00 10 651 027.00 0.40
usD MICROSOFT CORP 3.30000% 17-06.02.27 35 000 000.00 37 886 296.00 1.44
usD NATIONAL AUSTRALIA BANK LTD-REG-S 3.50000% 17-10.01.27 10 000 000.00 10 708 700.00 0.41
usb NESTLE HOLDINGS INC-REG-S 3.62500% 18-24.09.28 10 000 000.00 11 122 325.00 0.42
usD NEW YORK LIFE GLOBAL FUNDING-REG-S 2.35000% 16-14.07.26 15 000 000.00 15 072 583.50 0.57
usD NOVARTIS CAPITAL CORP 3.00000% 15-20.11.25 15 000 000.00 15 865 920.00 0.60
usb NOVARTIS CAPITAL CORP 3.10000% 17-17.05.27 15 000 000.00 15 996 754.50 0.61
usD QUEBEC, PROVINCE OF 2.75000% 17-12.04.27 5 000 000.00 5 292 000.00 0.20
usD RABOBANK NEDERLAND NV/NY 3.37500% 15-21.05.25 8 300 000.00 8 876 551.20 0.34
usb ROCHE HOLDINGS INC-REG-S 2.62500% 16-15.05.26 30 000 000.00 30 895 407.00 1.17
usD ROCHE HOLDINGS INC-REG-S 2.37500% 16-28.01.27 5 000 000.00 5 067 854.00 0.19
usD ROCHE HOLDINGS INC-REG-S 3.62500% 18-17.09.28 20 000 000.00 22 245 066.00 0.84
usb SHELL INTERNATIONAL FINANCE BV 2.87500% 16-10.05.26 20 000 000.00 20 900 070.00 0.79
usD SHELL INTERNATIONAL FINANCE 3.87500% 18-13.11.28 20 000 000.00 22 578 642.00 0.86
usD TOYOTA MOTOR CORP 2.76000% 19-02.07.29 5 000 000.00 5 183 632.00 0.20
usb WALMART INC 3.05000% 19-08.07.26 3 000 000.00 3 195 967.50 0.12
usD WESTPAC BANKING CORP 2.70000% 16-19.08.26 11 500 000.00 11 745 640.00 0.45
usD WESTPAC BANKING CORP 3.35000% 17-08.03.27 15 000 000.00 15 941 504.99 0.60
usb WESTPAC BANKING CORP 3.40000% 18-25.01.28 5 000 000.00 5 366 045.49 0.20
712 329 747.68 27.00
712 329 747.68 27.00
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usD AMERICA, UNITED STATES OF 5.50000% 98-15.08.28 10 000 000.00 13 134 375.00 0.50
usD ASIAN DEVELOPMENT BANK 2.00000% 16-24.04.26 8 000 000.00 8 155 440.00 0.31
usD ASIAN DEVELOPMENT BANK 2.62500% 17-12.01.27 9 000 000.00 9 567 745.20 0.36
usD ASIAN DEVELOPMENT BANK 1.75000% 19-19.09.29 30 000 000.00 29 891 400.00 1.13
usD AUSTRALIA & NEW ZEALAND BANKING GRP/NY 3.70000% 15-16.11.25 10 000 000.00 10 807 000.00 0.41
usD INTERNATIONAL FINANCE CORP 2.12500% 16-07.04.26 25 000 000.00 25 672 250.00 0.97
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.87500% 16-27.10.26 45 000 000.00 45 640 800.00 1.73
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.50000% 17-22.11.27 10 000 000.00 10 589 800.00 0.40
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 3.12500% 18-20.11.25 10 000 000.00 10 847 649.00 0.41
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.12500% 15-03.03.25 5 000 000.00 5 122 800.00 0.20
usD NORDRHEIN-WESTFALEN, STATE OF-REG-S 2.25000% 15-16.04.25 15 000 000.00 15 354 720.00 0.58
usD PSA TREASURY PTE LTD-REG-S 2.50000% 16-12.04.26 6 650 000.00 6 704 885.78 0.26
usD SP POWERASSETS LTD-REG-S 3.25000% 15-24.11.25 14 550 000.00 15 306 600.00 0.58
usD TEMASEK FINANCIAL 1 LTD-REG-S 3.62500% 18-01.08.28 5 000 000.00 5 539 700.00 0.21

212 335 164.98 8.05

212 335 164.98 8.05

usD ASIAN INFRASTRUCTURE INVESTMENT BNK/THE 2.25000% 19-16.05.24 14 100 000.00 14 476 977.60 0.55
usD BRITISH COLUMBIA, PROVINCE OF 2.25000% 16-02.06.26 15 000 000.00 15 385 128.00 0.58
usb FANNIE MAE 2.62500% 14-06.09.24 75 000 000.00 78 585 450.00 2.98
usD INTER-AMERICAN DEVELOPMENT BANK 2.12500% 15-15.01.25 5 000 000.00 5 121 766.00 0.20
usD KOMMUNALBANKEN AS-REG-S 2.12500% 15-23.04.25 15 000 000.00 15 314 940.00 0.58
usD KOREA DEVELOPMENT BANK 3.00000% 16-13.01.26 10 000 000.00 10 340 625.01 0.39
usD KOREA NATIONAL OIL CORP-REG-S 3.25000% 14-10.07.24 6 000 000.00 6 247 500.00 0.24
usD MICROSOFT CORP 2.40000% 16-08.08.26 15 000 000.00 15 385 161.00 0.58
usD NATIONAL AUSTRALIA BANK LTD/NY 3.37500% 16-14.01.26 17 060 000.00 18 041 973.60 0.68
usD ONTARIO, PROVINCE OF 2.50000% 16-27.04.26 4 000 000.00 4 157 542.00 0.16
usD ONTARIO, PROVINCE OF 2.30000% 19-15.06.26 10 000 000.00 10 321 245.99 0.39
usD QATAR, STATE OF-REG-S 3.25000% 16-02.06.26 30 000 000.00 31 500 000.00 1.19
usD SHELL INTERNATIONAL FINANCE BV 3.25000% 15-11.05.25 15 623 000.00 16 549 700.12 0.63
usD TOYOTA MOTOR 3.66900% 18-20.07.28 5 000 000.00 5 574 178.00 0.21

247 002 187.32 9.36

247 002 187.32 9.36

T-note

usD AMERICA, UNITED STATES OF 6.87500% 95-15.08.25 50 000 000.00 64 654 295.00 2.45
usD AMERICA, UNITED STATES OF 6.00000% 96-15.02.26 50 000 000.00 63 183 590.00 2.39
usD AMERICA, UNITED STATES OF 6.62500% 97-15.02.27 10 000 000.00 13 441 796.00 0.51
usD AMERICA, UNITED STATES OF 6.12500% 97-15.11.27 50 000 000.00 66 894 530.00 2.53
usD AMERICA, UNITED STATES OF 5.25000% 98-15.11.28 10 000 000.00 13 001 171.00 0.49
usD AMERICA, UNITED STATES OF 5.25000% 99-15.02.29 5 000 000.00 6 536 523.00 0.25
usD AMERICA, UNITED STATES OF 6.12500% 99-15.08.29 25 000 000.00 35 012 695.00 1.33
usD AMERICA, UNITED STATES OF 1.50000% 16-15.08.26 10 000 000.00 9 933 203.10 0.38
usD AMERICA, UNITED STATES OF 2.25000% 17-15.08.27 10 000 000.00 10 457 421.00 0.40
usD AMERICA, UNITED STATES OF 2.25000% 17-15.11.27 10 000 000.00 10 463 671.00 0.40
usD AMERICA, UNITED STATES OF 2.75000% 18-15.02.28 10 000 000.00 10 855 078.00 0.41
usD AMERICA, UNITED STATES OF 2.87500% 18-15.05.28 10 000 000.00 10 969 140.00 0.42
usD AMERICA, UNITED STATES OF 2.87500% 18-31.05.25 50 000 000.00 53 468 750.00 2.03
usD AMERICA, UNITED STATES OF 2.87500% 18-15.08.28 10 000 000.00 10 985 156.00 0.42
usD AMERICA, UNITED STATES OF 2.75000% 18-31.08.25 10 000 000.00 10 648 437.00 0.40
usD AMERICA, UNITED STATES OF 3.00000% 18-30.09.25 10 000 000.00 10 795 703.00 0.41
usD AMERICA, UNITED STATES OF 3.00000% 18-31.10.25 10 000 000.00 10 805 078.00 0.41
usD AMERICA, UNITED STATES OF 3.12500% 18-15.11.28 10 000 000.00 11 213 671.00 0.42
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usD AMERICA, UNITED STATES OF 2.87500% 18-30.11.25 10 000 000.00 10 741 406.00 0.41
usD AMERICA, UNITED STATES OF 2.62500% 18-31.12.25 10 000 000.00 10 604 296.00 0.40
usD AMERICA, UNITED STATES OF 2.62500% 19-31.01.26 10 000 000.00 10 610 937.00 0.40
usD AMERICA, UNITED STATES OF 2.62500% 19-15.02.29 50 000 000.00 54 058 590.00 2.05
usD AMERICA, UNITED STATES OF 2.50000% 19-28.02.26 10 000 000.00 10 542 968.00 0.40
usD AMERICA, UNITED STATES OF 2.25000% 19-31.03.26 10 000 000.00 10 397 265.00 0.39
usD AMERICA, UNITED STATES OF 2.37500% 19-30.04.26 10 000 000.00 10 477 734.00 0.40
usb AMERICA, UNITED STATES OF 2.37500% 19-15.05.29 20 000 000.00 21 207 030.01 0.80
usD AMERICA, UNITED STATES OF 2.12500% 19-31.05.26 10 000 000.00 10 325 000.00 0.39
usD AMERICA, UNITED STATES OF 1.87500% 19-30.06.26 10 000 000.00 10 171 875.00 0.38
usD AMERICA, UNITED STATES OF 2.00000% 15-15.08.25 50 000 000.00 51 162 105.00 1.94
usD AMERICA, UNITED STATES OF 2.25000% 15-15.11.25 50 000 000.00 51 896 480.00 1.97
usD AMERICA, UNITED STATES OF 1.62500% 16-15.02.26 10 000 000.00 10 017 187.00 0.38
usD AMERICA, UNITED STATES OF 1.62500% 16-15.05.26 10 000 000.00 10 016 015.00 0.38
usD AMERICA, UNITED STATES OF 2.00000% 16-15.11.26 10 000 000.00 10 263 671.00 0.39
usD AMERICA, UNITED STATES OF 2.25000% 17-15.02.27 10 000 000.00 10 440 625.00 0.40
usD AMERICA, UNITED STATES OF 2.37500% 17-15.05.27 10 000 000.00 10 542 968.00 0.40
usD AMERICA, UNITED STATES OF 2.12500% 15-15.05.25 10 000 000.00 10 292 578.00 0.39
usD AMERICA, UNITED STATES OF 2.75000% 18-30.06.25 50 000 000.00 53 164 060.00 2.01
usD AMERICA, UNITED STATES OF 2.87500% 18-31.07.25 50 000 000.00 53 552 730.00 2.03
usD AMERICA, UNITED STATES OF 1.87500% 19-31.07.26 50 000 000.00 50 859 375.00 1.93
usD AMERICA, UNITED STATES OF 1.62500% 19-15.08.29 40 000 000.00 39 760 937.60 1.51
944 425 740.71 35.80

T-note 944 425 740.71 35.80

2 116 092 840.69 80.21

usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.85000% 16-18.05.26 35 000 000.00 35 851 375.00 1.36
usD FANNIE MAE 2.12500% 16-24.04.26 75 000 000.00 77 180 587.50 2.93
usD METROPOLITAN LIFE GLOBAL FUNDING-144A 3.45000% 16-18.12.26 30 000 000.00 32 244 486.00 1.22
usD TENNESSEE VALLEY AUTHORITY 2.87500% 14-15.09.24 15 000 000.00 15 823 945.50 0.60
usD WALMART INC 3.30000% 14-22.04.24 10 000 000.00 10 575 879.00 0.40
171 676 273.00 6.51

171 676 273.00 6.51

usD FANNIE MAE 1.87500% 16-24.09.26 75 000 000.00 76 065 187.50 2.88
usb FANNIE MAE 6.25000% 99-15.05.29 105 000 000.00 144 831 235.50 5.49
usD FEDERAL HOME LOAN BANK SYSTEM 3.25000% 18-16.11.28 75 000 000.00 83 514 315.00 3.17

304 410 738.00 11.54

304 410 738.00 11.54

T-note
usb AMERICA, UNITED STATES OF 6.50000% 96-15.11.26 10 000 000.00 13 256 250.00 0.50
usb AMERICA, UNITED STATES OF 6.37500% 97-15.08.27 10 000 000.00 13 466 015.00 0.51
26 722 265.00 1.01
T-note 26 722 265.00 1.01

502 809 276.00 19.06
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usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.77850% 19-13.09.29 20 000 000.00 21 635 534.00 0.82
usb METROPOLITAN LIFE GLOBAL FUNDING-REG-S 3.05000% 19-17.06.29 7 000 000.00 7 303 027.20 0.28
28 938 561.20 1.10

28 938 561.20 1.10

usD MASSMUTUAL GLOBAL FUNDING I1-REG-S 2.75000% 17-22.06.24 10 000 000.00 10 248 972.00 0.39
10 248 972.00 0.39

10 248 972.00 0.39

39 187 533.20 1.49

2 658 089 649.89  100.76

usD US 10YR TREASURY NOTE FUTURE 19.12.19 150.00 152 343.75 0.01
152 343.75 0.01

152 343.75 0.01

152 343.75 0.01
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SGD 16 315 800.00 usD 11 811 584.53 1.11.2019 176 952.89 0.01
GBP 62 221 700.00 usD 76 569 171.58 1.11.2019 3 945 708.22 0.15
JPY 1 744 600 000.00 usD 16 201 121.99 1.11.2019 -63 108.02 0.00
EUR 1 147 005 700.00 usD 1 255 661 549.96 1.11.2019 23 995 359.25 0.91
CHF 606 446 800.00 usD 612 510 655.49 1.11.2019 2 079 463.59 0.08
JPY 6 900 000.00 usD 63 943.71 1.11.2019 -116.87 0.00
usD 47 663.55 SGD 66 000.00 1.11.2019 -831.99 0.00
usb 13 624.91 SGD 18 800.00 1.11.2019 -188.97 0.00
CHF 9 997 500.00 usD 10 044 144.00 1.11.2019 87 601.63 0.00
usD 1 400 781.19 CHF 1 392 200.00 1.11.2019 -10 113.16 0.00
GBP 533 900.00 usD 658 191.87 1.11.2019 32 674.73 0.00
JPY 23 500 000.00 usD 220 131.24 1.11.2019 -2 749.99 0.00
GBP 125 600.00 usD 153 415.88 1.11.2019 9 110.52 0.00
EUR 3 132 000.00 usD 3 442 757.04 1.11.2019 51 458.76 0.00
GBP 72 430 700.00 usD 88 488 267.49 1.11.2019 5 237 058.32 0.20
EUR 408 259 100.00 usD 447 925 554.16 1.11.2019 7 548 710.76 0.29
CHF 441 077 300.00 usD 445 151 549.56 1.11.2019 1 848 501.11 0.07
usD 20 071.01 SGD 27 700.00 1.11.2019 -282.42 0.00
GBP 228 800.00 usD 279 900.42 1.11.2019 16 166.78 0.00
usb 3 274 886.76 GBP 2 607 500.00 1.11.2019 -99 218.24 0.00
usD 19 210 527.35 EUR 17 448 100.00 1.11.2019 -255 445.42 -0.01
usD 16 087 109.32 CHF 16 035 600.00 1.11.2019 -163 815.43 -0.01
usD 217 483.66 JPY 23 600 000.00 1.11.2019 -822.62 0.00
EUR 3 636 800.00 usD 4 019 965.97 1.11.2019 37 429.95 0.00
JPY 35 600 000.00 usD 327 798.81 1.11.2019 1 510.66 0.00
JPY 7 400 000.00 usD 68 265.62 1.11.2019 186.35 0.00
SGD 42 000.00 usD 30 865.33 1.11.2019 -4.53 0.00
GBP 205 900.00 usD 266 596.03 1.11.2019 -161.43 0.00
JPY 8 100 000.00 usD 74 661.67 1.11.2019 265.48 0.00
usD 2 388 641.94 CHF 2 362 300.00 1.11.2019 -5 378.84 0.00
GBP 203 900.00 usD 262 991.04 1.11.2019 855.56 0.00
usD 3 068 654.45 EUR 2 765 600.00 1.11.2019 -16 787.19 0.00
usD 3 082 311.84 CHF 3 068 500.00 1.11.2019 -27 391.73 0.00
SGD 16 245 300.00 usD 11 927 051.40 29.11.2019 12 897.64 0.00
GBP 59 157 800.00 usD 76 268 483.76 29.11.2019 345 904.37 0.01
JPY 1 802 500 000.00 usD 16 584 283.49 29.11.2019 115 052.18 0.00
EUR 1 119 990 700.00 usD 1 247 584 520.51 29.11.2019 4 121 182.96 0.16
CHF 567 082 900.00 usD 572 821 425.04 29.11.2019 3 021 548.21 0.11
usD 1 159 248.19 SGD 1 579 500.00 29.11.2019 -1 650.62 0.00
usb 73 007 313.26 EUR 65 538 900.00 29.11.2019 -239 201.13 -0.01
usD 41 508.99 SGD 56 500.00 29.11.2019 -17.31 0.00
usD 1 599 239.11 CHF 1 575 500.00 29.11.2019 -598.59 0.00
usb 317 555.58 GBP 245 200.00 29.11.2019 0.70 0.00

51 797 716.12 1.96

16 949 919.31 0.64
-30 469.50 0.00

-88 883 184.92 -3.37
2 638 075 974.65  100.00

177/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

Statement of Net Assets

WsD
Agiet 0209
Investments in seourities, oost 431 454 518656
Investments in securities, unrealzed appreaation (depreciaton) 16867 17293
Total invostments in secuntios (Mote 1) 448 321 691 59
Cash at banks, deposts on demand and deposit accounts 13 595 662 54
Recervabie on weourites Sakes (Nofe 1) 1 076 554.85
Recovvable on tubronptiong AT B26.61
Interest receivable on securities 2 634 083 83
Receivable on disdends 307258
Unrealized gam (loss) on financial futures (Mate 1) 520 687
Unrealized gam (loss) on forwand foreign exchange contracts (Mote 1) 417 978.88
Uninesalized gan (loss) on sweapd (Wote 1) 2 15308
Tatal Assets 46T 059 BO7.83
Liabilities.
Crther short-tenm Kabshities {Margins) -6563 618.57
Payable on secunties purchases (Mote 1) <834 a4 72
Payable on redomptions =473 324,97
Prowrions Sor flat foe (Nate 2) A1 714 41
Preperiions for tane d'abannerment (Mate 3) -3916.99
Previicns for other commessions and fees (Note 2} -18 335 65
Tonal provesions -63 957.05
Total Liabilities -2 034 74531
Net assets at tha end of the financial year 465 025 D62.52
Statement of Operations

uso
Iraeme 1.11.2018-31.10.2019
nterest on ligued asets 9 799 46
Inferest on securibes 10834 582 02
Divdends 79 B5I.07
Interest recoivied on seaps (Mate 1) 2 5HS 47
Income on secuntices lending (Note 12} 265 A0 EE
Drther incoeme (Mobe 4) 16 659991
Tatal income 11 292 050.77
Expenses
Flat for (Nate 2) 841 TI8.27
Taxe o' shannciment (Mot ) Ak T26 66
Coin an shounhis lencng (Note 12} =106 252,35
Orther commitons and fees Nabe 2) -22 496,21
Interest on cash and bank overdraft B 659.19
Total expenses -1125 910.68
Net income {loss) on investmants 10 156 140.09
Realized gain (loss) (Note 1)
Resleed gain (loss) on market-prioed secuntes without opbons -12% 525.64
Reatzed gain (kes) on options -124 B6B9.60
Redlged gain (lossh on financial futures -2 828 021 .81
Realized gain fosshon forward forogn eachange contracts -3 677 TH1.98
Reatged gain (e} on ‘ofeign exchange -£3% 631,36
Total realized gain (loss) =7 395 650.39
Met realized gain (loss) of the financial year 2 770 4B9.70
Changes in unrealized appredation {depreciation) (Mote 1)
Unrpalized appeeciation (depaeciation) on market-proed securifies without options 34 604 58356
Unrealized appreciation (depreciation) on financal futures S0B 57352
Urireahzed apprecianion (depreciation) on focwand foreign excharige comracts | 883 6508.28
Unrealized appeeciation (depreciation) on fwaps 913,79
Total changes in unrealized appreciation (depredation) 36 995 B51.57
Net increase (decreasa) in net assets as a result of operations 39 766 341,27

24
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Fooused SICAN - Global Bond
Anraal Report as of 21 October 20019

The notes are an integral part of the finanmal statements
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Statement of Net Assets

WsD
Assets 3102019
Investments in seourities, oost 3160 542 34994
Investments in securities, unrealzed appreaation (depreciaton) A TTOGI OE
Total invoshments in secuntios (Note 1) 3203 322 22392
Cash at banks, deposts on demand and deposit accounts 11 554 287 37
Recervabde on Seouribes sakes (eote 1) 76 436 550.81
Recovvable on tubronption 5947 759.29
Interest receivable on securities 21 402 326.95
Unrealeed gan (loss) on forwand foresgn exchange contracts (Mobe 1) A1 114 144.50
Total Assets 3 659 817 302,84
Liabilities
Payable on redemphons -416 385 513.29
Crthaer Realilits -180 461.06
Prowtsions for flat fee (Note 2) =201 §70.52
Prowisions for tave d'abonnement (Note 3) Erarde Al il
Frovisions for ether commissions and fees (Mote Z) AAQa7E TR
Totad pronsions -36E BE1.0N
Total Liabdlities 416 934 B35 36

Met assets at the end of the financial year

3 242 BE2 46T 4B

Statement of Operations

uso
Income 1.11.2018-31,10.2019
Interest on ligud adsets 1 322 396 44
INRErEET ON LeCunmes 136 463 053.14
Dividend s 2 BEZ 142 74
Ircoime on Secunties lending (Maobe 12} 4 379 389 55
Orther incoeme (Mote 4) 11 716 654 47
Total income 156 763 586.34
Expenses
Flan fer (Meate 2) -7 185 09025
Taze d*ahonnemment (Note 3) -582 B24 95
Cost on securnines lending (Nate 12) -1 751 755.82
Other commissions and fees (Mate 2) ~246 361.73
Interest on cash and bank overdraft =37 73344
Tatal expenses -9 803 66,19
Met income (loss) on investments. 146 959 920.15
Realized gain (loss) (Nete 1)
Reabzed gain (losshon market-priced secunties without options 74033 23717
Realized gain (loss) on financial futures 14 164 615.00
Realged gain (loss) on fonward forcign eachange contracts =332 827 65175
Rewdgod gain (ods) on ‘omsgn cachango 62 305 72948
Total realized gain {loss) =182 324 076.10
HMet realized gain (loss) of the financial year -35 364 155.95
Changes in unrealized appredation {depreciation) {Mote 1)
Unrealiped appeeciation (depreciation) an market-priced Securities without aptions 120 047 4594 50
Urnirearlized appreciation (depareciation) an fnancial *utures EBET 49000
Urireahized appeeciation (depaeciation) on forwand foreign exchanige comracts 150 684 625.22
Total changes in unrealized appreciation (depreciation) 271 419 609.82
Met intrease (decrease) in net assets as a result of operations 236 055 453.87

Fescused S4C AV — High Grade Bond LISD
Anraal Report as of 21 October 20019

52 The notes are an integral part of the finanmal statements
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Statement of Net Assets

Agiet

Investrments in seounities, oost

Investments in securities, unrealzed appreaation (depreciaton)
Total investmeents in secuntios (Note 1)

Cash at banks, deposts on demand and deposit accounts
Recovvabde an sbountbes Sakes Note 1)

Recsivable on cubsenptions

Interest receivable on securities

Unrealeed gan (loss) on financial futures (Nate 1)

Unrealized gam (loss) on farwand foreign exchange contracts (Mobe 1)
Total Assats

Liabilities

Orthier shart-tern habslities (Margens)

Payabbe on secunties puschases (Mote 1)

Payable on redemptions

Crthier hakhilites

Prowiicns for fat fee (Note 2)

Prewmions Sor tane d'abonnernent (Mate 30
Prepriions for other commissions and fees (Mate 2}
Total prenasions

Total Liakbilities

Net assats at the end of the financial year

Statement of Operations

Income

nterest on liged assets

INREFEST GN SEOURDES

Dividends

Income on secunties lending (Mabe 123
Cither mcome (Nabe 43

Total income

Expenses

Flat fee (Mote Z)

Taxe d"abonnement (Nate 3)

Cort on securities kending (Rate 12}
Crther commisaons and foes (Note 2)
Interest on cash and bank overdraf
Total expenses

Net income (loss) on investments

Realized gain {loss) (Note 1)

Redzed gain (o) on market-priosd secuntics without ophions
Realized gain (o) on financial fufunes

Realzed gain (loss) an fonward foreign eachange contracts
Reatzed gain (kss) on foneign exchange

Total realized gain (loss)

Het realized gain (loss) of the financdial year
Changes in unrealized appredation {(depreciation) (Mote 1)

Unnealized Appreciation [Eepreciation) on market-phoed SeouriBes sathaut oplions

Unrealized appeeciation (depreciation) on financial futures

Unrealized appeeciation (depreciation) on forward foreign exchange contracts

Total changes in unrealized appreciation (deprecdiation)

Met increase (decrease) in net assets as a result of operations

Fooused SICAN — High Grade Long Term Bond USD
Anrsad Report as of 31 October 2019

The notes are an integral part of the Sinandal statements.
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uUsD
ERR ek}

2 604 15 514 53

o 136 -
2 638059 B49.89

16 949 518,31

1612 087 440,36

B934 35541

221071 401.09

152 343,75

51797 71612

4370 112 B25.93

-30 46350

-7 472 60739

<1723 756152 84

=354 13633
210 T24E0
2222253
-120 387 69

-413 245 22
-1 732 036 851.28

2 638 075 974,65

UsD
1.11.2018-37.10.2019
636 519.37

VEr 922 72372

481 37027

3515 68712

18567 01952

141 123 330.00

-6 241 68523
-A21 928.19
-1 406 278.85
<193 61216
-26 965 81
-8 290 471.24

132 832 B58.76

160 343 B51 44
2 762 506,25
-269 B17 BOA.70
-17 245 20341
<123 757 439,42

9075 419.34
1793 253 515.22
=1 A64 BA5.25
178 850 481 40
356 639 151.37

365 714 570.71
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Statement of Changes in Net Assets

usD
11.201E-31.10.20019
Het assets at the beginning of the finandial year 486 541 478.18
Sabscriptions 85 125 56961
Redemptions 145 706 414 68
Total neet subscripbons {redemptions) <50 575 825,07
Dividend paticd -702 931.845
Mot incomme (ki) on imetments 10 166 14009
Tonal realzed gan (Hes) -7 395 65039
Totad changes in unrealized appreciation (deprecanon) 36995 350 57
Ket mcrease {decrease) in net assets as 3 result of operations 39 766 241,27
Het assats at the end of the financial year 465 025 062.52
Changes in the Number of Shares outstanding
111.2018-31.10.2019
Class {USD) F-ace
HNumber of shares outstanding at the beginning of the finanoal year 1367 $63.0760
Humber of shares issued 230 464 5290
Mumber of shares redoemed 516054 1770
Humber of shares outstanding at the end of the financial year 1072 073.8280
Class {CHF hedged) F-acc

Humber af shares autstanding at the beginning of the financial year
Mumber of shares ssued

4593 535.6310
142 702 2250

Humber of shares redeemed B8 6926150
Number of shares gutstanding at the end of the financial year 546 5452370
Class (EUR hedgad) F-acc
HNumber af shares autstandng at the Begirming of the financial year DES5 9056440
Humber af thanes siued 121 8676300
Humber of shares redesmed -1B4 618.1560
HNumber of shares outstanding at the end of the financial year 922 955,180
Class (GBF hedged) F-acc
Humber of shares outstanding at the beginning of the finandial year 51 154 6040
Humbser of thares ssued 1 6217320
Mumber af thares redeormod =11 265 6560
Number of shares cutstanding at the end of the financial year 41 510.6800
Class {IPY hedged) F-ace
Humber of shares cutstanding at the Beginning of the financial year 455 905 0000
Humber of shares issued 113 4261680
Humber of shares redeemed -223 56E.5570
Number of shares cutstanding at the end of the financial year 346 7625710
Class F-LFK diist
Humber af shares autstanding at the begining af the financial year T4 665 2760
Humber of shares ssued 8 (403990
Number of shares redeemed -23 077 6220
Number of shares outstanding at the end of the financial year 59 628,0030
Class {CHF hadgad) F-Ukdist
Humber af shares autstanding at the beginning of the financial year 50 434 1050
Humber of thares ssued ¥4 124 ZH30
Mumber of thares redeemed -4 006 5520
HNumber of shares outstanding at the end of the financial year 60 461.8360
Class (EUR hedged) F-UKdist
Humber of shares outstanding at the beginning of the financial year T4 54359800
Humber of shares ssued 3 554.9670
Mumber af shares redesmod -8 844 DT
HNumber of sh ding at the end of the financial year 69 2535800
Class {GBP hedged) F-UKdist
Mumber of thares cutstanding at thee Beginning of the financial year 103 6614020
Humber of shares ssued 8 344 3180
Humber of shares redesmed 15 892 2020
Number of shares outst ding at the end of the financial year 56 113.5180
Annual Distribution’
Fooused SICAV — Global Bond Ex-Date Pay-Date Currancy Amount per share
F-LIK st 15.11.2018 20112008 LSO 2.14
{CHF hedged) F-UEdist 15112008 2001208 CHF 212
(ELIR hpdged) FLIKdist 15112008 2001208 EUR 1.70
(GEF hedged) F-LRdse I15.11.2048 2001 208 GEP 226
S Sl S
Fooused SCAN - Globael Bond
Anrusad Report as of 31 October 2019
The notes are an integral part of the Sinandal statements. 25
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Focused SICAV - Global Bond

Three-year comparison

Date

Het assets in UISD

Class (US0) Faacc

Shares outstanding

et asset vahie per share n USD

Esue and redempbion prce per share in U307
Class (CHF hedged) F-acc

Shares outstanding

Kot asset value por share in CHP

Esue wnd redemption prce per share an CHF

Het asset vakie por share in EUR

Esue and redemphon prce per share i EUR!
Class {GBP hedged) F-acc

Shares outstanding

et asset value por share m GBP

Efue and redempton pice per thare @ GEP'
Class {IPY hedged) F-acc

Shares outstanding

Mot asset walue per share in 1FY

s and redemption price per share i Y

Class F-UKdist

Shares outstanding

Het aaet value per thare n LSO

Esue and redemphion proe per chare & USD!
Class (CHF hedged) F-UKdist

thares outstanding

Het asset value per share i CHF

sue and redemption price per share i CHF
Class {EUR hedged) F-Ukdist

Shares outstanding

Mot asset value per share i EUR

Esup and redempiion price per share in EUR'
Class (GBP hedged) F-UKdist

Shares outstarding

Kot atsot value por share in GEP

Hiue and redemplion paoe per thare n GBEP'

S e |

Performance

Class (USD) F-acc

Class {CHF hedged) F-aoc
Class (EUR hedged) F-acc
Class (GER hedged) F-acc
Class (IPY hedged) Frace
Clas Ut

Class (CHF hedged) F-LIKdis
Class {ELR hedged) F-UKdist
Class (GEF hedged) F-Ukdist

FAGH DETTONTENN A D PDCRr OF Cafmir] OF fLRue D0

1514

LUD3I2EE0E40

LUO3IZEB0925T

LUOI2EE09505

LUDI2EE09544

LUT1B4TT1ESE

LUM3 11286220

LUOS2EE09300

LUDIZEE 10180

31.10.2015
465 025 062 52

VP O7Z0T3REBO
155,85
155,85

546 545 2370
132,85
13385

8229551180
44 31
Bdd 31

A1 510 6400
156,36
156,26

357625710
g 732
(1O

59 628 0030
0z
10z

60461 £360
101,186
I 16

£9 253 9300
ann
0.1

61135180
10792
10y 93

Currency
uso

CHF

EUR

GEP

IPY

s

CHF

EUR

GEP

T ool o AN Chd Pl Rl ADEEL O By Tt A O R T D e el i AL

Thir paricrrmiric difi wees ngf audted
Tha vebfand hay o beecteans

22
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31102008
486 541 47818

1 367 BE3.0760
14092
14092

493 5356310
12526
125.26

985 D05, 6440
134.417
1341

21 154,6040
14385
14386

ASE 905, 0000
9992
92

74 65,2760
101,72
o2

504341050
H6 810
26 80

74 5430800
7632
7632

103 651 4020
101,57
101.57

2082019
100E%:

7%
8%
T 4%
10067
B9%
7A%
&%

201712018

4%

-2 6%
2%
1.1%
=1.9%

A%

-2.6%
-2.2%
<1.1%

EDINETOOOO
000000000 0O(E32015)
Ooooooooooooood

31102007
474 002 829 67

1 359 953 .08%)
14342
14042

A4 2214580
128.56
128 56

960 448 4030
137.39
137 39

51 832 3930
145 45
145 46

281 0100000
ALERE.
10 184

65 794 6240
10335
10335

50 1455190
10133
101 33

75 6565380
248
7443

112 136 6580
104 64
100 5

2016/2017
1.5%
-DE%
QA%
03%

15%
-DE%
DA%

0:4%

Fooused SICAN - Global Bond
Anraal Report as of 21 October 20019

The notes are an integral part of the finanoial statements
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Structure of the Securities Portfolio

Geagraphical Breakdown as a % of net assets

Unitexd States 41,59
lapan 956
United Kingdom 917
Canada 4.03
Franoe 356
China 302
The tetherlands 277
Span 24l
My Tealand 2.39
Austraka 235
fredand 2.33
Italy 1.75
Gemmany 1,61
Belgiuem 1.39
Lumembourg 132
Louth Korea 0.8
Supranationals 0.66
Saudi Aratua 0.64
Skovena 0.56
Poland 051
Hang Kang 0.48
Swiden 043
Muoxica e
Smgapore 0.35
Britesh Virgin Idands .35
lesatsy 027
Denmark 0.26
Chiba 0.5
Brazil 0.8
Cayman |dands o7
Aomarea 06
Colormbna 0.14
Switzerland R [+]
Indoncia 0.09
Ecuador .08
Bermuds 0.04
Total 96.41

Econamic Breakdown as a % of net asets.
Countnes & contral governments 52138

Mortgage & funding instrutions 11.77
Banks & oredit institunions 11.57
Finance & holding companses 6.60
Petroleum k]
rsuranos 32
Energy & water supply og
Pharrmacouticals, cosmetics & medical products oo

aB

Supranational organsations
Telecommamications

bl
i

Real [orate

Investment funds

Computer hardware & network equpment prasders
Traffic & transportation

Muscellareous unclassified compares

Internet, software & IT services

CoOCOCODoO0oOooO0D 0000000 ===

BD
77
74
64
.54
.54
Chemical 53
Tobacco & alkcohol i
Ebectrical divices & components .39
Heafthcare & social serices ¥l
BAscellaneous serices 26
Miscellaneous consumer goods Fr
Graghic design, pulblishing & medis 22
Binng, coal & steel 16
Agnculture & fehery 13
Food & soft drinks 10
Mechanical engineering & mdustnal equipment 5
Biatechnokagy o
Aprospace industry oog
Wiehiches 0.03
Total 96.41
Fooused SICAY - Globa Bond
Anrusad Report as of 31 Ootober 2015
The notes are an integral part of the finandal statements. 3

183/321



Statement of Changes in Net Assets

Het assets at the beginning of the finandial year
Subscriphions

Redemgtions

Total neet subscripbons {redemptions)

Dinadend paid

Kot incoime (ash on imesrments

Tonal realzedd gan (Hes)

Totad changes in unrealized appreciation (deprecanon)

Ket mcrease {decrease} in net assets a5 A result of operations
Net assets at the end of the financial year

Changes in the Number of Shares outstanding

Class

Humber of shares outstanding at the beginnng of the financial year
Humber of shares issued

Mumber of thares redormed

Number of shares cutstanding at the end of the financial year
Class

Humber af shares autstanding at the beginning of the financial year
Humber of shares ssued

Humber of shares redeemed

Number of shares gutstanding at the end of the financial year
Class

Humber af shares autstandng at the Begirming of the financial year
Humber af thares siued

Humber of shares redesmed

HNumber of shares outstanding at the end of the financial year
Class

Humber of shares gutstanding at the Beginning of the financial year
Humbser of thares ssued

Number af thares redeomed

HNumber of shares cutstanding at the end of the financial year
Class

Humber of shares cutstanding at the Beginning of the financial year
Humber of shares issued

Humber of shares redoemed

Number of shares cutstanding at the end of the financial year
Class

Humber af shares aurstanding at the begining af the financial year
Humber of shares esued

Number of shares redeemed

Number of shares outstanding at the end of the financial year
Class

Humber af shares autstanding at the beginning of the finsncial year
Humber of thares ssued

Mumber of thares redeomed

HNumber of shares outstanding at the end of the financial year
Class

Humber of shares outstanding at the beginning of the financial year
Humber of shares ssued
Mumber af shares redesmed
Number of sh

Class

Mumber of thares cutstanding at thee Beginning of the financial year
Humber of shares ssued

Humber of shares redesmed

Number of shares outstanding at the end of the financial year
Class

Humber of thares outstandmg a1 the beginring of the financial year
Humber af shares siued

Humber of shares redesmed

Number of shares sutstanding at the end of the financial year

ding at the end of the financial year

Annual Distribution’

Focused SICAV - High Grade Bond USD Ex-Date
F-LIKdest 1511.20n8
{EHF hiciped) F-Udis 15112048
{CHF hedged) F-Ukdist 52,2008
{CUIR hedged) F-LiKdise 15112008
{GEF hedged) F-LiKdist 15112008
(GEF hedged) F-LEKdst 252 2049

b

Fooused SICAN — High Grade Bond USD
Anrsad Report as of 31 October 2019

The notes are an integral part of the Sinandal statements.

Pay-Date
001208
20012008

2822009
0012008
20112018

B212009
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uUsD
1 11.2018-31.10.2019
4 B32 927 397 98

13963 118 580.48
15 745 4 L)

=1.823 302 M50
-2 796 61336
145 95992015

-182 324 07610

271 47153 600 82

D
CHF
CHF
EUR
GBP
GEP

135 055 453 .87
3 142 882 467 48

111.2018-31.10.2019
F-ace

11 366 285 5300

34 266 T60.6350
-38 308 125.3970

7 324 921.0680
{CHF hedged) F-acc
13 307 140.2380

A1 B 663 5230
-40 178 746 9260

B 153 0558350
(EUR hadged] F-acc
14 416 312 4940

36 637 0684200
-40 607 043 9550
0 446 336,9250
{GBP hedged) F-acc
529 155 8620

5162 141,0000

=5 309 673, 7580
291 623.2030

{IPY hedged) F-acc
00000

158 979.0000

-6 DO3.0000

192 4760000

(560 hedged) Face
4% 353 0000

93 5667010

-B 469 0240

B2 480.6770
F-Uidist

457 092 0000

1 260 455 4470

-B01 7684470

B15 779.0000

{CHF hadged) F-UKdist
104 3239350

112 3284410

-134 605 DES0

B2 0464110

(EUR hedged) F-UKdist
F06 076720

331 650.0000

-AET 0761720

50 650.0000

(GEF hedged) F-UKdist
52 127.B390
70874240

-32 3651.5050

6 263.7580

Amount per share
2.00
202
034
2.06
210
010

53



Focused SICAV - High Grade Bond USD

Three-year comparison

Date

Kot asets in LUISD

Class F-ace

Shares outstanding

Mot asset walue pef share i LSO

Esue and redemption prce per share in USD"

Class {CHF hadgaed) F-acc
Shares outstanding
et aset vilue por thare i CHF

Esue pnd redemption prce per share an CHE

Class (EUR hedged) F-acc
Shares autstanding
Met asset vakie per share in EUR

Esue and redemphion prce per share n EURY

Class {GEP hedged) F-acc
Shares outstanding
et asset value pos share n GEP

Efue and redempion pice per thare @ GEP'

Class (IPY hedged) F-acc?

Shares outstanding

Mot asset vakie per share i IFY

Esue and redemption prce per share i Py
Class {SGD hedged) F-ac

Shares outstanding

Bet asset valiee per share oSG0

Esue and redemption proe per chare i SG0

Class F-UKdist
Shares outstanding
et aiset wakie per thare n LSO

ksue and redemption prop per share o USD°

Class {CHF hedged) F-UKdist
Shares outstanding
Kot asset walue per share in CHF

Esue and redempiion price per share in CHF!

Class {EUR hedged) F-Likdist
Shares outstanding
Mot atost vadue por share i EUR

Bsue and redemplson pace per thare o EUR'

Class {GEP hedged) F-UKdist
Shares outstanding
et asset value per share in GEP

Iwsup and redemphon prce per share . GEP'

Saw i |
*Fm AV TS0

Performance

Class Frace

Class (CHF hedged) F-ace
Cliss (ELR hedgoed) F-acc
Class (GEP hedged) F-aoc
Class (FY hedged) F-acc’
Class (G0 hedged) F-ace
Class F-Ukdist

Class (CHF hedged) F-LEdse
CLivis (ELMR hardged) F-LiKdest
Class (GEP hedged) F-LIKdm

151N

LUIO224580TRE

LLI1339538412

LU1132652998

LLI1339538503

LU 786548718

LL1344159089

LUOT21134624

LU5544 53867

LLI1554452620

LU1554454329

B b L et linich, Teew o fo it fof e clltulibot o e Seriormands avalibie,

rattcdl Seftormasde A Ao A0 of darer! o futule DeflorTarde.

21.10.2018
2247 B2 487 48

T 324 924 0630
¥31.85
151 85

& 153 0568350
97 38
4738

10445 326 9250
10009
100.04

291 6232030
§03.42
10z 42

V92 4760000
1 110
1110

B2 4BDETTD
I06.05
106.05

B15 7790000
[LErREF]
o2 32

2 4EA1D
9523
95.23

50650 0000
96.51
9651

5263.7530
945
9945

Currency
LSD
CHF
CUR
GBP

IFY
G0
usD
CHF

EUR
GEP

Tha pricrmane s dort nof Sk stmand o any memrerbons ang Cov arged when msincrbeng and ooy 1

Thi: e Carra i LURE WS PO S S
Thp BB R f) B

S0

185/321

31.10.2018
4 832 927 397 93

11 366 285 83200
14308
14308

15 507 140 2380
G504
0504

14 416 212.4940
G716
BT 16

Z9 1559620
G004
G004

49 383 0000
10055
10055

AST Oz 0000
bga2
SEA2

104 323 D350
9531
8531

206 076,170
0574
0574

52 127.8350)
G745
9745

201872019
B%
25%
30%
4.4%

5.5%
B
24%
0%
43%

201712018

0.1%
-3.1%
-2 6%
-1.6%

0.7%
0. 1%
3.1%
2.6%
-1.6%

EDINETOOOO
000000000 0O(E32015)
Ooooooooooooood

31.10.2007
3609 74803323

9127 508.8120
143253
14325

10 754 7104090
tag
S8 09

9 778 0521520
9 7
978

245 692 BEAD
10065
10069

65 685 0000
10123
10123

380 570.0000
100 40
10040

151 6447610
¥342
Gaa2

G5 B23.0240
9347
G347

B4 7271.1060
100,089
100,04

T0M6/2017
0.5%
-1 5%
1A%
0%

0%
0.5%

Fescused S4C A — High Grade Bond LISD
Anrwal Report as of 21 October 20019

The notes are an integral part of the finanoial statements



EDINETOOOO

OO0Oo0ooo0oon0n(es2o01s)
OJOoOooooooooooodo

Structure of the Securities Portfolio
Geagraphical Breakdown as a % of net assets
United States 56.13
Canada 65.72
Sweden 415
The Metheslands B9
Sugranatisnals 366
Firilarsd 3,27
Germany 290
Franoe 267
Sursrrala .64
Monvay 215
by Coast 1.62
Lingapore 1.59
Sonith Korea 1.31
Philippines 113
Lumembourg 1.06
Jersey -]
United Kingdom o7
Ching 045
Denmark 040
United Arab Emiates 0.34
lapan 032
Calomina 023
Quatar 1]
Kapasair 0.6
Austna 0.08
Tatal 98.78
Econamic Breakdown at a % of net assets
Countres & central governments 3542
Banks & ot inatitut i 2208
Supranational arganisatons 130
Finance & holding companses 11.81
Mortgage & funding instifutions 441
Puilic_ noneprodit instituticons 4.15
Cantons, federal states 1.33
Petroleum 112
Biatechnolagy 097
Pharmaceuticals, cosmetics & medical prodiscts .56
Retail frachy, deparrment stores 0.54
Piscellaneots services 043
Emvaronmental seraces & recycling 0.27
Vehickes 032
Erergy & water supply 0.32
Miscellaneous consumer goods .24
Internet, software & T serices 0233
Traffic & transpartation 0.2
Computer hardware & network cquepment prosviders 0.01
Total 98.78

Fooused SICAN — High Grade Bond USD

Anrusal Report as of 31 October 2019

The notes are an integral part of the Sinandal statements. 51
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Statement of Changes in Net Assets

Mot assets at the beginning of the financial year
Subscriphons

Redermptions

Tootald nert Subsenipfions {reckempticn)

Dividend paid

Het mcome (ioss) on inestments

Total realized gain (loss)

Total chaniges in unrealized appreciation (depreciation)

Het moreass {decrease) in net assets a5 a esult of oporations
Mut assets at the end of the financial year

Fooused SICAN — High Grade Long Term Bond USD
Anrsad Report as of 31 October 2019

The notes are an integral part of the Sinandal statements.
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usD
1.11.2018-31.10.2019
LR 1R -FER-F
9943 SAZ H19 70

-13 517 E27 57691
-3 374143 957.21
-11 936 46277

132 B32 85876

<133 757 43942
156 €39 161 37

265714 5701
2 B3B8 075 974.65
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Changes in the Number of Shares outstanding

Class

Humber of shares outstanding at the beginning of the financial year
Humber of shares ssued

Mumber of shares medoemed

Number of shares outstanding at the end of the financial year
Class

Mumber of shares autstanding at the Beginning of the financial year
Humber of shares issued

KNumber af shares redeemed

1 12018-31.10.20019
F-age

9372 B.E¥I0

18 757 7962050

-25 183 376 9580

2 9B7 138.1260

(CHF hedged) F-acc
19 150 106.B640

£5 853 226.5110

-39 873 591 8390

Number of shares outstanding at the end of the financial year 5125 7435360
Class {EUR hedged) Fracc
Mumbser af shares autstanding a1 the beginnng af the financial year 17 0B3 986 2990
HNumber of shanes msued 24 966 253 6930
Humber of shares redesmed -2 IB0 68T 9100
Number of shares cutstanding at the end of the financial year 9749 552.0820
Class {GBF hedged) F-acc
Humber of shares outstanding at the beginning of the finencial yoar B5E 912 5350
Humber af thares smeed 2 632 2030390
Humber af shares redeemed -3 169 876.2330
Number of shares sutstanding at the end of the financial year 119 239.2410
Class {IPY hedged) F-ace
Humber of shares outstanding at the beginning of the financial year 00004
HNumber af shares ssued B 1420000
Humber of shares redeemed -7 5530000
Number of shares cutstanding at the end of the financial year 176 4890000
Class {5GD hedged) F-ace
Humber of shares autstanding at thie Beginning of the financial year 101 5370000
Humber of shares ssued 178 635.0360
Humber of shares redeemed -163 101.6570
Number of shares cutstanding at the end of the financial year 117 370.3790
Class F-UKdist
Number of shares cutstanding at the beginning of the fmancial yoear i G54 780 0000
Humber af shares ssued £ 122 926,0000
Humber af shares redeemed -2 575 041.0000
Number of shares cutstanding at the end of the financial year 1 512 674.0000
Class {CHF hedged) F-UKdist
Humber of shares autstanding at the beginning of the financial year 753 7336890
Humber of shares ssued 450 153 1500
Humber af shares redeomed 53 755.0310
Number of shares sutstanding at the end of the financial year 444 132.0080
Class {EUR hedged) F-UKdist
Humber of shares autstanding at the Beginning of the finanaal year 237 400 5940
Humber of shares esued 213 7780000
Humber of shares nedecmed 307 223.9980
Number of shares cutstanding at the end of the financial year 133 955,0000
Class {GBP hedged) F-Ukdist
Humber af shares cutstanding a1 the beginmng of the fmancial year 1126092 1350
HNumber of shares gsued 533 654 5410
Humber of shares redesmed -1.207 647 1190
Number of shares outstanding at the end of the financial year 452 100.5570
Annual Distribution’
Focused SICAW
= High Grade Long Term Boend USD Ex-Date Pay-Date Currency Amount per shane
F-LiKdst 15.11.2018 FLtR R IE usd 264
F-LiKdst 2522009 282 20019 ush 025
{CHF hedged) F-Udist 15112008 20112008 CHF 243
{CHF hedged) F-Usdist 25,2218 2822019 CHF oaz
{EUR hapcbgqed) F-UIKelise 15112018 20011 2018 EUR 247
(EUR habged) F-LIKdsE 25.2 2049 28232019 EUR 29
{GEF hedged) F-Ukidist 1511.2018 20112008 GEF 263
{GEP hedged) F-UKdist 45.2. 2009 282 2015 GEP o2
Sov saite 5
Focused SICAV — High Grade Long Term Bond LISD
Anraal Report a5 of 31 October 2009
B0 The notes are an integral part of the finanoal statements
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Focused SICAV - High Grade Long Term Bond USD

Three-year comparison

Date I5IM 31.10.2018 31.10.2018 31.10.2017
Het assets in USD 2 BIBOT5 946D 5 A5E 497 82392 4 746 058 053 &0
Class F-acc LUOZT 04 50066
Shanes outsrandrg ZOET V3B 1260 93T T8 8700 7 203 8950170
Mt asset value per share in U0 193.13 17050 17464
tsue and redemption price per share in USD! 193.13 170,50 174.64
Class (CHF hedged) F-acc LUN1407TETE04
Shares outstanding 5129 743.5360 19 150 106. 8640 13 745 7111 2520
Mot aeet vidhs por share in CHF P B4 o574 10112
Esue gnd redermption price per shane in CHF 10 B4 0574 o1z
Class (EUR hedged) F-acc LU 140787190
Shares autstandng O TAG 552 0HZ0D 17 063 UHG. 2090 13 235 008.5950
et asset value per share in EUR 114 9926 104 .29
ssupe and redemghion price per share in EURT o 14 99 16 10429
Class {GEP hedged) F-acc LU1339538339
Shares gutstanding 192392410 656 512 5350 233 4713560
e agoot value por shaee in GEP 10 94 9K 59 10244
Etuie and redemplon price per shane n GBP' 108,94 OB 5% 102 44
Class {IFY hedged) F-acc® LU TE69517T9
Shares outstanding 176 455 0000
Met asset value per share in 7Y 1 380
Issue and redemption price per shaee in By 10 380
Class {SGD hedged) F-scc LUID0205E536
Shares outstanding TI7 370 E790 101 B37.0000 128 227 0000
Mot asset vahee per shaee an SG0 §26.99 11281 11621
Bsue and eedemgation price per dhare in G0/ 126,99 112 81 11621
Class F-UKdist LUOT2I399837
Shares gutstanding 1512 674 0000 1 964 789 0000 1443 479.0810
He et vahst por share m USD 110,84 10081 106 0
bssue gnd redemption price per sharo an USD! P10 94 10081 10604
Class {CHF hedged) F-UKdist LU 140787 TEE
Sharnes ourstandng 444 132 0080 753 733 8800 745 237 7670
Mt asset value per share in CHF 9347 B8BTS 96 32
sue and redemphion price per shase in CHF! 9347 BE 75 9632
Class {EUR hedged) F-LiKdist LU1140787356
Shares outstanding 133 955 0000 237 400 9580 207 207 3970
Mot atest vahst por share iy EUR 0470 BEBR 05.80)
Eue snd redermplion poce per shane in EUR' 9470 BE BB 0580
Class {GEP hedged) F-Ukdist LU154551 7606
Shares autstanding 452 100.5570 11260931350 1 302 594 4620
et asset value per share in GBP 104 55 96 5% 101 94
Esup and redermption price per share in GEP' 104,55 9659 10194
" Sew e |
TFem A, 2452079
Performance

Currency 201872019 201712018 2016/2017
Class F-acc LD 133% -2 4% QA%
Class (CHF hodged) Fracc CHF 93% =5.3% =2 0%
Chass (CUR hedged) F-ace ELIR 10.0% -4 8% =1E%
Class (GBF hudgbd.'l F-arc GEr 115% -38% -0E%
Class 0P hedged) F-acc’ IFY¥ - - -
Class (5GD0 hedged) F-acc G0 12.6% =2.9% D1%
Class F-UKdist usD 133% -2 4% Q4%
Class (CHF bodged) FUKdis CHF 9.3% 5.3% 20%
Tl (ELR herdged) F-Likdst EUR G o% 4 8% -1.E6%
Class (GEP hedged) F-Ukdist GEP 11:5% -38% -

B fo e el Lienc®, Therr & o diti fof Te clituiiton & 1he Serfod Rinds Svalitie

RO SO Tande i S it ol cume! o Ul perlotTuon
True pericrmace dira does rot ieoe ssrourd of sy ereans s St Chaned whe wnorbeng dnd e thare
T periormaras oty were fof ssded
o b ifad P A DTl
Fooused SICAN — High Grade Long Term Bond USD
Anrusad Report as of 31 Ootober 2018
The notes are an integral part of the Sinandal statements. i
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Structure of the Securities Portfolio
Geagraphical Breakdown as a % of net assets
United States 19 88
Ausrraha 3.02
Soaith Konea 2.90
The Metheslands I.al
Karpsait 1.63
Marway 1.63
Canada 1.54
Sugranationals 1.53
Philippenes 1.44
Quattar 1.20
SHgapore 1.05
United Aral Emirates 0.7
Gemmany 058
China 0.55
Iapan 041
Tatal 100.76
Econamic Breakdawn as a % of net assets
Countnes & contral govemments 40,53
Mamgage & funding instriLtions 14.86
Banks & oredif institutions .80
Finance & holding compansi= 7.58
Sugranaticnal crgansations 1.28
nternet, softwane & T seraces 472
Petroleum 388
Pharrmacouticals, commetics & medical prodiscts 372
Cantons, federal states 291
Computer hardware & network cqupment providens 260
Bigtechnology 1.04
Public, nan-prodit ifgtituticng 0.60
Miscellaneous services 0.58
Retail trache, dopartrment stores 0,52
Enmexgy & water supply 0.48
Wehicles o4t
Irvestmment fuines 0.25
Tatal 100.76

Focused SICAV — High Grade Long Term Bond LISD
Annaal Report as of 31 October 2019

The notes are an integral part of the finanomal statements
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The financial staterments have been prepared in accord-
ance with the generally accepted accounting principles
for investment fund in Luxembourg. The significant
accounting policies are summarised as follows:

a) Calculation of the net asset value

The net asset value and the issue and redemption price
per share of each subfund or share class are expressed
in the cumency of account of the subfund or the share
class concerned and are calculated every business day by
dividing the overall net assets of the subfund attributable
to each share class by the number of shares issued in this
share class of the subfund.

In this context, “business day” refers to normal bank
business days in Luxembourg (i.e. each day on which
the banks are open during normal business hours) with
the except for 24 and 31 Decermnber of individual non-
statutory rest days in Luxembourg and days on which
exchanges in the main countries in which the subfund
invests are closed or 50% or more subfund investments
cannot be adequately valued.

The percentage of the net asset value attributable to
each share class of a subfund changes each time shares
are issued or redeemed. It is determined by the ratio of
the shares in circulation in each share class to the total
number of subfund shares in circulation taking into
account the fees charged to that share ¢lass,

If the total subscriptions or redemptions of all the share
classes of a subfund on a single trading day come to a
net capital inflow or outflow, the respective subtund's
net asset value may be increased or reduced accordingly
{so-called single swing pricing). The maximum adjustment
amounts to 1% of the net asset value. Estimated transac-
tion costs and tax charges that may be incurred by the
subfund as well as the estimated bidfoffer spread of the
assets in which the subfund invests may be taken into
account. The adjustment leads to an increase in net asset
value if the net movements result in a rise in the number
of shares in the subfund concerned. It results in a reduc-
tion of net asset value if the net moverments bring about
a fall in the number of shares. The Board of Directors of
the Company can set a threshold value for each subfund.
This may consist in the net movement on a trading day
in relation to the net assets or to an absolute amount in
the currency of the subfund concerned, The net asset
value would be adjusted only if this threshold were to be
exceeded on a trading day.

b} Valuation principles

- Liguid funds = whether in the form of cash, bank
deposits, bills of exchange and sight securities and
receivables, prepaid ewpenses, cash dividends and
declared or accrued interest that has not yet been
received — are valued at their full value unless it is
unlikely that this value will be fully paid or received,
in which case their value is determined by taking into
consideration a deducticn that seems appropriate in
order to portray their true value.

— Securities, derivatives and other investments listed

on a stock exchange are valued at the last-known
rmarket prices. If these securities, derivatives or other
assets are listed on several stock exchanges, the
latest available price on the stock exchange that
represents the major market for these investments will
apply.
In the case of securities, derivatives and other
assets not commenly traded on a stock exchange
and for which a secondary market among securities
traciers exists with pricing in line with the market, the
Company may value these securities, derivatives and
other investments based on these prices. Securities,
derivatives and other investments not listed on a stock
exchange but which are traded on another regulated
rarket which operates regularly and is recognised and
open to the public are valued at the last available price
on this market,

- Securities and other investments that are not listed
on a stock exchange or traded on ancther regulated
market, and for which no appropriate price can be
obtained, are valued by the Company according to
other principles chosen by it in good faith on the basis
of the likely sales prices.

— Derivatives not listed on a stock exchange (OTC
derivatives) are valued on the basis of independ-
ent pricing sources. If only one independent pricing
source is available for a derivative, the plausibility of
the valuation obtained will be verified using calcula-
tion models that are recognised by the Company and
the Company's auditors, based on the market value of
that derivative’s underlying.

— Units of other undertakings for collective investment
in transferable securities (UCITS) andfor undertakings
for collective investment {(UCIs) are valued at their
last-known net asset value. Certain units or shares of
other UCITS and/or UCI can be valued on the basis
of an estimation of their value that has been provided
by reliable service providers, which are independent
from the portfolio manager or the investment advisor
(value estimation),

Fooused SICAY
Anmaak Report as of 31 October 2019
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- Money market instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves, The valuation based on the cumves refers to
the interest rate and credit spread components. The
following principles are applied in this process: for each
money market instrument, the interest rates nearest
the residual maturity are interpolated. The interest rate
calculated in this way is converted into a market price
by adding a credit spread that reflects the underlying
borrower. This credit spread is adjusted if there is a
significant change in the credit rating of the borrower,

- Interest income earned by subfunds between the
order and settlement dates concerned is included in
the valuation of the assets of the relevant subfund.
The asset value per share on a given valuation date
therefore includes projected interest earnings.

- Securities, money market instruments, derivatives and
other investments denominated in a currency other
than the reference currency of the relevant subfund
and not hedged by foreign-exchange transactions,
are valued at the middle-market rate of exchange
(midway between the bid and offer rate) known in
Luxembourg or, if not available, on the most repre-
sentative market for this currency,

- Fixed-term  deposits and  fidudiary investrments  are
valued at their nominal value plus accurmulated interast,

- The value of swaps is calculated by an external
service provider and a second independent valua-
tion is provided by another external service provider,
The calculation is based on the net present value of
all cash flows, both inflows and outflows. In some
specific cases, internal calculations (based on models
and market data made available from Bloomberg),
and/or broker statement valuations may be used. The
valuation methods depend on the respective security
and are determined pursuant to the applicable UBS
Valuation Policy.

The Company is authorised to apply other generally rec-
ognised and auditable valuation criteria in good faith
in order to achieve an appropriate valuation of the net
asset value if, due to extraordinary circumstances, a
valuation in accordance with the aforementioned
requlations proves to be unfeasible or inaccurate.

These valuation criteria are determined by the Board of
Directors with prudence, on the basis of market quota-
tions resulting from transactions or from pricing models,
as well as from any other source, which may include
broker statements, considered as reliable and appropri-
ate by the Board of Directors to reflect what is believed
to be the fair value of those securities at the portfolio's
valuation point.

In extraordinary circumstances, additional valuations can
be carried out over the course of the day. These new
valuations will then be authoritative for subsequent
issues and redemptions of shares,

Fooused SICAY
Anrsal Report as of 31 October 2019

¢) Valuation of forward foreign exchange contracts

The unrealized gain (loss) of cutstanding forward foreign
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date,

o) Valuation of financial futures contracis

Financial futures contracts are valued based on the
latest available published price applicable on the valuation
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance with the FIFO method, ie. the first contracts
acquired are regarded as the first to be sold.

e) Net realized gains (losses) on sales of securities

The realized gains or losses on the sales of securities
are calculated on the basis of the average cost of the
securities sold.

f) Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
investments in securities held denominated in currencies
other than the reference currency of the different
subfunds are converted at the mid clesing spot rates on
the valuation date, Income and expenses denominated in
currencies other than the currency of the mid dosing spot
rates at payment date. Gain or loss on foreign exchange is
included in the statement of operations.

The cost of securities denominated in currencies other
than the reference currency of the different subfunds
is converted at the mid closing spot rate on the day of
acquisition.

g) Accounting of securities” portfolio transactions
The securities' portfolio transactions are accounted for
the bank business day following the transaction day.

h) Combired financial statements

The combined financial statements are expressed in
EUR. The various iterms of the combined statement of
net assets and the combined statement of operations at
31 October 2019 of the Company are equal to the sum
of the corresponding items in the financial statements
of each subfund converted into EUR at the following
exchange rates.

The following exchange rates were used for the
conversion of the combined financial statements as of
31 October 2019;

Exchange rates

EUR | = CHF 1100863
EUR 1 = GBEP DEE21T2
EUR 1 = USD 1115650

i} “Martgage-backed-securities”

The Company, in accordance with its investrment
policies, may invest in “Mortgage-backed-securities”,
A “Mortgage-backed-security” is a participation in a
pool of residential mortgages which is consolidated
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into the form of securities. The principal and interest Note 2 - Flat fee

payments on the underlying mortgages are passed

through to the holders of the " Mortgage-backed-security”  The Company pays a maximum monthly flat fee for share
of which the principle reduces the cost basis of the class "F" and "F-U" calculated on the average net asset
security. The payment of principal and interest may be  value of the Subfunds:

guaranteed by guasi-governmental agencies of the

United States. A gain or loss is calculated on each Focused SICAY - Corporate Bond EUR

paydown associated with each payment of principal. Focused SICAY - Global Bond

Focused SICAY - High Grade Bond CHF
This gain or loss has been included in “Met realized Focused SICAV - High Grade Bond EUR

gain or loss on sales of securities” in the statement of  Faeused SICAY - High Grade Bontd GEP
operations. In addition, prepayments of the underlying  Focused SICAV - High Grade Bond USD
mortgages may shorten the life of the security, thereby  Focused SICAV - High Grade Long Term Bond CHF

affecting the Company’s expected yield. Focused SICAY - High Grade Long Term Bond EUR
g ; Focused SICAV — High Grade Long Term Bond GBP
J) TBA financial futures on bonds Focused SICAV - High Grade Long Term Bond USD

TBA positions refer to general trading practice on the o o cjc Ay — US Corporate Bond Sustainable USD
mDrtgagE-backEd-mmitiES market where a SEl.'L.lrity Facused SICAV -= World Bank Bond USD

from a mortgage pool {Ginniel Mae, IFanniE Mae of  foriced SICAV — World Bank Long Term Bond USD
Freddie Mac) is acquired at a fixed price on a future

date. The precise composition of the security is not —aximam PrP——
known at the time of the purchase, but its main char- Flat fee pa.® flat fee pa.
acteristics have already been defined, The price is also s ionar
set at this point, although the Nominal value has not yet in thelr name
been definitively established, Shase classes with

“F~ in thew name 2.000% 2.030%
k) Receivable on securities sales, Share dhassis with

Payable on securities purchases U L thex name 2.000% 2030%

The position "Receivable on securities sales” can also
include receivables from foreign currency transactions, Focused SICAV — US Treasury Bond USD
The position *Payable on securities purchases” can also

include payables from foreign currency transactions. n':'ﬂ";:" ::m":;"
far share dasses
Receivables and payables from foreign exchange transac- T ek D
tions are netted. Share chabins with
“F= in thae name 0.065% 0 06E5%:
1) Income recognition Share classes with
Dividends, net of withholding taxes, are recognized as  “FuU” in their name 0.065% 0.065%
incarme on the date upon which the relevant securi-
ties are first listed as "ex-dividend”. Interest income is  Focused Sicav Effertive Flat fon
accrued on a daily basis. 21.10.2018 31102015
= Corporate Bond EUR Feacc 015% 0.159%
) Sinps - e T L T —
The Company may enter into interest ratE:- swap - orporate Bond KL FURGS S S
contracts, Iforward rate agreements On interest e TR FE S
rates swaptions and credit default swaps, if they are oo Taimniran TI0% T
executed with first-class financial institutions that 5 mond i hedged Foac 0 FIE
specialize in transactions of this kind. =~ Globa Bond [EUR hedged) F-ate 0.20% 0.21%
- Global Bond (GBF hedged) F-acc 0.20% 0.21%
Changes in unrealized profits and losses are reflected - Global Bond (FY hedged) Face 0 E0% £.20%
in the statement of operations under the changes in - Ghabsl Band FUKdis 0.20% 0.20%
"Unrealized appreciation (depreciation) on swaps”. = Global Bond {CHF hedged) F-Ukdist 0.20% 021%
= Global Bond {EUR hedged]) FAUEdst F20% 021%
Gains or losses on swaps incurred when closed-out or - f:';:’“;::(‘”;:f:m:"“” gi‘:: E f::
_matured are recorded as _Heahzed gain {loss) on swaps” - *ioh Grade Gond CHE FUKGST T T
in the statement of operations.  Vogh Grade Bond EUR Foace T s
- bbgh Grade Band EUIR F-UKdst 3 14% 0.14%
= High Grade Bond GBP Face 014 % 014%
—quh'ﬁraﬂemGB?F-UKﬂ-ﬁT [URE 014%
Fooused SICAY

Anmaak Report as of 31 Qotober 2019
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Focua BERY Effective Flatfee  The maximum flat fee shall be used as follows:
211002018 A00.2019
':“’*‘ 2""“““*‘*’""‘“5“'” g% S1¥% 1. For the management, administration, portfolio man-
= Fih yte Borid Mo, (LI brkaed) Fras i LR agement and distribution of the Company (if applica-
T SR P S A et T S =R ble), as well as for all the tasks of the Depositary, such
= High Grade Bond USD (GBP hedged) F-ace 011% 0:13% : : ik iy
= Yigh Grade Bord USD UPY hedged) Fare A T 1Z% as the safekeeping and supervision of the Company’s
¥igh Grade Bond USD (560 hedged) F-ace 1% Di3% assets, the handling of payment transactions and all
~ High Grade Bond USD F-UKdist o12% 012% other tasks listed in the section “Depositary and main
- High Grade Bond USD {CHF hedged F-UKdst  012% 0.13% paying agent” of the sales prospectus, the Management
— High Grade Bond USD (EUR hedged) F-URdst  0.12% 0.13% Company receives from the Company's assets a
- High Grade Bond USD (GEF hedged) F-Ukdst  013% 0. 13% maximurm flat fee based on the net asset value of the
- High Grade Long Terrm Band CHF F-ac B 145 0 14% Cﬂmpany: in accurdance th ﬂ'IE fﬂﬂml"-'lﬂg mwsiuns:
= High Gradle Loag Tewrn Bond CHF PRI D1 D% This fee is charged to the Company’s assets on a pro
:::: g:ﬁm:::m Eﬂ: il A% DN rata basis upon every calculation of the net asset value
(CHF hadged) F-acc WA 0.15% and is paid on a monthly basis (maximum flat fee,'l.l
= Fhgh Grade Lang Termn Band CUR 2. The maximum flat fee does not include the following
(S0 hedged) F-ace A 0. 15% fees and additional expenses which are also charged
= High Grade Long Terrn Bond CLIR F-LEdst & 14% 0 14% to the Cgmpa ny:
=i Ciia ong Tariin Biid R Edce L L da a) all additional expenses related to management of
= High Grade Long Term Bond GEP F-Udist B 14% 0.14% the Company’s assets for the sale and purchase of
= legh g“"‘i"‘m:‘*m :“"j E:E .. b ot assets (bic/offer spread, brokerage fees in line with
e e G e the market, commissions, fees, etc.). These expenses
Vigh Grade Long Teern Bord USD are generally calculated upon the purchase or sale
IEUR Bockged] F-ace 0 14% 0 15% of the respective assets. In deragation hereto, these
- High Grade Long Term Bond USD additional expenses, which arise through the sale
Eﬂmr'“; e ik S and purchase of assets in connection with the set-
T ol : e 4140 tiement of the issue and redemption of shares,
“High Grade Long Termn Bond USD are covered by the application of the single swing
[5G0 hedged; F-ace 0.14% 315% pricing principle pursuant to the section “MNet asset
— High Grate Long Terrn Band USD F-UKdwst 0 14% 0.14% value, issue, redemption and conversion price” of
- High Gradie Long Teermn Bond LrSD the sales prospectus;
- ::::::f;;::::wduw e i b) fees of the supervisory autherity for the establish-
{ELR hecged) F-UKdst oA G155 rment, modification, liguidation and merger of the
“High Grade Long Term Band LSD Company, as well as all fees of the supervisory
(GEP hedged) F-UKde 014% 015% authorities and any stock exchanges on which the
= UUS Camparate Bond Sictmnsble USD F-acc B 24% B 24% S bfunds are “StEd:
'!“;:’;“WI '““E‘;‘“'“ St (30 . — ¢} auditar's fees for the annual audit and certifica-
- :_Is o B:‘; T - tion in connection with the establishment, modifi-
(ELIR hedged) F-ace 0.24% 0.25% cation, liguidation and merger of the Company, as
ZUS Comorate Bond Sustanatle U0 well as any other fees paid to the auditor for the
1G8P bedged) F-ace D.24% 0.25% services it provides in relation to the administration
T ;ﬁ;ﬁm ?fj‘:;:f"’““m‘ L — — of the Fund and as permissible by law;
oy {5 e — T d) fees for legal and tax advisers, as well as notaries,
U Treasury Bored USD (CHF hedged) Face Fre DOER in connection with the establishment, registration
75 Traasury Bond USD (EUR hedged) oot A 0.06% in distribution countries, maodification, liguida-
Vol Bank Bond USD F-acc T16% 0.16% tiocn and merger of the Company, as well as for
= Wik Bank Bond USD (CHF heged) Frace 0.16% 017% the general safequarding of the interests of the
= Wiokd Bank Bond USD (EUR hedged) F-ace 016% 0.17% Company and its investors, insofar as this is not
= Workd Bank Bond USD (GEP hedged) F-acc 0.16% 0.17% expressly prohibited by law;
- Wkl Bank Bond USD {CHF hﬂdgr-dl F-st T 16% G17% E} costs fl:rl' thE puhhcatm Elf the cumpaw's net
= Weork Bank Long Tevrn Bond USD F-ace DI6% 016% asset value and all costs for notices to investors,
i :;Fﬂ:d:;;i:ﬁﬂ:m o 0.16% 017% including translation costs;
~Workd Bank Long Term Bond USD f) costs for the Company’s legal documents
(ELIR hedged) F-ace 0.16% 01T% (prospectuses, KID, annual and semi-annual reports,
— Wionkd Bank Lang Term Bond USD as well as all other documents legally required in the
UsP ielgui) Frice R i countries of domidiliation and distribution);
] gﬂﬁwmm“ mrrrgu;m e B 16% B1T% g) costs for the Company's registration with any for-

eign supervisory authorities, if applicable, includ-
ing fees, translation costs and fees for the foreign

The effective Flat fee has been changed during the representative or paying agent;

financial year, Details can be found in the table above.

Fooused SICAY
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h) expenses incurred through use of woting or
creditors’ rights by the Company, including fees
for external advisers;

it costs and fees related to any intellectual property
registered in the Company's name or usufructuary
rights of the Company,

P all expenses arising in connection with any

extraordinary measures taken by the Management

Company, Portfolio Manager or Depositary for

protecting the interests of the investors;

if the Management Company participates in

class-action suits in the interests of investors, it may

charge the Company's assets for the expenses aris-
ing in connection with third parties {e.q. legal and

Depositary costs). Furthermore, the Management

Company may charge for all administrative costs,

provided these are verifiable and disclosed, and

taken into account in the disclosure of the Com-
pany's total expense ratio (TER).

3. The Management Company may pay retrocessions

in order to cover the distribution activities of the
Company.

k)

Out of the management commission sales fees are paid
to distributors and asset managers of the fund,

The depositary, administrative agent and Company are
nevertheless entitled to be reimbursed the costs of non-
routine arrangements made by them in the interests
of the shareholders; otherwise such expenses will be
charged direct to the Company.

For purposes of general comparability with fee rules of
different fund providers that do not have a flat fee, the
term “maximum management fee" is set at 80% of the
flat fee.

The Company will also bear all transaction expenses
arising in connection with the administration of the
Company assets (brokerage commission in line with the
market, fees, fiscal charges, etc.).

All taxes which are levied on the income and assets of
the Company, particulady the "taxe d'abonnement”
{subscription duty), will also be borne by the Company.

All costs which can be allocated to individual subfunds
will be charged to these subfunds. Costs which can
be allocated to share classes will be charged to these
share classes. If costs pertain to several or all subfunds/
share classes, however, these costs will be charged to
the subtunds/share classes concerned in proportion
to their relative net asset values,

Im the subfunds that may invest in other UCIs or UCITS
under the terms of their investment policies, fees may be
incurred both at the level of the subfund as well as at the
level of the relevant target fund.

In the case of investrments in units of funds managed

directly or indirectly by the Management Company or
another cormpany related to it by commen management

12
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or control, or by a substantial direct or indirect hold-
ing, the subfunds making the investment may not be
charged any of the target fund's issue or redemption
COMMISSIONS.

Details en the ongoing charges of the Company can be
found in the KID.

MNote 3 — Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company is subject in Luxembourg to the
subscription tax at the annual rate of 0.05% or a reduced
taxe d'abonnement amounting to 0.01% p.a. for some
share classes, payable quarterly and calculated on the
basis of the net assets of the Company at the end of each
quarter.

The “taxe d'abonnement” is waived for that part of the
Company’s assets invested in units or shares of other
undertakings for collective investment that have already
paid the taxe dabonnement in accordance with the
statutory provisions of Luxembourg law.

Note 4 — Other income

Qther income mainly consist of income resulting from
Single Swing Pricing.

Note 5 = Income Distribution

The general meeting of shareholders of the respective
subfund shall decide, upon the proposal of the Board
of Directors and after closing the annual accounts per
subfund, whether and to what extent distributions
are to be paid out by each subfund andior share class,
The payment of distributions must not result in the
net assets of the Company falling below the minimum
volume of assets prescnbed by law, If a distribution is
made, payment will be effected no later than four month
after the end of the financial year.

The Board of Directors is authorized to pay interim
dividends and to suspend the payment of distributions.

An income equalisation amount will be calculated so
that the distribution corresponds to the actual income
entitlernent.

Note 6 - Soft dollar arrangements
During the financial year from 1 Movember 2018 until
31 October 2019, no "soft dollar arrangements” were

entered into on behalf of Focused SICAV and "soft
dollars™ amount to nil,

Fooused SICAY
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Mote 7 = Commitments on Financial Futures and Focused SICAY Total Expense Ratio (TER)

Swaps - Hegh Grade Band CHF F-Ukdist 015%
= Migh Grade Bornd EUR Face 0.15%
Commitments on Financial Futures and Swaps per - teah Grade Bond EUR FUKdst 0.15%
subfund and respective currency as of 31 October 2019 - High Grade Bond GEP Face 015%
can be summarised as fallows: - High Grade Bond GEP F-UKdist 015%
= Hegh Gradhe Bood USD F-acc 0.13%
aJ Financial Futures = Hegh Grade Bond USD {(CHF hedged) F-acc 0.13%
= Hhgh Grade Bood USD (EUR hedged) F-acc DR T
Focused SICAV Financial Futures Financial Futures = High Grade Bond USD (GEP hedged) F-ace 013%
‘E” bonds o b{:ldd; - Megh Grade Bard USD (IFY heckaed) F-ace 013%
_ Couparate Bond LR 2 576 400,00 EUR “eur e Grsde Bond LSO ISGD hedged) Fracc o
Giobal Bond £ 163 264 76 LAD wogs 1aaay mp HEgh Grade Bond USD F-UKdest L1
pr—— T 1233 50000 EUR. - High Grade Bond USD (CHF hedged) F-Ukdist 0.14%
High Girade Lorg Tenr Bond LSD 19 548 531 35 U850 - D - Hegh Grade Band USD (EUR hodged) F-UKdist 013%
- U5 Cawporabe Bond Suamable LSD -LED & 268 75000 LED = High Gragie Bornd USD (GEP hedged) FUKdist 013%
WIS Trwaraary Bond USD 268 (06 86 LED - WD — bbgh Grade Long Term Bond CHF F-acc 0.16%
Worid Bank Bond UED BE2a (62 28 LED < LBD - pigh Grade Lang Term Borsd CHF F-UEdit 0.16%
_Woitd Bank Long Term Bond LSD. 3257 421 BRLSD CUER _ pegh Grade Long Term Bond EUR F-acc 0.15%
= begh Grade Long Term 8ond EUR (CHF hedged) Frace 015%
The commitments on Financial Futures on bonds or index  _ kigh Grade Long Term Bond EUR (USD hexdged) F-ace 015%
{if any) are calculated based on the market value of the - ugh Grade Lang Term Bond EUR F-Ukdst 016%
Financial Futures (Mumber of contracts* notional contract  ~ righ Grade Lang Term Bard GBF F-ace 0.15%
size*market price of the futures). — Hegh Grade Lang Term Bond GBS F-Ukdi 0I6%
= High Grade Long Term Bord USD F-acc 0.15%
b Swaps ~ Hegh Gradis Lang Term Bard USD (CHF bedgod) F-ace 0.15%
= Hegh Grade Long Term Bond USD (EUR hadged) F-acc D1E%
Focused SICAV Cradit default Creditdefault o e Lang Term Band USD (GEP hedged) Face 0.15%
{b::::‘u “{::‘Tl = High Grade Long Term Bond USD (50 hedged) F-acc 0.15%
— Gilobal Bond - 5o 255 967 E5 USD = Hhigh Grade Lang Term Bond USD (SGD hedged) F-ace 0.16%
= High Grade Long Term Bond USD F-UKdist 0.15%
- begh Grade Long Term Bond USD (CHF hedged) F-Udmt 0.16%:
Note 8 - Total Expense Ratio (TER) - High Grade Long Term Bond USD (EUR hedged F-UKdist 016%
— Hegh Grade Long Term Bord USD (GBP hedged) F-Ukdist 0.16%
This ratio was calculated in accordance with the Swiss = US Comoarate Bond Sustainable USE Facg 026%
Funds & Asset Management Association (SFAMA) - US Comorate Bond Sustansble USD (CHF hedged) Face 0.2E%
"Guidelines on the calculation and disclosure of the TER® = US Coporate Bond Sustainable USD (EUR hedged) F-acc 0.26%
in the current version and expresses the surn of all costs - US Comporate Bond Sustanable USD (GBP hedged) Facc 0.26%
and commissions charged on an ongoing basis to the - US Comorate Bond Sustinable USD (CHF hedged) FuURdist 02e%
net assets (operating expenses) taken retrospectively asa - US Treasury Bord U380 Face 0.07%
percentage of the net azsets, = LIS Teeury Bord USD (CHF hedged) F-ace 0.07%
= U5 Treasury Bond S0 (EUR hedged) F-acc 0.07%
TER for the last 12 months: = Winld Bank Bond USD F-ace 0.18%
- World Bank Bond US0 (CHF hedged) F-acc 018%
Focused SICAV Tatal Expénse Ratio (TER)  _ il Bank Bord USD (ELIR bedged) T-ace 01E%
= Corporate Bond EUR Fracc 0.20%  — Wld Bank Bond USD (GEP hedged) F-ace O1E%
= Corporate Bond EUR (CHF hedged) Face 0.21%  —wWwild Bank Bond USD (CHF Rediged) F-dst 0. 18%
= Corporate Bond EUR ([USD hedged) Facc Q% < ywoeld Bank Long Term Bond USE Fact 018%
— Corporate Bond EUR F-URdist 0.20%  —wewld Bank Long Term Bond USD (CHF hedged) F-ac 018%
= Corporate Bond EUR (GEP hedged) F-LUKdist 0% o \orld Bank Long Term Bond USD (EUR hedged) F-acc 0.18%
— Gilobal Bond (LSO} F-acc 0.21%  —Wield Bank Long Term Bond USD (GER hedged) F-ace 0.18%
= Global Bond (CHF hedged) Fracc 0.223% = weorld Bank Lang Term Bond USD (CHF hedgod) Fedist 01E%
- Global Bond (EUR hedged) F-acc D22%
= Global Bond (GBF hedged) Face n22%  The TER for classes of shares which were active less than
— tilobal Bond (IPY hedged) F-acc 021%  a 12 month period are annualised.
= Global Eond FLUxdmt 0.M%
= Global Bond (CHF hedged) f-LUKdist bz Transaction costs and any other costs incurred in connec-
- Gleibal Boerdd (EUR buelgesd) F-UKiSs o2%  tion with currency hedging are not included in the TER.
- tilobal Bond (G8P hedged) F-UKdist 0.22%
= High Grade Bond CHE Frace 0.16%  The effective flat fee may change during the financial

Fooused SICAY
Anrsad Report as of 31 October 2019
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Mote 9 - Transaction costs

Transaction costs include brokerage fees, stamp duty,
local taxes and other foreign charges if incurred during
the fiscal year. Transaction fees are included in the cost
of securities purchased and sold,

For the financial year ended on 31 October 2019, the
fund incurred transaction costs relating to purchase or
sale of investments in securities and similar transactions,
as follows:

Focused SICAW Transaction costs
= Corporate Bond EUR 520.00 EUR
= Glottd Bond 16 173,12 USD
= High Grade Bond CHF 8281 30 CHF
— High Grade Bond ELIR 333040 EUR
= High Grade Bond GEF = GBP
— High Grade Bond LISD THE 900.00 USD
= High Grade Lang Teem Bond CHF 4 82165 CHF
= High Grade Long Term Bond ELIR 165 62 ELIR
= High Grade Long Teern Sond GEP . GBP
- High Grade Long Teern Bond LSO 146 835 00 LISD
=I5 Corporate Bond Samtamable 50 10 860 3G LISD
— LIS Treasuiny Band UsD 124 787.00 USD
=Waorld Bank Bond USD 522000 USD
= Waorld Bank Long Teem Bond USO 15 72380 USD

MNote 10 - Significant event during the period

The Swiss UBS asset management business was transfer-
red from UBS AG to UBS Asset Management Switzerland
AG, a member of UBS Group. The transfer became effec-
tive on 17 June 2019,

LBS Asset Management Switzerland AG is a FINMA

approved asset manager of collective investment
schemes,

14
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Mote 11 - Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of perform-
ance for all legal disputes between the shareholders, the
Company and the Depositary. Luxembourg law applies.
However, in matters concemning the claims of investors
from other countries, the Company andfor the Deposi-
tary. can elect to make themselves subject to the juris-
diction of the countries in which Company shares were
bought and sold.

The German version of these financial statements is the
authoritative version and only this version was audited
by the auditor. However, in the case of shares sold to
investors from the other countries in which Company
shares can be bought and sold, the Management
Company and the Depositary may recognise approved
translations {i.e. approved by the Management Company
and the Depositary) into the languages concerned as
binding upon themselves,

Fooused SICAY
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Note 12 - OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed to risks related to the creditworthiness of the
QOTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses other
derivative techrigues it is subject to the risk that an OTC counterparty may not meet (or cannot meet} its obligations
under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Company
is owed a security pursuant to an applicable agreement, such security shall be held in custody by the Depositary in
favour of the Company. Bankruptcy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepositary/correspondent bank network may result in the rights or recognition of
the Company in connection with the security to be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in spite of any security that had previously
been made available to cover any such obligation.

The Company may lend portions of its securities portfolio to third parties. In general, lendings may only be effected
via recognized clearing houses such as Clearstream International or Euroclear, or through the intermediary of
prime financial institutions that specialise in such activities and in the modus specified by them. Collateral is recei-
ved in relation to securities lent. Collateral is composed of high quality securities in an amount typically at least
equal to the market value of the securities loaned.

UBS Europe SE, Luxembourg Branch acts as securities lending agent.

OTC-Derivatives’

The OTC-derivatives of the below subfunds with no collateral have margin accounts instead.

Subfund Unrealized Collateral
Counterparty gain (losg} received
Focused SICAV — Corporate Bond EUR
Bank of Amenca 312 170.04 CUR 0.00 EUR
Gaoldman Sachs G456 55582 EUR 0.00 EUR
IP Morgan 10 301 15820 EUR 0.00 EUR
Bdongan Stanbey =2 O3 W8 75 EUR 000 EUR
State Streed 20 105 .44 CUR 0.00 ELIR
UB5 AG 1 22546 EUR 000 ELIR
Focused SICAY - Global Bond
Bank of Amenca 130 103,23 LD 000 LSk
Barclays 6 579.06 LAD 0.00 LED
Citibank 1152 924.41 UED 000 LSD
Goldman Sachs 5 953.60 USD 0.00 LI5S0
HS8C -221 T8 40 LED 000 LSD
BAongan Stankey 838 947.78 USD 000 LUSD
State Streed -1 151 688,60 15D 000 LISD
UBS AG -40 607 .56 LSD 000 USD
Focused SICAY = High Grade Bond USD
Bank of Amenca 174 84164 LSD .00 USD
Barclny 3 545 663,08 LSD 000 LSD
Citibank 2 859 326.79 ULD 000 USD
P Margan 1957 291.27 LUSD 0.00 LISD
Borgan Stankey 24 186 675.96 LSD 000 LSD
Stane Street 3 568 893 18 USD 0.00 LSD
UBS AG 352 28048 USD .00 USD
Westpar Banking Conp 4 134 12310 USD 000 LSD
Focused SICAV -~ High Grade Long Term Bond EUR
Goldman Sachs -715 081,19 EUR 0.00 EUR
IP Morgan < 278 73 18 ELR (.00 ELIR
Forgan Stanley -6 733 25048 CUR 0.00 EUR
UBS AG =10 367 82 EUR 000 EUR
Focused SICAN
Anrusad Report as of 31 October 2015
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Subfund Unrealized Collateral
Counterparty gain {loss) received
Fogused SICAV - High Grade Long Term Bond LISD
Bank of Amerda 345 904 37 USD 005 UsD
Barclays 4 121 182 96 U5D Q.00 UED
Cotizank 2 095 297 53 UsD 003 UsSD
HSBC 163 81543 UsD 0.00 USD
JF Morgan 3954 317 .32 USD 000 USD
Morgan Stanley 31 544 07001 UsD 000 UsD
Hate Strget 3030 531.92 UsD 000 LUED
LIBS AG 1 854 38961 UsD 002 usD
Westpac Banking Corp 2971 337 83 USD 000 USD
Fooused SICAV = US Corporate Bond Sustainable USD
Bank of America B 36916 L3S0 000 UsD
Barchiys 1 123 675,61 UsD 0.00 LED
HSEL 6823 56 Us0 CLO0 USD
Stame Street I6 509 68 USD 003 LsD
‘Westpac Banking Corp 1962 522 44 USD 0.00 UsD
Fotused SICAV = LIS Treadsury Bond UISD
Barchays A2 204,19 USD Q.00 S0
Citlzank 71 962 40 UsD D03 UsD
Miorgan Stanloy ¥ 355 042 05 UsD 000 UsD
UBS Al 1 637 074.98 USD 003 UsD
Westpac Banking Carp 376 91527 UsD 0.00 UsD
Fotused SICAV — World Bank Bond USD
Bank of America 193 23 UsD Q.00 LED
Barclays -20 560 85 USD 000 UsD
Citdharik 272 181 .84 5D 0.00 LD
HSEC -6 15223 USD 000 UsD
IP Borgan 1 372 785.23 UsD 0.00 UsD
Morgan Stanley A3d 70T 34 UsD PR R
S1ate Sineet -58 488 20 UsD 002 LED
UBS Al 5787 13 UsD 000 UsD
Focused SICAV - Waorld Bank Long Term Bond USD
Barclays <17 TH1.A5US0D 0.00Us0
Canaduan Impema] Bank -4 47228 UED 0.00 LED
Citibank AF0 TE5 24 LSO 000 USD
IF Bongan 3 589 35580 USD 000 UsD
Maorgan Stanley 1 029 936 38 USD 0.00 UsD
Sane Street =233 487 .69 USD 0.00 USD
WBS AG 195 885 64 USD .00 UsD
* Bernat i, tadec o a0 of el imchirgs dre hod nelugied 0 i Uiie i Sy ire guanintoed by & Elarneg b, I the dven ol & countermirty deliut e ciaieg Boue amiome Uhe ok of e
Securities Lending
‘Courterparty Exposure fram Collateral Breakdawn
Securities Lending & of {Weight in %)
31 Octeber 2019 as of 31 October 2019
Fooused SICAY Market wale of Colateral
secLmities lant (LS Switzerand AGH Equaity Bands Cach

- L aprane ol ELR Bl 26 74 05 EUH 156 11a 655.40 EUR 2132 el QU

Glohal Bond V35 381 3R A D a6 558 14660 LD 27.32 TIER (ilii)

Figh Cerade Bond CHE 15 BES 815,00 CHF 28005 51427 CHF e FLE8 OOk

Figh Suade Bond ELR 10 0% 575160 ELK 19 214 081,10 EUR .3 T168 0
- Figh Gaade Bond GEF 14 827 SE7.00 GEF 16 116 £75.63 GEF .32 1168 0oe

High Gaade Bond LGD | 582 284 E25. 61 LD 1IN0 ALG 23772 LD 2032 r2ER 000

i Gt Lwng Tz iRowred Cinf 18 384 817.50 ChF 2243 905 60 ChF 2032 F1e8 0.0

igh Geade Lang Tarm Band EUR 100D Y5 415 58 EUR 206536 270,19 EUR 2732 168 oy

Figh Geade Lang Tarm Band GRP 125 53 B% 2% R V36 141 02305 GEF 27.32 TIER Ol

tigh Geirde Long Ferm Bond UG0 VG2 266 65561 LSO VP56 197 G853 U5 FEN TLE8 (rle 1}

U5 Conpadivte Bond Sarntainacie LIS 15 120 77050 uSD b6 370 19352 LAO 22.32 1168 (.00

Focused SICAY
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Statement of Investments in Securities and other Net Assets as of 31 October 2019
Dvreription Chaantity! Walostion in ULD ia e
Mominad realized gain of net
{lessp on Foiumed it
Faraand
Exchangs Cantracial
Sveaps (Kate 1)
Transfarable securities and money market instruments listed on an official stock exchange
Martgage Backed Securities, fixed date
(0]
WED FRANME MAR 400000% VROT1 45 1 5000000 27 TG ]
U FREDOE MAC 3500004 17000047 125 00000 1 765 00052 38
Tatal U0 i S T o
Total Mortgage Bacoed Securities, fioed rate 1 591 71955 056
Hotes, fiued rate
U
na AITICE LLEMIBOURG A REG-§ BUO0000 15150627 TR0 0000 ETREEE LT
(] RACARSN (TO-ADG-5 2. 000 1100 07 3% 140 D0 00 T AR ol
2] DREALE GLOBK: FUNDING 1 SARLREG.S | I7500% 17:21.12.21 00 O w1 BELOT {11
s PEERY I 1B BO0M T 0T 8 A4 B 0 400 BB 43 o
L FOAD MOTCA CREDNT OO LLE 1, 51400% 19170820 NG 00000 M O A aar
oA MEDTRONT GLOZAL HOLINGS STA, 1.12500% 19070307 100 0100 VIR17VER LT ]
[ TEWA MAARMIAC ELTICAL PR I 4 S0000% 1801 0021 100 60 00 100 332 (1]
Totsl FUS 51241838 L]
(]
(=] AROTT LABCRATOR & S0000% 16-00.11.40 1600 00 0T ok
L AN T A 100N A 14000 0 B FE T LT
MEDAEDOE S LETS00N% 10048 170 0000 TAT 731 bl ol
U ALBERARNE COAPTRATION 5 AS000M 4001144 00 DN 0 FILETEN [T
i ALLPEAN PsOGG S0 £ TE000% 1519 0040 B 00000 EORLTE =L
MED AUTRUAGROUR N 4A0000% 151400 26 195 000 FLLEERRT] 05
LSS AR GROUR G 4 R0000N 191402 30 7900030 B2 A -1
WD AMERCAN EAPRESS CD RAO00MN LBT 0023 50 00 1T 55T 3]
UED AMKGINING SA0000% V5010048 0 000 101 196,70 (.1
VR ANSELSER-IUSCH OO ROTO00% 1501 .00.00 156 00300 1601 7l Ll ]
LSS ANHELCERBUSCH INBEY WORLIVDE BT 4.15000% 15710429 10 DN 174 02 g
VR ANSCLALC T WORDWOE B & TI00N TR-T10N.5% 1400 00N 00 03 17004 LT
IS0 ANTIEM VG JRS000 17011227 130 OO0 13T 504 [0 ]
(=] A e 1 BO000%, 1511 0038 10 G0 00 6 B0 BT (141 ]
S0 APPLE T TESO00% 15040840 A0 OO0 HATHR (]
U AN RMLAY (T RG-S 4 30000% 19310035 1 30 0000 | 24 X100 ]
WSO RTINS0 1500 020 500 A LT [ AH]
A AR 475000 15150546 8 D ) B0 A3 B ]
D CARADUANM MATURAL BEROACES D 2 95000 17150000 195 (000 Tl 0E1 ok
L CRAMADOAN NATURA RESOUNCES LI0 TASOOA 17010827 I a0 A% 1ol XY L
1,1 CEQLLCACARTAL 4. S0000% 18-00 02,24 000G (0 295 17700 [ 1=
WD CFMDUSTRES MG 5. 5000% 14.15.03.34 0 DN ) 551 200,00 012
T ChLE AR OF X000 X5 10047 0 D IR AN o
WD COGMADORP LEOGN0% T8 170831 00 250044, 70 5
L CHENA DD 4 NS00% .0 08 T B 2965316 (1.4
R OOGNACORP 450000% 19-15.17.8 D00 5 9 LT
U CMGROUR S 4 05000% 18300748 PR LHPE [ 3]
VR O ENARGGE O TD-A S 4,1 25000 1B-LA0A 21 Tl 00300 WO L3
WS CRAC GENERAL CAPITAL TR G:S 3.80000% 13- 60MIT 00 0N 51405250 [ 3]]
MR COUCRBA, BRRUNUC OF NATI00% 17-3%.00 17 £ 0000 il Gl BT 01k
D COMCAST OORP 3 95000% 18- 150005 T OO0 257 (050 {11
WD COMCASTCOMP J 15000% 1R-15.10 3 154 00000 179 088,01 o
U COMMCAST CORP & TG00 18- ¥5.90.88 95, D000 116 58604 LT
L CEMACAST CORP 4 A0 TE-1E 105 1 0 BN 143 e B 1]
LSS CEIAGRN BRLANDH N T RO000 T8 22,1021 75 D00 T 1]
A COMAGRA, BRANDE S S 0000 18011148 T 0 a4 BERA| (i
(L= CORAGRL MC 8 £0000% 18011108 RO OO0 200780 1]
L OO NACCRAL DL COBRE DE CHLE-REG .S 3 AM0R, 1704 06 37 A0 D 113 L]
(L.~ % LA S04 1.IS000% EROROATT 0 0000 TRITLAT oof
WED CWS HEATH C08P 4 W00 FBTE0RIE T30 O 250 156,48 (LT
L OWS AT SOk S 05000% 18 110N 144 000 133 54357 (1]
WD O MEADTH €097 5.12500% 1500045 £ D000 TH1 B30 o
W BUTLEHE RN AW FORE Ny 11 S000% 18-32.01.21 40 000 50 e e
VR COSCOVERY COMMUMCATICAS LG 5 30000% 15 150549 T 0000 W6 0210E o5
U DOMNON THERGY NG TAT000% 1615085 1000 N 0 1o 14623 (1]
VR PRLADOR, ATRUILG OF-REGSS RATRO0 17201027 W0 00300 0% 12500 LT
UST ERABIE WRDSTREAN PARTNERS LP 350000% 15-15.08.04 N DN 637 021.05 o
WED Y TRASSITN O RATAG L4 S0000% 191904 24 000000 LT 7]
LS ERERGY TRANSRER RARTRIRS LP6 DS000% ©1-00 06.41 E OO 1 000 TE460 on
R P e 1 J0000% 180007 0 oY o000 P [T
W GE CAPTIAL IMTL FURDING OO 441800% 16-15.11.35 50 000 B2 TN K]
U GENTRAL BLRCTRC SO0 10000 1207 0823 L0 008 0 FUE R 1]
[1,=] CREAD SCNOES 0 4 75000 15-01.00.48 90 R0 Pkt Qi
U B HOUSRS MO 50000% 110804 21 B0 00N % 854.33 L]
L] LIRS, TOON WORRS INC 2 E5000% 181511 26 A1 Q0 428 3750) o
LS BPERAL BRANDNS MAANCE PLC 444 2SSO0 V51 0700 T 0 TEHANRIT a6
[L.~] INTILATIOAAL BATE MACHIES CORM 2 RI000%, 10- 100 20 1 20 D00 | TERGERT am
WD NTERRATIONAL BUSESS MACHMES CORP 3 30000% 19. 1506 26 S O L TERE o
U ADRGAN CHAT A OO LI0000% 13161 23 1 i D 0 EFLATAT (3]
MED CRDER MORGAN SO L R000% 17150033 X DR AT B oo
L HETANETALT R VWS RALINEALY 2650009 120000 3 1t B 1 80490 [ F1]
WED LY BANGNG GROUF PLC A5000% 1E-R05.I5 T35 00000 56599 5
U MDOCHDA SAR D O REG.S 4.000000% 17041007 T 000 FIFE (.11
R Mo SAROF CV-BEGHS 5,90000% 17150148 T8 00000 LT L1
USD WIENADO, LNTED STATES OF 4 50000, 171000 83 0 000 T 1806 36
UEY MIORGAN TTANLTY 2 S0000% 16310431 T 00 00 T A Qir
T PP ELI0000% 10 0047 08 DN 0 asrE 1]
R NEHEN O 0000 0190597 00 000 00 1918 H0000 L3
EOODOENTAL FETROUEUM D0RR 3 50000% 15-15.00.19 185 0000 16T 155,65 LT
Bt 0L BRI 2SS0 1901006 pLAT T 31454 o,

Focused SICAY - Global Bond
Anraal Rieport as of 21 October 2019

26 The notes are an integral part of the finanomal statements
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Devoription Claantityr Valuation in USD ma%
Momina Urealized gain af net
ks o Fuluned! idaty
Forevard
Exchange Contran
Svwaps (Kotn 1)
W CRUALCCAIN NG A B0000% 17200547 TG 00300 175 TG (2]
RSO REYROLDS AMERCAN B0 5 TO000% 15 15.00 Y5 000 D0 58T 35147 (R ]
KD PAL AN OF SCOTLAMD GROUR PLC 4 BOGE0N 16050426 B0 0000 337 BT [T
L ROPAL BAKK OF SCOTLAND GROUF RE RETSO0N 16120021 6 DN ) EHEVE [ ]
[1,a) SCTNTRE A0S TRUST ©1-R0G-5 207500, 150421 000000 29W530 (1
USSR ALATRALLA ASSETS PTY (TDAEGS 326000% 16-29.07 26 300000 545 ¥51.08 1
L Dele CARTAL TOTH T ATG-L T N00% £ 404 Y 1 100 .00 1132 600,00 (3]
MRS RORITHERN OO L0 16080746 380 0 135 W0.07 [T ]
LS9 RSN ARTALE A G eC-SU8 0 HIS00% 1547 850 9460000 EL L B
VD SUMCORPMETWAY (TD-REG.S 2 B000C 1700062 0% L0 20714150 o
LSS SUATALIT AN BT 2 TO000%. 162700 22 £S5 0000 a1 1ane o0
WED EYNOENTA TIMANGE MU TALA TSRO0 187l .30 LT A oaT
KO YHGENTA FIMARCE MU A T 00 141304 21 A0 00N 00 AT 06
U TOLERONC A FhSmal L S L5000% Ye-07 Bl ‘P o ) wdi ares a1
WSS TENA PRARMBACELTICAL FEANCE ML W BY 20000 16-21.0723 LR T 451 100,00 50
W LNTRD TROMMROGES SO 4RS00 18-16,11,40 00050 18 0% G
UED GNTED TECHNOOOGES CORF 215000% 18-16.08.21 20 D000 52 35025 (1]
USY AT TR OOES COMF RSO0 18- 16.08.25 168, G 00 18] T i
WED VIMERG EMENGY COAPE S0000% 15150045 731 00300 61T N
W YERDON COMMUMICATONS MNC 1.37600% 18.15.00 29 EF 0000 4196240 [T
KR WNACT DRSMEY D0 17 5000% 193000824 S50 0000 w3 A [ ]
A WELLS FARGE A OO RSO0 172400 13 £ DO A47 W08 [ 31
[1,a) VT TR RUAMIONG, COMP J 0000 17-17.00 23 140 00000 R Rl @
WD NUT D S25000% 13151243 E0% 00U T I [ ]
Tobsl USG 4 R R E#
Todal Mortes, fixed rote 43 465 11613 535
Hotes, floating rate
R
B BERDADLA INTERRATOMAL BVAEG.S 503 2 50%AAR 19909 00 000 MIFN {113
Totsl 1R I et
Gl
GEF ARG LD REG-S-S08 ETTRAGA (5 0T 40 1005 0 EETT AT 1]
Tatsd GAP 118 7111 L1 ]
[T
S PUPCTRCIT OF PUANCE SA-RDG-5-508 5 AITRVAN 14 P 0 0N 00 650 23000 o
AED STAMDARD CHARTIRED ALC-REG-5 LB T.TSMAEA 1 7WFRR FLR0 OO OGS ]
Totsl USD 1 558 BT 50 [
Todal Mobes, 'H-urlin_nl rate 190G 85772 [ ]
W e berm noted, ficed rate
]
MUD ALREION RETINGRE PTY CTO-A0G-5 L 00000% 17-31 0624 000000 L5 A7 4 L]
Totsl AUD 154 441 el
U
L] ABERTE RFRARITRUCTURAS EA RG-S 1 S0000% 15070624 16308 G [T
(] RATIETE PRATSTRLC TURAL SAKIG -4 5 T 19000 5T i i [T
12 AL AR BANE WA REG S T25000% 141007143 00 OO0 [0
B AAEUUS AESDENTIAL PROPERTY ABREG-5 £ 750040 17070025 T DO er
na ARRNDTONN SA- RS 2 00000, TRO2. 11 0 B0 000 00 [T |
L] ALAEICH WETWORE PTY (T8 AEG-S 2O0000% 14- 180024 00 D LT
A ALTOSTRADE BT LTIALIA SPAARG-S 7,12 500% ER04. 01,20 700 00 0 [ 1]
BA BANCO SANTANDER S8 AFG-5 5L 3250000 1604 04 16 00 R [
[T ] AN OF ILAND CIROUR B C A4 100 R 308 3Y 41 000 o4
L] BANCUE FIGHA U CREDT MUTUEL-AEG-5 S8 1 00000% 15-11 0525 00 00000 1]
[T BAT INTERMATIONAL NIRANCE PLC-REGS 0TSO0 15-11.10:23 150 N0 il
B BN PARAS-REGS | I5000% 18.15.0 2% S5 0000 o
Tt P RAREASRIGS | 00000 18- 17.04.24 165 G000 i
B PARRAS-REGS 1, 10R00% 18251100 00000 1% 527,54 T
B BACF LAREGS 1 ITS00% 1B 110116 B0 OO O ETE T (1]
(] CANAL O ZABL 1 GETTRON SA-MICS TER0N0N, 15- D00 39 4000 000 00 EFL [ 311
it N NDUSTREAL FIRANCE EURDPE SAREGHS 1 A7 S00% 18- 1801 38 50000000 T TR TG LR
[ ] COMMETATIANS 80515 0 S0000%, TR-20002 ) Teif, 000 B3 004K [ 51
L] CTHMMATAZEANS, AG-BEG5 (UA2500% 19280804 B0 00 a6 39007 (1]
L] C PROPRTY dhOUR LA -G£ 1 450004 11404 33 &30 Bl FLOEE L]
i CRETeT AGROOLE SA LOKDOM 3505 1.07500%, 581 100D W0 R0 Xparss 1= ]
LT DCMASHE RANK ASAEG-S 1 7500% 18T4.0632 LR ELIRE ¥ [ ]
na EeLTSC e BaAS AL ATG-S 1,13500% 18- RO08.21 R 0000 A ATE T @
A DELTSCHE BaNS AG REG-S 1 63500% 191200 3 00 D 338 STTAE [T
L5} (0P TRARCT PFADG-S 3.00000% 1507 04 2% &80 000 0 Lo LK [- A
[T ] P FRANCE BVAEG-S 1.50000% 17.02.41.37 T OO0 330 3455 [T
[T ] FLROMAR IANCIAL STANLITY TAC A0S 1 BO000% 77 heu0T 44 ol D0 1 a0 481 8 (2]
B FORD MOTER OIDT OO0 UG 102 100% 10RO 00 00000 2RI 1]
ns CEIRAIWONTH REAL ESTATE INVESTAEG§ 300000 1B 10315 10 000 131 35180 [L14]
B GOUDMAK SACHS GROUS M0 2EGS 2.00000% 15270703 B0 00000 1 012 950 ol
I GOUDMIAN SACHS GROLP SO REGS 200000% 15011138 B0 0000 | R TG [ FH]
LA D RAAGCIRAENT PN LG SA-RR0- 5 1,1 55009 18001537 175 D000 RN ] (el ]
B MG GROER NREGS 200000 182006 28 800 OO0 501 R4S [ 3]]
na KBC GO WALRIG-D 1, 100N 1990034 &0 0 00 ETENE 60
B NEDERLANGSE GATUNE MVBEGS 100000 16-1105.26 00 003 0 THRT A}
[F] BOLANS, A RURLE OF G- 1000000 19-00L0T.40 | & 00 21 ALY 041
na FEEDHERS GAS PAMANCE BV-BEG.S L BTS00 15-27.04.07 | &0 SN0 0 | 61 a0 036
L] FOA FRGANCT B RG-S T SO000A 1513 63 3% it i AN 30
il AN G-8 1500 1821 000 N0 00 I RT 1= ]
[T SCHASFRLER AG-BEGS 2 BTS00% 19.26.00.27 135 G000 181 53218 [ ]
na D FLCL RIS 2 500000 14150000 300 00 FLE T 1]
A STERAN HODeNG W REG-S GETSO0N 17241025 140 0u ) 18T 16D [
na TRLECOM CALA PRARCE SA 7. T000% 01-34 07 TN 000000 413 TE0 5 1]
BA VDOAFIDNE CADUP PUCAEG.S 2.50000% 16 14.05.39 B0 OO0 o3 3870 ]
Foosed SICAY - Globa Bond
Anrusad Report as of 31 October 2019
The notes are an integral part of the Sinandal statements. 27
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Devoription Claantityr Valuation in USD ma%
Mominal Uarealived gain ol it
ek oA Futined! ity
Forevard
Exchangs Corntrsia
Svwaps (Kotn 1)
B YOAKRAAGEN PINANCIAL SERVICES AG-REGS 1.50000% 19-07,00.24 ¥ 00300 A58 5 L]
] WOUKTMAGEN LEASING GABH-REG-S 1AX500% 15150825 1495 (00 228 58016 [T
s NCACATA FRANCE BVEGS ERIS00 18- 0710038 B0 0000 337 SMES [T
] WESTRAL BANGNG CORPAEGS 0 XPS00M Il o 1 1 140 000 1 304 14577 [ 3]
Tatsd UR 090 131 560
[0
GHC AABOND OO (PTG T APS0N 180100 3] | N B 00 FLHETTT (¥ ]
GEP ANATMITGN FUMTHNG PLLBEG S 3 RGO 1TV 10035 B 0000 A28 175,59 o0
GEF ARG FRBNONG RO REG S A BAD00M TR0 T O 0 | 001 wa0an [ 3]
G LACPER RANSG GROUF IC 7 150005 711469054 165 D00 G0 18P FT (13
GEF PHOTNU GAOUP HOLDINGS PUC-REG-S5UB 4125000 17-20:07.22 00 00 SIHEMEN [ AH]
G WCINTY CINTAFS TRUTERIGS 1LITH00% 16070406 0 0000 AL o
Torsd GEF & 170 F5061 ]
o]
MDY INTL B AORBECOMETA B DEVT WD BANK 3 50000% 16220121 & G0 DO 0 0135 173
Tousl HED B 00 1318 LT
ust
USE AN VIR BN WV T 2 ES000%. BB 150 T 0 OO0 45333020 [ X]]
MR AN NEDERCANGAT CIMDINTEN MG 3 0000 18-3R00 30 2 0 00000 T [ 1]
KD RN CF AMERICA, CORP JLATSO0%. L5401 D825 1 T 000 | BSAEA0G ]
A REL A & OO GALREG-E D D0000N 171206 30 1 60 DN | GRS [ 3H]
{1,a] BAOEGAN STANLTY SR 4 F000% 400050 100 O 00 1934 TR aan
LS PERTAMIMA PERSERO PTEEG.S S TO000% 19.3007.85 A0 4179350 [T
LD AL AAARAN O CO-RGS 2ATS00N 15160014 B 000 OIS T ]
LS SALDN SRABAN O COREG-S 3500004 15 16041 1 450 0000 | FR00MLET [
L] AL ARARAN O CORR0- T 8 VRIS PR O Sl D000 261 DG0EG i
WED SALTH ARABMN O CO-AFGS 2 TSO00M 19 160432 55 (000 258/047.25 s
L AL GOVERNMAINT INTEARATICRAL N-RFG-0 4.000000% 18-17.042% T 000 A5 B0 o8
MR LATED CWTRSEAS AANK UTDMAEGS 162 500% 19050822 1 0 SN0 | 645 538,80 035
S8 WTLLS FAMGO B O LiFSe0a 1120050 0 G ) TN 1]
Tatsl USD 2 58 006D 17
Total Medsum term notes, lioed rate 45 083 19143 5.91
Madium term nates, Tloating rate
FUR RLLED S BANES PUCREG-SSUS TITSAAAE 18R 0 N LT ]
L AR SAART SR 1. 250%NAR 1B IR0 a H0 0000 TR oo
FLA CASARAMK SA-REGSSUB DTSOAGARE 17:14.00 26 00 O LRI 30
[ CEMRAWEACTH B OF ALTTRL, RG-S 5U0 1 SMAWAAR 1 011039 00 0000 0 0T LT
T BEADADLA INTERRATIONAL BV 3EG 550 2 SITWANY 18 AP 00 DO 23T 356 (i1
L ARATICRONISE BLPLEMG SOCITY MG 5508 1 00N 17.1 507 20 100 D FLIFELE-] [-1]
A RIYAL B OF SOGTLAND GP P56 2 000AME 17 000320 FRET T ErE TR -1
(] P IO S0CTLAND G MLCRTG-S 3 000NAME 1808 1135 B0 £ ) B [ 1]
A SYENSIA HANDTLSANNCEN AR AEG-5-5U0 LAITRANA 1B O50029 A0 00000 T G0 [ EH]
[T TOTAL SAARG-S-SU0 3 AITRAAR 1500 0 000 P T .11
A L AGHARGE-S0 L PR T 100 06 SO0 00000 MR LT -]
5 008 60,55 108
5 008 160.5% .08
L] AURTRAZIA-G,-5 2 2 R000% -2 1,053 § 10000 & 0 BOE T [-3-1]
BUD . AUSTRAILA-BEGS 3 OGO 162100087 0 N 238 JARE [T
Tatsl AUD 2 E O o
Cab
CAD AR, GOWVERMMENT &0TS000% 1801 00 31 14000000 | 608 0T 038
CAD CanAD GORTRNLENT 1.00000% 1601 0437 0 08 0 1 519 Pakan 2]
CAL CAMADW, GOWERMMENT J50000% 11011245 B0 00000 FETEELE 055
Ah Canata, fOnRULENT 4 00000, oA-01 0d.41 o B 0 Gl 28 36
Torsl AL 7 00T 630,13 151
oY
ONF. CHMABIVELOPMINT IASK CORP 1RGNS 16-25.01.00 20000 00000 7 TSR 0RLAY (1)
CMY CHMA BIYTLOPMINT BASK COAP 330000% 1981 .00 34 i £ D00 AT FRH
Tatsl CHY L TR mn
i
L ABBOTT BIUANS FAACRT DA 0G4 DEDSO0N 18270030 X 00 00 PR LT
LT ADLER RER, ESTATE Ai-REG§ LOO000Y, 1527 04,246 L0 SN 0 6011 ]
LT AZ PROPERTIES S8 REGS 150000% 1560734 008 000 FTLF ] 230
(1] ALDFILAN PUNDNG $O5 31 2500% 71000039 120 D000 T R [T ]
] ALUERGAN FUMDHNG 505 TH2500% 581511018 155 00000 158 Tid. 49 ol
(] ARENA LLECTWBOURG FAANCE ks KIG-4 2 ATI0 174011034 oo 0 2900 [T
s LU, SINGDON OF. H4AA AEGS 2A0000% 14370614 & 505 0000 57 6. 14
(] I TSSO TN CTEMLORDON 040000% 170000 24 1 A1 a0 TR L2
BA. COPRETI SPAREGS | BIS00% 15:09.05.2 TR0 00300 Q0 FAL ST [ ]
[ CHUBY (A OGS NC 2 50000, 18- 15,0038 000 A1 10 LT
na D0 TRCHSOLOGY 00 1. T5000% 181501746 5000000 LERRAF (:h |
B FRANCE, REFUBLIC OF-CUT L1 S000% (7255013 T A0 000 EX L ELHE ]
B FRANCE, ARPURLIC OF QATARG-5 0T5000% | 7-75.00 10 000000 A G 6 LE-1]
B GLUDRALWOATH REAL ESTATT (AVESTAFG.S 2 H7S00%, | 1 10006 32 AT A SN [
s TR LT AR B B S00NS TR 00 D000 0 30 [-11]
nA RELAND, REFLALE OF 35C5 00000 15 | RG1LS 300 D00 AT O ]
B AELANS, RO MR GS 1 00000M 16150035 i B 1 AEEEAT [ 5]
bt (ALY, REPUILIC GF-0T 8 0000 04-07 007 1 TS0 00000 FLoad o5F
na FEALY, AERLIBLAC BT (0 E 0 B T0%, 1401 0088 s D8 00 A AT 3]
n MFDTHING GLOMEAL HOUDNGE S0 7.75000% 1507 0038 008 CN 080 0 74079 LE]
Fooused SCAY - Global Bond
Annaal Repart as of 31 October 2079
8 The notes are an integral part of the finanoal statements
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Desription Chruantity! Valustion in USD At
Momina Urealized gain af net
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Forevard
Exchange Contran
Swwaps (Ratn 1)
B MPT OPERATING PARTNERSHF LATEN CORP 3.00500% ! T-24.00.25 0 00300 TR L&
] WEVLAN MVEREG.S 31500 1622 10 28 65 0000 134 33861 [T
s PESA SABELGAIM REGS 1 00000 16220726 00 000 19 L [T
p2 ] Sxcl CARTAL B RECHS 0TSO0 192004 27 100 N 115 B0 8 [T
e L CARTAL IRTG-S 1 S0000% 19- 29001 100 000 00 EFARE i [l ]
s SLOVERIA, BEPUBLC OF-REGS 3 12500% 1507 0845 1 S0 OO0 2611 IED 056
PO DALY AN ALY (C AN BONO0AL 16010803 .00 10 BB (1)
L] RS, NGO OF 8 J0000% 0534 4137 Bl W0 | 650 51T %]
P D OADON OF LA TG £ 3 00000% 1631 5080 258 0 0 03 LR
oA SRAN, WG MO0 (O REG 5 1 G000 15 B0 15 & B0 00 5 G706 457,63 (]
L] TALIR PO KA ERIRGA SARTG S 3 TS00% 11080037 U 00 00 b LT [T
L] TEWA PHARMAL EUTICAL FRUANCE 8 IR0 110 500% 161 510504 10 DR ) 143 B30 L]
LT LG SMORLIER A REG-5 0TSO0 15130927 110308 £ 0 11704037 (1]
(] LG HROURE 4y 1 200, 19-00.07 3% 000 0w ) 233 MLEA [
[T VDLCTNAGEN INTERATICOMA N4 MREG S 112 500% 170210373 00 00 ELUTRE 30
[T VIR INHIRRAT AL b NALIEGS & 12 5007 1816, 11,58 B R0 Ty L)
Totsd FUR 5 85 B30 L]
GRF
GEPL LA PANCE RUCARG- S SU S00000% 13350073 00 00N 0 A6 S0 LT
GEF FOTHESAN LPE PLC-RIGS-SUE 2 ATIO0MG 151 20005 55 000 [ EE R [
GBS TR WADOW RG-S U 4 SE00% 1) E0H 1T 0 0 50 4T 76878 CRH
GEF LATED $RGDOM OF GREAT BRTAN & M AL LTS000% 060,237 T T2 0000 [ETRFLE 2]
OGN LTI CPGDOA OF GREAT BTAK A M Rl 4 T0000% O0-07.00.34 1 T 0000 34004905 %]
GIF LATED EAGDOM OF GREAT BRTAN A M AL 3 15000% 13220144 1 B0 0000 7533 651,84 54
OFF | LATID ORGDOM OF GRIAT BT MG 6500000 18220023 B B4 00 FELIE Y -]
GEF LNTED KNGDONM OF GREAT PATANTIGS 1 S0000% 16-23.07.47 LRV T A G g
GER LWTID AGDOS OF GREAT BATAN BEGS | AISHNG 1801 1028 300 O 0 5 53R 410,00 (R
G NTHD CmGDON OF GREAT PN BTGS 1 S0000% 152200 31 7O 000 FLACLHE oar
Totsd GBP T 6 T &7
L
» SRR O OO0 1 2006 A 170 000 00000 Naagd 3w [ k]
e A OB 100001058 143 B0 B 1 41 &80 4 3]
= AN T OO0 03 20033 90 £ DO A5 THRR &
o AR 1 000 1420044 12 B DN 1 A . T LT
e AN 3 000 O30 0 1% b ¥E3 OO OO0 00 16 AR R
Total #Y 4G BR4.38 G40
Lo
KRN ODREA, RIPUBLC OF 1 B7500% 1000020 T IR 0/000 00000 2050 ETESE ol
KRN DA, REPUSLC OF LATS00% 165.00.06 26 ) N N 251085661 L1
Tatsl KRN & 570 1211 o
(03]
L RATWIOM GAS & ILICTROC O0 1 I0000% b1 L0648 A7 0N 0 LB E R [T
MR BAAZL FEDERATAT BEPLELC OF T.12500% D6-1001 17 50 DR bl oIn
S CMOROUR NG LATI00% 13491003 1 M08 | 34T 80 (3]
WED CNAL K PNBRGGE OO TI-AEGHS 3.50000% 110722 S0 00000 G5 LTS o]
U CNAC ol PREIRCGE I TDAEG.S AAD500% 8-1E01 23 T 00 2RI 36
VRS CONRIMERS ERERGY COAMRAMY JLIR000% 1 15,0040 100 00000 16 PRLTY ed
USD GOLDAGAN SADHS GROUS 805U 5.15000% 15-12.05.45 A 0000 ST [ A]]
R LGRS AN PLC-MGHS 2.0 3500% 10.0400 22 1 P 00 171 8L o
S MDD Y ARPORT TRUSTREGS 5US0000% 17310747 TE O00 T [ 1]
UE YRS AMTAUCAN B AABO00% 151006 3 40000 00 N1 2008y (LT
e SORUTHERN CALRDRNA EDCSON OO L 00000% 17.00 0447 V7O 00 e LERE 1]
T SOUTHERN CALRDRAS, FORMON OO LASOO0N 1901 0810 155 0000 A8 B L]
"o VLR COMIMIUNC RSO I 5 25000% 17 Wh00.IF 118 000 (LA ] .11 ]
WD VERDDM DOMMUNICATIONS M S50000% 17560447 A0 0 O o
Tatal 5D B 65T 66T 186
Totnl Banads, fined mts 139 ET1 59516 3008
Bonds, fhoating rate
[
B SR NEDERLAND W REG-S.5U8 4 515NN TT.PRF 08 SN 0 I3 TILS] (1]
(] FLan OF LA RIGLS- LS T A7 SauAan 1 NS 0000 A Rl 1T .7 ]
it ELECTRICATE DF FRANCE SAREG- 5508 L 000NABA 18 PR 000 OO 00 AR 0B [ ]
[ ] ERCf TAARG 5500 LI HAAR 19 10 00 4% 10084 LT
L] FRUARCE, REPUBLIC CF-OAT 1 BO0ALANFLATICON (D8 LD (7. 15.07.40 1 B30 0N 2 HESIRE 545
B il FLRANET LU LR Lk AT G S 3 IR B i Bl 1 R B i
i ALY, RERUBLC OF 155000 LD 08 15 0001 1 B0 D000 Rl ] 1o
LT CRETED A AEG-5-5U8 3 000ARR F504 11 B £50 (0100 51213158 1]
na CHETT O ARG SR PR VT2, e T 100 Q0000 1RGN T [T 1]
A LAERAL IO UAMSC D) S5 REG- S-S0l 21 25%NAR 18 PR 000 D 1 2261504 [T
L5} LAEAL -BOQAMICO S5-ANG-E IR 7T AR 18P 100 00 (0 HIA YLD [ 1-1]
BA VMO FRANCE BRVREG-S S S DO MAAR 14,739 0 G 23874570 [
Tats R B 630 AL L
OB BARCLAYE DU REG-SELIM T SEALARA 17 £ 00 80 15813 [ ]
GEF NG ARG R AR LB S0 A R0 FATRE T [ 41
GIFCSANTARDER U GHOUS HOUD PLC-AEGS 503 6. T5MANAR 1.PR% N SN 540 500,31 [
Torsl fiP A Fid &% 50 [
[T
UY QBE INSURANGE GROUP CTDUREG5-5UB 6. TSOWAAA 14001044 | 300 0000 | 3448 801,50 [ ¥
VR SOOGS0 T R 0 00000 A0 00 ol
LR WESTRAD BANRNG CORP.SUE 5.000WAAN 179 B 000 BT (i1
Totsl S0 i Dhd TG oy
Total Eonds, floating rate 11 387 TXrST LEs
Foosed SICAY - Globa Bond
Anrusad Report as of 31 October 2019
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Deoription Cluantityf aluation in USD e
Momina Uarealiped gain of it
ek oA Futined! ity
Forevard
Exchangs Cantraia
Svwap (Kot 1)
Trhsuery motis, fied fite
[U2]
L AMDNCA, LSTED TIATES OF 2 1500 13150048 18 000 2980 GAT.00 (1]
MR AMERCA, UNTED STATES OF 2.750000% 1615 0486 H3 6 D000 12 431 447,53 267
U5 AMPRCA DNTEDSIATES OF 2 75000 1715 (4T 1 10 00a 06 t 33013500 ]
AED AMERCA, UNITED STATES OF 1, 12500¢% 16310421 2% TS0 DO 75 543 TRRLER 548
LSS AMDRCA, LATED SURTES OF | S7500% 1731 0722 B D0 £ 0 AT ]
MR AMERCA, UNTED STATES OF 1, 50000% 17-15.00.20 R0 00000 0 506 406 3% L]
L AMERCA, UMITED STATES OF 2.37500% 1915 0529 125 00000 132 543.93 LT ]
U AMDRCA, UNATD STATES OF 1 RA00N 13001027 2410 00000 9400 140 208
WSS AMERCA, LNITED STATES OF 1 500000 16- 280020 4 B0 000 &85 10817 X
WED AMERCA, UNTOETATIEOF 1. TS00% 16000533 &0 0000 [RHERTTE L
S0 AMERICA, UNITED STATES OF 1615007 1515 0829 008 OO 158 BdER o
Totsl LD T4 #1210 LI
Total Treasury notes. fixed rate TEE1S X106 R[]
Ll y notes, floating rate
(03]
WS AMENCA, UMTTED STATES OF 0, 12 5%-CP LINKED 13:15.01 231 5 0 0000 5618471 83 120
VR AMDOCA, UNATD STATEEOF O, KRR LR D 13- 15,07 28 0 G000 FRAET R o
Tatal USD 9 3T SIL06 10
Total Teaasury notes, floating rae 9 327 521.06 200
Total Tearferable securities and maney marke? FErtrumeets listed on an aificial
stock eachange I 507 TILED TLIE
Transferable securities and money market instruments traded on another regulated market
mwwm«w
(1]
L0 AMERRCAN CRIENT ACCDFT RECE THLET: t4ds, 31 6000%, 18101121 B .00 AT 1]
(1, EARLLA ALITE) ERVANTA TALET 1 T7000% 1 5150027 TS0 D 0 Lol o) (L3 )
WS CPS AUTO BECEAABIES TRUST LAA 4 35000% 14:96.1 |20 1 05 0O 00 225 04565 305
W CALTO TRUST haaA 40 1000 17151283 T o000 FE T [
MED O AUTTO TRAST LAAA 4 00000 1B-17.06.24 5000000 362 1 0BG L1
U L FQUISMENT FAAMCE TRUST. 1444 3440000 17040423 i 00 0 Y 19940 [
AED DELL EQUPMENT FRANCE TRUST LA 3 850007 18- 240624 50 00000 5644697 [L3]
WSS DAV ALTO APCEAERALDS TRUST 1644 4, SR000% 1615 0823 00 FLET T LT
WED CROVT AUTO RECOMAIUPS TRUST 2.75000% 17150923 125 00300 I8 34150 e
U DAVE AUTO RECERSALES TRUST 4 05000% 18-1501 26 00 DO B16 A 13
S0 CATTIR ALTOMOSILE RECTAVARE THUET- 1604 343000% 18151020 ¥ 0000 LT [T
USD - FLAGEHR CRIINT ALTO TRUST LAk 6.12000% M1 50022 400 OO0 60 846,58 3]
{1.a) LN DRRCT ALTOREC TRLACT- 1AL LRS000% 16-14.90.79 525 D000 LR [-AHS
LED CIMEALAM DRECT AL REC TRUST 1448 £.80000% 18140 29 1 025 0030 | G0 676,46 [ k]
L e O LU 3 AA0AG TR 0 00 08 5 A T [T
USD LANTANDER DRAE AT RECENMEES 3 BAO0% 11500 24 WY A0 8 T TR 1]
RSN COMEUAITR AN FROGRAM- TE4A 3 15000 18-26.04 77 HPE O 7R 240 B (1]
WD SOR CONTIER DOAN FROGRALE Tlda ) 00 1830 04 57 Rl OO0 el Bl OF [ 1]
LSS COMDUAIER LN FROGEAM- TE4A 1000 17-29.11.24 T2 000 743 AT 8 036
WED RO COMGUATR LOAN PROGIAM TRUST 1AL RESO00%N 18-1%.00.77 e O ) 0T 18671 Ll
K SO COMSUMER LDAN PROGRAM. LALA 400000 18:75.08.27 H7S G000 R BT 08
L SO MROATEEONAL (AN R0 1804 3 41000 17-1900 40 B D000 1 P 1]
Tatsd USD LE R 112
Total Asvet Hacked Seomities, fixed rate # B3 H1364 FAF
Asset Backed Securities, Soating rate
[T
RN O EOAAL (AN OO LA VA T SLOT A 14 B QLI ]
Totad IS0 155 451,06 1]
Temal Asiet Backed Secsrities, floaing moe 155 481,36 o.o3
artgage Backed Securities, fixed rate
L
[i,a] EEBC L TR LELA SURLTSP00% 14000811 00000 w0tk (o]
U BCME TRUST-LLAASUR LAGS00N 150508 35 B 00000 A5 ATHG ®0
O, BTROHALAR MAORTGAGE TRLTTSUE 4 1 T0A 15008152 1 £1808 CN | TR 036
U EEGCALARG WCHTCAGE TRUTTSUE AO0M0% Y00 8060 0 DR 2 et 0os
R BEEMACHALAR MACHTGAGE TRUST.SUE 3 TA000% 1504 0061 0 OO AT IR 0]
wh PREAGUR ComlaCIAL AIONT TRYT Do14-5ul 3 FRa00%, 1507 0 44 i a6 W a0 T [T
LSO CITRGRPITOAN MCAT TRUST 8-S 3.00000% 17010950 008 DN 506 521,20 LA
LED CEMMA 305 C0RT T8 MOATGAGE TRETSLE 1AL, 1501 BLAR 8 0 ) Y] LT
K MM OS-PC Y MORTEAGE TRUST 3520000 15010750 50 000 265 848,50 [T
LS AN ALAF TOO0OM §B01 0843 136, 00 A B 06 [
WED RANNE MLAR 00000% 140007 40 1 50000000 1925 4225 (5]
S0 FANME MLAE TOOCOM PEON 1146 1 G S 0 | 41637540 030
MRS RANME MIAE J50000% 1600 0BG 50 00300 RAEAS [l
USH FANME REAE T50000% 15000445 0 00 53 37200 i
[1:=] AN BT T S0000% 1401 01 ek 175 00000 s oo
U FANNE MAF F50000% 164000 1] 46 00 000 529 X107 [ X]]
LSS MM AT 50000 TEO1 48 0 000 00 FHA L (17
AED FANNIE MAE 250000% 1801 0748 D000 1 TOR 11 LT
L MM AEAR J50000% 18010040 000 500 00 2600 T (1]
WED FANME MAE 350000% | T0N0847 500000 43 30T ®1
OO T FRANME LEAT 400000% 10010141 1 357 00 00 ol il (11
(1.~ FALNE LLAT o SOO0EPR 110107 4! | S W 100 LR & (-1

Focused SICAY - Global Bond
Anraal Rieport as of 21 October 2019

30 The notes are an integral part of the finanoal statements
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Devoription Clrantity? Valuation in USD ma%
Mominal Uarealized gain ol et
{leish o Fuluned! idaty
Forevard
Exchange Contrans!
Svwap (Kot 1)
WD ANME MAT 400000 16000046 1 025 D000 &21 10521 [ XE ]
L FANME MAF 4 00000% 15000645 1 575 D000 | 269 054 70 [
WD FANME MAS 4 00000% 14001144 800 D00 48840 M [T
L ANME MAF 400000% 11010141 0 BEROD 201 TEEH [
{1,a) FANME LEAT 4 00000 11000041 3005 33500 LEL o (A ]
UED FANME MLAF 4 SO000% 15000 0644 L55 D0 MTTITE 113
U FAMME MLAZ 440000 1400 0744 ¥ B00.00 FET R 1]
WED FANME MLAF 4 SO000% 1100 44! | 6% D000 2057548 1]
{1;a] Pl nbAR 8 00000% 110001 41 Sk O0.00 Tt a3 BF (1
VED FANME MAE SO0000% 10000840 5000 £ 18140 a0
L ANME MLAT S S0000% 15000190 &35 0000 185 X861 LN
WED AN MLAP SS0000% 07000437 1741 F500 105 TR L
WS RAMNME MLAE 6 50000% (108 1137 50 000 00 AR (]
S PREIROE Mar 100000 1601 00 44 P BOG00 T 091 85 2
W PREDOE MAD 300000% 1601 1046 1 0 D000 LEEE L]
WA PREROR MAC LOCOO0N 16-01,04 47 1125 00000 1 885 T80 o1
WD PREDOE MAC 150000% 1601 0846 00 D00 Al AR L1
UE PRIROE ML 3500000 15-80.06.41 ¥aE (006 TR e
WD PEEDOE MAC 00000 179011 47 2% 00000 5 5m0 LT
WD PREDOE MAC 400000% 1701 0847 5 D000 50 008 ]
WD FREDOE MAC 400000% 17011047 7S 00000 5 TIE T LT
L RECOE MaC 450000% 1101 03 41 1647 18400 5 041 08 ]
[1,a) FiTlal LUAC 450000, 11010941 1120400 00 g el @
R FREDNGE ML S 00000 05 81,05 35 81 T8 S0 61548 L1
U PRI NAC T SO000% 1401 06.41 £ G000 717848 ]
WD GREME WAT 300000% Y00 088 1 825 0000 | 276 041 i L]
L) il AT B 900005 13-04 SRl 1 900 G0 Lol ] LA
VR GHME WAE 3 50000% 1B 0.8 25 0000 4431856, o0
LS G NUAE A SO000%. 1100 0541 1141 51500 145 49 05 L
WED GINME MAT 5 0000% 11-00 0 41 1 175 S0R.00 L L]
S0 GME MR S S0000% 08041738 1 T06 20500 ETEIR0T (1]
WD G NUAE 5 S0000% 20H0Y 000 1 ¥57 167,00 76 38100 L5
U GMME MAE SS0000% 0600 01 9 1 053 41900 T S5E0T (1]
W Gt WA 6 SO000% 0700 06 7 1 388 B 00 €33 14100 an
WD GMME MAT G.50000% 0800, 10,8 BT BELOD 618441 ez
USS GA MORTGADE SPCLATES 1adh 2 P00 174011150 50 0006 471 68410 ]
WD TN LA TALT A U8 A 1600, 1005 00 003 000 A0 2600 1]
UG TN LA TR TARA U T A 160, 1H 38 155 (000 i TS L]
WD MR CORMERCAL MTG S TRUSTILE 2T9500% La-01 01 42 1460 D000 o TAR0 31
LSS MCRGAN TTANLEY BOA MERA LY TRT 15008 310N 15070548 1700 D000 B3 1T ool
{1,0a] TADMTAN STANUTY CAPTAL 1I%C-SUR 1. T0000% 17001080 100 D00 00 Ll %] @
U0 MSZAM (YNOH TRUST 5B 3 56400% 1601 1245 T D0 TETBESE 6
09 BALSADES CENTTR THUST. LA TUN 4 TN 180004 1Y i D000 TEATLE [1H
WD WRARS COMMERDIAL MORTGAGE TRISTSLA 4.50100% 14810347 6 H000 280 300, [T
Totsl (D T S NSLE L
Todal g wed Seourities, fioed rate 25 365 1383 [
Martgage Backed Securities, floating rate
usn
WED AL O MAORTGAGE TRUST FLLC 1AM WAR 180 (948 o0 00000 118 ¥ oo
U AN ANT I LA S VAR DB DR F0 D000 L] -]
WD BAN BT SUR VAR 17010840 00 D000 T BALET 1o
LB TRUST LA AR BOR0AR 13150515 D006 EFURE L ]
[5,:a] CAPEARY PALACE LA WRLAK TRUST LALA L0 VAR 17011004 BT 000,00 200 P0G (L5 ]
AED OO RMOATEAGE TRUSTALA 17401150 1300000 245 06 [T
IO RAORTOAGE THUST S UL 01 188 B3O8 1406118 B8k
WD CHT COVID MORTGAGE TRUST1ALASUE 1M UBORL 17587 17.15.1 1.6 50 00000 50 685 X7 [
L CWT O MORICACT TALST 1A SUE 14 LBOR . M0AF 171911, 1 50 D000 1881 TRLEE ]
WD COMA CORZ MOATEAGE TRUSTSUE VAR 1107 09,50 50 00000 01 B00BG [
USH O MORTEAGE TRUTTOUR VK 1A-04.00 57 1 07 SO0 1 ESE 117 05
WD CORF TRUST JOUG-CORE-TALLSUR 1M LO0OAA8F 15151211 1 700 D000 1 6549 537 4% o
WS DEEPHAYTM AESOENTLAL MORTGAGE TRLET 1448 VAR 180106 58 50 00000 159 4N 34 [T
W PRAT SAORTOAGH THLAT 1Aka S8 Wk 1T-00 08 50 100 O3 6 FITF T [
D GSMOATGAGE SECUSTIES TRUST. tUA- 508 WAR 17001010 150 00000 535S .1
VR Bwa0C MOATGAGE SPCURTES ST LA SUR LA 18100205 i 0000 T A0 ol
W PADECO0M MORTGAGE SECURTIES TRUST LA S8 Vil 1601 0545 75 D000 43 14757 (1]
L WIORGAN TTANLEY BEbA i THT 20 S-CRES08 AR 1348109 48 500 (0 00 LR o33
WD MCRGAN STANLEY CAPTAL |G- R VAR 1700 1150 135 00000 241 06154 s
S RSSOYN PORTROOC TRUST RGSS 1M LS0T. 0008 17150613 75 D000 T 46T [
WD D 200 3PN MOSTGAGE THAT. LA SUR VAR 11.01,1220 50 00000 P TaeRE] 211
U WELLS FAAGD COMMERCIAL MORTGASE TRETSUE ILR 1884 0551 300 B0 ETRILT 1]
Tokal A0 T8I AT iR
Total Morigage Backed Sscurities, floating rate 11 53 $19.63 148
Hotes, fiaed mie
s
W ABEVE N AO000% 13060140 50 D000 56T 1052 an
WD e RARTLAN 1A 440000 11400 30 T84 00000 (LT ot
U BTN MIYERS SOUBE 0 1A 1 R000% 15160507 X35 D000 WA [T
LS UL AR SO OO fA4A 4 TI000% 15361040 T G000 W17 0 ]
WD BADADE A CORMCAYMAN N LD LEIS00M 181501 34 A0 D000 g ear 2]
U COOLUCACAPTAL S EPSPON 1708 0547 1 b BRI L1084 E0 ]
[i;5a] EEROUR R TLR 4000 10-00.00 0 T D000 HiaEm (1]
AE CORMRMOMAEACTH BAN OF ALTTRALLL f4kd 2 D000% ET- 00 30 T8 B0 LT L1
L] oLl TR LEC T MG O 1 £ 0000 1901400 00 020 Losdin-ki ] R
S0 ERCAGY TRANSTER PARTAIRS 1P 6. 00000% 1615 0643 T 00000 243 14553 5]
=] ERL ol RBRTALALE RRATME R LP 8 80000% 14000424 0000 00 25 A0 1]
WD EWTERRUSE FRODUCTS OFERATING LLC 4 85000% 13.1501.44 Tk D03 00 159 K57.18 ool
U GENERAL FURCTRIC O 4. 11500% 1280 1842 4500000 4503519 o
WED GEMERAL MOTORS FANCAL O 4 35000%. 18090425 30 00000 Frigris. &30
LR TR UMM LLC- A TS00% 120038 T 000,00 AN B8
WD AATROAD FRANCIL STAVCTT GROUP BC L4000 18150048 T30 00000 250 1854 X
Fooused SICAY - Globa Bond
Anrusad Report as of 31 October 2019
The notes are an integral part of the Sinandal statements. n
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Deoription Cluantityf aluation in USD e %
Mominal Uarealived gain ol it
ks o Fuluned! driiaty
Forevard
Exchangs Corntrsia
Sweaps (Rate 1)
(2] NECROSR0FT CORP 250000 17-15.1142 %0 DG 00 FI0 T30 a5
(1.54] ORGAN TTANLEY §.37500% 1240740 Tl D 00 TR &1
0 WDV ENTEAPRSES LLC- Rl 6 BES000%. 10-15.07.40 50000 4T ¥51.56 0k
i CCDR ELRCTOE DELAERY OO 3. 0000% 19151128 130 O 0 430 111 ]
[1.4] RN ENTRCTY PIANCE (TDOREG.S SLaS000% 11-1470.21 000000 0236 00 [R1]
(l.] PHE(LPT S5 PARTREAS LP L ERO00N 151 L0745 00 D030 41581734 (1)
1.2 I SAMTA PUMDING M4 TOO00M 1301 G5 4D FiS 00000 L [T}
s SOLTVRTSTERY ELETTRAC ARWER £.30000% 1015 0340 D000 Al asTee ]
{1, A aolyiared FRannd v ™y AdS- 1448 108 4 So000dd 14-1 Lod.ad 1 e B 56 R el TR . ¥, ]
S WRENA DLECTRC & POWER (0 4 00000 16-55.1° 46 5 D00 478 1.2 05
(1=} WRESTRAL BANONG. CORPSUN 4.4 100 1924070, 7% S 000 43T 65535 [ -]
[ WCEL PRGN 4 ROO00 1115051 3900 D0 O LETTRAEY [ 1=
Tousd S0 39 63559 L4¥
Total Notes, fived rate 11 X595 61559 243
Nates, flasting rate
L]
(=] B OF AMERCA D09 JO0LAMR TRH1 228 T30 DO 0 T 18607 @Ir
el LIPS BANIGG CROUF P B SR8 LB0R- 100589 17071 5 28 T R O J58 10008 G08
[1,5] Pdrchy, il OF 00T ARD OF ME Labisvad 17190830 394 hd0h i AT [T
S STAMDARD CHARTERED PLOADG-5 RESS %AW 18150924 e U 0 Lo EE ] e
(1=} WWTSTRAT BANKNG CORRSUE 4. 110A0AR 192400 4 5 D O TG MO0 - RS
Tl U5 7 663 520,17 ﬁ.g
Totul Hates, floating rate 2 663 52017 057
sl i v eates, Ticed rate
Lo
G NEEORLAL G P RCTICTTY TRARILVERON 4 SO000M 1200 0827 0 00000 50 R 4 [ R ]
Taisl GEP 505 M4 on
Total Medium term notes, fixed rate i 38144 011
Bonds, Tooed rats
LA
CAD CANADA GONTRNAINT 1.50000% 1400 5000 G B Bl i) 10120 930 28 A ]
Tatd CAD 10 u0 N 118
CNY
(2t EEpA BRTLOSMINT il COAR 1 MG 18- 140030 00 DR 0 | A8 POl an
Toad Y 8 438 TR0l L1
L]
(1w ERCT BTG CARCE A LLC 4 000000 12300547 0 DO 0 278 TGS (ol
a5 FIVE CORMERS FLADANG TRUST 1448 J 4 TR00% 13 15.51.03 4 OO0 365 D55EY 1]
(1.4 B Ok L 0000 09-15 02,1 a0 0 00 Errd i o L&)
Torkall LS § 130 65370 oL
Todal Bands, fixed mte 12 673 SE00E 173
Bandi, flaating rate
F il
o SRR O, OO NI 19000028 1 500 000 000 00 TR (]
Torkaldl Y 415 B 30
Mo
L) RN TEAL NG T DGR P LIKCED: | B 3005 0 B 20 DO 0 7 335 0500 Lh ]
MED PO PEALBAD REC-S 1 500N T UNEED 14100535 AL liiuli) | 35 30 41
Total KED: 260 P 1w
Total Bonds, floating rate 23 BT 7.1 5.09
Treasury notes, floating rate
LI:2-]
(1. ] AMERTS, UMIED STATES OF 0. 7S0MCP LINKED 151500 45 5 550 00300 [eErd ERE] 13
Total A0 &3 a4 17
Total Treazury notes, fl q rate & 372 53243 137
Total Trarsferable securities and monsy mankest irstruments traded on amother
tegulated market 04 112 3346.33 21.2%
Tramsferable securities and money market instruments not listed on an official stock exchange and not traded on another
regulated market
Axsed Backed Securithes, fixed rate
LI ]
LA DRAE AL RECENELES TRUST 4. L4000 18- 150824 TG DO 00 Ti6 hERE @36
Tousd LB Tl b e
Total Asvet Backed Secumities, fied rate 716 2E6.04 [ L]

a2

Focused SICAN - Global Bond

Anraal Report as of 21 October 20019

The notes are an integral part of the finanoal statements
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Desription Chuantity dustion in USD At
Mominal Uarealived gain ol it
Hleriah on Fuluines/ ity
Forevard
Exchangs Corntrsia
Sweaps (Rate 1)
Martgnge Backed Securiths, fized rate
wa
L AN O AMERCA MTGE S0 CT-S E00000% 07-07.01 17 & EF EORL00 5.5 L1
Total USD 5.50 o0
Total Morgage Backed Securities, fioed rate 550 .00
Netes, fiand a1
wia
S WA L EAO00N, 100013 30 108 000 L) LT
Total UGD 110 43,65 [
Total Mates, fined rate 110 414 65 .02
Total Trarwfarable securities and monay marke? instruments not Evted on an officsl
stock eachange and not traded on another reguiated market G b9 18
UCITS/Other UCIs in accordance with Article 41 (1) e} of the amended Luxembourg law of 17 December 2010
Investreent funds, epen end
Irodlared
WS LA ) STUECT MOREY MANCTT FUNG-LAD 5 0ot miz /12 D000 LT
Tatad brelard 2912 700,00 e
luzombrarg
1, L G e S - L e WL L -0 Apb 9 i Fa [T}
Total Lusenitssey 1948478 i
Total Investmant funds, open and I 551 68474 061
Tozal UCITS/Othet UCH in sotordance with Asticle 47 (1] #) of the amsnded Luxemboung low of 17 Decambar 2010 2 B51 68474 061
Derivative instruments listed on an offidal stock exchange
Options on bomd 4 classic-styled
s
U S0 TREASUSY NOTE FUITURE CALL 13100006 DECT9 72.11.19 .00 19 25000 o
Total 150 % TSm0 o
Total Gptions on bond futures, dassioshybed T 190,00 oo
Total Derivative imctrumants listed on an officlsl stodk exchange B 1000 [ el
Todal investmants in securitbes A48 137 £51.58 Si.41
Derivative instruments
Derivative instruments listed on an official stock exchange
Fimancial Futures on bonds
DO LD BOAR PUTURE 06 10,00 [T LA o
s LA BN, FUTLRE DR 1116 it SR O Lo
EUR EuRDBN FUTLRE 054119 3100 i 0L o
[5.1] Lty GuT AutuRd 3T 1018 Leelen] EE ] fatase]
AT LSO LATAA NOTE FUTLRE KR 219 4100 11915635 [
LSh LSS TREASLARY MOTE TUTURE 11319 137 001 2 TE00 o8
NSO L LATRIA LOWG BOND (CRT) FUTURE 19,0019 00 BET 15000 o
LSS Lol TREASLAY WOTE PUTURE 0L 10 18108 141 D B4 o0
B ALETRALLAN YR BOND FUTLSE 16.12.18 &500 700500 ]
CAD  CANADW, T0VR BOND FUTLRE 18.12.19 100 GBI L1
Totnl Financial Futures cn bands 520 6TEET 011
Total Dadivative | listed on an afficinl ek excharg 520 GTEET 11
Derivative instruments not listed on an official stock exchange and not traded on another regulated market
Credit default swaps*
USSR BARCLAYSTORRRCN CREDNT DEFALLT TP PAYER | 000K0%. 75200520 50000 @I58 L1
Total Credit default swaps 215808 1 X +]
Total Derivative instruments not cted on an officisd stock exchange and not traded
an anetbet tegulated market 1 15806 000
Total Dadivativie iAEtiumests 533 93695 011
" B romant Y i Bnd 0 "Bt o protemton”, ik e momedt B iz Btoad n et o Srotedbon ™
Fooused SICAN - Global Bond
Anrusad Report as of 31 October 2019
The notes are an integral part of the fSinandial statements. 33
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Deoription Cluantityf aluation in USD e %
Mominal Uarealived gain ol it
flodih aa Fulumed! siinty
Foreand
Exchange Contran
Sweaps (Rate 1)
Forward Foreign Exchange contracts
Fsnanrd Forsign Exchangs contracts (PurchaerSals)
[ T a0 00239 00850 FEiE 1 L
1, 7] 3B iGN ER 46T G0 0000 L Rh- ] R L
s LR R ] ] ERELE T LEES -1 -X38 BLLET abT
=) ol T A T e 4504 700 000,00 LALE -] MG LI ood
E 375X 263 20000 ] 24 9% BIE1S 112009 2M082).36 as
= AT 1B e TH AT (0000 6113019 3 A a5
G 15 S Nk ] I STT 09 11 1010 {168 12150 1
[1,-=1 il & A CAD 3 115 000D 6113009 -1 1601 i Ta ]
[ T 55 000 (F.+] THOTS 3T 6113019 RIS G i
L LT e B4 T (000K £11 3010 t AT G40
0a VEREN B0 = TEG TN O0E T2 BI1.0019 000 BR). T -1
[1.5=] LRERREE ] LX) 4 T 000D LRl TR o
(5. P05, 55 ER 110 000G LSRRI 7 0B 30 a0
(1.5 IR 40005 e Pl S0 .91 0019 A44570 [ 14]
1] LURRT LN R 755 0000 61159 09005 feld]
s 3 S50 00000 LD 3795 90045 6111019 TAIELIS am
CHE Lo el ] [F, iz} S AR I2 611009 2 oon
0 5586097 E o C5 88 100,00 110019 LRoAR 1] [ilii]
[3.02] LLREAR ] L i ¥ AR 0000 [ELE L] L ] o
L A3 L 060 [F.oe] Adl GIEAT 6113019 F5E00 Lk
it (Epfa i 1 i S3080 [EL -] 47108 1=
R T 000 SO006 . -] doo0 WiT g7 LA -1 ] A o [T
.= & O 153N KA 4547 000 (005 LAER ] s L1
=] TFEEEE ox W0 235 0000 ERFEL] 1053647 a0
[a5 LT 1] 14 200 FEO5T 110019 ETE oot
(=2 ] A0 000 .01 A5 RO w11 g LR 1]
Tatal Farward It Exchange contrachs sl Sake) AT AR .05
Cash at banks, deposits on demand and depasit nccawnts and other liquid sssets 13 595 661.54 192
Bank overdraft snd othee short-term labilitses 663 B1R 5T 014
Oher pdvets and lisbilities 280 411,13 (53]
Total et assets A6 05 06252 100,00
Fooused SCAY - Global Bond
Annaal Repart as of 31 October 2079
34 The notes are an integral part of the finanoal statements
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Statement of Investments in Securities and other Net Assets as of 31 October 2019
Deseriptian Cheanting’ Valostion ia USD %
Mominad erealized gain of net
Jlesssh on Fotures adiets
Foraand
Eachange Contraetyl
Sveaps (Kate 1)
Transfarable securities and money market instruments listed on an official steck exchange
Hutes, finid rate
Ll
WD ASCAN DOVTLOPMNT BAMK 1350000 S-2R87.31 7000 00000 95 M6 aa
(e AFRCAN DEVELDAWVIENT BANC 00000% “E-I0R.23 5T 000 D330 17 ST I 55
U ALMABT NG LAMOON TG00 190000000 AT 200 s
(1] ANT KEW TEALAND WTL LTEVL. DN 351G & BT500% 17-35.00.20 T Da0G Qe T 05% &70000 a7
1] AFPLL T 2 000N 163307 31 s ek A 1830 [ -
45 ASURN DEWTUOFVENT RANT 1007 H00% 1R-27,11.00 5 000 DO 2D 5 0% Te5. 50 [ 1]
15t ASAN DISTUOPVITNT AT 2 ERT0% 1030001 24 & O GOnd. 0 208 TR [ & ]
[, BLAN WEDE AL ANDEE CEMTINTEN N-HIG-S 1 A2 500%. 16- TR0l 20 % D20 T () 950 LoD [ &}
1. ed EFRCTHIRT HATHMANY FRARCE CORP 3 00000%. 11.15.05.37 Eeialiialii] 4 ITORLED [k ]
[1.:a] It il AR AR 0 3 0000 141 6L R e 10 Gl T T an
(e} T8 PRSI, BG5S 2. 115007 15110621 o) e R O ) 4T G500 L)
il CrHfvRON CObF 341005 14-17.00.30 A ol e 3 14 Gl &30 00 [ 4 ]
L COAREONWEATH BANE OF AUTTRALIA-REG-5 2. 75000% 17100333 Rlifieslocele o) 10 578 330000 [ 4}
(1] COR Atk B FORME 70 B FE000N 6201130 A a0 S O &4 16 18000 Al
[, =] CORPCAMDON ARDHUA DE FOMENTO 4. 97500% 12-15.06.27 Rk eelorele s 15 T4 500000 [
[1,-+] CORPTAADON ANDEA [F FOMEATG 2.1 15000 16270801 T S0 DOnd 01 T 400 (o2 ]
WD COUNCR OF FUROM SIVILOMMENT RARK LAIS0W 10 B3 1600 0000 1985 S0 ]
[1,-=] CEEAA, CREDNT LDOAL SA NYAREE S | BP0 15350120 300 R 00 | SS9 BT GG
VD DR CRIT LOCAL SA SIS 128000 T8 600.31 50000 00000 10570 S0 an
LLe) ELRCPIAN WYETTWENT BANE 162500% 17140830 5000 DO 0 4956 TH.00 ®I5
[1;0=] TLROMAN T T WENT Band 200000 17-15,00 2% 000 G0N0 50 08T AW 50 [ &1
(] ELRDFT AN INVETT WENT BANG 7. 50000 1815 03,73 5 a0g e ) 5 i &0 50 A1
(1. EPORT MPOET BANC OF KORDA 1750000 173504022 i Br55 DOxk 0 6 F55 GAY EF [ Fil
[1,-a] FRNNE &LAF 3 BTS00 1812 68210 100000 CW0 30 oS 17500 osT
[iste] 1A BANE, FUC-RFG.T 4 T000% 11-t00L 21 ELE el i) BT L] [
[, T ANE AN DEVELCITNT B 2 S0000% 18- TROT 20 5 Q0D D00 5417 .50 Gl
e} [FTi B RO RECOASTAR & DEWT WDALD 3AME | S0000% 10-22 08 24 Erifialitele i) 9 BEY 43000 L1
(] AT B O R COAETA & BELT WOALS BANE 21 19005 180011 30 & £ BR300 & 020 560 %7
USEY T B PO BECOANSTR B DEWT WORLD AAME 2 25000%. 1420621 3000 00 00 300 I (2]
phoe) AT B PO B COAATR & BENT V0D BakE A0 11210850 & a5 3 0 e 3T [ R
[l T B A0 BECCAETR & DEWT WDRLD BAMS 2 750007 18-21.007.2% 5 D00 D000 15 25T I'S0uD0 AT
(1.5 AT B RO BEOONETR & BT WORLY il 3 000000 16-20.00 28 B e300 6370 5040 [ ]
(1] SORITON & R INSON 1.65000% 16010031 Q0 D ) 1953 8108 1]
[V, ] IS0 & A0SO 1 OSO00 TR0 03 ) bl eeli il 26 6READ (143
U0 EON & XHNON 3595000 11000032 30 £ 00 00 16 118 65000 &
[1,-=] ECAPNNTST | VERGE AB-3EG S 3 000D0% SEB-2RORI7 5 NG Do 15 SE8 BMRO0 [oE )
0 MDA CIVILOMAINT BANG 1000004 1310913 55000 00000 1% ME R0 a41
LLv) SDADA DEVELOPMIENT BANT LR 500% 1T 0013 6 DG D000 T VRO D000 5
[155=] ERIDTANSTALT FUDA RS AL T TR0 31 1 SO0 G300 1 S0 A0 [ 1]
[5) ERELTANSTALT R WWRED RALIFLALT T 00000 % -0, "0 37 T (a0E e ) 5058 71100 "4
(1. e} EREEATANSTALT FLER WAIDERALIEAL 1 65000% 15150511 & T Ok 169 IITED (1]
150 W TANETALT Pl el LA T 00000 V-8 00 3T o0 R0 00 4 060 Taf 50 (R 1]
[iste] LA DESARE N TRANE BAAEATT FORRDEG. REG-5 2 ART00%. 100000 20 Bl eliidei] [ ESERETT ] [
(1=} LANDRASTOOLITUC I B AT AN 1 125009 1R-1L 11 20 1 000 fn 00 15 d0 30 5 [\ ¥ -]
= BAETACAE TAN UFT GUOBAL FUNTING 3565 1 05000%. 17110530 RER-ielitli i) 14 897 GO0 T [F
(1 A RCROPT COMR 4 O000 170000, 1 H88. o000 A0 PR [+ 1.+
[1:-e} ALPSTBALITY PALANCE PLC-BEGS | I7500% 16-2148.2Y T Do S (0 58 SRR 48 ar
Eh) FRTWRLAL ALATRELA BEAGE (THAYY | ATRM0A 60207 1 & i B | e 4l 1. ]
[v] R SR (TD-AEG-5. 2. 7 H000M: 173000521 AT D DG 11 Q68 T50.00 (%)
] Pl YO LFE CLCRA: PLUAlevG-AEG-5 7.85000% 15-11 .03 30 B D X0 140 ED - T}
VS N YO LT GLORA FUNDIG ATGS 160000% 17000430 ¥ 500 00000 3557 e an
[1,-7] FalEDEA, RARK A5-BEG.S 4 B7500% 10-2T00 20 2100 SO0 D0 30 03T TEGHD AL
[1,5=] FotnA, Ak ARPRIG S £ S00% 11-1R01 3T 20 a0 i O S 665 Oad 00 (-T2
(o] Pl YESTRATNT BANK 3 ET500% "B 130719 bl eelerele ) Fudoerd e ek 1] (ot
D ANC AIVESTININT BANK 1 ST000M 10510534 #1000 00000 #23007080 3]
(L) FORARTES CAATAL DORP 80000% 11-31.09.20 & oG R 7035 1PRED TG
(1550 RS CAMTAL CORF LA0000N 1T 0000 20 75000 D00 T4 T o4T [ 1]
(] RCTARTES CAPTAL COAP B0000%% 1T-07.06.22 U7 CQGr D2 30 13 399 RIT.H a1
(1. ETTRARCHSCHE RONTROLLEAN AG 1.50000% 151 1. piL20 7 500 DOk 0 1 &5l 52500 B
WED DATARD, PRONACE OF ROSO00N% 15551074 T 000 DO 73 1150 ]
(1uted FROCTER & CAVERLE CO | TO000% 160301130 & T DO ) 2 TOT BN 1]
11,50 EROCTER B GANIEUE CO 2 1 S000% 1T 1L % 00 G0N0 00 & DA $500 (1]
= ATAR, TTACE OFARG-S AT LB 230073 5000 DOed 0 5 JE0 00000 ®36
1.0 CURSEE, AR T OF 150000, 153007 20 i i 6 AT TR (R ]
{1,] RHREC, PROHNCE OF 2415007 11100225 ol A e REE AR ¥
(155 CPURRRC, FhirAbaCT OF J S0000r, 1900 0d 2a 005 Beded 50 BLEH LR ] (1 8 -]
L= RASCAMNE REDERLAND WY 4 50000 11-41.00.21 foderele el 076 00 00 LAL]
s FOC HE DIl 0 A -5 315000 tB-17 00 1Y 0 D RN ¥ 546 12500 ET
LS AOAL AN OF CAMADI S TEODOR 17010733 51 S0 e000 23600635 o
(1) THFLL MTERMATWMORLLL RIMANRCE 3 2 250004 110601 73 LR celenlii] S051 £35.50 [+ 4]
[1:0=] ShELL NTIRRATONSS TaoARCT I8 2 250004 15-50011.05 T 150 G0 00 7178 12041 a3
=] SHELL INTERRATSORR. PHGANCE v 3 SO000%. 18-13 11.23 LEe cele o] 5150 BA550 [ &1
UBS | SRAMDRAVER AGCLOA BANSIN A 1, I0000% 17116020 400050000 5004 01 50 A
WD SYENTGA HANDTSRANCEN AR REG S 5 1FHO 10 X.00.00 DO R0 0133 16180 (]
(1) TEMASEE RévANaCIAL | (D REG-5 20 500 122000 23 o OO 00 6078 0000 [ &1 ]
[7,~] TOmAL CASTA BAS000% 107l 0k 30 & EAT Q0000 TINGTI SR [+ % 4]
(1aor} TOOTA MOTOR CREGIT CORF 1.55000% 1717 0300 0 O O 0 0 ek S0 &3
WD VGRCNUART M ] BO00R 15-0R07.04 3 000 0000 2008 (3580 T
1o e WAL MART B 31 250M% LR JI06D 1 IS 0 0 O 15 8 3|5 50 4T
i WTTRAC AN CORF 3 AO000%. 152011 00 00 00N 0 B0 0D 0000 an
(1.0} WESTRAC RASSONG COF 7 R0000% 11110022 T NN O 7130 58000 [ v
Total L0 250 T EREIS 4%
Total Natbes, Hixed rate B30 979 812 24 563

Focused SC A — High Grade Bond LISD
Anraal Rieport as of 21 October 2079

54 The notes are an integral part of the finanoal statements
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Desription Chruantity! Valustion in USD At
Mominal Uarealized gain of net
dlrinb o Fulunes! Fiunts
Forevard
Exchange Contran
Svwaps (Kotn 1)
Madiuem term notes, ficed rte
o
L ATRCAN BTLOMMENT A 2 YTI00% b 2180t 110500 G000 10 B LT
WD AFRICAN CETLOPMENT BANE 300000% L8061 T1 20000 00000 G R0 ik
U AN DENTLOPMEINT AN 31 T800% 1341131 1000 000 06 AOKN SR aa%
WED ASAN DEVELDPNENT BANC 100000% V1160022 50000 000 10 084 1 600 L]
U ASAN BENTUOMAINT BANG 1 S000% VT D3 0 00 £ 043 63100 (2]
WD ASUAN DEVELOFMINT BANG J TRO00% 1170000 1 O D03 00 632587030 L]
D BANGREDERLANDSE GEMEINTEN Ni-REG S 150000 131301 23 4 00 D000 4618 50 (2]
VR BAN WTDERLANDAS GEMITINTEN NG S 2S00 130100 30 1 500 0000 595 BP0 020
U BANK REDERCARDSE CEMPINTEN MLREG.S 175000 1105 10.00 7 00 DR 00 2 458 SE0U00 (i1 ]
WD COMPMCONAWEATS RANEOF ALTTRAL T $9000% 1h 15,0001 2 100 00000 2 4 ToRtd LT
S0 COMMMONWERTH BAMK-OF ALSTRALW-REG-S. 200000 16.06.08.71 000 DR 1 955 B0 L1
LTS FLARONAAS PLR AL ROATILYT P CO-REG-S 1 TH000% 151008 10 & 00 CNL 00 41 B0 511
WD EURDRTAN BANK FOR AECONITR & DEVT L L1500 1700000 000 D00 00 5 058 X500 o
LS FREDOME MAC 175000 18-10.06.03 N3 0 DR 13548 356460 LX)
WD NTELANERCAN DEVELORMENT BANE 1 E2500% 171208 20 5 0600 D03 000 255017100 .31
U WTERNATORUAL RAANCT COR 1115005 160007 & 0 B 00 4544 50050 %11
L] TR Fikandl G080 2RO 0t & 000 003 30 £ 2% 10700 o
WED INTL B FCR RECDINETR B DEWT WORLD BAMN 1 I7500% 16 20,0821 5 006 D000 44976 B5000 (1]
LS RMUNALBANKEN A RFG S T TO000% EETE01 30 000 00,00 7 080 07650 o2
WD EOMMUNALBANCEN ASAEGS 1. TR0 LT 150500 5000 D000 5001 02700 L]
W DR AR AS ARG S L12000% LA1R0.21 20600 00000 LT AO000 LT
USD ROMRIUSALBANGEY ASAEG-S TTRI00N 905,07 14 25 D00 0000 6 05T B0 e
U OARMNEXMDTEEGS | AT 15041 0611 131000 £ 000 12 978 67600 (¥ ]
1.1 ROMMUNANTET | SV A-B0S £ TI000% TR-21. 9030 20 00 D00 00 0 TR ERG.O0 (=T 5]
VD RCMMUNSYEST CVERGE AS-REG S 10000% TB.16.11.31 20 000 (0300 0457 B24.00 .12
VI ERDTANTIALT AR WDESALRAL 1 17S00% 1150001 000 D000 5T A
S LANDESBANG BADEN WLFERTTEMEERGAEGS 2. I7500% 19.31.06.27 3 150 D000 33 TRET ]
VS LANDRRTICHATTUC W RENTINBAN-AG-S 1 XFI00% td 2 00T & 000 D000 4 el B0 o
S0 MUMCRALITY FIAACE PLCRSEGS 2 7S00% 17150020 15000 D000 15 236 40,00 o
0 MATORLAL ALSTRALLS RASE (TOACY 2 I 16508 21 000 CN 00 2 00 4000 .11
[1.] REDE AN VERTERECHAPRIANS R BECHS TATE00% 15,3004 20 5 000000 00 5 01 BE.00 (4]
S NERMRLANDAE WTTRECHAPIRANATE 4 2 PU0% 17.00.00 20 £ LR SR 00 & 041 (B0 1]
LS AEDERLANGAT WATERSCHAPEEN NV RECHS 2000000 18-21,12.00 B 000 D000 LERT T 05
U ESTLE UGS MO AEGS 1 2S00 S0t T 1 T B 1 700 ¥P0D .11
D ST HOUDMGS MNC A0 1 RPS00% S RSN T 11631 G000 1L S BT o
VR0 NESTLE HOLDNGS NCREGS 1 ITS00% W L ROTT B B0 D000 8735 24760 (¥
L NESTLE oW P MG T 1S000M 111005 20 15 0 000 18 149 19800 (¥ ]
WD NESTLE HOLIHNGS MO ARG 2 ITS00N 1T TR 24 B3 (0000 5 26T 0056 (%]
0 A NTIRMATIONAL ITE LTD LETSO0N 50-1100.31 158 D000 2560 Tk LT
USD SHANDNAVEXA ENSELDA BAMCEN ARREG-S 1 45000% | RIT.05.20 1100000 9 U GIRET L5 ]
O SNCFATSEALLREGS 200000 17131000 27 SO0 00000 2T S (%]
1.1 P MOWTRAEETS LTO-AG-5 3 70000 12.14.00.33 1000 OO0 G0 1 045 S0 [T
USD SVENSK EXPOATEREINT AR LITSO0% YTORARIT 0000 (R0 10161 64500 [ ]
MR OVENTE DAPOMTOM MT AR 1, TR000N YT IA0%.I0 5000 00000 18 951 d 56 s
WSS SWENSK EXPORTEAEDT AB LOMO00% 773008 72 00000 DO 10 05T 500 5]
W VNN AN AN AR T BIOK0N 15009020 1 000 OO0 1005 fofi [ 3]
5D SYENIA HANGTLSRAMCEN AR SO0 ' BR00D T D000 TR DA [l
D SVEMEICH HANDTCSARNCER AN 1 ATS00N PAOTND 20 N CENR 090 6 (3]
[1.=] TOACNTO DOMBICI AN } S0000% 15141000 4 0 000 00 4 Wieoa LA} ]
5 TEPTA MOTOR CRISET COM 3 SO0 101280 30 FLT LT b TR ] %]
[5,-=] LTI (NTRSEAS AN LTOAEG-S 1, S0000% L& 130030 5 20000000 8 205 H00.00 o
LD LATED CRTRSEAS BANK LTOVREG-S 1LANSO0% 6050608 T DR300 9815 TR0 L2 ]
Tatad D ATE 130 k311 i
Tota feum term notes, fiaed rate ATS 13 a1 1465
M | termn navtes, floating rate
usn
U ERSTE SRS KLLNGEANSTAITAEG S 1l LBCRA2 1BP 17080020 5 0800 O 00 5 003 450,00 (111
Tatal L0 5 000 500 LA
Total Medeum farm notes, flasting rate % 003 $50.00 [ 5L
Bonds, fimed rate
[t
WSS APRICAN DEVELOPWENT RANE 1ETS00% 17168000 000 D000 6999 117465 [
U0 ATRCAN STLOPMINT BANG TTI00% $1-08.04 2 T4 (0000 B A0 2040 3]
WED ALEERTA, PROVINGE OF LS00 PR T30 5 000 D000 5 239 4750 16
S0 ASAN INTUASTRUCTURE BVTTMENT B00Thd 2 19000% T4-1608 14 T 100 K000 14 4IEATTED .7
WS ALSTRALA A NEW TEALAND BANENG GEVNY 261500 17190520 N SO0 00000 T s 18]
USD AN NEDERLANDSE GEVAFIMTEN NVREGS 2 EISA0% 1420420 0 CR 10519 45000 [:2]]
(1. Bl OF O TALAL AT G4 2100000 41 5.060.22 00 0 00 W ER00 00 a5
S0 CASSE DOAMOITS DF LA DETTE SOCUALS 3.00000% 10-26.10.00 5 00 000 15 166 BR0.00 47
DED CAMADAAN IIPERAL NN CF COMAC AN RIS 1 18000% 17.27.00.22 5000 B30 18 23660500 847
WD CHEVRON COAP | SEN0MN V03 03 20 ) D00 DR 00 10001 53800 L]
L B R (T R 5 0000, 12011 01 FLE T T 3 048 50 (1]
WD DO CAEDNT LOCAL DE FRANCEREGS TATRO0N 16 1500T 15 B0 00000 15 304 TI0E T
LD D BOUGKESENTT A5 REGS 150000% 1T-3R0N12 7000 D000 7 e a0 (5]
LD PLADRAN VTR BN T A0000 14-14 0451 5 000 0000 S 05T Sl e o8
U0 FUBDREAN INVETTRENT BANK 1.1 2500% 14151804 0 R0 5 4R 041,50 [T
U FUAORTAN OEITMENT Bt 1TSS 19 16,0020 A 000 DO 1557 L0000 17
WS EURDPEAN MVESTMENT BANK 2.15000% 17150381 5 000 D060 060 50765 13451 [
W EARONT DEVTLOMVENT CANASA 1 ATIO0M 1-08.12.19 1 (R0 O 360 TRt 1]
WS EARCRT-MAORT RANG OF KOREA 5.0 1500% 10-79.06.00 IR O0R00 3 R 0B @i
U Dol MORL CORP 1R1000% 15080010 000 (000 1000 T4860 -1
U PN WERTMANAGENENT NG00 17-04.08 57 20000 0030 0200 R0 [
LSS O TRLST SEMVICES (TTRRIGHS ALY 10.15 04 04 5 00 000 15 R0 50 [LF]
URD D AN NEAFGS 2 62500% 100801 0 25 R0 00000 % T 050 L]
S NTERANERCAN DEVELORUIENT BANK . 12500% 130011 30 /0008 DR 3BT 0 3]
1. AT AN IRC AN DEVTLOMRAENT B 1 25000% 19- 1404 27 10000 S0 00 10000 R0.00 o
R0 TR ANERCAN DEVELOPMENT BANK | §7500M% 16150321 5 000 0 00 15 038 §50.00 ¥4
Fooused SICAN — High Grade Bond USD
Anrasal Report a5 of 31 October 20019
The notes are an integral part of the finandal statements. 55
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Desription Chruantity! Valustion in USD At
Mominal Uarealived gain ol it
dlrinb o Fulunes! Fiunts
Forevard
Exchange Contransd
Sweaps (Rate 1)
VD WL B O RECOMSTR B DOVT WORLD BARK T A1500% S 190021 2 600 000,00 1WA o7
USD INTL B ROR RECONSTR & DEVT WORLD BARK 2.1 1500 159010722 10000 00050 16 U 05T 03
o= RN & MOROTON 1 AP0 e 080218 3 000 (00,00 000 1 e
USD ADWSON B HNSN 3 S5000% 11-15.05.20 | 00 D000 " O AN 06 on3
PR, BT A BTCS 1S 900% 18 nD 2 400 D5 D AL L RH]
S0 LA ATERMITICOMAL GOV BONDHRDG-S 2 750007 17100007 5 000 00050 5 075 00000 018
USD  LANSRNSTSCHATTUCHE RENTENBANS 2 00000% 16.06.13 11 5 06 D008 £ 0F 19500 ate
U ARCRGIONT OB 3 O0000% T OR0HLT] 4134 00050 FRICEELE LR ]
USD RRAARTSS EAMTAL CORP AN 140005 14 7 00 (0260 T AT SEL B 5]
ush agivgy A4 1. 00N 1T T 0 0 T (00 DREC0 S0 P i oas
USD AL AN OF CANADA 2 30000% 1620 6021 17000 00000 1012 218 053
U0 TEMMEROPE VALLPY ALTHOMTY A0 11-14.80 1 10060 (6 10 305 62200 nx
USD. TOBONTO-DOMSAON BANK BEGS LF000% IR-2L000 10600 00000 1 2575 BT 00 ]
USD  TEPUAL CARTAL 55,4 12500% £ 15801 1 1105 000 0000 10378 2800 LEH
USD TEPROTA MOTOR COSP 141500 18- TROTI 10000 000,00 1053 130 00 o
UG ATSTRAC RANKSG COMRIG.S 2 O0MO0N. 15080020 4 06 (e L TET LEH]
Total LD 40 57111780 AESTH
Total Bonds, fixed rate 420 571 317.83 197
Temasury notes, fiued rate
LD
USD AMERICA, UNITED STATES OF 7.15000% 52150802 53000 006000 5 TEL A0 ]
USD AMERCA, UNITED STATES OF 742500% 2150100 000 000,00 OGN AN 00 182
USD KMERCA UNITED STATES OF 1.12500% 16 310821 513 000 (00,00 #359 500 50 1.53
IS AMERCH, UNITRD FTATES OF 16H500% 1501 DAID 20,000 (00 00 =0 14d a8 00 1,54
ISD AMERCA, UNITED STATES OF 2.07500% 183000 23 50000 000 50 51 5 90500 1.5
USD AMERCA, LTS STATES OF 1A2500% 16 102 23 ¥ 000 0020 42 TIR O 113
VD AMERCA, WD STATES OF 7. 50000% 181 0110 000 00000 5117 TR0 155
USD  AWTRCA, UNITED STATES OF 1ET00% 16-R0800 0000 (00,00 IS o000 e
IS0 NMERCA, UNITED STATRS OF £ AT500% LE-BR11.A 10000 D00 10579 GRT.0 na
USD AMERCA, UNITED STATES OF L6FS00% 1E31 1203 000 0000 31 1 AT 047
== A RC A, UNITHD STATES OF 2. 50000% 1915010 40 000 000 00 AU 00T e 13 1.57
USD KMERACA, UNITRD STATES OF 1. TS000% 152000604 54 000 000 ShaRE 1B 00 1.5
USD AMERICA, URITED STATES OF 100000% 14-31, 0001 SO 0000 000 0 5473 990 00 155
USD  AMERCA, LSTED STATES OF 1.75000% 151000 22 ) 000 000,00 T M2 155
U NRIERCA, SIS CTATES O 1 PRACON 1501 0R0E ) 5600 066 50 5 360 1100 108
VST AMERCA UNITED STATES OF 110%00% 16100001 3 000 000 A2 708 506 3% Lo
USD AMERCA LITED STATES OF T00000% 111541 21 X 000 (00 I I R0 ]
55 AAERCH, TR P OF 1 0N 16 Mk 0 5600 £ 0 el d38 00 g
USD KMERCA UNITED STATES OF 115000% 17230 1123 3000 00000 A 2B 9 ]
VR AMERCA, UWITED STATER OF 2.15000% 1011010004 0000 000,00 30583 00200 L]
USD NMERCA, UNITED STATES OF TATS00% 17100022 10000 000 00 10 875 36000 o
D AMERCA, UNITED STATES OF 1 EMACON 11 M0k 30 4 000 (0000 CF LR 1,08
IBD AMERCA, USITED STATES OF 1.75000% 17.30 0527 1% 000 00000 siasTn o
USD AMERCA, LNITED STATES OF 1_TS000% | T-O06.00 i} 0600 e 0 0 SE 0 1.55
ey AMERCA, UNTED STATES OF 7.00000% |T- 300604 A 00 D000 ARG O L%
USD  AMMIRCA, LTI STATES OF . TS000% 18-3: 0720 000 (00,00 115 00 18
Total LD VO T4 0187 i
Total Treasury rotes, ficed rate 1010 743 039.75 nar
Totall Transferable securities and money market instruments listed on an official
sfock exchange 1 74T 427 94595 BALST
Transferable securities and money market instruments traded on another regulated market
Notes, Tiosd rate
(4.3
USD AUSTRALGA B MEY ZEALAND BANSING GRANY 255000% 162010 31 2 000 00,00 2 a0 BE0 .0 nos
U EnfyRos OomP ) NS0 13051733 Rlde e ale ] 1 TR0 o
USD TANME WAE 1 TS000% FR-02RT. &5 000 (0000 25 MG 05 00 143
USD PANNE LA T OO0 100500 14 44000 (0000 i 144
IGD ASSMIITLAL GLORAL FUNDSRG BAEGS 2O0000% 16150410 2000 D000 EL T oo
USD  AMASSARITLIAL GLORAL FUMDHG BREGS } S000% 1T 010410 10} 000 et 1 132 SE0LO 0
wh SATIOMAL ALETRALA BANT LTONY L0000 1001121 # Lk 004,00 ol 455,24 U
USD A O LT GLORAL PUNDNG RFG-S 1050004 1T-25.09 20 15 000 (000 15 @18 AR 50 a7
W D DA LT CLORAL FUNDING ATC-S 1 95000% F9-2001 1 19050 030,00 HNIAN S 047
USD NORDEA BANE AZPREGS 2.07500% 17290520 7 500 D00 75 5T 03
Total U0 164 504 GAT 64 07
Total Hotes, fixed ate Tkt 500 BE 769 w47
Meadium term notes, flued mts
st
USDY  AUCSTRLALGA, B NEYY TEALANTH AANEING- RG-S 4 BTS00% 15970031 7 00 D0 7135 25000 o
D WTERAMERCAN DOVTLOMEINT Rarer O MO000% 03176431 06y 00K £ i 00T 10 na
USD MATIONAL AUTTRALA BANK ITDWY 250000% 17-72.06 21 10 G50 00000 URALLAEE 0w
USD A VO LT GLORAL FUMDING PGS 1.T00004% -89 21 X0 DD AR ood
D NORDEA BANC ARPRIG-S 2. S0000% 15170020 500 000,00 5 TN s
USD DAL BANK OF CANADA 2.1 2500% 170000 2k 5 000 D00 S 003 TERLF ns
USD TOMONTO-DOMBNON BANK 2T I500% §607.00 21 000 D005 RO 0%
USD TRONTOMDORARACH BANY 125000% 16910001 5 GEE (A0 E1ITENT o1&
1D WWTLLS RARCE) AN M 11 S000% 106, 1119 £ DO 006 00 000 Mo 0 o1s
Total LD 55904 9014 LEER
WMIMM%MW 55 004 901.18 1.73
Focused 34CAY - High Grade Bond LSD
Anraal Report as of 31 October 2009
1 The notes are an integral part of the finanomal statements
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Deoription Cluantityf Vialuation in USD e
Maimina nreadined gain ol it
kb o Fulunes/ dridarty
Foreard
Exchangs Contrsial
Swwaps (Ratn 1)
Bends, fied rate
L
= FRTIORLAL ALTTRALLS, BANK [TER RIS 240000 16071001 & 00 B3 0 4 049 00040 - R
[Lx) FETYAL BANE OF CANADA RTG53 350000 187218001 i 5 CN000 D0 () 15 435 15150 A
1, FrAL BANK OF CARADA RG-S 1 S0000% 19-J008.22 e el ] 10Ot ST 00 &
s STADSHYAQTER A3-3E0G-5 2 S0000%. 17-05.04 22 & R0 Y 4062 524,40 [ XF)
12 -] WRTSTRAS BANCING CORPREGS 3 150004 8 16.09.08 215 O Dn3 0 6 L3 Sodiig :F 1]
Tatal LD ¥ TF 10500 16
Total Bonds, fined mte 59 712 10530 184
Treasiuny motes, ficed rate
ush
(1.5 AMERCA, UNTED TIATTS OF | 5100 17300820 bt al it ] 55T S LR
L AMERCA, UMTED STATES OF 1, 75000 18-31 (528 0 Q00 D ) LEERR R 50
[1see) AMERCR, UNITED: STATES OF 100000 13950223 prfeieliilii] 50 757 B RLD0 LR
Total U0 112 540 BE%00 A0
Total Treasury notes, fioed rate 132 S46 269,00 405
Total Trarsferable securithes and money market instruments treded on another
tegulated market A11 6N 56317 12.73

Transferable securities and money market instruments not listed on an official stock exchange and not traded on another
regulated market

Notws, fiasd rate
(1]
LSO SVERIMA HAMDELBANEEN AR | 95000 I T-0R0S.I0 TR 00000 1751 F50.00 LT ]
Toksl S0 2 7H1 LS00 ool
Total Motes, fied rate 2 751 5000 0.08
Wl en term nobess, ficed rote
L]
LD TL B RO BECTINSTR B DEWT WL AN 2AB000% T9-28 0514 B DRI DR L] 26
1] AT B R RECESTRLCTION & DEVT 1 30000 10-2501 24 T Os 00 7005 TRt LEE
LD MASTARTLAL GLUOSAL PSSO BARG-1 1.95000% 17020520 R £ 000 00 18008 230,00 5]
U MEPTRCSCRINAN DT SuORAL FUASRNE-RIG 4 D000 19170012 3 B 12 1 o
Totsd USD &% 473 DELED 140
Tetal Madsum tarm notes, fixed ate A5 472 06480 1.40
Total Trarsferable securities and money market instruments not ksted on an of fical
stock exchange and not traded on anather reguiated market A8 TFT 148D 148
Total inestmantd in securities 3203 312 23392 .78
Forward Foreign Exchange contracts
Forward Forelgn Exchangs contracts (PurchaserSals)
GER X131 500000 {1 ] 7 140 4041 1913905 1]
k] T 10000 5.5 ] MG Ly T aa Y [T ]
s ¥ 35T B8 G000 1] 17 153 4635 S5 WET 85 [+1i4)
fLa 1 00 A10 A0 00 1. 11T a0 24018 T3 A0 Rt 57 [T
CHE B13 a5 00000 L= BTE ¢ TIT.10 2 TH0 BG5S (L1
e LE R (£ o0 ER4S 108 [=T=1]
GaP SR L0000 [F. ] TR RIRT0 HWELW =1
e F3F Dy B ] s TAT.E8 BES0 1)
= 2166506 560 000 B TR 1]
G 1 40000 2] 263 AL0At LIREF ] 1]
=] SR 50 5 00000 5 00
1<) | B 285 CHE * I G0 1 1 LIRL ] LT
A 1 4 1000 (.. 2178 BARGT 1413018 TR0 1]
G B0 T0R00 £ ] o A 1913018 L1TERH] 2]
] A T 40000 Lt 5 A BARA 1015018 1510 58000 &1
B S TR6 TOGO0 [Foce] 0N 230 MEDET 1.A1.0e | T DG 39 5
i R 00 GO0 00 (5] B4 M GTE 110019 ST [ T4]
[7.~] BT o] 11 70000 1113218 1ERdS (1]
e 14T G000 s B ITRAS (AW L] SBYLIS 0
1) I TGS A 45 ] 2 46T 20000 101500104 LU RFEE 1 1]
(1] 46 0 A CHF £ 638 S0000 (RS L] 1819840 [-1:4)
& ArH 10000 [F.1.] 0 LS 1113009 1801 1]
. 100 236 SO0 00 [Foo ] b R 141209 pi o] L)
265 BEE. i (£ 10t 1.1 06 iy LT
= 5 Il 0000 {E, =} 5 1.0 LALLM 15230 G
{he] B T RLER CHF 2 b0 400000 1110514 Lk fuid
G 0560000 i 2T (RS- 1 BB LT
s T IS0k ED crr 2 L4 00 1112049 THB4E 1T ok
G X el 0000 i ¥ Gd 1ETAD 13019 TR 1]
550 T 20T 200 1] 5251 48678 20 5T 1]
F 1 A2 0 S0 50 0] 17 T4 EELE 13 T 08 1]
BA | O 66 0000 (] 173 SR A% oA 28113019 ARIRAILTR @37
Fooused SICAN - High Grade Bond USD
Anmsad Report as of 31 October 2019
The notes are an integral part of the finandial statements. 57
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Deoription c} ty dustion in USD e
Mominal Lhsrialized gain of miel
kb o Fulunes/ ety

Foreard

Exchangs Contrsial

Svwaps (Nodn 1)

Forward Forelgn Exchange contracts (Continued)
Fsnaard Foreign Exchangs contracts (Purchaer Sals)

7] TEF M 100000 L1 w15 FRLLE T (1]
1,+] 1% 557 533,80 ELA 14331 00000 53 pER.1R 5]
] FLEET [0 154 0800 L] L]
s [ an o 0 039 50000 K Q00
1] 131 26328 (=0 1T S00.00 EET) o
%] RGPS Al G0 26 TG0 439 Lol
Total Forward Forelgn Exchangs contracts (Purchass/Sale) 41 174 14450 1.3r
Cash ot banks, deposits on d d and deposit acoowmnts and ather liquid ssiets 11 554 29707 s
Other astets and labilities <13 148 158 31 a1
Total et assets 3 242 BE2 46748 10000

Fecused I AV — High Grade Bond LISD

Anraal Report as of 31 Qctober 20019

58 The notes are an integral part of the finanmal statements
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Statement of Investments in Securities and other Net Assets as of 31 October 2019
Dveription Chaantity! Walostion in ULD aia e
Mominad erealized gain of net
{lossh on Fulures! asets
Forward
Exchange Contracts!
Sweaps (Kae 1)
Transfarable securities and money market instruments listed on an official stock exchange
Hotes. fixed rate
Ll
) AL B DORRAMENT OR8G5 1129000 50000 34 1 £30 D0 500 0 HTS K000 %]
] ALBATA, FRONNCE OF 1IN0 1150008 5 £ D00 5507 542,50 &1
UED ALRABIT BT 10N T 10006 20000 0000 01 083 58500 150
AR APPLE NG ASO00% 1604 DR.I6 15 D00 00 15 318 ¥55.50 58
(i e] APFLL T D RO000% 1712 0T 5 o e 30 15 A SAT50 [ L]
[1,~} ARELE N 1L35000% 167107 26 % 000 O 0 1% S0 G S0 o
(15t AT T 3 REOO0A 1000 3T 0o W 0 PR AFT A ] [} 1]
[, TR HATHAAY B T T 500 T 100 25 D00 D03 00 4T SEG RRLO0 i
[1sred CHIVRON CO8P 1954005 16 160506 Erifeieliile il 31 551 30000 L]
1.5 Frpudvih ada, 1ASOON YRG0 5A 2% 000 B3 00 ek iR LF
D EARORT-BAA0RT BAM OF KORES, F.05000 14-1.2 08 M ELRe el o 1 S50 D000 ) (2 4]
il FxPORT-AARGRT Radid OF CORFA 3 BP0 15-3 104 30 & i e 56 LR LR R [ ¥ ]
L EEPCRT-BAA0AT BANE OF KOREA, 3 15000 51001135 ERieeli el i) 5 25 157.50 [ F.1)
(1] i WdORE CO8% I 00N | T-0R001Y 0 £ SR 10 31 Pt [ 8]
[so=] 000N MCHE D0 1000 1010016 Rldee=borele s 10561 136,00 (el
[1,-<] ATEARNERCAN DEVEIDRIENT BANK X 37500 170707027 L celiilii] 5 378 £4500 3]
LS MOS0 & RSSO 1A5000% 1601006 40000 600.00 41611 908,00 i
um ANEON A ADHNSON 195000% 1030027 25 £ R0 A 10500 ]
VD OOATAGAS CORREDG-S LE0000 1400 07 36 1F 000 00000 13 750 TR0 dn
] COATA NATUMAL CHL CORPREG S 3 37500% 17070337 5 Do) G 15 871 BTS00 B
155 KOidA, RIPLRLE OF 27 5000% 1T- il T a0 B3 30 EE =] -5 ]
(] BT INTEARATONAL GORT BONTRAE G5 1.50000% 17200307 ) Qe e 3 3 075 OG0 AR
[1.e] MCRITONT CORF I 0000 15120035 pliTe i ali vl i) ot T A0 [ 5]
(15} R RTOT CO8F B 7500% 150001 0 o B Ea0 En0 3 10651 037,00 (¥ ]
[iste] A ROSOFT CORR 3 M00D0AG | U000 3T 35 Ol w3 61 T A 290 T4s
() RATIOMAL ALTTTRALLA RANG [TD-A00-5 BE0000% 17.10.00. 1T 01 D00 D 00 10708 TO0u00 a1
= RESTLE U DRNEE MoC A5G S L6F500% BE-2400 8 Rl eli vl i) 11 L AR 00 4
= B YO |IFT GLORA: Posben G- 0G4 3 o005 1414 0% 26, 8 G0 B0 06 1% 000 ST %) [ X
(1=} FalRMETES CASTAL CORP 100000% 15201135 8 5 N0 D0 3 15 B0 S0 [ 11]
phie) FaTASARTE CAMTAL LORF 3 f ddalidde TF.00.08 27 A ol Dm0 15 S TR T4
[mv] (FIERET, PROFNCE OF 1. TR000Ms 17-12.04.2T 5 D00 D 00 5 ZFE 0000 [ )
(1.5 AR KEDERLAND By LT 1921 0808 B B0 Sie3 00 B &S 1930 (%"
LD ROCHE HOUDHGS MNC-AEGS TES00% H-15.05.08 30000 00000 20855 407,00 iy
[V, ROCHE OGS D AEG-S L IP500% SE-2EO1 7 el il 5 AT B0 [ %]
USD BOCHE HOUDNGS INC-AG-S LETS00% H-17.00.08 20000 606,00 32 450500 o
1, =] THELL INTERRATOMEL PSGANCE 3 2 BTS00 16-50 05246 20 N0 e 00 0000 [ ¥,
U SNLL INTTRNATOAAL FHARCE JATE0M 1810126 20500 G050 ErE TERE o
(L) TOrOTA, WAOTOR CORP 070000 1900 0729 5 000G D3 5 M3 6I0.00 Lokl
[T+ WRAC AVART ol TLORO00 N TR0RGT.2G 3000 Gdn3 50 119508150 [ B
[ WRESTRAC BAMXING C0RP 7 TO000"% - 15.08. 06 T TG DG 30 11 Tl (a0 [+
(1. e WESTRAC BANTING CORP 3 ¥50007% " T-08.00 17 pLfcialii il ] A5 ek S8 23]
[1;50] WAL RLASIONG. CORF La3000%. 1R-25.01 38 a0 R0 00 S M nal e [1F1]
Tousd D ARV RCER ] Fill
Total Motes, fized rate 712 3 TATER 2700
el Beim i, Floed fate
LLi2]
WD AMIBCA, UNTD STATES OF 550000% 915 028 0 000 D030 191048 775,00 L
(Lo ASAN DEFTLOPVIENT BANE 100000 16-24.08 55 B oG D 8 V55 840000 [ 4]
[1;02] ARG DERTLOPAVIAT BANT JEET0% £ 10081 27 00 Bix350 56T TA5.30 [ 3 1]
(1. 7] ASAN DEVELDPMENT BANT 1 TS000% R L0508 00 o0 e I aF L0000 (AL
155 ALTTRAZUA & W TALAND Baaap] iKY 3 PO000% 15-18.1 1.3 0 C0 Ewh 0 10 BOT 0000 (=¥ 1]
(1,0} ATEARAT R, FNANCE C0RP 1.1 7500% 1007 Ol G 25 TGy D3 45 R P00 @57
st ed ST B A RECOAETR B DEYT WORLT BANE T ATS00N. 16-77. 100206 L ieliivlri] & 0 R0 Lo ]
(1,1 T B O B OO D6 W08 B 2 SO000Re, 1732, 1100 0 e 0 10588 Rt [ ¥:]
e} [T B AR BECOMSTR & DENT WORLD BANK 3. 1.0500% 15201125 R eli vl i) 10347 G500 41
(1] T, B0 FOHT BECOINET & DEWT WOLD SAN 3 1100 15-GLO12S % a0 D 0 5 113 B0.00 [ %]
{hee) FAOATMETINANESTIALIRY, STATE OF &05.5 1 250004 155604 75 15 o0 D083 30 15 358 R 5B
1] el TR ALy FIE (Tl S 2 S0ia0re. 1617 0u e 655 Bl a0 1 ‘P e TR [ ¥
(1] 57 MOANTRASRETS [TOREG-5 RA5000M 1511125 Sl S50 DO 00 15 0 SO0 58
e TERAASE e Piohbat AL | (M0 R0GS T4 s 1801 08 28 i i 5 170 R0 &3
Tatsd IS0 13 A0 VR B I-E
Tozal Medium term notes, fixed rate 212 335 16498 B05
Boads, fooed rate
L5
(1. ADAN SATERUCTURE ARTITMINT BTl 1 150004 TO-1605 1 54 100 60000 14 436 TG [ X1
(1] FRUTERH DOLAIEA, FORNCE OF 2 1 5000% H-00 0600 U NI e 15 8% 1800 [ % ]
L) FRMNLE REAR 7 67500 1405 095 78 o0 DR TH EES L5000 R
] THE Akt C an BT ORIENT Bakad 2 035000 151800 58 & i e 2h g i1 el [ ]
L ECARIURAL BANKEN ASAREGS 3 12500 IS 2 10M TS 15 D D00 15 374 942000 (3]
[1.~] A DT LOmainNT A 1 o000 1h-1).00 36 0 G D 10 M0 50 [+ %]
[1,-=] ERDA RATIONAL 08 CORPEEGE 3 F5000% 4. Wul? 24 LR Celi Tl B 24T 500,00 (o)
1.2 Bl BCTEOPT 0P oahitare Tl D08 31 0% B Ennh 15 385 161,00 %]
[1som] BARTIORLAL ALESTRALLE RANGE [TTWAY LIT500% Wi M0 26 AT 660 D0 O 180 ] 5L (L]
s CNTARND, PACATOE OF T S0 H6-17 04 1 LRl lvil 4 V5T S0 [R5
{11 CINTARD, PROAICE OF J J0000% 15150606 DG AL FE S L]
i ATAR, ITATT OF ALG- § 1I5000% 1600 0604 fifeueliiidi i) 3 500 O0uD0 bR
U L IVEERNATIONAL NAACE B 150000 15110535 35 623 00000 16549 00,17 L1
(15 TOOTA MAOTOR 3 65800% *A-P0OT 33 5 Da0G e300 5574 17800 @
Totsl S0 4T 00T W5 i
Total Bonads, fixed fato 247 002 1ET 32 936
Fooused SICAN ~ High Grade Long Term Bond USD
Anrusal Report as of 31 Ootober 2018
The notes are an integral part of the Sinancial statements. 81
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Desription Chruantity! Valustion in USD At
Mominal Uareslived gain ol it
lerinb 6A Futined! aridaty
Forevard
Exchangs Contrsial
Svap (Kot 1)
Trhsiery motis, fied fite
[U2]
L AMDRCA, LSTED TIATES OF S 81500 §3-15 0034 ) £ DR 4 05 80 00 148
WD AMERCA, UMTED STATER OF 6 000007 §6-15.00 26 4 000 D000 3 153 5R000 EE ]
U AMPRCA UMTED TIATES OF & 63 500% §7-18 003 0 £ D0 61 10 a4 P00 1]
NI AMEBCA, UNITED STATES OF 6. 17500r% §7.15.11.27 ) £R00 DR 545 5 5300000 2
LS8 AMDRCA, UAHTED SUATES OF 5. 75000% 98151128 101 £ O 361 131061 177,00 (]
MR AMERCA, UNTEDTTATES OF 5.05000r% 5915 0039 5000 000 00 51 57100 ]
R AMERCA, UNITED STATES OF 6. L2500% $9- 15.0.29 25 000 DO ¥ 04T 6500 133
UE AMPRCA, UNATD STATES OF 1 00004 1615 0034 0 000 HG.0 2510 1L 10 [T
LS AMERCA, USNITED STATES OF 2 250000 17:15.0827 40 000 DR 00 10,457 421,00 40
VB AMERCA, UNMTOSTATIE OF 7 2%000% 17151137 1) D00 D030 10 40 677,00 [
S0 AMERICA, UNITED STATES OF 2, 750007% 18-15.00 28 1) £ DR 10855 078000 L]
U AMERCA, UATTED TTATRE OF 2 ATt 1215 .28 0 £ OO0 104380 | 4000 43
WD AMESCA UNITED STATES OF JRTS00rs 18- 310505 50 0001 DO 0 51068 TS0000 100
U AMEBCA, UNTED STATES OF 21500 1215 (428 ) £ DR 10585 1 56,00 41
USD AMIERCA, LHTED STATES OF 2.75000°% 18-3) 0425 4 R0 R 10 el 437,00 ]
U AMERCA, LATED STATES OF 300000k 13 M08 2 916 £ D 10748 MaLo0 ]
L] AMERCA, UNTED STATES OF 100000 18311608 0000 GO0 00 10805 .00 Gt
S0 AMERCA, UNITED STATES OF 3. \2500% 18:15.1L.28 1) £ DR 11 253 671,00 342
LS5 AMERCA, LAITED TIATIS OF 2 BTS00 18-30.1 125 0 000 DX 10 741 0660 ]
MED AMERCA, AMTED FTATES OF 2 42500% 18-31.12.35 0 00 D000 1010 356 00 L]
S0 AMERCA, NTED TIATIE OF 2 3500, 1901 01 38 0 £ D0 1 10 6490 87,00 40
MED. AMERCA UNTTED STATES OF 262500% 19-15.00.29 0 006 DR 54 058 B0 2
WS AMPRCA, LSITED SIATES OF 2500000 192800 36 50 £ O3 61 10 943 0 40
(-] AMEDCA INFTED STATES OF 2 15006 1900 0036 500000 D0 G0 10 67 HES00 % -]
USD AMWIERCA, UMTTED STATES OF 2 J7500% 19 30-04.26 0 D00 D00 10477 734,00 40
WE AMERCA, UNTERTINTESOF 2 IT00% 1915 0539 20 000 D020 1 20T 0 -]
LS AMERCA, LATTED STATES OF 2. 115000 193 05.26 0 000 D000 10325 (00,00 (%]
MR AMPRCA, UNTDSTATIE OF 181500 19000656 1) 000 DO 10°171 75,00 (1]
WS AMERCA, UNTTED STATES OF 2000007% 15150825 0 000 DR 51 163 105.00 EET
L AMERCA, UATED STATES OF 2 15000 15751138 40 000 £ 300 K1 0 S50 147
WS AMERCA UMD S TATES OF 1 E1S000% 16150036 40 0001 D000 10.017 187,00 L5 ]
U AMERCA, UMTEDTIATES OF | A2 1698 (06 1) £ O 56 10898 B S.00 3]
AED AMERCA, USITED STATES OF 20000048 16151026 R0 DR 10 268 671,00 %]
LS AMERCA, UNITED STATES OF 2 5000 174840 37 91 £ DR 10 440 625,00 B4
(L] APRCA, UNTED $1AT0 OF 2. 100 1018 6007 0 000 GG 00 105 a0 G
VSO AMERCA, UNITED STATES OF 2. \J500% 15-15.0525 ) £ DR 10 253 578000 X
LS AMERCA, LAITED STATES OF 2 5000 18 HEOL2S £ D0 3 1l D000 2
W AMERCA, USTED STATES OF 2 A7500r% 1831 079 25 54 £ D0 53 552 730000 103
L0 AMICA, UATED TIATES OF 17500 1931 0726 0 £ D0 0 0 B0 IP00 L]
ASD AMEBCA, UNTEDSTATESOF 1 A1500% 19150029 A0 D0 DO 760 837,60 LA ]
Total S0 44 228 T 3580
Total Treasury notes, fiaed rote S AL A0 Jidd
Total Trarnferable securities and money marke? instruments listed on an official
stock exchange 2 116 092 B4069 B0.21
Transferable securities and money market instruments traded on another requlated market
Notes, fiaed rate
(0]
LS CEMMABMVE AT RN OF ALPTIALIA AEG-S 2 BS000% 18- TR.05 210 % 000 DR ¥ RS P00 L& ]
L FAMME ALAE 21 T00% 1EHIG 5 000 D3 7GR0 D50 153
WD mTROROUTAN URE GlORAL PRS- Tk LA000% (£ 1136 4 B0 B 31 A a0 (EH
VSO TERAESHOE VALLEY AUTHCRUTY 2TS0% 14150504 5 £ D00 15 423 s, 50 2]
LSS VAALNDART Sl B 0000 14720424 0 £ D 10478 BMUOD 7]
Tatsl USD 171 676 3700 £51
Tatal Mertes, fixed rute 171 676 373,00 651
Bonds, foed rate
[t
OO0, FRAMME ARAY TETSOON 16340005 M 0 O 5 06K 15750 3EE
[1,=] FANME LIAL £ J5000% 05150579 [=gerelsvife ) TS
AN FEGERAL FROME LW BANK SYSTIN 3.2 5000 18- 161128 5 000 D03 Y B3 534 3E5.00 LX)
Totad 150 04 210 TRELED ns
Tatal Bonds, fixed mes 304 410 73RO0 11.54
Treasury nates, ficed rate
o
LA AMERICA] UMITED STATES OF 5 S0000P% 96151126 LT T T 13 5 500 50
R AMERCA, UNTOSIATIEOF A 00N 0718 B2 T 10 005 0300 1044 00500 [ 1]
Totsl USD 6 T3 bE5.00 1
Tadal nobes, fimed rate 26 TEY 6500 181
Total Trarferable sscurities and money marke? iPstrumants tisded on another
qulated market 503 B0 Xré.Od 1906

Focused SICAYV ~ High Grade Long Term Bond LISD

Anraal Report as of 21 October 2079

82 The notes are an integral part of the finanmal statements
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Descriplion Valuation in USD _a%
Maminal Unenalized gain al nat
{lossh on Fuiumes! sty
Faraand
Exchange Conireis
Svwagri (Retn 1)
Transferable securities and money market instruments not listed on an official stock exchange and not traded on another
regulated market
Wl | bermn naovtes, Floed rate
(]
{11 INTL B OB, SECCRERTI i DEWT WOALD: AANK, 2 TTB50% 19/ L0829 20 000 D000 I RIS K00 e
D RATTRCROR "y FT Grodar fsSihe 50G 5 RoSn00es 1917 il T 000 O3 00 bR el BRI [ ¥ ]
Totad USD I 938 B61.00 140
Tertal Madsum taem notes, lixed rate 15 938 561.20 1.0
Bonds, fiooed rate
(e
UE WASSMIUTUAL GLORAL TUNDING B ATG-S 2. TS000N 171206.24 40 £ DR 301 10248 472,00 (%]
Tatal IS0 0 48 7200 omw
Tozal Bands, fized fate 10 248 97200 039
Total Trarsterable securities and money marke inctrumsnts not Ested on an affiosl
stock exchange and not traded en anather reguiated marke? 39 187 53310 149
Total invesbmantt in securitiey 2 558 OEY 108D 0. TE
Derivative instruments
Derivative instruments listed on an official stock exchange
Financial Fistures on bonds
A LSS0 TREASLY MOTE FLITLRE 157214 LT 153 34375 [L]]
Total Financlal Futures cn bands 153 34375 (X3
Total Desivative inst evts listed on an official stodk exchamgs 152 J48TS 001
Total Derivative instruments 152 JLTS .21
Forward Forelgn Exchange contracts
Firwnrd Foreign Exchangs contracts (PurchaterSals)
Gl 16 315 B0 [F ] 11871 Sad5A 110679 gl L]
G B 221 TNk £ T5566 171.58 1.3 L9 34945 T3 015
F 1 Tk 6000 £000 L] 18301 121,40 11,3078 &3 10800 1]
BA ! AT 00 TR0 [£:1] 55 G ARG 1 23 %55 X955 2]
o B06 446 B0 Lsny 612590 65540 1102010 30T 45350 (1]
P G 00 N 000 o] £ MET! 11108 156.E7 [T
= AT 8519 $60 6 00000 RS AN [ 1]
7w I8 E TR o] T RO0.00 18857 [+ 1]
O T 500,00 sy 10k 144000 &7 60060 [i3]
1 a] 1 &30 T T Cuf o S00und W06 11 4]
G 33 50000 (-] G5 15 BT 16T [L14]
E 18 00 S 00 K] 23010134 R T [T )
o 125 600000 [Fo] 153 81588 LRL-E~] [i14]
st CRURE T £ B4 TITAS LT LT
G T3 T V] fe3 ABR T 4T ST N 5]
Fuh 406 g 100000 £ 4T 925 TG TE4E THONG 5]
il A1 OFF 30000 (L. Frogtagr1-8" i il 83411 [T
1] 20071 .01 ] 77 TodL0d ALY 00
G 226 800000 Lt 27 20043 A6 166, TH L]
T B ITABBE 6 =] 2 BT S00.00 LT 0
-] 0 B0 AT nn 17 4 O 00 1313018 BLLFTLE @i
s 6 047 108,92 o 16 035 60000 1113008 163 BS540 ]
1] N7 A »y 3 0 00000 ERTE L RINED L]
A B G306 BOTO0 [T ] 4079 S55.57 L1119 1TSS 0]
i AT (] 137 THELE1 AR T T [L11]
4 T 00 Q7 Q0 (¥, A G0 1713019 18605 Q00
530 A7 00000 sl 0 BE51 1112019 4 53 1]
[ 0 R0 00 [0 206 200 1110008 167140 LT
" LRI T [F-v] T GEYET R ] 765,48 {10
U MRS R (=14 LA el LT AR fulas}
G 0 S0000 [Fo] 261 %10 1313019 K555 Ll
] B DGR A54 45 4] 348 B0 141 Jetd 6 FEL 1Y ]
5.1 NOAT NS [ 1068 00,00 RE -] ATRLT L]
G0 16 145 B LSt 1£ 937 051,40 26412009 TER.S L]
L] L-RESE T T L Tl 2 SRR TG A1 608 B oda 7 i
e | B0 S0 00 s 15568 1AR49 2011 2019 195 09278 280
na 1118 g o000 [ 1A S 0081 20013619 AT IR (1]
CF ST 04 SO0 [/ 572 821 425,04 20113019 1021 48T an
5] 1190 38k 3 ] EEEVE T 20001 2070 et 1]
1.~ THOOT 3100 [27] 5 518 20000 20110019 S 107,13 o
{1 41 500 260 56 50000 oi1e19 b ] LT
] | 99 II W 1575 500,00 20113019 L o]
um LT I555A [ 1) 245 200000 20012019 an (1]
Tetal F d Feneign Exchang L (Puschase/Sake) 51 797 1612 1.96
Cash at banks, dep e d and deg acoounts and other liguid assets 16 248 519.31 (11
Bank overdraft and other short-term liabilities -3 469,50 2]
Other aszets and labilities 25 EB) 18492 337
Total net astets 2 538 075 97465 100,00
Fooused SICAN ~ High Grade Long Term Bond USD
Anrsad Report as of 31 October 2019
The notes are an infegral part of the Sinandal statements. B3
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2018 10 31

2018 10 31
480,735,716.93 52,606,910
(17,737,410.63) (1,941,005)
462,998,306.30 50,665,905
16,955,994 .34 1,855,494
629,129.89 68,846
6,322,074.07 691,825
574,318.76 62,848
2,571,757.94 281,427
12,105.35 1,325
(1,465,629.40) (160,384)
3,171.87 347
488,601,229.12 53,467,633
(1,496,632.19) (163,776)
(488,449.74) (53,451)
(42,759.95) (4,679)
(4,098.28) (448)
(27,810.78) (3,043)
(74,669.01) (8,171)
(2,059,750.94) (225,399)
486,541,478.18 53,242,234
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2018 10 31
4,955,349,172.57 542,263,860
(77,267,620.62) (8,455,396)
4,878,081,551.95 533,808,464

29,315,995.03 3,208,049

1,140,000.00 124,750

10,377,373.79 1,135,596

10,036,103.65 1,098,251

26,932,815.36 2,947,258

(687,490.00) (75,232)

(109,570,480.72) (11,990,298)

4,845,625,869.06 530,256,839

(12,346,915.13) (1,351,123)

(225,075.46) (24,630)
(40,712.16) (4,455)
(85,768.33) (9,386)
(351,555.95) (38,471)

(12,698,471.08) (1,389,594)

4,832,927,397.98 528,867,245

218/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2018 10 31
5,972,054,782.30 653,521,955
(125,409,379.86) (13,723,548)
5,846,645,402.44 639,798,406

32,702,129.02 3,578,594

62,050,702.46 6,790,208

10,366,699.62 1,134,428

43,544,698.86 4,765,096

1,617,189.00 176,969

(127,052,765.28) (13,903,384)

5,869,874,056.12 642,340,318

(52,475.00) (5,742)

(10,885,074.73) (1,191,154)

(292,345.61) (31,991)
(49,351.45) (5,401)
(102,985.41) (11,270)
(444,682.47) (48,662)

(11,382,232.20) (1,245,558)

5,858,491,823.92 641,094,760

219/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2017 11 2018 10 31
91,996.88 10,067

11,214,201.98 1,227,170

203,391.02 22,257

63,119.57 6,907

11 338,208.64 37,010
33,372.83 3,652

11,944,290.92 1,307,064

(150,048.89) (16,420)

(986,532.86) (107,956)

(49,908.17) (5,461)

11 (135,283.45) (14,804)
(31,033.40) (3,396)

(21,342.17) (2,335)

(1,374,148.94) (150,373)

10,570,141.98 1,156,691

1,447,596.54 158,410
(4,820.00) (527)
33.48 4
10,870.14 1,190
(1,317,569.71) (144,182)
(1,158,535.32) (126,779)
938,811.99 102,734
(83,612.88) (9,150)

10,486,529.10 1,147,541

(20,983, 956.45) (2,296,274)

(588,180.38) (64,365)

(2,033,938.12) (222,574)

1,210,098.33 132,421

(22,395,976.62) (2,450,792)

(11,909,447.52) (1,303,251)
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2017 11 2018 10 31
297,741.22 32,582

82,930,024.55 9,075,033

986,287.42 107,929

11 3,830,132.88 419,131
2,169,882.02 237,450

90,214,068.09 9,872,125

(4,710,486.30) (515,469)

(404,547 .86) (44,270)

11 (1,532,053.06) (167,653)
(201,969.37) (22,102)

(16,798.59) (1,838)

(6,865,855.18) (751,331)

83,348,212.91 9,120,795

(17,909,397.99) (1,959,825)

(9,278,049.30) (1,015,297)

(78,121,778.93) (8,548, 866)

1,222,083.05 133,733

(104,087,143.17) (11,390, 256)

(20,738,930.26) (2,269,461)

(59,126,431.23) (6,470,205)

288,270.00 31,545

(72,067,186.10) (7,886,312)

(130,905,347.33) (14,324,972)

(151,644,277.59) (16,594,433)
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2017 11 2018 10 31
255,255.18 27,933

120,361,951.76 13,171,208

392,533.59 42,955

11 3,668,275.72 401,419
9,703,811.39 1,061,888

134,381,827.64 14,705,403

(6,253,302.81) (684,299)

(454,565.63) (49,743)

11 (1,467,310.20) (160,568)
(223,114.59) (24,415)

(28,800.14) (3,152)

(8,427,093.37) (922,177)

125,954,734.27 13,783,227

(100,231,580.92) (10,968,342)

(3,592,747.84) (393,154)

(101,274,896.90) (11,082,512)

7,400,871.53 809,877

(197,698,354.13) (21,634,131)

(71,743,619.86) (7,850,904)

(124,575,685.38) (13,632,317)

1,617,189.00 176,969

(75,156,155.84) (8,224,338)

(198,114,652.22) (21,679,686)

(269,858,272.08) (29,530,591)
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2018 10 31

12 24 31
50
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UCls
UCls



2018 10 31

2018 10 31

1.139735
0.886754
1.133050
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TBA
TBA
TBA
2018 10 31 TBA

4,481,344.46
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2.00 2.03

2017 10 31 2018 10 31
F acc 0.20 0.20
F acc 0.20 0.20
F acc 0.12 0.12
F acc 0.14 0.14
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KIID
0.05
0.01
2017 11 2018 10 31
2018 10 31
53,839,232.86 43,440,454.32

210,656,250.00

337,148,439.00 296,093,750.00

TBA 4,481,344.46
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256,967.66
X
TER
SFAMA TER
12 TER
TER
F acc 0.22
F acc 0.22
F acc 0.13
F acc 0.15
12 TER
TER
2018 10 31
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12,808.52
121,069.20
254,173.40

10

11 0TC

0TC

0TC

0TC
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oTC *
oTC
43,060.64 0.00
(7,010.48) 0.00
12,743.03 0.00
(741,628.55) 0.00
8,961.18 0.00
HSBC (20,321.65) 0.00
JpP (1,508,190.82) 0.00
4,786.46 0.00
642,110.68 0.00
54,501.97 0.00
95.69 0.00
42,005.35 0.00
(457,042.97) 0.00
(55,483.38) 0.00
(11,815,431.35) 0.00
49,296.09 0.00
HSBC 12,648.12 0.00
JpP (394,275.23) 0.00
506.64 0.00
(4,076,019.51) 0.00
(92,834,679.13) 0.00
(993,218.60) 0.00
(128,754.54) 0.00
(22,192,598.49) 0.00
360,203.91 0.00
HSBC (4,291.59) 0.00
JP (104,360.42) 0.00
(8.,079,623.11) 0.00
(95,910,122.44) 0.00
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191,670,021.91

1,910,632,016.78

2,126,269,946.07

202,838,137.88

2,021,959,597.99

2,250,162,191.16

2018 10 31
38.42 61.58 0.00
38.42 61.58 0.00
38.42 61.58 0.00
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Statement of Net Assets

Assats

Imyestments in secunties, cost

Imvestments in secunties, unnealized apprecaton (depreciation)
Tatal imeestments in sequrities (Note 1)

Cash at hanks, deposits on demand and deposit accounts
Ortheer ligquedl assets (Mangins)

Aecprvable on sccurities sakes (MNote 1)

Riezervabibe on sulrerphions

Interest recenvable on secunibes

Unrealzed gain foss) on hnancial futures (Nate 1)

Unreabzed gain (oss) on fonsard ‘oreign exchange contracts (Mote 1)
Unrealzed gain (loss) on seaps (Note 1)

Total Assets

Liabilities

Payable on seounities purchases (Mate 1)
Payable on redemptions

Prowismans for flat fee (Mote 2)

Prowisions for taxe d'abonnement (Mate 3}
Provissans for other commissions and fees (Mobe 2)
Tatal provisions

Total Liabilities

et assets at the end of the financial year

Statement of Operations

Income

Interest on haquid st

[FREFEE 0 Seountes

Dinvidends

IAterest pecesand On Swaps (Note 1)
Income on seounities lending (Note 11}
Oither income (Mote 4)

Total income

Expenses

Interost paid on swaps Mote 1)

Flat fee (Mote 2)

Taue ' abonnement (Mote 3)

Cost on securities lending (hote 11}
Oitheer commissions and focs (Mote 2)
Interost on cash and bank overdra™t
Total expenses

Met income (loss) on investments

Realized gain {loss) (Note 1)

Realized gaen (ossh on market-phosd seomties without options

Realized gam {loss) on options

Realized gain {loss) on yield-evaluated seoaunties and mondy market instrements
Realized gain {loss) on fimancial futunes

Realized gan (o) on forward foreign exchange contracts

Realized gain {lossh on swaps

Realized gain {losst on foregn exchange

Total realized gain (loss)

Het realized gain (loss) of the financial year

Changes in unmealized appreciation (depreciation) (Note 1)

Unresaed appreciation (depreciation) an marketpriced secuntes withaut options
Unrealized appreciation (depreaation) an financial futures

Unrealized appreciation (deprecianon) an forward ‘oreign cxchange conracts
Unreahzed appreciation (Gepredation) on swaps

Tetal changes in unrealized appreciation (depreciation)

Met increase (decrease) In net assets as a result of operations

24

234/321

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

uso

3110208
A5 735 71693
17 P37 A0 63

462 99 306 30

bE 955 994 34

G2 12980

G322 07407

574 3B TE

2571 75794

12 10535

-1 465 629 40

INTLET

ARR 601 22912

-1 496 63219

~ABH 445 T4
12 159.95
-4 098,28

2181078
74 56901
-2 059 750.54

AEE 541 4TEE

usp
1.11.2017-31.10.2018
o1 DR EE

11204 201 98

203 39102

63 119.57

338 208 B4

3337283

11644 290.92

150 048 85
<GBE 532 86
A3 O0E 17
=135 283 45
=21 03340
21 24247
=1374 148.94

10 570 141.98

1 447 596.54
-1 82000
334B

10 870,14

<1 307 56871
-1 158 53532
93 811 99
B3 G12EE

10 486 529.10
=20 BE3 95645
-SEE 18D 3B
-2 03393812
1290 098 33
-22 395 976.62

11 90% 447.52

Fooused SICAY — Global Bond
Anmual Beport &4 of 31 October 2008

Thie nates are an integral part of the financial statements
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Statement of Net Assets

UsD
Azsets 31.10.2018
[ SEMEATS I SECUnTIR. OOl 4955343 172,57
vt itd in seduntied, unkalized Appreaalion (depecalion) 17 267 62062
Total wwveftnnents m secun bes (Note 1) 4 878 081 551,55
Cash al banks, deposits on demand and deposit accounts 29315 99509
Oither liquid assets (Mangins) 1 140 00000
Recevable on seouries sales (MNoe 1} 10377 373.79
Receivable on subscriptions 10036 103.65
intenesi meceivable on secuntics 26932 81536
Urredlized gaim Jogsh on financial futures (Mote 1) BT 490,00
Unreahzed gan Jogs) on forsand fofeign echange contracts (Note 1) 103 570 480, 12
Total Assets 4 R4S 625 BES.06
Linbllities
Fayable on redemptions <12 346491513
Fresisions for flat fee (Note 2) 225 075,46
Presisions for taxe d'abonnement (Note 3) -40 11216
Promsions for other commissions and fees (ot 2} -85 758,33
Total peosasions 351 555 95
Total Liabilities <12 B8 471,08
Net atsets at the end of the financdal year 4832927 397.98
Statement of Operations

UsD
Inceme 1.11.2007-31.10.20M8
Imeres1 on bquid assels 297 M
Intergsl on sountied B2 930 074,55
Cavidends T
Income en secunties lending (Nole 11} 3830 13288
Crtheier income (ode 4) 2 180 882 02
Total income 90 214 DEE.09
Expenses
Haf fee (Note 2) b 710 485 30
Taxe d'aboonement (Mote 3) <A0d 54786
Cost on securities lending (Mote 11) -1 532 053.06
Cither comemissions and fees (hote 2) 201 G6&.37
Inlenest on cash and bank evendrafi -16 T8 549
Total expenses -6 BES B35 18
Nt income (loss) on investments 833482120
Realized gain (loss) (Mote 1)
Fealized gain (loss) on market-priced secuntes without options 17 S0 39799
Realized gain (lossh on financiad futures 5278049 30
Realized gain (loss) on forward forsgn echange contracts -7 1231 77493
Rarah2id gaun (lods) on fommgn exchange 1222 083,05
Total realized gain (o) 104 087 14317
Met realized galn (loss) of the finandal year =20 738 530.26
thanges in unrealized appreciation (depredation) (Note 1)
Unrealized appreciation (depreciation) om market-priced secuntes without oplicns 58 126431 23
Uniialized Spprecitann (deprediation) on fesnoal fulums 288 270.00
Unredlized spprecation [depreciation) on fonsward forgsgn ghange conracts -72 067 18510
Total changes in unmalized appreciation [depredation) ~130 905 347.33
et increase [decrease) in net assets as a result of operations 157 644 277.5%

Focused SICAV = High Grade Bond USD
Annual Report as of 371 October 2008

52 The nedes ane an integral parl of thie finandal statements
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Statement of Net Assets

Astets

v eS| Sedunlies, Cost

I mens in secuntied, UrmeaTed dppreaation (e pedation)
Eeeqal vt ends in Secun e (Node 1)

Cash at banks, deposils on demand and deposi acoounis
Aeceivabde on secunlies sales (Note 1}

Receivabde on subscriptions

Irteresl Feceivabie on securties

Unrgalueed gain Jods) on financal fultyres iNete 1}

Unreahded gain (eds) on fonsard forsgn sehange contracty Mete 1}
Total Assets

Liabilities

Cnher short-term Babiities (Margsns)

Payable on redemptions

Provaseons for flat fee (Mote 2)

Provisions for 1ace d'abonnement (Note 3)
Frowsons for ciber conmieiiions and fees (Mot 2)
ol prowson s

Total Liabilities

Met aetets at the end of the financal year

Statement of Operations

Inceme

Irterest on liguid adiets

Irterest on sounlies

Ceadends

Income on secunties lending (Mote 11)
Criher inooemg ot 4)

Tortal income

Expentes

Hal fes (Note 2}

fape d"abonnement (Mote 3}

Cost on securbes lending (Mete 11)
Crher commissions and fees (Note 2)
Irterest on cash and bank cwerdrafl

Total expenses
het income (loss) on investments

Realized gain [loss) (Note 1)

Aealized gain (losst on markel-prced securises without cptions
FRealized gain (loss} on financial fiutures

Reahzed gain (loash on fonaard fomegn exchangl conirack
Arahzed gain (ks on fomgn exchange

Total realized gain (loss)

et realized gain {loss] of the finandal year

thanges in unrealized appreciation [depredation] (Nete 1)

Unrealized appreciation (depreciation} on market-priced seaurlies without options
Unrealoed appreciatan (dipreciancn) on finandal fuluns

Unrgahzed sappreciaten (depredation]} on fonsard forggn gchange oontracts
Total changes in unrealized appreciation (depreciation)

Het increase [decrease) in net assets &5 o result of eperations

Focused SHICAN = High Grade Long Term Bond LISD
Annual Report as of 31 October 208

Thie noies are &n eiegral pan of thie financal Aatennls.
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5973054 1AL 30
-126 409 379856

usn
31102018

SRAGGaD 40224

32 TO2 n2e02
62 050 702 46
10366 69962
43 544 (93,86
1617 183,00
127 053 765,28

5 ERD B4 05612

<292 34561
-49 351,45
103 385 41

<52 475.00
<10 885 074.73

5

=tad GAZ AT
=11 382 232.20

ES8 491 B23.92

[¥E]

L2073 1.10.2018

255 75578
120361 951,76
39253358
6631502

a9 703811,30
134 381 B27.684

6253 2028
<54 565,63
1467 310.20
22311459
-28 800,14

-B 427 093,37

125954 73427

100230 58092
=3 582 74784
10N 274 896,90
740087153
197 698 354.13

-71 743 613,86
124575 645,38

1617 183,00
-75 156 155,84

198 114 B52.22

62 BSE 272,08

75
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Notes to the Financial Statements

Note 1- Summary of significant accounting
policies

The financial statements have been prepared in accord-
ance with the generally accepted accounting principles
for investment fund in Luxembourg. The significant
accounting policies are summarised as follows:

a) Caleulation of the net asset value

The net asset value and the issue and rederption price
per share of each subfund or share class are expressed
in the currency of account of the subfund or the share
class concerned and are calculated every business day by
dividing the overall net assets of the subfund attributable
to each share class by the number of shares issued in this
share class of the subfund.

In this context, “business day” refers to normal bank
business days in Luxembourg (i.e. each day on which
the banks are open during normal business hours) with
the except for 24 and 31 December of individual non-
statutory rest days in Luxembourg and days on which
exchanges in the main countries in which the subfund
invests are closed or 50% or more subfund investments
cannot be adequately valued,

The percentage of the net asset value attributable to
each share class of a subfund changes each time shares
are issued or receemed. It is determined by the ratio of
the shares in circulation in each share class to the total
number of subfund shares in drculation taking into
account the fees charged to that share class,

If the total subscriptions or redemptions of all the share
classes of a subfund on a single trading day come to a
net capital inflow or outflow, the respective subfund’s
net asset value may be increased or reduced accordingly
{so-called single swing pricing). The maximum adjust-
ment amounts to 1% of the net asset value, Estimated
transaction costs and tax charges that may be incurred
by the subfund as well as the estimated bidfoffer spread
of the assets in which the subfund invests may be taken
into account. The adjustment leads to an increase in net
asset value if the net movernents result in a rise in the
number of shares in the subfund concerned. It results
in a reduction of net asset value if the net movements
bring about a fall in the number of shares. The Board of
Directors of the Management Company can set a thresh-
old value for each subfund. This may consist in the net
movement on a trading day in relation to the net assets
or to an absolute amount in the currency of the subfund

Fouspd SICAY
Annual Report as of 31 Dotober 2018

Thee notes are anintegral paet of the finanoial statements

concerned. The net asset value would be adjusted only if
this threshold were to be exceeded on a trading day.

bl Valuation principles

- Liguid funds — whether in the form of cash, bank
deposits, bills of exchange and sight securities and
receivables, prepaid expenses, cash dividends and
declared or accrued interest that has not yet been
received — are valued at their full value unless it is
unlikely that this value will be fully paid er received,
in which case their value is determined by taking into
consideration a deduction that seems appropriate in
order to portray their true value.

- Securities, derivatives and other investments listed

on a stock exchange are valued at the last-known
market prices. If these securities, derivatives or other
assets are listed on several stock exchanges, the
latest available price on the stock exchange that
represents the major market for these investments will
apply.
In the case of securities, derivatives and other
assets not commonly traded on a stock exchange
and for which a secondary market among securities
traders exists with pricing in line with the market, the
Company may value these securities, derivatives and
other investments based on these prices. Securities,
derivatives and other investments not listed on a stock
exchange but which are traded on another regulated
market which operates reqgularly and is recognised and
open to the public are valued at the last available price
on this market.

- Securities and other investrments that are not listed
on a stock exchange or traded on another regulated
market, and for which no appropriate price can be
obtained, are valued by the Company according to
other principles chosen by it in good faith on the basis
of the likely sales prices,

- Derivatives not listed on a stock exchange (OTC
derivatives) are valued on the basis of independ-
ent pricing sources. If only one independent pricing
source is available for a derivative, the plausibility of
the valuation obtained will be verified using calcula-
tion models that are recognised by the Company and
the Company’s auditors, based on the market value of
that derivative’s underlying.

— Units of other undertakings for collective investment
in transferable securities (UCITS) andfor undertakings
for collective investment (UCIs) are valued at their
last-known net asset value, Certain units or shares of
other UCITS andfor UCI can be valued on the basis
of an estimation of their value that has been provided
by reliable service providers, which are independent
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from the portfolio manager or the investment advisor
{value estimation),

- Money markel instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. The valuation based on the curves refers to
the interest rate and credit spread components. The
following principles are applied in this process: for each
money market instrument, the interest rates nearest
the residual maturity are interpolated. The interest rate
calculated in this way is converted into a market price
by adding a credit spread that reflects the underlying
borrower, This credit spread is adjusted if there is a
significant change in the credit rating of the borrower.

- Interest income earmed by subfunds between the
order and settlement dates concerned is included in
the valuation of the assets of the relevant subfund.
The asset value per share on a given valuation date
therefore includes projected interest earnings,

— Securities, money market instrurments, derivatives and
other investments denominated in a currency other
than the reference currency of the relevant subfund
and not hedged by foreign-exchange transactions,
are valued at the middle-market rate of exchange
{midway between the bid and offer rate) known in
Luxembourg or, if not available, on the most repre-
sentative market for this currency.

- Fixeckterm  deposits and  fiduciary  investments  are
valued at their nominal value plus accumulated interest.

— The wvalue of swaps is calculated by an external
service provider and a second independent valua-
tion is provided by another external service provider.
The calculation is based on the net present value of
all cash flows, both inflows and outflows. In some
specific cases, internal calculations {(based on models
and market data made awvailable from Bloomberg),
andfor broker statement valuations may be used. The
valuation methods depend on the respective security
and are determined pursuant to the applicable UBS
Valuation Policy.

The Company is authorised to apply other generally rec-
ognised and auditable valuation criteria in good faith
in order to achieve an appropriate valuation of the net
asset value if, due to extraordinary circumstances, a
valuation in accordance with the aforementioned
regulations proves to be unfeasible or inaccurate.

These valuation criteria are determined by the Board of
Directors with prudence, on the basis of market guota-
tions resulting from transactions or from pricing models,
as well as from any other source, which may include
broker statements, considered as reliable and appropri-
ate by the Board of Directors to reflect what is believed
to be the fair value of those securities at the portfolio’s
valuation point.

In extraordinary circumstances, additional valuations can
be carried out over the course of the day. These new
valuations will then be authoritative for subsequent
issues and redemptions of shares.

¢) Valuation of forward foreign exchange contracts

The unrealized gain (loss) of outstanding forward foreign
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date,

d} Valuation of financial futures contracts

Financial futures contracts are wvalued based on the
latest available published price applicable on the valuation
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance with the FIFO method, i.e. the first contracts
acquired are regarded as the first to be sold.

&) Net realized gains (losses) on sales of securities

The realized gains or losses on the sales of securities
are calculated on the basis of the average cost of the
securities sold,

fi Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
investments in securities held denominated in currencies
other than the reference cumency of the different
subfunds are converted at the mid closing spot rates on
the valuation date. Income and expenses denominated in
currencies other than the currency of the mid closing spot
rates at payment date. Gain or loss on foreign exchange is
included in the statement of operations.

The cost of securities denominated in currencies other
than the reference currency of the different subfunds
is converted at the mid closing spot rate on the day of
acquisition,

g} Accounting of securities’ portfolio transactions
The securities’ portfolio transactions are accounted for
the bank business day following the transaction day.

h) Consofidated financial statements

The consolidated financial statements are expressed in
EUR. The various iterns of the consolidated statement
of net assets and the consolidated statement of
operations at 31 October 2018 of the Company are
equal to the sum of the corresponding items in the
financial staterments of each subfund converted into
EUR at the following exchange rates.

The following exchange rates were used for the
conversion of the consolidated financial statements as
of 31 October 2018:

Exchange rates

EUR 1 = CHF 1139735
EUR 1 = OGAP DEBATSA
EUR 1 = USD 1.133050

il "Mortgage-backed-securities

The Company, in accordance with its investment
policies, may invest in “Mortgage-backed-securities”.
A "Mortgage-backed-security” is a participation in a
pool of residential mortgages which is consolidated

Feusesd SICAY
Annual Repom a5 of 31 October 2008

The nates are an integral part of the finanaal statements
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into the form of securities. The principal and interest Note 2 - Flat fee

payments on the underlying mortgages are passed

through to the holders of the “Mortgage-backed-security”  The Company pays a maximurm monthly flat fee for share
of which the principle reduces the cost basis of the class “F* and "F-U" calculated on the average net asset
security. The payment of principal and interest may be  value of the Subfunds:

guaranteed by quasi-governmental agencies of the

United States. A gain or loss is calculated on each Focused SICAV - Corporate Bond EUR

paydown associated with each payment of principal. Focused SICAW - Global Bond

Focused SICAV - High Grade Bond CHF
This gain or loss has been included in “Met realized Focused SICAV - High Grade Bond EUR

gain or loss on sales of securities™ in the statement of  Focused SICAY - High Grade Bond GBP
operations. In addition, prepayments of the underlying  Focused SICAV - High Grade Bond USD
mortgages may shorten the life of the security, thereby  Focused SICAV — High Grade Long Term Bond CHF

affecting the Company's expected yield. Focused SICAV - High Grade Long Term Bond EUR
. ) Focused SICAV - High Grade Long Term Bond GBEP
j) TBA financial futures on bonds Focused SICAV - High Grade Long Term Eond USD

TBA positions refer to general trading practice on t!'ue Focused SICAV - US Corporate Bond Sustainable USD
mortgage-backed-securities market where a security oo cad SICAV — World Bank Bond USD

from a mDrtgagE pﬂ-ﬂl {Gil’lr‘liE‘ Mae, Fannie Mae or FQ‘CUSE‘d SICJ"-"-"H"-WDFH Bank LDng TEIITI Bﬂ'nd UEE'
Freddie Mac) is acquired at a fixed price on a future

date, The precise composition of the security is not - r—— Y P—
known at the time of the purchase, but its main char- Flit fee pas flat foe 3.
acteristics have already been defined. The price is also *"m’:"f'h‘:ﬁ
set at this point, although the Neminal value has not yet in thair nama
been definitively established. Share classes with

“F” in their name 2.00% 203%

The TBA positions are included in “Unrealized gain {loss)  Share classes with -
an firl.am:ial fUtL.II'E‘S I[NIJIE' .”..._ F-L1" in theer ndeme 2.00% 203%

As per 31 October 2018 the value of the TBA posi- Iocused KAV Effoctive Flat foe
tions is for the subfund Focused SICAV — Global Bond e L i

= Corporate Bomd ELIR F-acc 019% 0.19%
UsD 4 481 344.46. ~ Conporate Bond EUR (CHF hedged) F-ace 019% 0.19%

— Cowporate Bond EUR (USD hedged) F-ace 0.19% 0.19%
k) Receivable on securities sales, Cowporate Bond EUR F-UKds? T19% 0.19%
Payabile on securities purchases ~ Congorate Bond EUR (GBP hedged) F-URdist 0 19% 0.15%
The account “Receivable on securities sales” can also = Global Bond (USD) F-ace 0.20% 0.20%
include receivables from foreign currency transactions. - Glabal Band (CHF hedged) Face 020% 0.20%
The account “Payable on securities purchases” can also = Global Bond (EUR hedged) Facc 030% 0.20%
include payables from foreign currency transactions. =obal Borwd (CRF hedged) Facc LI0% 0.20%

= Glabal Bond (IPY hedged) Face D20 0.20%
{ income recognition SRR D o
Dividends, net of withhlding taxes, are recognized a5 ——oenry hedged) F-UKdist [ %
income on ll'lre date upon ru-..rhnch the reievan:‘nl SeCUr S (GEF hedged) F-UKdit o e
ties are first listed as "ex-dividend”. Interest income is —E—Em mEE TR DA%
accrued on a daily basis.  Hich Grad Bond CHF FURdRT O 1A% T 1A

= High Grade Bond EUR F-acc 014% 0.14%
m) Swaps - High Grade Band CUR F-UKdst 014% 0.14%
The Company may enter into interest rate swap - High Grade Bond GBP Facc 0.14% 0 14%
contracts, forward rate agreements on  interest - High Grade Bond GEP FARdm 014% 0.14%
rates swaptions and credit default swaps, if they are ZHigh Grade Bond USD F-acc G1a% gl2%
executed with first-class financial institutions that —tish Grade Bond USD (CHF hedged) Facc LIL% ik
specialize in transactions of this kind. el o et i i L Bk

= High Grade Bong USD (GEP hedged) Facc 013% 0.12%

—'IIIg‘h Grade Bomd USD (36D hedged}F-aa:t 012% 012%

Changes in unrealized profits and losses are reflected = rmr g 012% 012%
in the statement of operations under the changes in =T T s e

0i2% 0.1d%
“Unrealized appreciation (depreciation} on swaps”. Viigh Grade Bond USD (EUR hedged) F-URdSt 0 12% D 12%
= High Grade Bond UED (GEP hedlged) F-LIKd=E D% 0.12%
Gains or losses on swaps incurred when closed-out Of  ZHigh Grade Long Term Bord CAHF F-ace 014% 0.14%
matured are recorded as "Realized gain (loss) on swaps” - igh Grade Long Term Bord CHF F-UKdsst 014% 0.14%
in the statement of operations. - High Grade Loneg Torm Bond EUR Fact D14% 0.14%
= High Grade Long Term: Bond ELIR F-UKdist 0.14% 0 14%
Foseurmidd SIC AW
Annual Repart as of 31 Oorober 2018
Thee motes are an integral paet of the finanoial statements 1M
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Fauied SICAY Effective Flat fee
o207 31102018
= High Grade Long Term Bond GEP F-ace 0.14% 0.14%
= High Grade Long Term Bond GEP F-UKdst 014% 0.14%
- Hingh Gradke Long Terrm Bord USD F-ace DA% 0.14%
= High Grade Long Term Bond USD
{C HF heedgod) F-acc 0.14% 0 1A%
= High Grade Long Term Bond USD
{EUR hedged) F-acc 0.14% 0.14%
= High Grade Long Term Bond USD
{GBP hedged) F-acc O.14% 0. 14%
= High Grade Long Term Bond USD
{SGD hedged) F-ace 014% 0 14%%
= High Grade Long Term Bond USD FUKdist Q14% 0.14%
- High Grade Lang Term Bond USD
{CHF hesdiged) F-LIKdst 014% 0.14%%
= Hingh Grach: Long Terrm Bord USD
{EUR hodgod) F=-LIKdit 014% 0. 14%%
= High Grade Long Term Bond USD
{GBP hedged) F-LIKdist 0.14% 0 14%
-5 Corporate Bond Sustainable USD F-acc D24% 0.20%
= L5 Comporate Bond Suettainsble USD
{CHF hedged) F-atc 0234% 0.24%
= U Comorate Bond fastainable LD
{EUR hedged) F-acc L4 0.24%
- Cosporate Bond Sustanshls BD
{GBF hedged) F-acc A 0.24%
- US Covpoarate Bond Sustainsble LUSD
{C HF hedged) F-UKdist D% 0 24%
= Warld Bank Bond USD F-acc A 0.16%
- World Bank Bond USD (CHF hedged) F-acc NA 0 16%
= Wharld Bank Bord USD (EUR hedged) Frace I 0.16%
= World Bank Bond USD (GEP hedged) F-acc A 0 16%
- Warld Bank Bond USD (CHF hedged) F-dest MR 0. 16%
= Whorld Bank Long Term Bord USD F-acc iy 0.16%
= Waorld Bank Long Term Bond USD
I HF hediged) F-acc L 0.16%
- Whorld Bank Lorg Term Borsd USD
{EUR hedged]) F-acc L] 16%
= Whorld Bank Long Term Bord USD
{GEP hedged) F-ast WA D6%
=Waorld Bank Long Term Bond LD
{C HF hediged) F-dist WA 0 16%

The effective Flat fee has been changed during the
financial year, Details can be found in the table above,

The maximum flat fee shall be used as follows:

1. For the management, administration, portfolio man-
agement and distribution of the Company (if applica-
ble}, as well as for all the tasks of the Depositary, such
as the safekeeping and supervision of the Company's
assets, the handling of payment transactions and all
other tasks listed in the section "Depositary and main
paying agent” of the sales prospectus, the Management
Company receives from the Company's assets a
mazximum flat fee based on the net asset value of the
Company, in accordance with the following provisions:
This fee is charged to the Company's assets on a pro
rata basis upon every calculation of the net asset value
and is paid on a monthly basis (maxmum flat fee).
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2. The maximum flat fee does not include the following
fees and additional expenses which are also charged
to the Comparny:

a) all additional expenses related to managerment of

b)

o)

d)

e}

fi

q)

h)

k)

240/321

the Company’s assets for the sale and purchase of
assels {bidfoffer spread, brokerage fees in line with
the market, commissions, fees, etc.). These expenses
are generally calculated upon the purchase or sale
of the respective assets. In dercgation hereto, these
additional expenses, which arise through the sale
and purchase of assets in connection with the set-
tlement of the issue and redemption of shares,
are covered by the application of the single swing
pricing principle pursuant to the section "MNet asset
value, issue, redemption and conversion price” of
the sales prospectus,

fees of the supervisory authority for the establish-
ment, modification, liquidation and merger of the
Company, as well as all fees of the superisory
authorities and any stock exchanges on which the
subfunds are listed;

auditor’s fees for the annual audit and certifica-
tion in connection with the establishment, modifi-
cation, liquidation and merger of the Company, as
weell as any other fees paid to the auditor for the
services it pravides in relation to the administration
of the Fund and as permissible by law;

fees for legal and tax advisers, as well as notaries,
in connection with the establishment, registration
in distribution countries, modification, liquida-
tion and merger of the Company, as well as for
the general safeguarding of the interests of the
Company and its investors, insofar as this is not
expressly prohibited by law;

costs for the publication of the Company’'s net
asset value and all costs for notices to investors,
including translation costs;

costs for the Company's legal documents
(prospectuses, KID, annual and semi-annual reports,
as well as all other documents legally required in the
countries of domiciliation and distribution);

costs for the Cornpany’s registration with any for-
eign supervisory authorities, if applicable, includ-
ing fees, translation costs and fees for the foreign
representative or paying agent;

expenses incurred through wse of voting or
creditors' rights by the Company, including fees
for external advisers;

costs and fees related to any intellectual property
registered in the Company’s name or usufructuary
rights of the Company;

all expenses arising in connection with any
extraordinary measures taken by the Managernent
Company, Portfolio Manager or Depositary for
protecting the interests of the investors;

if the Management Company participates in
class-action suits in the interests of investors, it may
charge the Company's assets for the expenses aris-
ing in connection with third parties {e.g. legal and

Fascusiesd SIC AN
annual Repart as of 31 October 2018

The nates are an mtegral part of the finanoal staterments



Depositary costs). Furthermore, the Management
Company may charge for all administrative costs,
provided these are verifiable and disclosed, and
taken into account in the disclosure of the Com-
pany’s total expense ratic (TER).
3. The Management Company may pay retrocessions
in order to cover the distribution activities of the
Company.

Out of the management commission sales fees are paid
to distributors and asset managers of the fund.

The depositary, administrative agent and Company are
nevertheless entitled to be reimbursed the costs of non-
routine arrangements made by them in the interests
of the sharehclders; otherwise such expenses will be
charged direct to the Company.

For purposes of general comparability with fee rules of
different fund providers that do not have a flat fee, the
term “maximum management fee” is set at 80% of the
flat fee.

The Company will also bear all transaction expenses
arising in connection with the administration of the
Company assets (brokerage commission in line with the
market, fees, fiscal charges, etc).

All taxes which are levied on the income and assets of
the Company, particularly the “taxe d'abonnement”
{subscription duty), will also be bome by the Company.

All costs which can be allocated to individual subfunds
will be charged to these subfunds. Costs which can
be allocated to share classes will be charged to these
share classes. If costs pertain to several or all subfunds/
share classes, however, these costs will be charged to
the subfundsishare classes concerned in proportion
to their relative net asset values.

In the subfunds that may invest in other UCIs or UCITS
under the terms of their investrment policies, fees may be
incurred both at the level of the subfund as well as at the
level of the relevant target fund.

In the case of investments in units of funds managed
directly or indirectly by the Management Company or
anather company related to it by commen management
or control, or by a substantial direct or indirect hold-
ing, the subfunds making the investment may not be
charged any of the target fund's issue or redemption
commissions,

Details on the ongoing charges of the Company can be
found in the KID.

Foaoused SICAY
Annual Repan as of 31 Dotaber 2018
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Mote 3 - Taxe d'abonnement

In accordance with the law and the requlations currently
in force, the Company is subject in Luxembourg to the
subscription tax at the annual rate of 0.05% or a reduced
taxe d'abonnement amcunting to 0.01% p.a. for some
share classes, payable guarterly and caloulated on the
basis of the net assets of the Company at the end of each
quarter,

The "taxe d'abonnement™ is waived for that part of the
Company's assets invested in units or shares of other
undertakings for collective investrnent that have already
paid the taxe d'abonnement in accordance with the
statutory provisions of Luxembourg law.

Mote 4 — Other income

Other income mainly consist of income resulting from
single Swing Pricing.

MNote 5 - Income Distribution

The general meeting of shareholders of the respective
subfund shall decide, upon the proposal of the Board
of Directors and after closing the annual accounts per
subfund, whether and to what extent distributions
are 10 be paid out by each subfund andfor share class,
The payment of distributions must not result in the
net assets of the Company falling below the minimum
volume of assets prescribed by law. If a distribution is
made, payment will be effected no later than four month
after the end of the financial year,

The Board of Directors is authorized to pay interim
dividends and to suspend the payment of distributions.

An income egualisation amount will be calculated so
that the distribution corresponds to the actual income
entitlernent.

Mote 6 - Soft commission arrangements
During the financial year from 1 MNovember 2017 until
31 October 2018, no “soft commission arrangements”

were entered into on behalf of Focused SICAY and "soft
commissions” amount to nil.

MNote 7 — Commitments on Financial Futures and
Swaps
Commitments on Financial Futures and Swaps per

subfund and respective currency as of 31 October 2018
can be summarised as follows:
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a) Financial Futures Focused SICAY Total Expense Ratio (TER)
= High Grade Bond USE {EUR hedged) F-acc 0.14%

Focused SICAW Financial Futwres Financial Futures - [agh Grade Bord USD (GEP hedged) F-ace 0.13%
ikl "“":: hald m - High Grade Bond USD (560 hedged) Facc 0.19%

€ oeporate Bond EUR wﬁw B 173 ieo00 B -1 Grade Bond USD FUKGIR %13%
i A ————— Lo isiarien - Hegh Grade Bond USD (€ HF hedged) F-Ukdst 013%
High Girace Bond LR - EURt 10252 32000 EUR = High Grade Bond USD {EUR hedged) F-Ldist §.13%
~ High Grade Bond USD 210 656 250,00 LSD - USD - High Grade Band USD {GBP hedged) F-UKdnse 0.13%
High Grade Long Term Bond EUB - ELIR 1523 12000 BUR = High Grade Long Term Bond CHF F-acc 0.15%
High Gracde Long Term Bond USD 337 12843900 15D 96093 TS000 USD - High Grade Long Term Bord CHF F-UKds! 0.16%
- L5 Covporate Bond Sustainatde LGD 29 528 437 50 LGD 4 301 75783 UsD - High Grade Long Term Bond EUR F-acc 0.15%
~Wiodd Bank Long Serm Bond LD 1 182 37500 LED =USD gk Grade Lang Terr Bond EUR F-Ukdis 0.16%
*The Cometment of TRE drout US04 485 B4 46 - High Grade Lang Term Bond GEP F-acc O 15%
= High Grade Long Terrn Bond GEP F-LiKdest 0.15%

b) Swaps ~ High Gracke Lorg Teem Bond LISD Fogce 0.15%
= High Grade Long Term Bord USD{CHF hedged) F-acc 0.16%

Foousad SICAY Cradit dafault Creditdefault  _\oob crade Lang Term Bond USD (EUR hedged) Face 016%
I:b::;: T£ ~ High Grade Long Term Bond LSD {GBP hedged) F-acc 0.16%

- Global Bond -LSD 257881 45 USD = High Grade Long Term Bord LISD {560 hedged) F-ace 0.16%
— Hagh Grade Lang Teem Bond USD F-UKdist 0.15%

The commitments on Financial Futures on bonds or index = tgh Grade Long Term Bond LSE {CHF hedged) FUKdn! 0.15%
iif any) are calculated based on the market value of the - tesh Grade Lang Terrn Bord LSD {TUR hedged) F-UKdS 0.15%
Financial Futures (Number of contracts*notional contract - Hah Grade Long Term Bond WSD (GBP hedged) F-Ukdist 0.15%
size*market price of the futures). = US Comparate Bond Sustanable USD Face 026%
— s Coaporate Bond Sustainable USD{CHF hedged) F-ace 0.25%

= Ui Coeporate Bond Sastamable USD (EUR hedged) F-acc 0.26%

Mote B = Total Expense Ratio (TER) - U5 Codporate Bond Sustamnable USD (GEF hedged; F-ace 0.25%
= U Cosporate Bond Sustamable USD (CHF hedged} F-UiKdst 0.26%

This ratic was calculated in accordance with the Swiss - Werld Bank Sand USD Fac o 18%
Funds & Asset Management Association (SFAMA) - World Bank Bopd USD (CHF hedged) Facc 017%
* Guidelines on the calculation and disclosure of the TER™ - Weeld Bank Band LD (EUR hodgoed) Fac 0.18%
in the current version and expresses the sum of all costs - Woeld Bank Bord USD (GBF hedged) F-ace 0.17%
and commissions charged on an ongoing basis to the - Werld Bank Bond LUSD (CHF hedged) F-dist 0.17%
net assets {operating expenses) taken retrospectively as a - Waeeld Bank Long Teern Bord USD -ace glaw
percentage of the net assets. = Woeld Bank Long Teem Band USD (CHF hedged) F-acc 0.17%
- Wizeld Bank Long Term Band USD (EUR hedgid) F-aee 0.18%

TER for the last 12 months: ~World Bank Long Tesm Bond LUSD (GBP hedged) F-acc 017%
= Warld Bank Long Term Bond USD (CHF hedged) F=dist 01T%

Foused SICAV Total Expense Ratio (TER)
= Corparate Bond EUR Fuace 021%
- Corporate Bond EUR (CHF hedged) F-acc 021%
= Corporate Bond EUR (USD hedged) Facc 021%
= Corposate Bord CUR F-UKdrit 021%
= Corpovate Bond EUR (G8P hedged) F-URdist 0.20%
= Global Bond (USD) F-acc 022%
- Global Bond (CHF hedged) F-acc 0.22%
= Global Bond {EUR hedged) F-ace 022%
= Glohal Bond {GBF hadged) F-acc 0.22%:
= Glehal Bond UPY hedged) Facc 0.22%
= Global Bond F-UKdig 221%
- Gikobal Bond {CHF -I‘I-?{Sgedi-T-UKdtst 221%
= Global Bond (EUR hodged) F-LIKdett 022%
— Global Bond (GBP hedged) F-UKdist 022%
= High Grade Bond CHF Feace 0. 15%
= High Grade Bord CHF F-UKdst 0.18%
= High Grade Bond EUR Facc 0.15%
= High Gracke Bacd EUR F-UKdhar 3 16%
— High Grade Bond GEP F-acc 0.16%
= High Grade Bord GEP FLKdwt .15%
— High Grade Bond USH F-acc 013%
= High Grade Bond USD {CHF hedged) F-acc 0.14%

The TER for classes of shares which were active less than
a 12 month period are annualised,

Transaction costs and any other costs incurred in connec-
tion with currency hedging are not included in the TER.

The effective flat fee may change during the financial
year (see note 2).

Mote 9 - Transaction costs

Transaction costs include brokerage fees, stamp duty,
Iocal taxes and other foreign charges if incurred during
the fiscal year. Transaction fees are included in the cost of
securities purchased and sold,

For the financial year ended on 31 October 2018, the
fund incurred transaction costs relating to purchase or

sale of investrents in securities and similar transactions,
as follows:

Fascusied SIC AN
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Focused SICAV Transaction costs
= Corporate Bond EUR 961170 EUR
- (skabal Bond 12 B0A 52 USD
= High Grade Bond CHF 14 64615 CHF
= High Grade Bord ELIR 573180 EUR
- High Grade Bond GEP - GBP
= High Grade Bond USD 121 069 20 UsD
- High Grade Long Terrm Bard CHF B 923 20 CHF
= High Grade Long Term Bond ELR 1 58040 EUR
= igh Grade Long Term Band GEF = AP
= High Grade Long Term Bond USD 254 17340 UsD
= L5 Corporate Bond Sustamable UED 11 210000 wUsh
- Waorld Bark Bond USD 312040 D
= World Bank Long Term Bond USD T 348 60 USD

Mote 10 - Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of perform-
ance for all legal disputes between the shareholders, the
Company and the Depositary. Luxembourg law applies.
However, in matters conceming the claims of investors
from other countries, the Company andfor the Deposi-
tary. can elect to make themselves subject to the juris-
diction of the countries in which Company shares were
bought and sold.

The German version of these financial statements is the
authoritative version and only this version was audited
by the auditor. However, in the case of shares sold to
investors from the other countries in which Company
shares can be bought and sold, the Management
Company and the Depcsitary may recognise approved
translations {i.e. approved by the Management Company
and the Depositary) into the languages concerned as
binding upon themseles,

Foxoused SICAY
Annual Repar as of 31 Donaber 2018
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MNote 11 - OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed to risks related to the creditworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses other
derivative technigues it is subject to the risk that an OTC counterparty may not meet (or cannot meet) its obligations
under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Company
is owed a security pursuant to an applicable agreement, such security shall be held in custody by the Depositary in
favour of the Company. Bankruptcy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepositary/correspondent bank network may result in the rights or recognition of
the Cormpany in connection with the security to be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in spite of any security that had previously
been made available to cover any such obligation,

The Company may lend portions of its securities portfolio to third parties. In general, lendings may only be effected
via recognized clearing houses such as Clearstream International or Euroclear, or through the intermediary of
prime financial institutions that specialise in such activities and in the modus specified by them. Collateral is recei-
ved in relation to securities lent. Collateral is composed of high quality securities in an amount typically at least
equal to the market value of the securities loaned.

UBS Europe SE, Luxembourg Branch acts as securities lending agent,

OTC-Derivatives

The OTC-denvatives of the below subfunds with no collateral have margin accounts instead.

Subfund Unrealized Collateral
Counterparty gain (lass) received
Fooused SICAY = Corporate Bond EUR
Barciays 759 W54 30 CUR .00 EUR
Goldman Sachs =16 135 69 EUR 000 EUR
P Borgan 1 437 EF0OS5CUR 0000 EUR
LIES AG 53 643 70 ELR 0.00 EUR
Wiestpas Banking Corp 1 230 090.55 CUR 000 CLIR
Fogused SICAV - Global Bond
Bank of America 43 GB0 B4 LISD 000 LSk
Earclays -T 01048 USD 0.00 LIS
Canadian Impenal Bank 12 743,03 USD 0.00 UsD
Catdnank -741 62855 LSD 0.00 s
Goldman Sachs 896118 USD 000 LSD
HSEL -0 32165 USD 0.00 LS
JF Morgan -1 508 19082 USD 0.00 UsD
Morgan Stanley 4 785 46 LISD Q.00 LS
State Street 642 11068 USD 0.00 UsDr
LIRS AG 54 50197 USD 0.00 ush
Wiells Fango 95 69 LISD .00 LSO
Wesipac Banking Coerp A2 005 35 USD 0.00 UsDh
Fooused SICAY - Hig]'l Grade Bond USD
EBarciays -457 042 97 USD 0.00 UAD
Canadian impenal Bank <55 487 38 LISh 000 Lsh
Catdnank =11 815431 .35 LUSD 0.00 USD
Goldman Sachs A% 29609 USD 0.00 USD
HSBL 12 648.12 UsD .00 s
P Morgan -394 27523 USD 0.00 UsD
Miorgan Stanley 506 B4 LISD 0.00 USD
UBS AG -4 07601951 LD 0.00 LA
Westpac Banking Corp A7 B34 679,12 USD 0,00 USD:
Fastumesd SIC AN
Annual Repart as of 31 Octobder 2018
106 The notes are an mtegral part af the finandal statements

244/321



EDINETOOOO

O000000OooOoo(Es2015)
OOoooooooooooOooao

Subdund Unrealized Cellateral
Counterparty gain (loss) received
Fegused SICAV — High Grade Long Term Bond USD
Barcliys =993 218,60 LSD 0.00 Sh
Canadian Impenal Bank -1 754 54 USD 000 USD
Citibank 22 1932 59849 LUSD Q.00 USD
Geddman Sachs 360 203.91 USD 0.00 USD
HEBL -1 291 5% LS50 Q.00 UED
P BAorgan =104 36042 USD 0.00 LS
UBS AG B O0TH B30 USD 0.00 USD
Wisitpad Banking Carp 95 910 122 44 LISD 0.00 S
Fosused SICAV - US Corpoarate Bond Sustainable USD
Barchays <25 64T 09 LISD Q.00 UED
Canadhan tmpensl Bank B03.88 USD 0.00 US
Citbank -1 874 905 31 LSD 0.00 UsD
JP Morgan -4 237.77 USD 0.00 USD
Fooused SICAV — World Bank Band USD
Bank of America « 495 91 LSD 005 LIS
Barchays 52 g86.41 USD 0.00 LS
Canadian Impenal Bank B 13240 USD Q.00 UsD
Canlzanik =377 31002 USD 0.00 s
Goldman Sachs <12 78387 LSD 0.00 USDr
HSEC -3 618 58 LSD 0.00 USD
JP Morgan -1 TBE B46.64 USD 0.00 UsD
State Street -2 02357 LUSD Q.00 LsD
LB% AG -33993 25 UsD 0,00 LIS
Westpac Banking Corp -1 37862 USD 0.00 UsD
Facuded SICAW - Warld Bank Long Term Bond USD
Barclays =32 529.82 USD 0.00 S
Canadian impensl Bank 135 74015 LSD 0.00 LS
Catbank -5T7 74291 USD 000 U5
IP Borgan 4 406 850 68 LUSD 000 SR
LIS AG -232 675.12 USD 000 B
* Dwrmedtior St o i Sl sachange o ol it i e Lible n ey o Guaareiied by @ deanng ous, 0 e ! of &Rty delaul] e teasng oo s e ik of B
Securities Lending
Counterparty Exposure from Collateral Breakdown
Securithes Lending as of (Weight in %)
31 October 2018 as of 31 October 2018
Fooused SICAN Mariet value of Colkateral
securities lent (LS Switzsrland Al Equity Bonds Cash

- Couparste Bored ELIH 104 B3H VBE 59 EUK 1 HE a6 BV EE U 3542 61,58 [
- Glonal Bond 191 7062151 USD 202 838 137 BB S0 3542 B158 00

Hagh Grade Eond CHE 25 451 385,00 CHE 28003 20025 CrE 3542 6158 0

Fagh Ginde Band ELIR 124 464 £42 57 ELR 137 3% B60.15 EUR 38,42 6158 0OG

Hagh Grade Eond GEP TH 651 65301 GEF B4 297 79055 GEP 38,42 £1.52 000

igh il Gored RS0 1 910632 01678 LS50 & G2 95T 55755 UAD 38 42 61,58 HiEH
- gty Goreche Lot erm B O 15 7ad 055.25 CHF 16:661 42059 CHE 34.42 61.58 o0
- gl Grade Lo Tenm Bord EUR 100-050-050.44 EUR 105 B7G Y0786 EUR 35.42 158 i

Wigh Grade Long kerm Bond GEP 115963 34322 CEPF V22 T20 22702 GEP 38.42 A58 k]

Fagh firade Long lerm Bond LSO 2136 269 R80T LSD 2250 162 15116 50 3542 B1.58 0
- L Corporate Bond Sutanable USD 4 BE4 2B 73 LD 5 147 443 06 LUSD 38.42 51,52 000
Fescused SICAW
Annual Repan as of 31 Donaber 2018
The nafes are @n integral part of the financal statemnents il
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2020
506,705,768.08 55,448,812
4,311,715.92 471,831
502,394,052.16 54,976,981
F acc 1,196,452.301
F acc 352,602.009
F acc 160.31 17,543
F acc 10,951
2008 20 F acc 2008
20 F acc 2017
2020
1,559,289,627.65 170,633,064
21,687,344.29 2,373,246
1,537,602,283.36 168,259,818
F acc 3,742,852.118
F acc 104,962.000
F acc 155.00 16,962
F acc 10,242
2005 31 F acc 2005

31

F acc 2019 24
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2020
3,128,430,813.88 342,344,184
80,675,424.53 8,828,312
3,047,755,389.35 333,515,872
F acc 4,605,329.742
F acc 233,093.000
F acc 201.06 22,002
F acc 10,720
2006 10 27 F
acc 2006 10 27 F acc 2019 24
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2010 10 806,542.223 948,678.263 4,333,345.252
acc
2011 10 859,808.040 1,145,927.772 4,047,225.520
acc
2012 10 3,249,215.840 2,320,268.657 4,976,172.703
acc
2013 10 1,955,317.090 1,673,584.763 5,257,905.030
acc
2014 10 1,265,375.083 4,455,585.919 2,067,694.194
acc
2015 10 932,440.586 813,570.038 2,186,564.742
acc
505,335.286 1,041,398.984 1,650,501.044
2016 10 acc 130,290.000 938.000 129,352.000
acc
517,056.376 807,603.431 1,359,953.989
2017 10 acc (184,572.000) (12,006.000) (301,918.000)
315,278.000 24,268.000 291,010.000
acc (307,375.000) (24,268.000) (283,107.000)
451,501.143 443,792.056 1,367,663.076
2018 10 acc (236,716.000) (96,163.000) (442,471.000)
309,390.000 143,495.000 456,905.000
acc (317,293.000) (142,960.000) (457,440.000)
220,464.929 516,054.177 1,072,073.828
2019 10 acc 84,639.000 91,089.000 436,021.000
113,426.168 223,568.597 346,762.571
acc 39,872.000 217,186.000 280,126.000
2008 20 F acc 2008
20 F acc 2017
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2010 10 3,645,670.280 2,545,529.864 9,910,333.795
F acc
(D) ) )
2011 10 4,487,101.727 3,813,445.805 10,583,989.717
F acc
) ) )
2012 10 6,274,119.556 7,189,864.925 9,668,244 .348
F acc
) ) )
2013 10 2,825,294 .585 9,239,029.441 3,254,509.492
F acc
) ) )
2014 10 1,835,224.418 3,034,377.758 2,055,356.152
F acc
(@) ) )
2015 10 857,359.956 1,506,454.196 1,406,261.912
F acc
) ) )
2016 10 5,540,540.184 2,731,969.773 4,214,832.323
F acc
) ) )
2017 10 8,145,807.948 3,233,131.459 9,127,508.812
F acc
) ) )
11,306,082.569 9,067,305.551 11,366,285.830
F acc
2018 10 ) ) )
F acc ) ) )
34,266,760.635 38,308,125.397 7,324,921.068
F acc
2019 10 230,665.101 230,665.101
198,979.000 6,503.000 192,476.000
F acc 198,979.000 6,503.000 192,476.000
2005 31 F acc 2005
31 F acc 2019 24
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2010 10 1,683,414.230 1,143,476.465 4,295,062.817
F acc
) ) )
2011 10 2,620,974.366 2,897,811.823 4,018,225.360
F acc
) ) )
2012 10 3,087,862.253 3,247,151.281 3,858,936.332
F acc
) ) )
2013 10 3,050,470.159 4,135,909.320 2,773,497.171
F acc
) ) )
2014 10 8,776,426.588 3,367,312.911 8,182,610.848
F acc
) ) )
2015 10 6,316,960.698 5,395,824.880 9,103,746.666
F acc
) ) )
2016 10 6,886,383.471 9,733,277.397 6,256,852.740
F acc
) ) )
2017 10 7,484,008.244 6,448,165.967 7,292,695.017
F acc
) ) )
15,441,368.027 13,361,344.165 9,372,718.879
F acc
2018 10 ) ) )
F acc ) ) )
18,797,796.205 25,183,376.958 2,987,138.126
F acc
2019 10 199,505.000 95.000 199,410.000
184,142.000 7,653.000 176,489.000
F acc 184,142.000 7,653.000 176,489.000
2006 10 27
acc 2006 10 27 F acc 2019 24
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1993
2002
2007
2010
1915
2013

2019
1993
2002 12 20
2007 13
2010 12 17
1915 10
2013 12
2011 61
2009 65
2013 39
2010
2009 65
2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1,406
1960
Holding

Investment Trust

1959

8,410 1,800
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2019 31

1959
Pan-

Selected Risks Investments

United States Trust Investment Fund

1968
2,420
2019 31
Idem
Idem
1965
1972 12 22
1983 5 20
30
1999
1.1
1988
25 1915 10
1.2
1983 25
1988 30

19

1998

1988

252/321

30

22

3 4,

1998

1988

Commonwealth and European

1967
2019 31
814 1,400
4 3,504 4,900
12 23
1983
1915
30

85 611
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2002 12 20 2002
2001 107 2001 108 2002 2002
12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010 2009
13 2009 65 2010
2010 12 24 2011 2012 2002
2002 2011 2010
2010 2013 12 2013
2013 2013 15
2014 23 2014 91
2016 10
2016 10 2016 12 2016
2010 2018
2018
1.3
1991 19 1991
2007 13 2007 13 1991
2007
2007 2013 2007 2013 15
2007
2016 23 2016 2016 2016 28
2016
1.4
2016 23 2013 2010
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2.1.
2.1.1.

2.1.2.

2.1.3.

2.1.4.

2.1.5.

2010

2010

2010

2010

2010

2010
2002

2010

41

20

12 17

2010 2013

2013
2010
2010 41
/

2003 22 03 88 2002

2010 41
20

254/321
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25
2002
2010
2.1.6. 2010
fonds commun de placement FCP , common fund
investment companies
2010 1915
2.2.
2010 11 23 27 28 66 91
94 96 98 99 125
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
2010 12 2010

11
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1,250,000

2,500,000

2010 1 FCP

FCP

2.2.1.1.
2010

2010 41 52

10
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10
2018 18 02
50
50
10
12
2007 07 308
2011 30

11 512 2010 28 2011 14
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2010 12 22 10

2010

10,000,000 2013 34

2010

10

10 12 13
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10
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10

10
20

10

40

20

35

25

80

10 10
10

40

35

2013 34

20
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11 15
12 10
35
13
30

100

20

10

30

20

11

35

2010
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35

10

181

10
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14

15

10
10
2010
25
10

13

261/321

16

10
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11

2010

13 15
10



16

17

18

19

20

15

2010 41

10

11
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10 11 12 13

13

10

10
15

85
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2010 41 42
21
10
2010
2007
2007 16 2007 16

2002 2008

08 380 2008 19
2002

2008

263/321

08
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2010

2007 19
2008 11 26
08 339
356 11 512



2008 11 26
08/380
08/339
/07-044
08/380
2011
2010 19 10 049
2009 65 2010
2010 12 22
2009 65 2010
2010 12 22 10 5
11 509
10 4
2011 30 11 512
2012
2010 12 17 15
2010 12 17
2012 10 24
2013 10 15
2014 6 27 14/589
2014 22 14 591

2014 30 14 592
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08/380

2007

21

2010 43

2010 44

2011 15

11/512 18/698

27
12 546
13-02

2014 937
13 559
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2012 2012 832
2015 2365
/10-049 ESMA 2014 12
14/598
2015 27 15 609
/
2015 16 15/611
2015 12 15 627
2015 12 28 15/631
2010
2016 10 11 16 644
2018
23 18/698
2002 2010
2011 30

11 512 18/698
2011 12 31
14 592

2014 937
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2010 91
2010

91 75

2.2.1.2.
2010 16 15
2.2.1.2.1 2010 16
125 125
2010
2010 125

Sociétés et des Associations
2010 125

2011 61
2011 61

2010

2010 88

89

2010

2010

126
125
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2010

1991 21
02 80

15

16

16
125

Recueil Electronique des

2013
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2010 88
2013
2013 30
2011 61
16
125,000
625,000
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2010 129
16
12
16
2010
2010
2010 125
2010 88
2011 61
125 2
2013
2013
2013
2010 16
104 2.2.1.2.2. 17 18

2.2.1.2.2 2010 15
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2010

2010
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101 124 15
15
1915 2010
2010 15
2009 65
2009
65
2010
1993
2011 61
15
2013
2013 2010 101
2013
2013
1993 37 37

575 2013
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2013/36/

10,000,000

2013 92

129

95

50

250,000,000
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26
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125,000

250,000,000

575

2010



10

11
12

2013 36

2010
2010

12

13

14

15

16 1915

17

2010

18

900

116
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15

1993

1993

2010 15



18

2010

2010

2010

16

2010

1993

272/321
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16

18
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18
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2.2.1.2.2.

1993
97 2000 27

2010 15
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2010 53

1993

2010
1993 37

2010

16
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2010

37
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2010 15

2010

2012 10 24 12 546

2010 15
2010 27 2010
2010 43 10
03 108 05 185
11
508

2018 23
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18/698

2012 10 24 12/546

2.2.1.3.

1993

276/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2010 12 17
2009/65/EC 2014
11
14/587 14/587
14/587 91/75 E

2014 23 2016 18
2015 12 17 2016 10 13

2016 10 2010 12 17

2016 10 11

16/644
14/587 2010 12 17

2010 17
18 18 19
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2010 18
2010
1993
2010
2016 10 11
16 664
2010 2013 2013
2010 88
2010
2018 7024
2010

2010
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2.2.1.4.

2.2.2.

anonymes

2.2.2.1.

2010

12 17

2010

2016

1915

2010

2.2.1.2.2

1915

10
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sociétés

société d"investissement a capital variable

société anonyme

279/321

1915

11

10

24

2010

Decree



of 24 Prairial, year XI

1915 10

24

2010

1,250,000
250
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60
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2.2.2.2.

2.2.2.3.
2.2.1.1.

2.2.2.4.

2010 33
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2010 34

2010

2013

2010 95

2.2.2.5.

2.2.1.4.

2.2.2.6.
2010 27
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2.3.

1983

24

12

2010

2010
2.2.1.2.2. 21 22

2009 65
12 546

2010
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15

2009 65

2010

27
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2012 10



1983 25
1988 30 2003
2002 2007 13 1988 30
2011 2010 2012
2.3.1.
2.3.1.1. 1915
1915
2010
société anonyme
2.3.1.1.1. 1915 420
30,000.00
2.3.1.1.2. 1915 420 15
1915
2.3.1.1.3. 1915 420

2.3.1.1.4. 1915 420 19 420
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1983
2002

2002



2.3.1.2. 2010

2010

2.3.1.2.1.

2.3.1.2.2.

2.3.1.3.

2010 129 130

2010

2013

2011 61

2010

2.3.1.3.1. 1972 12 22

21 91 75

2.3.1.1.2.

87

58

2013

87

tribunal administratif

fonds d"investissement

285/321
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25

1991



2010 25
2.3.1.3.2. 1945 10 17
Institut Monétaire Luxembourgeois
1998 22
2010
2.3.1.3.3. 2010 21
2010 150
2010
2010 54
2010 21

286/321

38 89

1983

159

2010
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0000000000(E32015)
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93 97
20
1998 12 23
2010 133
155 156
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2014 10 24
1286 2014
20 2016 12 31
2.3.1.4. 2010
2010 129
2010 129
2013
2010 2010 88
2010 88
129 2013
2010 88
2005 05 177 2002 2010

2010
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2.4.

2010

2010 153
1915
2010 154

réviseur d*entreprises agréé

2004 02 81

d"entreprises agréé

2010 155

97 136 08 348
2002 2010

1915 2010

288/321
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réviseur

15 627



2010 70

73

2010 73

2010
2010 75

2010

2010 69

2009 65 41
2009 65

72
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2010
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67

2009 65 78

2010

69

20

2010 66



2.5
2.5.1.
2010

2.5.1.1.

2.5.1.2.

290/321

75
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40
2.5.1.3.
2.5.2.
2.5.2.1.
2010 145
“ Caisse de Consignation”
2.5.2.2.
2010
2.5.2.1.
2.6.
2.6.1.
2.6.1.1.
2002 128 2002 2008 12 19 2010
75
2.6.1.2.
2010 174
0.05
2010 174 0.01

2010
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2010 174 2010 41
2003 14

12

2010 175

2010 174 2007 68

90

2.6.2.

2.6.3
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société d’ investissement en

capital a risque 10
15
2010 12 17
2.6.4
SICAF
2016 30 Administration de I' Enregistrement et des

Domaines

781 781
781
781

781
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2.6.5
2014 12 2011
20147107/
2016
2016
2.6.6

15

2011/16/

Controlling Person

2015
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2007

1991

2007
3.1

2007

19

13

2007

2016

2014 65

30

13

2007

2003 71

2009 65

13
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30

2007

2013 36

13

2007
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2002

13

125,000



3.2
3.2.1.
3.2.1.1.

3.2.1.2.

3.2.1.3

3.2.2

2007

2007

2007

2007

2007

12

2007

2.2.1

2.2.2
2010
2007

1915

1,250,000
2010
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3.3

3.4
3.4.1

2010

2007

2007

2010
2007

2010

2010 2007

2007
07 309

2007

2010

2013
2013
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2013 2007
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3.4.2
1993
2013 19
2013 19
24
26
3.4.3
3.4.4

2010 12 17
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1993



3.4.5

3.4.6

3.4.7

2018

3.5

0.

01

2007

2016

2007

2010

23

68

46

2010

174

2007

1286 2014

2014 65

2018
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90

2019

31

0.05

2010

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2016 23 2010 12 17

125,000

10

0.01 taxe d’ abonnement
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40

AAA

BBB

BB

0.001
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12 24 31
50
15
SE
Northern Trust Global Services SE
15

F acc 2.000

F acc 2.030

F acc 2.000
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Audit report

To the Shareholders of
Focused SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of Focused
SICAV (the “Fund”) and of each of its subfunds as at 31 October 2019, 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.

What we have audited

The Fund's financial statements comprise:
the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31
October 2019;
the statement of investments in securities and other net assets for each of the subfunds as at 31 October 2019;
the combined statement of operations for the Fund and the statement of operations for each of the subfunds for the
year then ended;
the statement of changes in net assets for each of the subfunds for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (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 responsihilities under the Law of 23 July 2016 and | SAs as adopted for L uxembourg 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional 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. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other Information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

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

In connection with our audit of the financial statements, our responsihility is to read the other information identified
above 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 that fact.
We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial statementsin
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 Fund determines is necessary to enable
the preparation of financia statementsthat are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's and each
of its subfunds ahility 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 Fund either intends to liquidate the Fund
or close any of its subfunds or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “ Réviseur d’entreprises agré€” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report 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 | SAs 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 materia if, individually or in the
agoregate, 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 | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism 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 Fund,

conclude on the appropriateness of the Board of Directors of the Fund's 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 subfunds ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our audit report 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 audit report. However, future events or
conditions may cause the Fund or any of its subfunds 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.
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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.

Luxembourg, 14 February 2020

PricewaterhouseCoopers, Société coopérative
Represented by

Patrick Ries
Only the German version of the present annual report has been audited by the “Réviseur dentreprises agréé”.
Consequently, the audit report refers to the German version of the report; other versions result from a conscientious

trandation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trandation, the German version shall be the authentic text.
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Prifungsvermerk

An die Aktionéare des
Focused SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatséchlichen Verhdltnissen entsprechendes Bild der Vermdgens- und Finanzlage des Focused SICAV und seiner
jeweiligen Teilfonds (der “Fonds’) zum 31. Oktober 2019 sowie der Ertragslage und der Entwicklung des
Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der kombinierten Nettovermdgensaufstellung des Fonds und der Nettovermdgensaufstellung der Teilfonds zum 31.
Oktober 2019;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte der Teilfonds zum 31. Oktober 2019;
der kombinierten Ertrags- und Aufwandsrechnung des Fonds und der Ertrags- und Aufwandsrechnung der Teilfonds
flr das an diesem Datum endende Geschéaftgjahr;
den Verdnderungen des Nettovermogens der Teilfonds fir das an diesem Datum endende Geschéftsjahr; und
dem Anhang, einschliesslich der Zusammenfassung bedeutsamer Rechnungslegungsmethoden.

Grundlage fir das Prifungsurteil

Wir fuhrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 uber die Priffungstétigkeit
(Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der “Commission de Surveillance du Secteur Financier”
(CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung geméss dem Gesetz
vom 23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen 1SAs wird im Abschnitt “Verantwortung des
“Réviseur d entreprises agréé” fir die Abschlussprifung” weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fiir Luxemburg von der CSSF angenommenen
“International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants’ (IESBA Code)
sowie den beruflichen Verhaltensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfillt.

Sonstige Informationen
Der Verwatungsrat des Fonds ist verantwortlich fur die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prufungsvermerk zu diesem Abschluss.

Unser Prufungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlel Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen zu
lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den bei
der Abschlusspriifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen wesentlich
falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass sonstige
Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhalt zu berichten. Wir
haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrates des Fonds fur den Abschluss

Der Verwaltungsrat des Fonds ist verantwortlich fir die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen zur
Aufstellung und Darstellung des Abschlusses und fir die internen Kontrollen, die er als notwendig erachtet, um die
Aufstellung des Abschlusses zu ermdglichen, der frei von wesentlichen -beabsichtigten oder unbeabsichtigten - falschen
Darstellungen ist.

Bei der Aufstellung des Abschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der Fahigkeit
des Fonds und seiner Teilfonds zur Fortfihrung der Tétigkeit und, sofern einschldgig, Angaben zu Sachverhalten zu
machen, die im Zusammenhang mit der Fortfihrung der Téatigkeit stehen, und die Annahme der
Unternehmensfortfiihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen/mehrere seiner Teilfonds zu schliessen, die Geschéftstétigkeit
einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des“ Réviseur d' entreprises agrée” fir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und dariiber einen Prifungsvermerk,
der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an Sicherheit, ist aber
keine Garantie dafiir, dass eine Prifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fiir
Luxemburg von der CSSF angenommenen |SAs stets eine wesentliche falsche Darstellung, falls vorhanden, aufdeckt.
Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstossen resultieren und werden als wesentlich
angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell oder insgesamt die auf der
Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

Im Rahmen einer Abschlusspriiffung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen |SAs Uben wir unser pflichtgemasses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risko von wesentlichen falschen Darstellungen im Abschluss aus

Unrichtigkeiten oder Verstdssen, planen und fuhren Prifungshandliungen durch als Antwort auf diese Risiken und
erlangen Priifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fir unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstdssen héher als
bei  Unrichtigkeiten, da Verstdsse betrigerisches Zusammenwirken, Falschungen, beabsichtigte
Unvollsténdigkeiten, irrefiihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten konnen;
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gewinnen wir ein Versténdnis von dem fir die Abschlusspriiffung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Profungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzierungsmethoden,
der rechnungslegungsrel evanten Schétzungen und den entsprechenden Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Priifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel
an der Fahigkeit des Fonds oder einer seiner Teilfonds zur Fortfiihrung der Tétigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk auf die
dazugehorigen Anhangsangaben zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
Prufungsvermerks erlangten Priifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu
fuhren, dass der Fonds oder einer seiner Teilfonds seine Téatigkeit nicht mehr fortfuhren kann;

beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der
Anhangsangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht
darstellt.

Wir kommunizieren mit den fir die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwachen im internen Kontrollsystem,
die wir im Rahmen der Priifung identifizieren.

Luxemburg, 14. Februar 2020

PricewaterhouseCoopers, Société coopérative

Vertreten durch

Patrick Ries
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Audit report

To the Shareholders of
Focused SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of Focused
SICAV and of each of its subfunds (the “Fund”) as at 31 October 2018, 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.

What we have audited

The Fund's financial statements comprise:
the statement of net assets as at 31 October 2018;
the statement of investments in securities and other net assets as at 31 October 2018;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financia statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (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 responsihilities under the Law of 23 July 2016 and | SAs as adopted for L uxembourg by
the CSSF are further described in the “ Responsibilities of the “Réviseur d entreprises agrée” for the audit of the financial
statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional 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. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

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

In connection with our audit of the financial statements, our responsihility is to read the other information identified
above 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 that fact.
We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial statementsin
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 Fund 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 Fund is responsible for assessing the Fund' s 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 Fund either intends to liquidate the Fund or to cease operations, or has
no realistic alternative but to do so.

Responsihilities of the “ Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report 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 | SAs 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, individualy 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 | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism 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 Fund;

conclude on the appropriateness of the Board of Directors of the Fund's 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 ahility to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our audit report 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 audit report. However, future events or conditions may cause the Fund
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.
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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.

Luxembourg, 18 February 2019
PricewaterhouseCoopers, Société coopérative

Represented by

Patrick Ries
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Prifungsvermerk

An die Aktionare der
Focused SICAV

Unser Prifungsurtell

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatschlichen Verhdltnissen entsprechendes Bild der Vermégens- und Finanzlage der Focused SICAV und ihrer
jeweiligen Teilfonds (der “Fonds’) zum 31. Oktober 2018 sowie der Ertragslage und der Entwicklung des
Fondsvermégens fur das an diesem Datum endende Geschéftgjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der Nettovermdgensaufstellung zum 31. Oktober 2018;
der Aufstellung der Wertpapierbesténde und anderer Nettovermégenswerte zum 31. Oktober 2018;
der Ertrags- und Aufwandsrechnung fir das an diesem Datum endende Geschéftsjahr;
den Verdnderungen des Nettovermogens fir das an diesem Datum endende Geschéftsjahr; und
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und anderen erlauternden Informationen
(Anhang).

Grundlage fir das Prifungsurteil

Wir fiihrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 iber die Prifungstétigkeit
(Gesetz vom 23. Juli 2016) und nach den fur Luxemburg von der “ Commission de Surveillance du Secteur Financier”
(CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung geméss dem Gesetz
vom 23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen 1SAs wird im Abschnitt “ Verantwortung des
“ Réviseur d entreprises agréé” fir die Abschlusspriifung” weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fiir Luxemburg von der CSSF angenommenen
“International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants’ (IESBA Code)
sowie den beruflichen Verhaltensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen
Der Verwaltungsrat des Fonds ist verantwortlich fur die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prufungsvermerk zu diesem Abschluss.

Unser Prufungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlel Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen zu
lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den bei
der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen wesentlich
falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass sonstige
Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhalt zu berichten. Wir
haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrates des Fonds und der fiir die Uberwachung Verantwortlichen fiir den Abschluss

Der Verwaltungsrat des Fonds ist verantwortlich fir die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen zur
Aufstellung des Abschlusses und fir die internen Kontrollen, die er als notwendig erachtet, um die Aufstellung des
Abschlusses zu ermdglichen, der frei von wesentlichen unzutreffenden Angaben ist, unabhangig davon, ob diese aus
Unrichtigkeiten oder Verstdssen resultieren.

Bei der Aufstellung des Abschlusses ist der Verwaltungsrat des Fonds verantwortlich flr die Beurteilung der Fahigkeit
des Fonds zur Fortfihrung der Téatigkeit und, sofern einschlagig, Angaben zu Sachverhaten zu machen, die im
Zusammenhang mit der Fortfihrung der Tétigkeit stehen, und die Annahme der Unternehmensfortfihrung als
Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds beabsichtigt, den Fonds zu
liquidieren, die Geschéftstétigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Die fur die Uberwachung Verantwortlichen sind zustandig fur die Beaufsichtigung des Abschlusserstellungsprozesses.
Verantwortung des "Réviseur d' entreprises agréé” fir die Abschlussprifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstdssen ist, und dariber einen
Prifungsvermerk, der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an
Sicherheit, ist aber keine Garantie dafirr, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und
nach den fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche unzutreffende Angabe, falls
vorhanden, aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und
werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell oder
insgesamt die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten
beeinflussen kdnnten.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fiir
Luxemburg von der CSSF angenommenen ISAs Uben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus

Unrichtigkeiten oder Verstdssen, planen und fuhren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fur unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Angaben nicht aufgedeckt werden, ist bel Verstdssen héher as bel
Unrichtigkeiten, da Verstésse betriigerisches Zusammenwirken, Félschungen, beabsichtigte Unvollstandigkeiten,
irrefiihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kénnen;
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gewinnen wir ein Versténdnis von dem fir die Abschlusspriiffung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Profungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;
beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzierungsmethoden,
der rechnungslegungsrel evanten Schétzungen und den entsprechenden Anhangsangaben;
schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Priifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel
an der Fahigkeit des Fonds zur Fortfiihrung der Tétigkeit aufwerfen kdnnten. Sollten wir schlussfolgern, dass eine
wesentliche Unsicherheit bestent, sind wir verpflichtet, im Prifungsvermerk auf die dazugehdrigen
Anhangsangaben zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu
modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Prufungsvermerks
erlangten Prifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdénnen jedoch dazu fuhren, dass der
Fonds seine Tétigkeit nicht mehr fortfiihren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der
Anhangsangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht
darstellt.

Wir kommunizieren mit den fir die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwachen im internen Kontrollsystem,
die wir im Rahmen der Priifung identifizieren.

Luxemburg, 18. Februar 2019

PricewaterhouseCoopers, Société coopérative

Vertreten durch

Patrick Ries
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