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us
2017 10 2018 10 2019 10 2020 10
412,431.92 15,000,064.01 42,123,549.03 147,650,129.83
412,431.92 15,000,064.01 42,123,549.03 147,650,129.83
412,431.92 15,000,064.01 42,123,549.03 147,650,129.83
164,178,784.65 351,833,801.97 627,370,969.98 2,151,129,465.23
F acc
164,178,784.65 351,833,801.97 627,370,969.98 2,151,129,465.23
164,229,813.55 353,450,711.50 631,389,395.00 2,173,103,855.11
F acc
F acc
1,081,112.09 914,853.29 854,337.29
99.97 99.54 99.36 98.99
F acc
us 2016 11
F acc 2021 13
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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
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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
2013 15 2013 15
us
2014 22 2011 16
UBS Asset Management
Switzerland AG, Zurich
2021 16
2021 16
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2021
us

201710 164,178.78 18,020
F acc

2018 10 351,833.80 38,617
F acc

2019 10 627,370.97 68,860
F acc

2020 10 2,151,129.47 236,108
F acc

2021 3,647,962.30 400,400
F acc

uUs 2016 11
F acc 2021 13

1993 41
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us
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dist mdist
acc
gqdist mdist acc
2004 21 2004 39 EC
EU
EU EU
EU
EU
EU
1.1 1.1
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2010 EU EU
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10 UCITS UCl
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EU
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80
10 EU EU
EU
35 2.3
40
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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
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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
SP1 SWISS PERFORMANCE IX SPI1
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY
OECD
ESMA
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CIBM
2017
CFETS
ccbc SCH
HKEX CMU
CIBM
CFETS
PBC
PBC
CFETS
CI1BM HKEX
CFETS CFETS
CIBM
CFETS CFETS
CFETS
CFETS
CIBM
CMu ccbc SCH
CCDC SCH
CMU CMU
HKMA
CMu PBC ccbC
CMu
CMU
CSD

HKMA
CcbC CMU
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CMu
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CMu
CMU
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ccbc

CIBM

http://ww.chinabondconnect.com/en/index.htm
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ABS MBS
30
ABS MBS
ABS MBS
ABS MBS ABS
MBS
CDbOo CLO
CDO
CLO
CLO CDO
ChO CLO
VaR
ETF UCITS ESMA
CSSF 14 592
VaR UCITS CSSF 11 512
VaR UCITS UCITS

VaR VaR
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ESMA 2014 937 43 EU
EU EU
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2.030
1.620

us

2020 10
us 3,384,083.08
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80

Ucl UCITS

KI1D
2020 10
us 65,063.08
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31 UCITS AIFMD

2013 11
2010
10 437

UCITS

http://www.ubs._com/lu/en/asset__management/investor__information_html

2038

AIFM

AIFM

2014 91 EU

UCITS

2011 61 EU 2013

ESMA

UBS

20.315 15.315

20
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FATCA
2019
1GA Compliant
OECD FATCA
CRS
CRS
CRS
CRS
FATCA CRS
FATCA CRS

CRS
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25 CIT
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2018 11 22
PRC

108
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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

47/281



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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2021
2,748,107,943.82 74.64
218,573,015.05 5.94
130,221,230.41 3.54
82,304,101.22 2.24
72,585,019.74 1.97
54,708,895.00 1.49
38,175,803.17 1.04
36,551,210.18 0.99
32,722,341.71 0.89
23,095,170.00 0.63
13,162,839.89 0.36
11,510,915.74 0.31
10,122,257.75 0.27
5,475,000.00 0.15
5,432,321.70 0.15
5,191,562.50 0.14
2,148,820.94 0.06
1,040,061.10 0.03
3,491,128,509.92 94.82
190,706,524.85 5.18
3,681,835,034.77 100.00
33,872,732.54 0.92
3,647,962,302.23
400,400 99.08
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us
2021
/7 1,000
ANERICA, UNITED STATES OF 0.12500% 0.1250 | 2023/12/15 305,000 | 304,269,136.25 | 304,273,242.95 .26
20-15.12.23
AIVZON COM NG 1650005 21- 1.6500 | 2028/ /12 35,000 | 34,983,250.00 | 35,168,645.05 .%
JOHN DEERE CAPITAL CORP 1.50000% 1.5000 | 2028/ / 35,000 | 34,895,700.00 | 34,6901,196.75 .9
21-06.03.28
O ORGAY CHASE & €0 1-040%/VAR 21- 1.0400 | 20277 / 27,500 | 27,231,625.00 | 27,164,368.55 74
WICROCHIP TECHNOLOGY INC-144A
et 0.9830 | 20247 7 25,000 | 25,017,270.00 | 25,001,254.00 .68
) —
Do STANLEY 3.TT2N/VAR 18 3.7720 | 20207 /24 22,000 | 24,516,150.00 | 24,462,117.90 .66
VERIZON COMNUNICATIONS INC
e et 2.6250 | 2026/ /15 23,000 | 24,770,150.00 | 24,451,193.51 .66
NESTLE HOLDINGS INC-144A 1.00000% 1.0000 | 20277 /15 25,000 | 24,961,250.00 | 24,330,560.00 .66
20-15.09.27
BROADCOM INC 5.00000% 20-15.04.30 5.0000 | 2030/ /15 20,800 | 23,999,534.00 | 24,008,362.14 .65
AVOLON HOLDINGS FUNDING LTD-144A
10 | A s o 2.7500 | 20287 /21 22,000 | 21,725,660.00 | 21,395,000.00 .58
1) —
11 | JOROAN STANLEY 2. 188M/VAR 20 2.1880 | 20267 /28 20,000 | 20,189,450.00 | 20,915,449.21 .57
12 | goreo PARGO & €O 1654RVAR 20- 1.6540 | 20247 / 10,885 | 20,271,518.20 | 20,382,098.16 .55
TRITON CONTAINER INTERNATIONAL
I i 2.0500 | 2026/ /15 20,000 | 19,971,550.00 |  20,094,120.00 .55
14 | LSEGA FINANCING PLC-144A 2.00000% 2.0000 | 2028/ 7 20,000 | 19,981,800.00 | 20,067,190.40 .55
21-06.04.28
15 | EXPEDIA GROUP INC-144A 2.95000% 2.9500 | 2031/ /15 20,000 | 19,710,115.00 | 19,954,856.20 .54
21-15.03.31
16 | EBAY INC 2.60000% 21-10.05.31 2.6000 | 2031/ /10 19,500 | 19,474,020.00 | 19,432,537.80 .53
17 | SATISROUP NG 2-666WU/VAR 20- 2.6660 | 2031/ /29 19,000 | 19,579,630.00 | 19,347,955.93 .53
1) —
18 | hres PARGO & €O 2. 188M/VAR 20 2.1880 | 2026/ /30 18,500 | 18,689,500.00 | 19,289,819.57 52
CITIGROUP INC 3.142%/30
U A AN 3.1420 | 2023/ /24 17,787 | 18,205,883.85 | 18,108,190.35 49
20 igRg;EglGLOBAL CORP 2.70000% 20- 2.7000 | 2031/ /15 17,800 | 18,039,180.00 | 18,095,995.49 .49
21 [DELTA AIR LINES INC-144A 7.00000% 7.0000 | 2025/ / 15,000 | 17,456,250.00 | 17,442,436.05 47
20-01.05.25
BANK OF AWERICA CORP 3.458%/3N
2 | o 3.4580 | 2025/ /15 16,141 | 17,134,155.73 | 17,361,000.72 47
1) —
23 | pohes PARGO & O 2. 393/VAR 20 2.3930 | 2028/ / 16,552 | 17,283,964.40 | 17,199,695.49 47
SYDNEY AIRPORT FINANCE CO PTY LTD-
2 | e oo 3.9000 | 2023/ /22 16,089 | 17,027,055.24 | 16,976,301.91 46
PENSKE TRUCK LEASING/PTL FIN CORP-
25 | T e oo e o 1.2000 | 2025711715 17,000 | 16,914,190.00 | 16,883,592.67 46
26 | JUMTA SERVICES INC 2.90000% 20- 2.9000 | 2030710/ 15,750 | 15,972,915.00 | 16,213,845.69 44
27 | BANK OF AVERICA CORP 3.194%/VAR 3.1940 | 20307 /23 15,000 | 16,426,150.00 | 15,949,821.45 43
19-23.07.30
28 | poopt BRANDS INC 3850005 16- 3.8500 | 2023/ / 15,000 | 15,843,750.00 | 15,768,000.00 43
WACQUARIE BANK LTD-144A-SUB
20 | e o a0 3.6240 | 2030/ / 15,020 | 16,197,295.60 | 15,709,411.99 43
AUSTRALIA & NEWZEALAND BKG-144A-
B0 | i o o 07 2.9500 | 20307 /22 15,000 | 15,666,300.00 | 15,632,374.50 &2

2021

2021
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us
F acc
2017 10
164,229.81 18,026 164,178.78 18,020
2018 10
353,450.71 38,795 351,833.80 38,617
2019 10
631,389.40 69,301 627,370.97 68,860
2020 10
2,173,103.86 238,520 2,151,129.47 236,108
2020 1,724,333.77 189,263 1,720,340.45 188,825
1,900,361.69 208,584 1,894,504.77 207,941
2,006,280.91 220,209 1,989,073.93 218,321
2,033,221.59 223,166 2,028,088.68 222,603
10 2,173,103.86 238,520 2,151,129.47 236,108
11 2,450,524.66 268,970 2,437,035.76 267,489
12 2,736,044.10 300,308 2,720,919.74 298,648
2021 3,001,958.87 329,495 2,988,012.52 327,964
3,059,142.18 335,771 3,046,560.21 334,390
3,254,215.64 357,183 3,202,364.91 351,492
3,472,122.21 381,100 3,470,399.32 380,911
3,681,835.03 404,118 3,647,962.30 400,400
us 2016 11
F acc 2021 13
F acc
us
F-acc 2021 13
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2021 10

2023 28

50

17

52/281

15

16

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

12 24



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

0.001
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131

us

23 103

2021 31 UFJ
109.76
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2020 10 31

us

2020 10 31
2,004,559, 955.92 220,020,501
73,569,835.20 8,075,025
2,078,129,791.12 228,095,526

66,291,351.85 7,276,139

581,498.50 63,825

12,326,726.39 1,352,981

15,314,962.25 1,680,970

150.00 16

459,375.00 50,421

2,173,103,855.11 238,519,879

(20,227,269.96) (2,220,145)

(1,492,989.11) (163,870)

(214,859.51) (23,583)
(17,536.39) (1,925)
(21,734.91) (2,386)
(254,130.81) (27,893)

(21,974,389.88) (2,411,909)

2,151,129,465.23 236,107,970
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us

2019 11 2020 10 31
110,442.46 12,122

39,118,117.88 4,293,605

61,467.75 6,747

8,486,810.54 931,512

47,776,838.63 5,243,986

(3,384,083.08) (371,437)

(151,867.24) (16,669)

(24,587.10) (2,699)

(65,063.08) (7,141)

(55,666.84) (6,110)

(3,681,267.34) (404,056)

44,095,571.29 4,839,930

2,990,277.29 328,213
(1,292,361.95) (141,850)
84,144,069.55 9,235,653
(9,505,797.19) (1,043,356)
76,336,187.70 8,378,660

120,431,758.99 13,218,590

50,254,728.75 5,515,959

380,812.50 41,798

(23,417,170.41) (2,570,269)

27,218,370.84 2,987,488

147,650,129.83 16,206,078
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0.900889
1.164850
TBA

TBA
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us

2019 10 31
566,842,058.99 62,216,584
23,315,106.45 2,559,066
590,157,165.44 64,775,650
28,165,369.33 3,091,431
4,590,223.22 503,823
5,208,174.06 571,649
78,562.50 8,623
3,189,900.45 350,123
631,389,395.00 69,301,300
(188,906.25) (20,734)
(3,005,895.84) (329,927)
(750,649.36) (82,391)
(66,515.56) (7,301)
(5,284.92) (580)
(1,173.09) (129)
(72,973.57) (8,010)
(4,018,425.02) (441,062)
627,370,969.98 68,860,238
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us

2018 11 2019 10 31
294,513.42 32,326

16,815,698.87 1,845,691

19,190.08 2,106

692,901.57 76,053

17,822,303.94 1,956,176

(1,216,521.94) (133,525)

(55,068.59) (6,044)

(7,676.03) (843)

(24,734.83) (2,715)

(7,046.53) @773)

(1,311,047.92) (143,901)

16,511,256.02 1,812,275

2,718,163.55 298,346
(403,925.69) (44,335)
(14,077,148.41) (1,545,108)
(567,773.20) (62,319)
(12,330,683.75) (1,353,416)

4,180,572.27 458,860

32,479,731.60 3,564,975

365,358.42 40,102

5,097,886.74 559,544

32,479,731.60 4,164,621

42,123,549.03 4,623,481
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us

2021 30
3,316,687,612.52 364,039,632
30,798,343.24 3,380,426
3,347,485,955.76 367,420,059

81,402,676.50 8,934,758

290,188.00 31,851

59,805.95 6,564

16,613,444.21 1,823,492

24,133,882.27 2,648,935

35,937.50 3,945

2,100,318.75 230,531

3,472,122,208.94 381,100,134

(1,272,916.99) (139,715)

(345,361.63) (37,907)
(28,602.21) (3,139)
(76,006.62) (8,342)
(449,970.46) (49,389)

(1,722,887.45) (189,104)

3,470,399,321.49 380,911,030
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2020 11 2021 30
38,162,340.66 4,188,699
84,159.12 9,237
758,013.85 83,200
39,004,513.63 4,281,135
(3,526,374.38) (387,055)
(160,569.43) (17,624)
(33,663.65) (3,695)
(88,745.18) (9,741)
(71,096.52) (7,804)
(3,880,449.16) (425,918)
35,124,064.47 3,855,217
(1,066,090.41) (117,014)
2,175,995.33 238,837
5,819,525.49 638,751
8,555,188.56 939,017
15,484,618.97 1,699,592
50,608, 683.44 5,554,809
(42,771,491.96) (4,694,599)
(423,437.50) (46,477)
22,327,588.71 2,450,676
(20,867,340.75) (2,290,399)
29,741,342.69 3,264,410
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Robert Suttinger

Thomas Rose

Raphael Schmidt -
Richter

Francesca Guagnini

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
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1915 10
1915 10 29
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2010
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2021 13,000,000 17
2021 31 URJ
133.74
2021 179,589,267 197
2021 31 UFJ
109.76
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6,500 100
UBS Asset Management CH-8001
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2021
251
) 50 100

UBS Americas Inc.

2021
André Valente
Gilbert Schintgen
Christian Maurer
Francesca Gigli Prym

2021

o i 2017 28

William J. Ferri
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2021 410

536,180,282.75
205,184,210.25
14,908,122,000.98
14,252,894,554 .53
580,095,743.13
364 44,072,413,203.87
1,659,224,547.19
288,471,524 .61
9,913,391,617.43
80,624,902.86
144,511,089,742.96

484,384,429.78
206,360,097.90
2,582,574,139.85
2,172,699,479.85
1,797,790,177.00
32,103,387,051.40

46
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47

UBS(Lux)Real Estate Funds

Selection - Global

2008

24

6,184,002,655.78

UBS(Lux)Equity Sicav -
Long Term Themes(USD)

2016

28

4,370,792,662.44

Focused Sicav - US
Corporate Bond
Sustainable USD

2016

11

2,983,652,150.71

Focused Fund - Corporate
Bond USD

2003

12

2,218,385,541.24

UBS(Lux)Bond Sicav - USD
Investment Grade
Corporates(USD)

2017

30

1,891,199,507.61

UBS(Lux)Equity Sicav -
USA Growth(USD)

2004

10 13

1,389,166,236.67

UBS(Lux)Key Selection
Sicav - Digital
Transformation Themes
(USD)

2020

1,174,814,511.66

UBS(Lux)Bond Sicav - USD
High Yield(USD)

2015

1,158,645,599.47

UBS(Lux)Emerging
Economies Fund - Global
Bonds(USD)

1998

20

1,075,341,750.70

10

UBS(Lux)Equity Fund -
Global Sustainable(USD)

1997

13

1,068,392,384.44
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2021 446,001,000 596

1973

Societas Europaea

2021 416,513,837 557
Societas Europaea 1915
10 2001 10 2157 2001
1993
2021 500,000 6,096
2021 31 UFJ
121.91
2021 321
2021 10 UBS SuMi
TRUST

UBS SuMi TRUST

UBS SuMi TRUST

2021 5,000
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2020 10 31

us

2020 10 31
2,004,559, 955.92 220,020,501
73,569,835.20 8,075,025
2,078,129,791.12 228,095,526

66,291,351.85 7,276,139

581,498.50 63,825

12,326,726.39 1,352,981

15,314,962.25 1,680,970

150.00 16

459,375.00 50,421

2,173,103,855.11 238,519,879

(20,227,269.96) (2,220,145)

(1,492,989.11) (163,870)

(214,859.51) (23,583)
(17,536.39) (1,925)
(21,734.91) (2,386)
(254,130.81) (27,893)

(21,974,389.88) (2,411,909)

2,151,129,465.23 236,107,970
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us
2019 11 2020 10 31
110,442.46 12,122
39,118,117.88 4,293,605
14 61,467.75 6,747
8,486,810.54 931,512
47,776,838.63 5,243,986
(3,384,083.08) (371,437)
(151,867.24) (16,669)
14 (24,587.10) (2,699)
(65,063.08) (7,141)
(55,666.84) (6,110)
(3,681,267.34) (404,056)
44,095,571.29 4,839,930
2,990,277.29 328,213
(1,292,361.95) (141,850)
84,144,069.55 9,235,653
(9,505,797.19) (1,043,356)
76,336,187.70 8,378,660
120,431,758.99 13,218,590
50,254,728.75 5,515,959
380,812.50 41,798
(23,417,170.41) (2,570,269)
27,218,370.84 2,987,488
147,650,129.83 16,206,078
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2019 11 2020 10 31

627,370,969.98

1,643,479,338.57

(266,516,635.86)

68,860,238
180,388,292
(29,252,866)

1,376,962,702.71

151,135,426

113/281

(854,337.29) (93,772)

44,095,571.29 4,839,930
76,336,187.70 8,378,660
27,218,370.84 2,987,488
147,650,129.83 16,206,078

2,151,129,465.23

236,107,970

2019 11 2020 10

31
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ISIN 2020 10 31 2019 10 31 2018 10 31
2,151,129,465.23 627,370,969.98 351,833,801.97
F-acc

2019 2020 2018 2019 2017 2018

F-acc

.06
.42
.65
.60
.52
.32
.21
.53
.26
.25
.25
.24
.10
.05
.05

O O O O O O O O + P P F N w u

96.61
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27.70
18.35

5.67
4.73
3.52
3.34
2.76
2.68
2.40
2.22
2.22
2.21
1.65
1.52
1.21
1.06
0.98
0.95
0.90
0.80
0.68
0.52

.33
.27
.10
.09
.09

o O o o o o

.05

96.61
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2019 11 2020 10 31
2020 10 31
us 76,020,312.50
us
X
X
us
TER
SFAMA TER
12 TER
TER
us F-acc

12

TER
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TER
PTR
PTR
us 7.47
10
2020 10 31
us 7,892.70
11 UCITS UCIs

2020 10 31 UCITS UCls
UCITS UCIs
DB X-TRACKERS MSCI NORDIC INDEX UCITS ETF DR-1D-EUR-DIST 0.10%
SOURCE MARKETS PLC - MSCI USA SOURCE ETF-A 0.05%
UBS ETF-MSCI CANADA UCITS ETF-A-CAPITALISATION 0.33%
UBS ETF MSCI PACIFIC EX JAPAN UCITS ETF-A-USD-CAP 0.30%
UBS(IRL)FUND SOLUTION PLC-MSCI USA SF UCITS SHS-A-ETF-ACC 0.15%
UBS ETF-MSCI EMU UCITS ETF (EUR) A-CAP 0.18%
UBS ETF-MSCI JAPAN UCITS-A-ETF-CAP 0.19%
UBS (IRL) ETF PLC-MSCI USA UCITS-ACC-A-USD-ETF 0.14%
UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 0.08%
UBS (IRL) SELECT MONEY MARKET FUND-GBP-S-DIST 0.10%
UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 0.10%
UBS (LUX) BOND SICAV - USD HIGH YIELD U-X-ACC 0.03%
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0.07%

12
2020

13

14 QOTC

11

0TC

COVID-19

01C
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0TC *
0TC
Us

(6,585,622.90) 0.00

(8,294,778.15) 0.00

(89,584.58) 0.00

(5,189,582.04) 0.00

(67,702.29) 0.00

2020 10 31 2020 10 31
us

56,695,214.62 60,933,557.32 27.07 72.93 0.00
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us

2020 10 31

usD 3M CO 2.00000% 19-14.02.25 5 000 000.00 5 285 199.00 0.25
usD ABBOTT LABORATORIES 3.75000% 16-30.11.26 5 749 000.00 6 673 266.73 0.31
usD ABBOTT LABORATORIES 3.87500% 17-15.09.25 1 000 000.00 1 140 845.00 0.05
usD ABBVIE INC 3.20000% 15-06.11.22 2 000 000.00 2 096 836.00 0.10
usD ABBVIE INC 3.20000% 16-14.05.26 7 000 000.00 7 731 073.00 0.36
usD ABBVIE INC 3.60000% 15-14.05.25 3 000 000.00 3 320 273.40 0.15
usD ABBVIE INC 4.25000% 18-14.11.28 1 000 000.00 1 180 974.60 0.06
usD ADOBE INC 2.30000% 20-01.02.30 10 000 000.00 10 721 145.00 0.50
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 3.50000% 17-26.05.22 3 800 000.00 3 858 925.08 0.18
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 4.12500% 18-03.07.23 5 000 000.00 5 137 576.50 0.24
usD AERCAP IRELAND CAP/ GLBL AVIATION TRUST 6.50000% 20-15.07.25 8 250 000.00 9 089 442.45 0.42
usD AIR PRODUCTS & CHEMICALS INC 1.85000% 20-15.05.27 6 721 000.00 7 022 009.39 0.33
usD ALLY FINANCIAL INC 5.12500% 14-30.09.24 2 878 000.00 3 244 955.93 0.15
usD ALLY FINANCIAL INC 5.80000% 20-01.05.25 3 000 000.00 3 497 633.70 0.16
usD ALPHABET INC 0.45000% 20-15.08.25 5 000 000.00 4 959 394.50 0.23
usD ALPHABET INC 0.80000% 20-15.08.27 15 000 000.00 14 801 974.50 0.69
usD AMAZON.COM INC 1.20000% 20-03.06.27 7 500 000.00 7 577 777.25 0.35
usD AMAZON.COM INC 2.80000% 18-22.08.24 1 000 000.00 1 079 471.90 0.05
usD AMERICA MOVIL SAB DE CV 2.87500% 20-07.05.30 5 000 000.00 5 363 299.99 0.25
usD AMERICAN EXPRESS CO 3.00000% 17-30.10.24 5 000 000.00 5 411 272.00 0.25
usD AMERICAN EXPRESS CO 3.70000% 18-03.08.23 5 000 000.00 5 428 129.50 0.25
usD AMERICAN EXPRESS CO 2.50000% 19-30.07.24 1 000 000.00 1 060 747.30 0.05
usD AMERICAN INTERNATIONAL GROUP 4.87500% 12-01.06.22 2 000 000.00 2 139 106.20 0.10
usD AMERICAN INTERNATIONAL GROUP INC 4.25000% 19-15.03.29 2 400 000.00 2 833 959.12 0.13
usD AMERICAN INTL GROUP INC 2.50000% 20-30.06.25 3 000 000.00 3 216 210.30 0.15
usD AMGEN INC 2.20000% 20-21.02.27 7 000 000.00 7 353 782.80 0.34
usD AMGEN INC 2.70000% 15-01.05.22 2 050 000.00 2 113 906.70 0.10
usD ANZ NEW ZEALAND INT*L LTD/LDN-144A 3.40000% 19-19.03.24 5 000 000.00 5 409 850.00 0.25
usD AON CORP 2.80000% 20-15.05.30 5 000 000.00 5 350 908.00 0.25
usD AON CORP 3.50000% 14-14.06.24 2 000 000.00 2 177 916.80 0.10
usD APPLE INC 1.12500% 20-11.05.25 7 000 000.00 7 132 687.80 0.33
usD APPLE INC 1.80000% 19-11.09.24 5 000 000.00 5 226 697.50 0.24
usD APPLE INC 2.05000% 19-11.09.26 3 000 000.00 3 195 705.60 0.15
usD APPLE INC 2.45000% 16-04.08.26 2 806 000.00 3 043 968.17 0.14
usD APPLE INC 2.50000% 15-09.02.25 3 000 000.00 3 225 685.20 0.15
usD APPLE INC 2.85000% 17-11.05.24 2 000 000.00 2 148 692.00 0.10
usD APPLE INC 3.20000% 15-13.05.25 3 000 000.00 3 329 114.40 0.15
usD ASTRAZENECA PLC 2.37500% 17-12.06.22 1 533 000.00 1 578 956.58 0.07
usb ASTRAZENECA PLC 3.12500% 17-12.06.27 2 000 000.00 2 218 723.40 0.10
usD ASTRAZENECA PLC 3.37500% 15-16.11.25 5 110 000.00 5 733 491.03 0.27
usD ASTRAZENECA PLC 3.50000% 18-17.08.23 3 000 000.00 3 243 328.80 0.15
usD AT&T INC 2.75000% 20-01.06.31 5 000 000.00 5 189 775.50 0.24
usD AT&T INC 2.95000% 19-15.07.26 5 000 000.00 5 440 376.00 0.25
usD AT&T INC 3.87500% 19-15.01.26 2 000 000.00 2 256 067.20 0.10
usD AT&T INC 4.25000% 17-01.03.27 4 000 000.00 4 601 654.80 0.21
usD AT&T INC 4.30000% 18-15.02.30 1 000 000.00 1 166 719.50 0.05
usb AT&T INC 4.35000% 19-01.03.29 1 500 000.00 1 746 914.25 0.08
usD AUTODESK INC 2.85000% 20-15.01.30 9 385 000.00 10 318 461.20 0.48
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usD BANK OF NOVA SCOTIA 2.00000% 19-15.11.22 10 000 000.00 10 334 811.00 0.48
usb BARCLAYS PLC 3.20000% 16-10.08.21 5 380 000.00 5 491 925.52 0.26
usD BARCLAYS PLC 3.68400% 17-10.01.23 4 100 000.00 4 235 507.05 0.20
usD BECTON DICKINSON AND CO 3.36300% 17-06.06.24 2 000 000.00 2 155 978.60 0.10
usD BERKSHIRE HATHAWAY ENERGY CO 2.80000% 18-15.01.23 1 000 000.00 1 049 244.50 0.05
usD BP CAPITAL MARKETS AMERICA INC 4.23400% 18-06.11.28 3 000 000.00 3 488 275.50 0.16
usD BP CAPITAL MARKETS AMERICA INC 2.93700% 20-06.04.23 1 500 000.00 1 585 025.70 0.07
usD BP CAPITAL MARKETS PLC 3.21600% 18-28.11.23 3 574 000.00 3 829 459.16 0.18
usD BP CAPITAL MARKETS PLC 2.52000% 18-19.09.22 5 881 000.00 6 090 498.27 0.28
usD BRISTOL-MYERS SQUIBB CO 2.60000% 20-16.05.22 4 900 000.00 5 069 260.21 0.24
usD BRISTOL-MYERS SQUIBB CO 2.90000% 20-26.07.24 10 781 000.00 11 634 367.90 0.54
usD BROADCOM CORP/CAYMAN FIN LTD 3.87500% 18-15.01.27 2 000 000.00 2 207 763.00 0.10
usD BROADCOM INC 5.00000% 20-15.04.30 10 800 000.00 12 703 942.80 0.59
usD CANADIAN NATURAL RESOURCES LTD 3.85000% 17-01.06.27 2 000 000.00 2 114 385.60 0.10
usD CAPITAL ONE FINANCIAL CORP 3.30000% 17-30.10.24 6 000 000.00 6 508 093.20 0.30
usD CAPITAL ONE FINANCIAL CORP 3.20000% 18-30.01.23 2 000 000.00 2 108 482.20 0.10
usD CCO LLC/CAPITAL 4.90800% 16-23.07.25 13 000 000.00 14 977 224.60 0.70
usD CCO LLC/CAPITAL 5.05000% 19-30.03.29 1 000 000.00 1 192 857.60 0.06
usD CENTERPOINT ENERGY INC 4.25000% 18-01.11.28 3 000 000.00 3 542 525.40 0.16
usD CHEVRON CORP 1.99500% 20-11.05.27 7 000 000.00 7 349 211.81 0.34
usD CIGNA CORP 2.40000% 20-15.03.30 5 500 000.00 5 705 608.70 0.27
usD CIGNA CORP 3.75000% 19-15.07.23 2 938 000.00 3 178 461.49 0.15
usD CIGNA CORP 4.12500% 19-15.11.25 7 000 000.00 8 006 152.70 0.37
usD CIT GROUP INC 5.00000% 13-01.08.23 5 000 000.00 5 387 500.00 0.25
usD CITIGROUP INC 3.30000% 15-27.04.25 1 591 000.00 1 756 007.38 0.08
usD CITIGROUP INC-SUB 4.45000% 15-29.09.27 4 750 000.00 5 480 473.05 0.25
usD CITIGROUP INC-SUB 5.50000% 13-13.09.25 2 500 000.00 2 963 614.75 0.14
usD CMS ENERGY CORP 2.95000% 16-15.02.27 2 000 000.00 2 141 725.40 0.10
usD COCA-COLA CO/THE 1.45000% 20-01.06.27 5 000 000.00 5 131 137.50 0.24
usD COCA-COLA CO/THE 1.65000% 20-01.06.30 3 000 000.00 3 062 614.20 0.14
usD COMCAST CORP 1.50000% 20-15.02.31 2 000 000.00 1 952 903.60 0.09
usD COMCAST CORP 3.15000% 16-01.03.26 3 000 000.00 3 328 167.60 0.15
usD COMCAST CORP 3.95000% 18-15.10.25 11 836 000.00 13 561 948.01 0.63
usD COMCAST CORP 4.15000% 18-15.10.28 5 000 000.00 5 946 301.50 0.28
usD CREDIT AGRICOLE SA-144A-SUB 4.37500% 15-17.03.25 3 000 000.00 3 319 380.00 0.15
usD CREDIT SUISSE GRP FDNG GUERNSEY 3.75000% 16-26.03.25 5 000 000.00 5 532 320.00 0.26
usD CVS HEALTH CORP 2.87500% 16-01.06.26 11 821 000.00 12 805 950.55 0.60
usD CVS HEALTH CORP 3.70000% 18-09.03.23 1 294 000.00 1 385 153.63 0.06
usD CVS HEALTH CORP 4.10000% 18-25.03.25 481 000.00 542 288.92 0.03
usD CVS HEALTH CORP 4.30000% 18-25.03.28 6 500 000.00 7 526 959.70 0.35
usD DANONE SA-144A 2.07770% 16-02.11.21 2 000 000.00 2 026 228.00 0.09
usD DANONE-144A 2.94700% 16-02.11.26 3 018 000.00 3 312 988.97 0.15
usD DISCOVERY COMMUNICATIONS LLC 3.62500% 20-15.05.30 5 000 000.00 5 532 069.00 0.26
usD EMERSON ELECTRIC CO 1.80000% 20-15.10.27 7 000 000.00 7 270 554.90 0.34
usb ENBRIDGE INC 3.12500% 19-15.11.29 6 830 000.00 7 182 425.27 0.33
usD ENERGY TRANSFER OPERATING LP 5.25000% 19-15.04.29 1 000 000.00 1 083 402.50 0.05
usD ENERGY TRANSFER PARTNERS LP 4.05000% 15-15.03.25 1 840 000.00 1 935 798.86 0.09
usb ENI SPA-144A 4.75000% 18-12.09.28 850 000.00 991 068.55 0.05
usD ENTERPRISE PRODUCTS OPERATING LLC 2.85000% 16-15.04.21 2 000 000.00 2 017 591.00 0.09
usD ENTERPRISE PRODUCTS OPERATING LLC 3.12500% 19-31.07.29 2 000 000.00 2 156 323.60 0.10
usb EQUINIX INC 1.80000% 20-15.07.27 5 200 000.00 5 281 358.16 0.25
usD EQUINIX INC 2.62500% 19-18.11.24 5 000 000.00 5 314 611.50 0.25
usD ESTEE LAUDER COS INC 2.60000% 20-15.04.30 6 150 000.00 6 686 537.68 0.31
usD FEDEX CORP 3.10000% 19-05.08.29 3 000 000.00 3 328 880.40 0.15
usD FISERV INC 2.25000% 20-01.06.27 10 000 000.00 10 505 700.00 0.49
usD FISERV INC 3.50000% 19-01.07.29 5 000 000.00 5 612 950.00 0.26
usD GE CAPITAL INTL FUNDING CO 3.37300% 16-15.11.25 500 000.00 536 492.40 0.03
usD GENERAL ELECTRIC CO 3.15000% 12-07.09.22 2 807 000.00 2 927 632.79 0.14
usD GENERAL MOTORS FINANCIAL CO INC 4.20000% 16-01.03.21 3 445 000.00 3 470 768.60 0.16
usD GENERAL MOTORS FINANCIAL CO INC 5.25000% 16-01.03.26 1 000 000.00 1 141 456.80 0.05
usD GENERAL MOTORS FINANCIAL CO 3.85000% 18-05.01.28 3 730 000.00 3 977 155.02 0.18
usD GENERAL MOTORS FINANCIAL CO 4.35000% 18-09.04.25 5 000 000.00 5 464 004.50 0.25
usD GENERAL MOTORS FINANCIAL CO INC 5.10000% 19-17.01.24 3 000 000.00 3 293 488.80 0.15
usD GENERAL MOTORS FINANCIAL CO INC 3.55000% 19-08.07.22 2 000 000.00 2 077 240.20 0.10
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GENERAL MOTORS FINANCIAL CO INC 2.90000% 20-26.02.25
GENERAL MOTORS FINANCIAL CO INC 5.20000% 20-20.03.23
GENERAL MOTORS FINANCIAL CO INC 2.70000% 20-20.08.27
GEORGIA POWER CO 3.25000% 16-01.04.26

GILEAD SCIENCES INC 3.50000% 14-01.02.25

GILEAD SCIENCES INC 2.95000% 16-01.03.27
GLAXOSMITHKLINE CAPITAL INC 3.37500% 18-15.05.23
GOLDMAN SACHS GROUP INC-SUB 4.25000% 15-21.10.25
GOLDMAN SACHS GROUP INC/THE 3.00000% 17-26.04.22
GOLDMAN SACHS GROUP INC 2.60000% 20-07.02.30

GOLDMAN SACHS GROUP INC 3.80000% 20-15.03.30

GOLDMAN SACHS GROUP INC/THE 3.50000% 16-16.11.26

HCA INC 4.75000% 12-01.05.23

HCA INC 5.25000% 16-15.06.26

HCP INC 3.25000% 19-15.07.26

HEWLETT PACKARD ENTERPRISE CO STEP-UP/DOWN 16-15.10.22
HOME DEPOT INC 2.70000% 20-15.04.30

HOME DEPOT INC/THE 3.90000% 18-06.12.28

HSBC HOLDINGS PLC 3.60000% 16-25.05.23

HUMANA INC 4.87500% 20-01.04.30

1BM CREDIT LLC 2.20000% 17-08.09.22

INTEL CORP 2.45000% 19-15.11.29

INTEL CORP 3.75000% 20-25.03.27

INTERCONTINENTAL EXCHANGE INC 2.10000% 20-15.06.30
INTERNATIONAL BUSINESS MACHINES CORP 3.37500% 13-01.08.23
INTERNATIONAL BUSINESS MACHINES CORP 3.45000% 16-19.02.26
INTERNATIONAL BUSINESS MACHINES CORP 3.50000% 19-15.05.29
INTERNATIONAL BUSINESS MACHINES CORP 1.70000% 20-15.05.27
JOHNSON & JOHNSON 0.95000% 20-01.09.27

JPMORGAN CHASE & CO 3.20000% 13-25.01.23

JPMORGAN CHASE & CO 3.20000% 16-15.06.26

KIA MOTORS CORP-144A 3.00000% 17-25.04.23
KIMBERLY-CLARK CORP 1.05000% 20-15.09.27

KINDER MORGAN INC 4.30000% 18-01.03.28

KROGER CO 2.20000% 20-01.05.30

KROGER CO 3.50000% 16-01.02.26

LINCOLN NATIONAL CORP 3.35000% 15-09.03.25

LINCOLN NATIONAL CORP 3.80000% 18-01.03.28

LOWE™S COS INC 4.50000% 20-15.04.30

MARATHON OIL CORP 4.40000% 17-15.07.27

MASCO CORP 2.00000% 20-01.10.30

MASTERCARD INC 2.00000% 19-03.03.25

MASTERCARD INC 2.95000% 16-21.11.26

MERCK & CO INC 1.45000% 20-24.06.30

METLIFE INC 3.60000% 15-13.11.25

MITSUBISHI UFJ FINANCIAL GROUP INC 3.85000% 16-01.03.26
MITSUBISHI UFJ FINANCIAL GROUP INC 3.45500% 18-02.03.23
MITSUBISHI UFJ FINANCIAL GROUP INC 3.76100% 18-26.07.23
MITSUBISHI UFJ FINANCIAL GRP INC 2.19300% 20-25.02.25
MIZUHO FINANCIAL GROUP INC 2.60100% 17-11.09.22

MORGAN STANLEY 3.62500% 17-20.01.27

MORGAN STANLEY-SUB 4.87500% 12-01.11.22

MPLX LP 4.80000% 18-15.02.29

MPLX LP 4.87500% 16-01.06.25

NATIONAL AUSTRALIA BANK LTD/NY 2.50000% 16-12.07.26
NATWEST GROUP PLC 3.87500% 16-12.09.23

NATWEST GROUP PLC 4.80000% 16-05.04.26

NATWEST GROUP PLC-SUB 6.12500% 12-15.12.22

NIKE INC 2.85000% 20-27.03.30

NUCOR CORP 2.00000% 20-01.06.25

NVIDIA CORP 2.85000% 20-01.04.30

ORACLE CORP 2.50000% 15-15.05.22

ORACLE CORP 2.50000% 20-01.04.25

ORACLE CORP 2.65000% 16-15.07.26
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usD ORACLE CORP 2.80000% 20-01.04.27 1 400 000.00 1 525 538.00 0.07
usD ORACLE CORP 3.25000% 17-15.11.27 6 500 000.00 7 312 364.80 0.34
usD PACIFIC GAS & ELECTRIC CO 3.25000% 13-15.06.23 2 000 000.00 2 061 395.60 0.10
usD PAYPAL HOLDINGS INC 1.35000% 20-01.06.23 7 000 000.00 7 149 475.90 0.33
usD PAYPAL HOLDINGS INC 2.30000% 20-01.06.30 4 000 000.00 4 198 773.20 0.20
usD PEPSICO INC 2.25000% 20-19.03.25 3 000 000.00 3 196 452.90 0.15
usD PEPSICO INC 2.85000% 16-24.02.26 7 000 000.00 7 734 858.60 0.36
usD PERRIGO FINANCE UNLIMITED CO 3.15000% 20-15.06.30 6 750 000.00 6 963 423.52 0.32
usD PFIZER INC 0.80000% 20-28.05.25 9 000 000.00 9 033 181.20 0.42
usD PNC BANK NATIONAL ASSOCIATION-SUB 4.20000% 13-01.11.25 2 000 000.00 2 304 874.00 0.11
usD PNC FINANCIAL SERVICS GROUP 2.20000% 19-01.11.24 3 000 000.00 3 177 009.30 0.15
usD PRINCIPAL FINANCIAL GROUP 3.10000% 16-15.11.26 5 000 000.00 5 539 511.00 0.26
usD PROCTER & GAMBLE CO 1.20000% 20-29.10.30 15 000 000.00 14 877 882.45 0.69
usD PUBLIC STORAGE 3.09400% 17-15.09.27 2 200 000.00 2 445 798.52 0.11
usD QUALCOMM INC 3.25000% 17-20.05.27 5 000 000.00 5 562 877.00 0.26
usD QUANTA SERVICES INC 2.90000% 20-01.10.30 8 750 000.00 9 132 711.00 0.42
usD ROPER TECHNOLOGIES INC 2.00000% 20-30.06.30 3 900 000.00 3 964 329.72 0.18
usD ROPER TECHNOLOGIES INC 1.00000% 20-15.09.25 4 500 000.00 4 527 996.75 0.21
usD SABINE PASS LIQUEFACTION LLC 5.75000% 14-15.05.24 3 500 000.00 3 941 478.80 0.18
usD SABINE PASS LIQUEFACTION LLC 5.00000% 17-15.03.27 2 000 000.00 2 245 305.40 0.10
usD SABINE PASS LIQUEFACTION LLC 5.87500% 17-30.06.26 3 000 000.00 3 524 986.20 0.16
usb SANTANDER UK PLC 2.10000% 20-13.01.23 4 000 000.00 4 128 872.40 0.19
usD SANTANDER UK PLC 4.00000% 14-13.03.24 2 000 000.00 2 210 338.20 0.10
usD SEMPRA ENERGY 3.25000% 17-15.06.27 10 550 000.00 11 393 619.14 0.53
usb SEMPRA ENERGY 3.55000% 14-15.06.24 9 717 000.00 10 560 075.10 0.49
usD SHELL INTERNATIONAL FINANCE 2.37500% 20-06.04.25 7 000 000.00 7 468 395.20 0.35
usD SHERWIN-WILLIAMS CO 3.45000% 17-01.06.27 1 000 000.00 1 121 471.90 0.05
usD SHIRE ACQUISITIONS INVT IRELAND DAC 2.40000% 16-23.09.21 567 000.00 576 140.32 0.03
usD SOUTHWEST AIRLINES CO 2.75000% 17-16.11.22 1 000 000.00 1 034 607.90 0.05
usD SOUTHWEST AIRLINES CO 3.45000% 17-16.11.27 1 000 000.00 1 012 958.70 0.05
usD SOUTHWEST AIRLINES CO 2.62500% 20-10.02.30 12 000 000.00 11 310 769.20 0.53
usD SOUTHWEST AIRLINES CO 4.75000% 20-04.05.23 2 404 000.00 2 575 218.65 0.12
usD STEEL DYNAMICS INC 2.40000% 20-15.06.25 3 000 000.00 3 147 956.10 0.15
usD SUMITOMO MITSUI FIN GP INC 3.78400% 16-09.03.26 5 000 000.00 5 663 650.00 0.26
usD SUMITOMO MITSUI FIN GP INC 2.84600% 17-11.01.22 1 000 000.00 1 027 560.00 0.05
usD SUMITOMO MITSUI FIN GP INC 2.69600% 19-16.07.24 2 000 000.00 2 124 740.00 0.10
usD SUMITOMO MITSUI FIN GP INC 2.34800% 20-15.01.25 5 000 000.00 5 269 550.00 0.25
usD SUNCOR ENERGY INC 3.10000% 20-15.05.25 5 000 000.00 5 339 425.50 0.25
usD TARGET CORP 2.25000% 20-15.04.25 5 000 000.00 5 337 191.50 0.25
usD TELEFONICA EMISIONES SA 4.57000% 13-27.04.23 2 000 000.00 2 191 218.20 0.10
usD THERMO FISHER SCIENTIFIC INC 2.95000% 16-19.09.26 3 825 000.00 4 244 006.56 0.20
usb TIME WARNER CABLE LLC 4.00000% 11-01.09.21 1 980 000.00 2 018 814.93 0.09
usD TOLL BROTHERS FINANCE CORP 4.37500% 13-15.04.23 2 000 000.00 2 094 240.00 0.10
usD TOTAL CAPITAL CANADA LTD 2.75000% 13-15.07.23 2 093 000.00 2 217 811.87 0.10
usD TRANSCANADA PIPELINES LTD 2.50000% 12-01.08.22 1 815 000.00 1 871 559.75 0.09
usD TRANSCANADA PIPELINES LTD 4.10000% 20-15.04.30 5 368 000.00 6 084 974.24 0.28
usD TRUIST BANK 3.20000% 19-01.04.24 5 500 000.00 5 938 776.80 0.28
usb TRUIST BANK 4.05000% 18-03.11.25 5 000 000.00 5 730 673.50 0.27
usD UNION PACIFIC CORP 3.25000% 15-15.08.25 2 000 000.00 2 201 397.00 0.10
usD UNION PACIFIC CORP 3.50000% 18-08.06.23 2 000 000.00 2 147 528.60 0.10
usD UNITED PARCEL SERVICE INC 2.40000% 16-15.11.26 2 000 000.00 2 172 613.60 0.10
usD UNITED PARCEL SERVICE INC 2.50000% 19-01.09.29 2 000 000.00 2 162 335.40 0.10
usD UNITED RENTALS NORTH AMERICA INC 4.00000% 20-15.07.30 8 000 000.00 8 160 800.00 0.38
usb UNITED TECHNOLOGIES CORP 4.12500% 18-16.11.28 5 000 000.00 5 863 283.50 0.27
usD UNITEDHEALTH GROUP INC 3.70000% 18-15.12.25 4 000 000.00 4 553 057.60 0.21
usD UNITEDHEALTH GROUP INC 2.87500% 19-15.08.29 3 540 000.00 3 922 526.02 0.18
usD US BANCORP 3.37500% 19-05.02.24 2 000 000.00 2 171 340.60 0.10
usD VERIZON COMMUNICATIONS INC 2.62500% 16-15.08.26 12 000 000.00 13 042 264.80 0.61
usD VERIZON COMMUNICATIONS INC 4.12500% 17-16.03.27 750 000.00 880 691.40 0.04
usD VERIZON COMMUNICATIONS INC 4.32900% 18-21.09.28 3 921 000.00 4 706 631.56 0.22
usD VERIZON COMMUNICATIONS INC 4.01600% 19-03.12.29 2 000 000.00 2 365 439.20 0.11
usD VISA INC 1.10000% 20-15.02.31 3 000 000.00 2 894 579.04 0.13
usD VISA INC 1.90000% 20-15.04.27 12 000 000.00 12 636 160.80 0.59
usD VMWARE INC 2.95000% 17-21.08.22 6 000 000.00 6 228 693.60 0.29
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usD VMWARE INC 3.90000% 17-21.08.27 5 000 000.00 5 521 650.00 0.26
usD VODAFONE GROUP PLC 4.37500% 18-30.05.28 2 000 000.00 2 366 079.00 0.11
usD WALT DISNEY CO 1.75000% 19-30.08.24 5 000 000.00 5 189 950.50 0.24
usD WALT DISNEY CO 2.00000% 19-01.09.29 5 000 000.00 5 126 491.00 0.24
usD WESTPAC BANKING CORP 3.65000% 18-15.05.23 3 000 000.00 3 237 660.00 0.15
usD WESTPAC BANKING CORP 3.30000% 19-26.02.24 2 000 000.00 2 166 480.00 0.10
usD WESTPAC BANKING CORP 2.35000% 19-19.02.25 5 000 000.00 5 323 800.00 0.25
usD WESTPAC BANKING CORP 2.65000% 20-16.01.30 7 000 000.00 7 679 840.00 0.36
usD WEYERHAEUSER CO 4.00000% 20-15.04.30 3 500 000.00 4 061 414.70 0.19
usD WILLIAMS COS INC/THE 4.30000% 14-04.03.24 2 000 000.00 2 179 497.60 0.10
usD ZOETIS INC 2.00000% 20-15.05.30 10 000 000.00 10 251 467.00 0.48
1 144 917 040.44 53.22

1 144 917 040.44 53.22

usb BANK OF AMERICA CORP 3.366%/VAR 18-23.01.26 5 026 000.00 5 483 142.34 0.26
usD BANK OF AMERICA CORP 3.550%/3M LIBOR+78BP 18-05.03.24 7 000 000.00 7 458 724.70 0.35
usD BANK OF AMERICA CORP 4.271%/VAR 18-23.07.29 500 000.00 587 102.25 0.03
usb BARCLAYS PLC 2.852%/VAR 20-07.05.26 8 500 000.00 8 914 180.35 0.41
usD CITIGROUP INC 2.666%/VAR 20-29.01.31 19 000 000.00 19 935 054.60 0.93
usD CITIGROUP INC 2.876%/VAR 17-24.07.23 3 000 000.00 3 113 093.10 0.15
usD CITIGROUP INC 3.142%/3M LIBOR+72.2BP 18-24.01.23 17 787 000.00 18 328 192.60 0.85
usD CREDIT SUISSE GROUP-144A 2.593%/VAR 19-11.09.25 5 000 000.00 5 240 878.00 0.24
usD GOLDMAN SACHS GROUP INC 2.908%/VAR 17-05.06.23 7 004 000.00 7 256 925.64 0.34
usD GOLDMAN SACHS GROUP INC 3.272%/VAR 17-29.09.25 5 000 000.00 5 428 167.00 0.25
usD HSBC HOLDINGS PLC 2.099%/VAR 20-04.06.26 8 000 000.00 8 169 984.80 0.38
usD HSBC HOLDINGS PLC 3.262%/VAR 17-13.03.23 5 000 000.00 5 168 634.00 0.24
usD HSBC HOLDINGS PLC 3.033%/3M LIBOR+92.3BP 17-22.11.23 4 000 000.00 4 186 693.20 0.19
usD HSBC HOLDINGS PLC 3.803%/VAR 19-11.03.25 2 750 000.00 2 977 522.90 0.14
usD HSBC HOLDINGS PLC 4.583%/VAR 18-19.06.29 2 000 000.00 2 311 314.60 0.11
usD JP MORGAN CHASE & CO 4.493%/VAR 20-24.03.31 10 000 000.00 12 096 452.00 0.56
usD JPMORGAN CHASE & CO 3.782%/VAR 17-01.02.28 6 500 000.00 7 386 976.35 0.34
usD JPMORGAN CHASE & CO 3.540%/VAR 17-01.05.28 4 186 000.00 4 700 304.93 0.22
usD JPMORGAN CHASE & CO 3.509%/3M LIBOR+94.5BP 18-23.01.29 2 000 000.00 2 245 394.40 0.10
usb JPMORGAN CHASE & CO 4.452%/3M LIBOR+133BP 18-05.12.29 3 657 000.00 4 375 963.64 0.20
usb JPMORGAN CHASE & CO 3.960%/3M LIBOR+124.5BP 19-29.01.27 4 000 000.00 4 557 835.60 0.21
usD JPMORGAN CHASE & CO 3.207%/VAR 19-01.04.23 5 000 000.00 5 195 011.50 0.24
usD JPMORGAN CHASE & CO 3.702%/VAR 19-06.05.30 5 000 000.00 5 709 982.50 0.27
usD JPMORGAN CHASE & CO 2.739%/VAR 19-15.10.30 5 000 000.00 5 349 672.00 0.25
usD JPMORGAN CHASE & CO 2.182%/VAR 20-01.06.28 9 000 000.00 9 385 470.00 0.44
usD LLOYDS BANKING GROUP PLC 2.438%/VAR 20-05.02.26 3 513 000.00 3 663 066.23 0.17
usD LLOYDS BANKING GROUP PLC 3.870%/VAR 20-09.07.25 6 619 000.00 7 219 574.96 0.34
usD NATWEST GROUP PLC 4.892%/VAR 18-18.05.29 3 000 000.00 3 525 225.90 0.16
usD WELLS FARGO & CO 2.188%/VAR 20-30.04.26 13 500 000.00 14 035 874.40 0.65
194 006 414.49 9.02

194 006 414.49 9.02

usD AIR LEASE CORP 3.00000% 20-01.02.30 2 000 000.00 1 861 007.52 0.09
usD BANK OF AMERICA CORP-SUB 4.25000% 14-22.10.26 3 000 000.00 3 470 295.60 0.16
usD BANK OF AMERICA CORP-SUB 4.45000% 16-03.03.26 4 000 000.00 4 601 992.80 0.22
usD BANK OF AMERICA CORP 3.50000% 16-19.04.26 4 000 000.00 4 482 616.40 0.21
usD BANK OF AMERICA CORP-SUB 4.18300% 16-25.11.27 5 500 000.00 6 293 463.55 0.29
usD BANK OF MONTREAL 2.90000% 19-26.03.22 5 000 000.00 5 179 092.00 0.24
usD BANK OF MONTREAL 3.30000% 19-05.02.24 4 000 000.00 4 319 499.20 0.20
usD BANK OF NEW YORK CO 1.85000% 20-27.01.23 10 000 000.00 10 314 911.00 0.48
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usD BANK OF NEW YORK MELLON CORP 2.95000% 18-29.01.23 2 100 000.00 2 219 249.55 0.10
usD BB&T CORP 2.85000% 17-26.10.24 2 000 000.00 2 160 054.20 0.10
usD CATERPILLAR FINANCIAL SERVICES CORP 2.85000% 19-17.05.24 4 000 000.00 4 301 838.00 0.20
usD CATERPILLAR FINANCIAL SERVICES CORP 2.40000% 17-06.06.22 3 000 000.00 3 098 415.30 0.15
usD GOLDMAN SACHS GROUP INC/THE 4.00000% 14-03.03.24 3 000 000.00 3 305 525.40 0.16
usD JOHN DEERE CAPITAL CORP 2.80000% 17-08.09.27 2 000 000.00 2 206 257.80 0.10
usD MORGAN STANLEY-SUB 4.35000% 14-08.09.26 3 000 000.00 3 485 779.50 0.16
usD MORGAN STANLEY-SUB 4.10000% 13-22.05.23 6 800 000.00 7 361 021.76 0.34
usD ROYAL BANK OF CANADA 3.70000% 18-05.10.23 3 000 000.00 3 275 959.20 0.15
usD ROYAL BANK OF CANADA 2.55000% 19-16.07.24 5 000 000.00 5 338 103.50 0.25
usD ROYAL BANK OF CANADA 1.15000% 20-10.06.25 3 500 000.00 3 556 525.00 0.17
usD SUMITOMO MITSUI FIN GP INC 3.01000% 16-19.10.26 1 000 000.00 1 099 976.60 0.05
usD TORONTO-DOMINION BANK 3.25000% 19-11.03.24 7 800 000.00 8 455 413.72 0.39
usD US BANCORP-SUB 3.60000% 14-11.09.24 2 000 000.00 2 214 439.00 0.10
usD WELLS FARGO & CO 3.75000% 19-24.01.24 4 000 000.00 4 342 258.40 0.20

96 943 695.00 4.51

96 943 695.00 4.51
usD BANK OF AMERICA CORP 2.881%/VAR 17-24.04.23 1 475 000.00 1 523 454.20 0.07
usb BANK OF AMERICA CORP 3.458%/3M LIBOR+97BP 19-15.03.25 16 141 000.00 17 461 123.97 0.81
usD BANK OF AMERICA CORP 3.559%/VAR 19-23.04.27 5 179 000.00 5 774 323.98 0.27
usD BANK OF AMERICA CORP 3.194%/VAR 19-23.07.30 10 000 000.00 10 982 701.00 0.51
usD BANK OF AMERICA CORP 2.456%/VAR 19-22.10.25 5 000 000.00 5 280 757.50 0.25
usD BANK OF AMERICA CORP 2.496%/3M LIBOR+99BP 20-13.02.31 9 000 000.00 9 315 021.60 0.43
usD MORGAN STANLEY 2.188%/VAR 20-28.04.26 20 000 000.00 20 948 422.00 0.97
usD MORGAN STANLEY 3.622%/VAR 20-01.04.31 4 000 000.00 4 578 451.60 0.21
usD MORGAN STANLEY 3.772%/VAR 18-24.01.29 2 000 000.00 2 278 403.80 0.11
usD WELLS FARGO & CO 1.654%/VAR 20-02.06.24 19 885 000.00 20 317 087.13 0.95
usb WELLS FARGO & CO 2.393%/VAR 20-02.06.28 5 000 000.00 5 183 457.50 0.24
usD WELLS FARGO & CO 3.196%/3M LIBOR+117BP 19-17.06.27 5 000 000.00 5 445 950.00 0.25

109 089 154.28 5.07

109 089 154.28 5.07
usb ALLSTATE CORP 3.28000% 16-15.12.26 3 167 000.00 3 600 351.38 0.17
usD ALLY FINANCIAL INC 4.62500% 15-19.05.22 1 000 000.00 1 054 973.30 0.05
usD BALL CORP 4.87500% 18-15.03.26 2 000 000.00 2 225 000.00 0.10
usD BRANCH BANKING & TRUST CO-SUB 3.80000% 14-30.10.26 2 305 000.00 2 649 247.14 0.12
usD CITIGROUP INC-SUB 4.30000% 14-20.11.26 3 000 000.00 3 433 350.00 0.16
usD CONSUMERS ENERGY CO 3.80000% 18-15.11.28 1 500 000.00 1 768 013.55 0.08
usD ENERGY TRANSFER OPERATING LP 5.50000% 19-01.06.27 1 500 000.00 1 663 604.25 0.08
usD GENERAL MOTORS FINANCIAL CO INC 3.45000% 17-14.01.22 4 340 000.00 4 453 984.89 0.21
usD GILEAD SCIENCES INC 3.70000% 14-01.04.24 3 000 000.00 3 265 844.10 0.15
usD GOLDMAN SACHS GROUP INC/THE 3.85000% 17-26.01.27 10 000 000.00 11 253 831.00 0.52
usD KEYBANK NA/CLEVELAND OH 6.50000% 15-22.05.22 3 000 000.00 3 118 596.00 0.15
usD MICROSOFT CORP 2.40000% 16-08.08.26 10 000 000.00 10 850 427.00 0.50
usD MIDAMERICAN ENERGY CO 3.65000% 19-15.04.29 2 000 000.00 2 350 497.20 0.11
usD NATIONAL RURAL UTILITIES COOP FIN CORP 3.05000% 17-25.04.27 2 000 000.00 2 245 691.20 0.10
usD NATIONAL RURAL UTILITIES COOP FIN CORP 3.90000% 18-01.11.28 2 000 000.00 2 351 157.20 0.11
usD NATL RURAL UTIL COOPERATIVE FIN CORP 3.70000% 19-15.03.29 5 000 000.00 5 827 967.00 0.27
usD NEXTERA ENERGY 2.75000% 20-01.05.25 11 700 000.00 12 597 206.31 0.59
usD PACIFIC GAS & ELECTRIC CO 2.10000% 20-01.08.27 5 000 000.00 4 827 371.20 0.23
usD UNITEDHEALTH GROUP INC 3.75000% 15-15.07.25 1 000 000.00 1 135 433.00 0.05
usD VODAFONE GROUP PLC 3.75000% 18-16.01.24 4 000 000.00 4 366 360.00 0.20

85 038 905.72 3.95

85 038 905.72 3.95
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usD BP CAPITAL MARKETS PLC-SUB 4.375%/VAR 20-PRP 5 000 000.00 5 162 500.00 0.24
usD GOLDMAN SACHS GROUP INC 4.223%/VAR 18-01.05.29 500 000.00 583 437.05 .03
5 745 937.05 0.27

o

T-note 5 745 937.05 0.27

1 635 741 146.98 76.04

usD ABBVIE INC-144A 2.95000% 19-21.11.26 5 929 000.00 6 474 934.61 0.30
usb ABBVIE INC-144A 3.20000% 19-21.11.29 5 000 000.00 5 470 612.50 0.25
usD ABBVIE INC-144A 3.25000% 20-01.10.22 3 000 000.00 3 135 214.80 0.15
usD ABBVIE INC-144A 3.45000% 20-15.03.22 1 863 000.00 1 928 707.26 0.09
usD AETNA INC 2.75000% 12-15.11.22 1 045 000.00 1 085 841.43 0.05
usD AKER BP ASA-144A 3.00000% 20-15.01.25 1 500 000.00 1 498 328.90 0.07
usD ALIBABA GROUP HOLDING LTD 3.60000% 15-28.11.24 5 000 000.00 5 468 800.00 0.25
usD AT&T INC 4.12500% 16-17.02.26 1 000 000.00 1 142 299.90 0.05
usD AXA EQUITABLE HOLDINGS INC 3.90000% 19-20.04.23 3 000 000.00 3 226 707.00 0.15
usD AXA EQUITABLE HOLDINGS INC 4.35000% 19-20.04.28 1 500 000.00 1 722 988.05 0.08
usD BERKSHIRE HATHAWAY ENERGY CO-144A 3.70000% 20-15.07.30 1 406 000.00 1 630 686.96 0.08
usD BRANCH BANKING & TRUST CO-SUB 3.62500% 15-16.09.25 5 000 000.00 5 603 484.50 0.26
usD BRISTOL-MYERS SQUIBB CO 3.87500% 20-15.08.25 7 520 000.00 8 552 668.96 0.40
usb BROADCOM INC 4.25000% 20-15.04.26 11 409 000.00 12 825 544.86 0.60
usD CARRIER GLOBAL CORP-144A 2.70000% 20-15.02.31 17 800 000.00 18 661 776.32 0.87
usD CCO HOLDINGS LLC/CAPITAL CORP-144A 5.75000% 15-15.02.26 2 129 000.00 2 207 049.14 0.10
usD CENTENE CORP 3.37500% 20-15.02.30 2 000 000.00 2 077 500.00 0.10
usD CF INDUSTRIES INC-144A 3.40000% 16-01.12.21 499 000.00 511 317.51 0.02
usb COMMONWEALTH BANK AUSTRALIA-144A 3.35000% 19-04.06.24 6 678 000.00 7 274 879.64 0.34
usD DAIMLER FINANCE NORTH AMERICA LLC-144A 2.20000% 16-30.10.21 1 000 000.00 1 016 505.30 0.05
usD DELL INTERNATIONAL LLC / EMC CORP-144A 5.30000% 19-01.10.29 3 000 000.00 3 475 841.70 0.16
usD DELL INTERNATIONAL LLC / EMC CORP-144A 5.45000% 16-15.06.23 4 500 000.00 4 951 516.05 0.23
usD DEUTSCHE TELEKOM INTL FINANCE BV-144A 3.60000% 17-19.01.27 3 500 000.00 3 912 095.60 0.18
usD ENEL FINANCE INTERNATIONAL NV-144A 4.87500% 18-14.06.29 3 000 000.00 3 646 634.40 0.17
usb FIFTH THIRD BANK-SUB 3.85000% 16-15.03.26 2 000 000.00 2 260 380.60 0.11
usD FIVE CORNERS FUNDING TRUST Il -144A 2.85000% 20-15.05.30 4 000 000.00 4 305 603.60 0.20
usD GE CAPITAL FUNDING LLC-144A 3.45000% 20-15.05.25 3 000 000.00 3 206 892.90 0.15
usD GE CAPITAL FUNDING LLC-144A 4.05000% 20-15.05.27 11 000 000.00 11 954 133.40 0.56
usD GENERAL MILLS INC 3.15000% 11-15.12.21 2 250 000.00 2 303 100.00 0.11
usD GOLDMAN SACHS GROUP INC 3.75000% 15-22.05.25 2 000 000.00 2 223 519.60 0.10
usD HARLEY-DAVIDSON FIN.SERV INC-144A 3.35000% 18-15.02.23 5 200 000.00 5 394 296.96 0.25
usD HCA INC 5.00000% 14-15.03.24 8 000 000.00 8 950 885.60 0.42
usD HUMANA INC 3.85000% 14-01.10.24 2 000 000.00 2 207 959.60 0.10
usb INTERNATIONAL BUSINESS MACHINES CORP 2.87500% 15-09.11.22 3 000 000.00 3 159 825.60 0.15
usD JPMORGAN CHASE & CO-SUB 3.37500% 13-01.05.23 4 000 000.00 4 271 505.20 0.20
usD JPMORGAN CHASE & CO-SUB 3.62500% 16-01.12.27 1 000 000.00 1 113 971.30 0.05
usb LEVEL 3 FINANCING INC-144A 3.40000% 19-01.03.27 5 722 000.00 6 121 223.94 0.28
usD MARATHON OIL CORP 2.80000% 12-01.11.22 679 000.00 691 349.65 0.03
usD MORGAN STANLEY 3.87500% 14-29.04.24 1 000 000.00 1 105 134.50 0.05
usD MPLX LP 3.50000% 20-01.12.22 500 000.00 523 088.80 0.02
usD NEW YORK LIFE GLOBAL FUNDING-144A 1.10000% 20-05.05.23 5 000 000.00 5 079 288.50 0.24
usD NOVA CHEMICALS CORP-144A 4.87500% 17-01.06.24 2 000 000.00 1 978 400.00 0.09
usD NRG ENERGY INC-144A 3.75000% 19-15.06.24 2 100 000.00 2 254 115.85 0.11
usD NXP BV / NXP FDNG LLC / NXP USA-144A 3.87500% 19-18.06.26 7 177 000.00 8 062 088.45 0.37
usD NXP BV / NXP FUNDING LLC-144A 5.55000% 18-01.12.28 2 000 000.00 2 468 900.00 0.11
usD NXP BV / NXP FUNDING LLC-144A 4.87500% 18-01.03.24 4 200 000.00 4 705 192.80 0.22
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usD ONCOR ELECTRIC DELIVERY CO 4.10000% 12-01.06.22 2 000 000.00 2 094 667.80 0.10
usD ONCOR ELECTRIC DELIVERY CO 3.70000% 19-15.11.28 2 345 000.00 2 740 038.92 0.13
usD PENSKE TRUCK LEASING/PTL FIN CORP-144A 1.20000% 20-15.11.25 10 000 000.00 9 980 148.50 0.46
usD PNC FINANCIAL SERVICES GROUP INC STEP-UP 12-09.11.22 6 580 000.00 6 896 757.91 0.32
usD PRICOA GLOBAL FUNDING 1-144A 2.40000% 19-23.09.24 5 000 000.00 5 292 596.50 0.25
usD PRINCIPAL FINANCIAL GROUP 3.30000% 12-15.09.22 2 000 000.00 2 104 761.20 0.10
usD RABOBANK NEDERLAND NV-144A 3.87500% 18-26.09.23 6 570 000.00 7 170 594.57 0.33
usD SIEMENS FINANCIERINGSMAATSCH NV-144A 2.35000% 16-15.10.26 8 420 000.00 8 997 468.02 0.42
usD SIEMENS FINANCIERINGSMAATSCH NV-144A 3.12500% 17-16.03.24 1 000 000.00 1 071 583.70 0.05
usD SOCIETE GENERALE SA-144A 4.00000% 17-12.01.27 500 000.00 550 615.00 0.03
usD SYDNEY AIRPORT FINANCE CO PTY LTD-144A 3.90000% 12-22.03.23 6 709 000.00 6 969 778.83 0.32
usD TECK RESOURCES LTD-144A 3.90000% 20-15.07.30 6 000 000.00 6 291 790.20 0.29
usD TENNESSEE GAS PIPELINE CO LLC-144A 2.90000% 20-01.03.30 6 900 000.00 7 036 600.68 0.33
usD UNION PACIFIC CORP 3.75000% 14-15.03.24 1 000 000.00 1 093 747.80 0.05
usD UPJOHN INC-144A 2.30000% 20-22.06.27 1 500 000.00 1 551 573.90 0.07
usD VISTRA OPERATIONS CO LLC-144A 5.50000% 18-01.09.26 5 700 000.00 5 899 500.00 0.27
usD VOLKSWAGEN GRP OF AMERICA FINANCE-144A 4.62500% 18-13.11.25 1 000 000.00 1 156 338.40 0.05
268 741 354.17 12.49

268 741 354.17 12.49

usD AUSTRALIA & NEW ZEALAND BANKING GRP/NY 2.62500% 17-09.11.22 5 000 000.00 5 222 100.00 0.24
usD GENERAL ELECTRIC CO 3.10000% 13-09.01.23 5 000 000.00 5 241 245.50 0.25
usD GOLDMAN SACHS GROUP INC/THE 3.85000% 14-08.07.24 3 000 000.00 3 287 945.40 0.15
13 751 290.90 0.64

13 751 290.90 0.64

usD COOPERATIEVE RABOBANK UA-144A 1.339%/VAR 20-24.06.26 7 300 000.00 7 365 208.71 0.34
7 365 208.71 0.34

7 365 208.71 0.34

usD ANTHEM INC 3.30000% 12-15.01.23 4 239 000.00 4 487 731.37 0.21
usD BMW US CAPITAL LLC-144A 3.45000% 18-12.04.23 5 000 000.00 5 311 201.00 0.25
usD DELL INTERNATIONAL LLC / EMC CORP-144A 4.90000% 19-01.10.26 2 000 000.00 2 277 504.60 0.11
usD DNB BANK ASA-144A 1.12700% 20-16.09.26 10 000 000.00 9 981 178.00 0.46
usD FIVE CORNERS FUNDING TRUST-144A 4.41900% 13-15.11.23 8 000 000.00 8 861 488.00 0.41
usD METLIFE INC 4.36800% 13-15.09.23 7 949 000.00 8 819 985.44 0.41
usD PACIFIC GAS & ELECTRIC CO 3.45000% 20-01.07.25 7 000 000.00 7 292 309.50 0.34
usD PACIFIC GAS AND ELECTRIC CO 3.15000% 20-01.01.26 3 723 000.00 3 808 545.60 0.18
usD SOUTHERN CALIFORNIA EDISON CO 3.50000% 13-01.10.23 8 015 000.00 8 617 026.68 0.40
59 456 970.19 2.77

59 456 970.19 2.77

349 314 823.97 16.24
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usD CENTENE CORP-144A 5.37500% 20-15.08.26 1 500 000.00 1 586 250.00 0.08
usD COSTCO WHOLESALE CORP 1.37500% 20-20.06.27 10 000 000.00 10 189 797.00 0.47
usD EXELON CORP 4.05000% 20-15.04.30 7 322 000.00 8 475 590.61 0.40
usD FIFTH THIRD BANK 1.80000% 20-30.01.23 3 000 000.00 3 085 292.70 0.14
usD FOX CORP 4.70900% 20-25.01.29 2 000 000.00 2 376 385.20 0.11
25 713 315.51 1.20
25 713 315.51 1.20
usD USD SAN DIEGO GAS & ELECTRIC 1.70000% 20-01.10.30 5 000 000.00 4 966 450.00 0.23
4 966 450.00 0.23
4 966 450.00 0.23
30 679 765.51 1.43
usD ALCON FINANCE CORP-144A 2.60000% 20-27.05.30 6 000 000.00 6 279 378.00 0.29
usD GRAPHIC PACKAGING INTERNATIONL INC-144A 3.50000% 20-15.03.28 7 881 000.00 7 884 152.40 0.36
usD LEVEL 3 FINANCING INC-144A 3.87500% 19-15.11.29 1 161 000.00 1 253 880.00 0.06
usD NESTLE HOLDINGS INC-144A 1.00000% 20-15.09.27 25 000 000.00 24 881 213.75 1.16
usD NXP BV / NXP FDNG LLC / NXP USA-144A 3.15000% 20-01.05.27 2 000 000.00 2 165 131.40 0.10
42 463 755.55 1.97
42 463 755.55 1.97
usD BNP PARIBAS-144A 3.052%/VAR 20-13.01.31 7 000 000.00 7 419 115.90 0.34
7 419 115.90 0.34
7 419 115.90 0.34
usD SOCIETE GENERALE SA-144A 2.62500% 20-22.01.25 9 000 000.00 9 364 443.30 0.44

9 364 443.30 0.44

9 364 443.30 0.44
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usD PRINCIPAL LIFE GLOBAL FUNDING I1-144A 2.25000% 19-21.11.24 2 975 000.00 3 146 739.91 0.15
3 146 739.91 0.15

3 146 739.91 0.15

62 394 054.66 2.90

2 078 129 791.12 96.61

usD US 10YR TREASURY NOTE FUTURE 21.12.20 -550.00 459 375.00 0.02
459 375.00 0.02

459 375.00 0.02

459 375.00 0.02

GBP 259 563 400.00 usD 340 857 618.63 27.11.2020 -5 189 582.04 -0.24
CHF 530 360 100.00 usD 585 652 747.17 27.11.2020 -6 585 622.90 -0.31
EUR 402 620 700.00 usD 477 548 009.65 27.11.2020 -8 294 778.15 -0.39
CHF 6 016 500.00 usD 6 636 743.50 27.11.2020 -67 702.29 0.00
EUR 5 334 300.00 usD 6 306 695.41 27.11.2020 -89 584.58 0.00

-20 227 269.96 -0.94

66 872 850.35 3.11
25 894 718.72 .20
2 151 129 465.23  100.00

[N
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Statement of Net Assets

usD
Assets 31.10.2020
Irvestments in seouritees, oost 2 004 5549 95597
Irvestments in seourites, unmealized appreoation (depredation) 73569 835,20
Total Fvestments in securnties (Note 1) 2073129 M2
Cath at banks, depesits on demand and deposn aecunts 65 291 351,88
Criber liguid et Manging 581 493,50
Recenvabie on subinplions 12 326 726,39
Interest recenvable on securies 15 314 962,25
Criher receivabdes 15000
Unrealzed gain on finandal futunes (ote 1) 459 375.00
Total Assets 2173 103 B55.11
Linbilities
Unrealied Iods on foreand foreign schange contracts (Note 1} 20 227 26396
Fayable on redemnptiong 1497 98911
Prowsiens for flat fee (Note 20 214859 51
Provsions Tor 1ae 0 abonnement (Note 3) <17 536.39
Provisions for ether commissions and fees Note 2} <31 73
Total prowvisions <254 130,81
Tertal Linbilities -21 974 IB9.8E
Net assets at the end of the financdal year 2151 129 465,23
Statement of Operations

uso
Income 1.11.201%-31.10.2020
friterest on hiquid assets 110442 46
INenest on SeCunmlieg 911811788
Ircome on Secunlies lendng Note 14} &1 467,75
Cnher income (Mot 4 3486 810.54
Total intome a7 176 BIB6I
Expenses
Fatfee Mote ) -3 384 083.08
Rag o abonnemient (Note 3) 151 B67.24
Codt on Setunties lendng Mode 143 -24 582,10
Cnher compmgson and feed (Mot 2} -65 DE3.08
Irterest on cash and bark cverdraf -55 GEG.B4
Total expenses -3 681 267.34
Met income (losg) on investments 44 095 571.29
Realized gain (loss) (Note 1)
Aesalized gain {lessh on market-prced secunmlies withou options 299027029
Aealized gain (ess) on Snancial futures -1 292 361.95
Agalized gain (ioss) on foneard foreagn edhange contract: B 144 088,55
Realized gain (koss) on foeign exdhange -9 505 79719
Tetal reslized gain (less) 76 336 187.70
Met realized gain (less) of the financal year 120 431 758.99
thanges in unrealized apprecintion (depredation) (Note 1)
Unreaided appreciaton (depreciation]} on market-prced securities wilthout options 50 254 728.75
Unrealzed appreciation (depreciation} on finandal futures a0 di2.50
Unrealzed sppreciaton (depreciation} on forwerd formgn exhange condracts 23417 170,41
Tetal changes in unrealized apprecintion (depredation) 27 218 370.84
Nt increase ([decrease) in net assets as o result of operations 147 650 129.83

Fooused SCaY = US Corporate Bond Sustainable USD
Annual report and audited finandal statements as of 31 October 2020

L Thie oS are an integral pan of the finanoal slalements
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Statement of Changes in Net Assets

usD

111.201%-31.10. 2020
Melassets at the beginning of the finanoal year B27 370 95998
Subsorigtions 1643479338 57
Redempions 266 516 635,86
Tetal ned subseriptions (redennplicns) 1 376 962 102,71
Eradend paid 854 337.29
Mgl income (o) on mesiments 4409557129
Eotil redhged gain (o) 7633518270
Tctal changes in unmealized appeeaation (depreciation) SF2B3T0 84
Pl inrease (decrease) in ned assets as a result of operations 147 650 129.83
Met przets at the end of the financial year 2151 129 465.23
Changes in the Number of Shares outstanding

111.201%-31.10, 2020
CQass F-atx
Purmber of shares cutstanding atthe beginreng of the financial year 2038 1531840
Paurnber of shares sswed 4 741 1114540
Purnber of shares mdeemned 809 4700110
Mumber of sharet outetanding at the end of the financial year 5 969 794.6770
anes [CHF hedged) F-aee
Pumber of shares cutstanding at the beginreng of the financial year 1 B39 fad 30A0
Pumber of shares ssusd 3 356 576870
Pumber of shares redeemed <545 636. 7550
Mumber of shares cutstanding at the end of the financial year 4 659 165.8500
Qass (EUR hedged) F-arc
Pt of shares cutstanding at the beginreng of the financial year 1 370 281, TeE0
Paurivbge of shares ssued 3076 123.1120
Burber of shares medesmed -13a 39394190
Number of shares cutstanding at the end of the financial year 3718 1060550
Oass (GEP hedged) F-arc
rumber of shares cutstanding at the beginring of the financial year 63 326.8020
Purnter of shares sswed 37 558.0000
purmter of shares redeemed <58 9191530
Number of shares cutstanding at the end of the financial year 378 9656090
Oass [GEP hedged) F.dist
Puriber of shared cutitandng ol the beginreng of the financil year 00000
Purnbér of shares siued 2219 245,6000
Paurmber of shares redeemed 61 5601000
Mumber of shares cutstanding at the end of the financial year 2 157 685.5000
Oass [CHF hedged) F-UKdist
pasnber of shares cutstanding at the beginreng of the financial year FH1 51000000
Purnber of shares maued 224 B54.0000
Purnber of shares redeemed -35 214.0000
Number of shares cutstanding at the end of the financial year A9 B50,0000
Annual Distribution’
Fotused SICAV
—US Corporate Bond Sustainable LUSD Ex-Darte Pay-Date Curreney Armount per share
(CHF hegdged) F-UKdist 15,11 2049 201,003 CHF 2%
" Lap maw5
Fooused SICAV = U5 Corporate Bond Sustainable USD
Annual reporl and audited financial statements as of 31 Ociober 2020
Thie notes ame an irtegral part of the financial staterments. 95
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Focused SICAV - US Corporate Bond Sustainable USD

Three-year comparison

Date 151N 31102020 ERR R 3.10.2008
Poel assets i LUSD 2151 12946523 B27 370 889,98 351 833 800 97
Oass F-ace LU4Ba152423
Shares culstanding 5 964 74 6770 2038153140 104F 3734960
Pl agset vialue per shire in USD 10059 1241 101 .40
kgue and redempton phce per share in USD® 13059 11241 101.73
Cass [CHF hedged) F-acc LU4B4152656
Shares cutstanding 4 G655 7558500 1 B85 &L 5080 1836 2a8.6110
Ml assed value per share in CHF 1015 103.06 G620
bssue and regermpbon pooe per share in CHF' 10815 103.06 6,52
Cnss [EUR hedged) F-ace LUNGE4153157
Shares cuistanding 3 718 106.0590 1 370 2817660 347 956.0000
Med assel value per share in EUR 111.96 10637 .84
I and redermplion pace per share n ELR! 111.96 106.37 "
Cass [GEP hedged) F-acc LUBES220824
Shares carlstanding 378 965 60590 63 3268020 20 B28.0000
Pl assed value per share in GBP 114.82 108,45 w57
Issue and redemplon proe per shang o GBP' 114,82 108,45 43,90
Oass (GEP hedged) F-dist LURZ12752B35%
Shafes culstanding 2 157 B85 5000
Melasset value per share in GBF 103.04
Issue and redgemplion pace per shane n GEP' 103.04 .
Qass [CHF hedged) F-Ukdist LUNAS062 1650
Shares cutstanding 479 S50 0000 290 5100000 312 (35.0000
Bl assed value pir share in CHF 53.45 96,73 9327
Isue and redermpbon phoe per share m CHE' 43.45 96.73 9353
* G v 1
Pyl iy 4.8 3035
Performance

Currency 20192020 2018201% 20172018
Chags Fracxe LsD % 10.5% L1%
Clags (CHF hedged) Face CHF 4.0% 6.B% 1%
Chass (ELR hedged) F-acc ELR 53% 1.3% -16%
Class (G8F hetged) F-acc GeF 5.9% A.6% -
Class (GBF hedged) F-dist’ GAF : - -
Class (CHF hirdged) F-Lidist CHF 4 9% B.a% -4 1%

* Dt 13 5 vecw oot U s o i o V% cabools o al 8 e e o e o psuda bl

kol pefamancs & ac indicies of Cemenl o i pelommancs

Trog g o it il s S rot e Scoent o 4ny comTEo NS 1 o £ g whies TuBicsbing 8o ssdering e

Tha oo sl vt viom i L v . ]
Thw setlund hin o= besihaa i

a2

140/281

Fooused SCaY = US Corporate Bond Sustainable USD
Annual report and audied finandal statements as of 31 October 2020



EDINETOOOO

OO0Oo0ooo0oon0n(es2o01s)
Oooooooooooogoo
Structure of the Securities Portfolio
Geographical Breakdewn a4 8 % of net attets
Unied States TRAD
Lireted Kingdorm 5.06
Canata 342
Thee Netherl ands 165
Jupan 1.60
Aurstraka 152
Iretarid 132
France 121
MNonsay 053
RISy 026
China 025
MEdos 025
Switzerland 024
SpEn [+R 0]
Stuth Kevea 1]
Iady .05
Total 9661
Economic Breakdown as a % of net assets
Banks & oredit institulions 130
Fimance & holding companies 1835
Fhammaceiricals, cosmebios & medical products L% ]
Energy & waler supply 5057
Itermiet, sofbwane & 1T senaces 473
Compuier harthware & network equipment providers 352
Tedgeommunications 134
Insurance 2. 76
Elecincal devices & components 268
Food & soft drinks 240
Heahheare & social services 222
Redail trade, department sioeEs a2
Traffic & fransponation 2.1
Electronics & sermioomduoions 165
Graphic design, publishing & medsa 152
Mg el amipous consumer goods 1.21
Petroleum 1.06
Mgt ellariecus senaces 094
Mongage & funding iInsstulions 095
Read Efate 050
Bictechnology [vE:
Mining, coal & steel 063
Textdes, garmsints & leather goods [HLd
Chiericals 044
Mecharnical engineering & industrial pguiprnen 039
Fovesiry, paper & pulp produds 033
Apfeapact indury ozr
Patkagang industry (PR 1H]
Wehicles 009
e ellarecars tradeng com panic; 0.ca
Building industry & matenals (L]
Total 2661
Fooused SICAV = U5 Corporate Bond Sustainable USD
Annual reporl and audited financial statements as of 31 Ociober 2020
]
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The financial statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment fund in Luxembourg. The significant
accounting policies are summansed as Tollows:

a) Calcwlation of the net asset value

The net asset value and the 1ssue and redemplion price
per share of each subfund or share class are expressed
in the currency of account of the subfund or the share
class concemed and are caloulated every business day by
dividing the overall net assets of the subfund attnbutable
to each share class by the number of shares ssued in this
share class of the subfund.

In ths context, "business day” refers to normal bank
business days in Luxembourg {i.e. each day on which
the banks are open dunng normal business haurs) with
the except for 24 and 31 December of individual non-
statutory rest days in Lusembourg and days on which
exchanges in the main countries in which the subfund
invests are closed or 50% or more subfund investments
cannal be adequately valued.

The percentage of the net asset value attnbutable to
each share class of a subfund changes each time shares
are 1ssued or redeemed. It is determined by the ratio of
the shares in crculation in each share class to the total
number of subfund shares in circulation taking into
account the fees charged 1o 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 adjustment
amounts 1o 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 bid/offer spread of the
assets in which the subfund invests may be iaken 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-
ton of net asset value i the net movements 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,

e

For all subfunds the Swing Pricing methodology is applied.

H there were Swing Pricing adjustments 1o the net asset
value at the end of the financial year, this can be seen
from the three year companson of the net asset value
information of the subfunds. The ssue and redemption
price per share represents the adjusted net asset value,

b} Vialuation principles

— Liquid funds — whether in the form of cash, bank
deposits, bills of exchange and sight securities and
receivables, prepaid expenses, cash dividends and
dedared 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 receved,
in which case their value 5 determined by taking into
consideration a deduction that seems appropriate in
order 1o portray their true value,

- Securities, denvatives and other investments listed

on a stock exchange are valued at the last-known
market prices. |f these securities, derivatives or other
assets are |sted 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, dervatives and other
assels nol commonly traded on a stock exchange
and for which a secondary market among securities
traders exists with pricing i line with the market, the
Company may value these secunties, derivatives and
other investments based on these prices. Securities,
derivatives and other investments nat listed on a stock
exchange but which are traded on another regulated
market which operates regularly and is recognised and
open to the public are valued at the last availabie price
on this market,

- Securties and other investments that are not listed
on a stock exchange or traded on another requlated
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,

- Denvatves not lsted on a stock exchange (OTC
derivatives) are valued on the basis of independent
pricing sources. If only one independent pricing
source (s available for a denvative, the plausibility of
the valuation obtained will be verified using calcula-
tion maodels 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 securties {UCITS) andfor undertakings
for collectve investment (UCIs) are valued at their

Focused SV
Annual report and audied finandal statements as of 31 October 2020
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last-known net asset value. Certain units or shares of
other UCTS andfor UCH 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).

= Money market instruments not traded on a stock
exchange or on another regulated market open 1o
the public will be valued on the basis of the relevant
curves. The valuation based on the curves refers 1o
the interest rate and credit spread components. The
foliowing principles are applied inthis process: foreach
money market instrument, the interest rates nearest
the residual maturity are interpolated. The interest rate
calculated in this way 1s converted into a market price
by adding a credit spread that reflects the underlying
borower, This credit spread I1s 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 5 included in
the valuation of the assets of the relevant subfund.
The aszet value per share on a given valuation date
therefore includes projected interest earnings.

= Securities, money market instruments, dervatives and
other investments denominated in a currency other
than the reference currency of the relevant subfund
and not hedged by foreign-exchange transactions,
arg valued at the middle-market rate of exchange
(midway between the bid and offer rate) known in
Luxembourg ar, if not available, on the most represen-
tative market for this currency.

- Fmed-term deposts and  fiduciary  investments ane
valued at their nominal value plus accumulated interest,

= The value of swaps 5 calculated by an external
service provider and a second independent valua-
tion 15 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 (hased on models
and market data made available from Bloomberg),
andfor broker staterment valuations may be used. The
valuation methods depend on the respective security
and are determined pursuant to the applicable LIRS
Valuation Policy.

The Company 5 authorised to apply other generally
recognised and audrtable 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 quota-
tions resulting from transactions or from prcing models,
as well as from any aother source, which may include
broker statements, considered as reliable and appropri-
ate by the Board of Directors 1o reflect what is believed

Fooused SICAV
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to be the fair value of those secunties at the portfolio’s
valuation point.

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

c) Valuaton of forward foregn 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.

o) Valuation of financal futures contracts

Financial futures contracts are valued based on the
latest availlable 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 FIFD method, i.e. the first contracts
acquired are regarded as the first to be sold.

el Met realized gains (fosses) on sates of secunies

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

fi Conversion of fareign currencies

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in cumencies
other than the reference currency of the different
subfunds are corwerted at the nid dosing spot rates on
the valuation date. Income and expenses denominated in
curmencies other than the currency of the mid closing spot
rates at payment date. Gain or loss on foreign exchange is
included in the statemert of operations.,

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

) Accounting of secunities’ portfolio transactions
The securties’ portfolio transactions are accounted for
the bank business day following the transaction day.

k) Cormbrred financral staterments

The combined financial statemernts are expressed in
EUR. The varous items of the combined statement of
net assets and the combined statement of operations
and the combined statement of changes in net assets at
31 October 2020 of the Company are egual 1o the sum
of the corresponding items in the finanoal statements
of each subfund converted into EUR at the following
exchange rates.

The following exchange rates were used for the
corversion of the combined financial statements as of
31 October 2020:

112
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Exchange rates

EUR 1 = CHF 1067643
EUR 1 = CGAP 0500835
EUR 1 = LAD 1164450

i} "Wortgage-backed-securites”

The Company, in accordance with s investment
policies, may invest in *Morigage-backed-securities®.
A "Mortgage-backed-security” s 3 parbopation in a3
pool of residential mortgages which is consolidated
into the form of secunties. The principal and interest
payments on the underlyng mortgages are passed
through 1o the holders of the "Mortgage-backed-security”
of which the principle reduces the cost basis of the
securty. The payment of principal and interest may be
guaranteed by quas-governmental agencies of the
United States. A gain or loss is calculated on each
paydown associated with each payment of principal.

This gain or loss has been included in “Net realized
gain or loss on sales of secunties” in the statement of
operations. In addition, prepayments of the underlying
mortgages may shorten the life of the security, thereby
affecting the Company’s expected yield.

i Mortgage Refated Securities - To Be Announced
securities (TBA's)

TBA positions are refating 1o general market practice
TBA positions refer to general trading practice on the
morigage-backed-securities market where a securiy
from a mortgage pool (Ginnie Mae, Fannie Mae or
Freddie Mach is acguired at a fixed price on a future date,
The precise composition of the security is not known at
the time of the purchase, but its main charactenstics have
already been defined. The price 15 also set at this point,
although the Nominal value has nat yet been definitively
established,

TEA postions are included in Statement of Net Assets in
the position “Investments in securities, unrealized appre-
ciation {depreciation}”. In the Statement of Investmants
in Securities and other Net Assets the TBA positions are
disclosed separately under Investments in Securities in
“Mortgage Related Securities, Tiked rate”.

k) Recewvable on secuniies safes,

Fayable on securires purchases

The position "Recenvable on securties sales” can abso
indude receivables from foreign currency transactions.
The position “Payable on securities purchases” can alsa
include payables from foreign currency transactions.

Recevables and payables from foreign exchange transac-
tons are netted.

i} income recogrifron

Dhvidends, net of withholding taxes, are recognized as
income on the date upon which the relevant securities
are first histed as “ex-dividend”. Interest income is
accrued on a daily basis.

120
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mJ Swaps

The Company may enter into interest rate swap
contracts, forward rate agreements on  interest
rates swaptions and credit default swaps, if they are
executed with first-class financial institutions that
specialize in transactions of this kind.

Changes in unrealized profits and losses are reflected
in the statement of operations under the changes in
“Unrealized apprecation {depreciation) on swaps”.

Gains or losses on swaps incurred when closed-out or
matured are recorded as “Realized gain {loss) on swaps®
in the statement of operations.

Note 2 - Flat fee

The Company pays 2 maximum maonthhy flat fee for share
class “F* and "F-U* calculated on the average net asset
value of the Subfunds:

Focused SICAY — Corporate Bond EUR

Focused SICAV = Equity Overlay Fund | CHF
Focused SICAY - Equity Overlay Fund | CHF
Focused SICAW - Global Bond

Focused SICAV — High Grade Bond CHF

Focused SICAV - High Grade Bond ELR

Focused SICAY - High Grade Bond GBP

Focused SICAY - High Grade Bond USD

Focused SICAY — High Grade Long Term Bond CHF
Focused SICAV - High Grade Long Term Bond EUR
Focused SICAV - High Grade Long Term Boand GBP
Focused SICAY = High Grade Long Term Bond USD
Focused SICAV - US Corporate Bond Sustainable USD
Focused SICAW - World Bank Bond USD

Focused SICAV — World Bank Long Term Bond USD

“Mawimasm Ielaxienanm
Flat fee poa® flat foe pa.
Tor share dasses
weith “hedged=
in theie name
Share dagies waih
“F" in har name 2.000% 2.030:%
Share clases with
“FA07 in thar name 2.000% 2.030%
Focused SICAW — US Treasury Bond USD
*Mamuranm PMlacienam
Flat foe poa” flat e pa.
Tor thare dasies
werth “hecdged=
i their name
Shang clagees wath
“F i thiar name 0.055% (055 %
Shane classes with
“F40" in their name 0.065% 00495 %
Fooused SICAY Effective Flat foe
31142815 319002020
= Corporate Bond BUR Facc 0.19% 0.19%
— Covpovate Bond EUR (CHF hedged) F-act 0.20% 0.20%
= Coeporate Bond BUR (UAD hedged) Fac 0.20% 0.20%
Focused SHC AN
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Fooused SICAY Effective Flot fee  Fotused SICRY Effective Flat fee
I.18.2019 31.10.2029 3142918 31102920
~ Corporate Bond ELUR FUKdis 0.19% 0.19% = US Comperate Bond Sustainable LSO
~ Corporate Bond EUR (GBP hedged) F-LiKdist 0204 020% (CHF hedged) F-Usdist 0.25% 0.75%
—Egquity Crverlay Furd | CHF F-ace A O5seg = US Treasury Bond USD F-ace 0.06H% 0.06%
= Enuity Cverlay Fund i CHF Face [y 055  —US Treasury Bond USD (CHF hedged) F-ace 0.06% 0,07 %
~ (dobal Bond (S0} F-ace 0.20% O20% =% freasury Bond LISD (BUR hedged) F-acc D.06% 007 %
—Global Bond [C'-F nedgedd F-ace 0.21% 021% —\Workd Bank Band LSD F-acc L1B% 0. 1659
- Glckal Bond (IR hedged) F-acc 0.21% o718y = 'Workd Bank Bond LSD {CHF hedged) Facc D.17% 017%
—Gmﬂm[ﬂ?mq&d}iﬂ 0.3 1% 01% —Wﬂﬂﬂlmmmﬂmhlﬂgﬁd}Ficc R 0.17%
= (3iobal Bond UPY hedged) F-acc 0.20% 021% = 'Wordd Bank Bond USD (GEP hedged) Face 0.17% 0i7%
—Glckal Bend F-LUEdR] 0.20% 0208  —'Workd Bank Bond USD {CHF hedged) Fdist 0L17% 0.17%
—Gobal Bond [CHF hedged) F-UKdist 021% 0.21%  —Wond Bank Loag Tesm Bond LSO F-aoc 0.16% 0.16%
- (iiobal Bond [EUR hedged) F-UKdist G.21% 0% —World Bank Long Term Bond LSD
—Gioial Bond (GAP hedged) F-Uidist 0.21% 0219 _ LCHF hedged) F-acc 0.17% 017%
~High Grade Bond CHF Fact 0. 1a% 0.1a% "&“ﬁ?ﬁq’ﬂjﬁ?“" Bon G0 — iR
—I'igh Grade Bond CHF F-URdist G145 0.14% -Wc:ddﬂa.nktmg Term Bond 5D
—High Grade Bond ELIR F-age 0.14% 0.14% (3B hedged) Facc 017% 0.1 7%
= High Grade Bond ELIR LK dist 0. 1% 0.4%  “\ord Bank Long Tem Bond LSO
~High Grade Bond GBF F-acc 0.14% 4% (CHF hedged) F-oist [ Rl 0174
~Hagh Grade Bond GEP F-Ldist 0.14% 0.14%
= High Grade Bond LSO face 0.12% [RFEE 1at § & i h
B A S X5 S o pe A syt
—High Grade Bond UISD (EUR hedged) Face 013% 0.13%
—Hagh Grade Bond LSD (GBP hedoed) F-acc 0.13% 0.13%
Figh Grade Bond USD UPY hedged Face Tii% oia%  The maximum flat fee shall be used as follows:
=High Grade Bond LS (S50 hedged) F-ace 0.13% 013%
—Hgh Grade Bend LS FURdN 0.12% Giz% 1.For the management, administration, portfolic man-
—High Grade Bond USD [CHF hedged) F-Ukost 0.13% 0.13% agement and distribution of the Company f applica-
—High Girarde Bond LISD (ELUR hedged) FLUKdist 0,13% 0.13% ble), as well as for all the tasks of the Depositary, such
— High Grace Bend LISD (GBP hedged) F-Lidst 0.13% 0.13% s the safekeeping and supenvision of the Company's
=Hagh Grade Leng Term Bond CHF Pacc 0.14% 0.12% assets, the handling of payment transactions and all
=High Grad Long Term Bond CHE LRt 1A% 0:14% other tasks listed in the section “Depositary and main
S g R Gis% W% papng agent” of the sales prospecius, the Management
(CHF mm@':“ﬂ 0158 o155 Company receives from the Company's assels a
= High Grade Leng Term Bond EUR maximum flat fee based on the net asset value of the
S0 hedged] F-acc G.15% 0.15% Company, in accordance with the following provisions:
~High Grade Long Term Bond ELIR F-UK dist 014% 014% This fee 15 r:harged 1o the L'umpany‘s assets on a pro
~Hagh Grade Leng Terrn Bond GBF F-acc 0.14% D.1a% rata basis upon every calculation of the net asset value
=High Grade Leng Term Bond GBP F-LU¥dist G 1d% 1d% and is pald ona munthly basis {maximurm flat fee).
—High Grade Long Term Bond LISD F-acc G14% 014%
L[ﬁﬂ ﬂﬂi;;ﬂ”“ Ao LG foie fiss  This Tee is shown in the Statement of Operations as “Flat
—Fegh Grade Leng Term Band LISD fee”,
[ELIR b F-ace .15% 0.15%
=Hagh Grade Leng Term Bond USD 2. The maximum fiat fee does not include the following
(8P hedged; Fac G15% L3 fees and additional expenses which are also charged
~High Grade Long Terrn Bond LISD :
UPY hedgad) E-ace £.14% 014 to the Company:
ZHagh Grade Leng Term Bond LD a)all additional expenses nelated to management of
(550 hedged) F-ac f.15% D15% the Company's assets for the sale and purchase of
—Hagh Geasli Leng Terrn Boad USD F-Ukdist 0.14% 0148 assets {bid/offer spread, brokerage fees in line with
=Hgh Grade Lc:rg Termn Bond LISD ' the market, commissions, fees, ete). These expenses
_}l'i;: zwﬂ“:'f}ﬁu::: T fion Lk are generally calculated upon the purchase or sale
(ELIR hclged) F-Lid st 0158 015% of the respective assets. In ﬂmamn hereto, these
= Fbgh Grade Leng Term Bond LISD additional expenses, which arise through the sale
(8P hedged) F-Lidist G15% 015% and purchase of assets in connection with the set-
— LIS Corporate Bond Sustansble LEDF-act 4% 022% tlement of the issue and redemption of shares, are
g@mm SR St bR i hes covered by the application of the Smgleﬂiwmgmg
S Coporate Bond Susanabis D Pricing principle pursuant to the section “Met asset
{ELIR hedoed) E-ace 0.I5% 0.35% value, issue, redemption and conversion price” of
=5 Conpovate Bond Sustanable LUSD the sales prospectus;
G8P hedged) F-acc 0.25% 0.I5% by fees of the superasory authonty for the establish-
= U5 Corporzle Bond Sustanzble LED ment, madification, liquidation and merger of the
(GEF hedged) F-dist i, 0.25%
Company, as wel as all fees of the supervisory
Fooused SICay
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authoriies 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, maodifi-
cation, liquidation and merger of the Comparny, a5
well a5 any other fees paid to the auditor for the
services it provides in relation to the administration
of the Fund and as permssible by law;

dy fees for legal and tax adwisers, as well as notaries,
in connection with the establishment, registration
in distrbution countries, modification, liquida-
tion and merger of the Company, as well as for
the general safeguarding of the interests of the
Company and its investars, insofar as this 5 not
expressly prohibited by law;

e} costs for the publication of the Company's net
asset value and all costs for notices to invesiors,
including transiation costs;

fi costs for the Company's legal documents
(prospectuses, KD, annual and semi-annual reports,
as well as all other docurments legally required in the
countries of domiciliztion and distribution;

g} costs for the Company’s registration with any for-
eign supervisory authorties, if applicable, indud-
ing fees, translation costs and fees for the foreign
representative or paying agent,

hy expenses incurred through use of voting or
creditors’ nghts by the Company, including fees
for external advisers;

i3 costs and fees related to any intellectual property
registered in the Company's name or usufructuary
nghts of the Company;

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

ki f the Management Company participates in
class-action suits in the interests of investors, it may
charge the Company’s assets for the expenses ans-
ing in connection with third parties {e.g. legal and
Depositary costs). Furthermore, the Management
Company may charge for all administrative costs,
provided these are verfiable and disclosed, and
taken into account in the disclosure of the Com-
pany's total expense ratio (TER).

These commissions and fees are shown in the Statement
of Operations as “Cther commissions and fees”,

3. The Management Company may pay retrooessions
in order to cover the distrbution actvities of the
Company.

Out of the management commission sales fees are paid
o 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.
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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
arsing 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
1o their relative net asset values.

In the subfunds that may invest in other UCk 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 investments in units of funds managed
directly or indirectly by the Management Company or
another company related to it by common management
ar cantral, 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
COMIMISSIONS.,

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

Note 3 = Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company is subject in Luxembourg 1o the
subscription tax at the annual rate of 0.05% or 3 reduced
tawe d'abonnement amounting to 0.01% pa. for some
share classes, payable guartery and calculated on the
basis of the net assets of the Company at the end of each
quarter.

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

Note 4 - Other income
Other income mainly comsist of income resulting from

Swing Pricing.

Focused SV
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Mote 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 acoounts per
subfund, whether and to what extent distributions
are to 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 s authorized 1o pay interim
dividends and 1o suspend the payment of distributions,

An income equalisation amount will be calculated so
that the distnbution corresponds 1o the actual income
entitlement.

bl Optons
Focused SICAW Opticns on indices,
classic-styled
[sodd)
= Equity Owverlay fund | CHF 7 B85 385 43 (HF
— Eguity Cwverlay Fund Il CHF 10611 652 55 CHF

Note 8 - Total Expense Ratio (TER)

This ratie was calculated in accordance with the Swiss
Funds & Asset Management Association (SFAMA)
"Guidelines on the calculation and disclosure of the TER®
in the current version and expresses the sum of all costs
and commissions charged on an ongoing basis to the
net assets (operating expenses) taken retrospeciively as a
percentage of the net assets.

TER for the last 12 months:

Facused SICAW Total Expence Ratic [TER)
MNote 6 — Soft commission arrangements = Coeporate Bond EUR Faec D20
~ Conporate Bond EUR (CHF hedged) E-acc 0.22%
During the financial year from 1 November 2019 until - Corporate Sond EUR (U0 hedged) F-acc 0.21%
31 October 2020, no “soft commission arrangements”  —Cexperate Bond BUR F-Lkdist D.20%
were entered into on behalf of Focused SICAV and “soft  —Comorate Bond BUR (GEP hedged) F-Uikdst 0%
commission arrangements” amount ta nil. = Eguity Overlay Fund | CHE Face 0.75%
= Eguity Overlay Fund | CHF F-acc 0. 74%
= Gicbal Bond (S F-ac; 0.21%
MNote 7 — Commitments on Financial Futures and = Giobal Bond (CHF hedged) F-acc 0.22%
Options = Gicbal Bond (LR hedged) Face 0.22%
- Global Bond (GBP hedoged) F-acc 0.22%
Commiiments on Financal Futures and Options per = Gicbal Bond (Y hedped) Face D2i%
subfund and respective curnency as of 31 October 2020 - Gicbal Boad F-Ukdist 0.21%
can be summarised as follows: = Gicbal Bond (CHF hedped) FU G C2d%
— Cilebal Bond (ELUR g} F-LIK st 0.22%
a) Financial Futures = Global Bond (GEF hedged) F-UR dist 022%
—High Grage Bond CHF F-at 0.15%
Fooused SCAV Finangial Futures Financial futures = High Grade Bond CHF FUK dist 0.15%
”l'“b:u“;ﬁ on 'I:“di; —High Grate Bond ELR F-ace 0.15%
~Giobal Bond @1B7TBEUD __ 2eImsiiseusy  _gh Grade Bond EUR PN g1
U Coeposane Bond Sumanable L0 BT 7emozse o —High Grade Boad GAP Fac D.15%
= Werld Bank Bond LED 5521 8375 LISD .usp = High Grade Bond GBP FLE st 015%
—Workd Bank Long Tarm Bond LS00 11 304 140,67 LIS -Ush  —High Gratie Boad LUSD F-ace 0.14%
= High Grade Bond USD (CHF hedged) f-are 0.15%
Forused SICAV Financial Futures Finarcisl Futures  — High Geade Bond LISD (EUR hedged) F-ace 0.14%
w:: “‘f"‘;m —High Grade Bond LISD (GEF hedged) f-arc 0.15%
= Equity Orvarlay Fund | CHF 13 106 555,16 CHF O —ragrowadi Bnd Lol OV Neagu Facc LH
oty Ovelmy Furd N CHF e —oF  =High Grade Bond USD (SGD hedged) Facc 0.14%
~High Grade Bond LISD F4irdist 0.13%
=H rade Bond LSO (CHF hedged) %A 0.14%
The commitments on Financial Futures on bonds orindex - Hi D i R MB:}F_U i e
{if any) are calculated based on the market value of the
% —High Grade Bond USD (GEF hedped) F-UKdist 0.14%
Financial Futures (Number of contracts* notional contract S A Tere st T e e
size* market price of the futures). !
=High Grade Long Term Bond CHF F-UKdist 0.15%
~High Grade Long Tem Bond EUR Facc 0.15%

Fooused SICAW
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= High Gratle Long Term Band EUR (USE hedged) E-ace 0.17%
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123

147/281



DOO0O00O00O000O0O(E32015)
Doooooooooooodd
Fotused SICAV Total Experse Ratio [TER)  Focused SICAV Portfolio Turnover Rate [PTR)
= Hugh Grade Long Term Bond GBP F-acc 0.15% = High Grade Bond CHF 18, 75%
~ High Grade Leng Term Bond GBP F-LKdis C.15% - Hgh Grade Bond ELR -35.85%
= High Grade Long Term Bond USD F-acc 0.15% - High Grade Bond GBF J8.42%
~ High Grade Leng Term Sond LS (CHE hedged) F-ace C16% - Hgh Grade Bond USD 5 AR
= High Grade Long Terrn Bond IUSD (BUR hedged) F-acc (16% = Hgh Grade Long Term Bond CHEF 591%
- High Grade Leng Term Sond USD (GBP hedged] F-ace 017% - Hgh Grade Long Term Bond ELA 12 48%
— High Grade Leng Term Bomd IUSD UPY hedged) F-acc 016% - High Grade Long Term Bond GBP 16.26%:
= High Grade Leng Term Sond USE (560 hedged) P-acc 0.16% = Hgh Grade Long Terrn Bond USD -1.92%
— High Grade Leng Terrm Bomd USD F-U kst 0.15% - L& Compomte Bond Sustainable USD -7 AT%
= High Grade Leng Term Sond USD (CHF hedged) F-Lkdist 016% =6 Treasury Bond USD F7.92%
— Fagh Grade Long Terrm Bomsd IS0 (BUR hedged) F-Ukdist 0. 16% —"World Bank Bond USD B.68%
- High Grade Leng Term Sond USD (GBF hedged) F-Lidist C6% = orld Bark Long Term Bond USO 1.77%
— S Corporate Bond Sustanabie USD F-act 0.25%
= U5 Corporate Bond Sustanable USD (CHE hedged) Frac 0.26%
— LS Corporate Bond Sustenable USD (BUR hiedged) F-acc 0. 26% MNote 10 - Transaction costs
= U5 Corpovate Bond Sustamable USD (GEP hedged) Face 0.26%
— U5 Cerpoeate Boned Sustanable USD (GBP hedged) F-gst 027%  Tramsacton costs include brokerage fees, stamp duty,
= US Corporate Bend Sustainable USO (CHF hedged) F-Lkdist 026%  ocal taxes and other foreign charges if incurred during
— S Treagury Bond USD F-ace e06%  the fiscal year. Transaction fees are induded in the cost
= LIS Treasury Bond S0 (CHF hedged) F-acc 0.07% of securities purchased and sold.
= LIS Tressury Bond LSO (EUR hedged F-aoc C.07%
= World Bank Bond USD Facc G174  For the finanoial year ended on 31 October 2020, the
— Wworld Bank Sond LSD (CHE hedged) F-acc c18%  fund incurred transaction costs relating to purchase or
= Wield Bank Bond USD (EUR hedged F-ace Lg% sale of investments in securities and similar transactions,
— Winel Bar Bond LSO (GBP hidged) F-ace 018%  as follows:
= Wielel Bianiz Bond USD (CHF hedged) F-dist 0.18%
~ Wierld Bank Loag Term Bond USD Face 0% Fecused SICAY Transaction costs
= Wiceld Bank Long Term Bond US0 (CHF hedged) F-acc 0o8%  =Comporate Bond ELR 17160 EUR
= World Bank Long Term Bond USD (EUR hedged) F-ace 08%  — Eguity Overlay Fund | CHF 4487 60 CHF
= World Bank Long Term Bond USD (58P hedged} F-acc 0.18% = Enuity Cwverlay Fund I CHF FE11 .65 (HF
— Wiorld Bani Leng Term Bord USO (CHE hedged) F-dist C8%  —Giobal Bond 16 537,15 USD
- High Grade Bond CHF 426300 CHF
The TER for classes of shares which were active less than - Hgh Grade Bond ELR 690,00 EUR
a 12 month penod are annualised. - High Grade Bond GEP . GBP
~ High Grade Bend LISD 21 315,00 USD
Transaction costs, interest costs, securties lending - Hgh Grade Long Term Bond CHF 2 94350 CHF
costs and any other costs incurred in connection with - Hgh Grade Long Term Bond ELR 138.00 EUR
currency hedging are not included in the TER. ~ High Grade Long Term Bond GEF - GBP
- High Grade Long Term Bond LSO 12 391,00 USD
The effective flat fee may change during the financial -8 Coponte Bond Sustainable USD 7 832,70 USD
year {see note 25, - L& Treasury Boad LISD 605,00 USD
= Wiorld Bank Bond USD 11 02000 UsD
- Ywerld Bark Long Term Bond USDH 3341570 LSD

Note 9 - Portfolio Turnover Rate (PTR)
The portfolio turnover has been calculated as follows:

{Total purchases + total sales) -
{total subscnptions + total redemptions)

Ayerage of net assets during the period

Mote 11 - Investment in other UCITS and/or UCIs

As at 31 October 2020 Focused SICAV has investments
in other UCITS andfor UCIs, The maximum propartion
of management fees charged to the UCITS and/or other
UCls are as follows:

Under review
Investment Fund Management fees
The portfolio turnover statistics are the following for the 57 rackens msar noRoC INDER UCITS ETF
period under review: DR 10-EUR-DIST 010%
SCLRCE MARKETS PLL - MECI LSA SOURCE ETF-5 0.05%
Fowused SICAV Porttalic Turnover Rate (PTR] | jac £ e gusc) CAnADA UCITS ETE-A-CAPITALISATION 0.33%
= Corporate Bond ELIR 19.85% g £ MSCIPACING EX JAPAN UCITS ETH-A-USD-CAP 0.30%
= Equity Orerlay Fund § CHE 2435% | RtiRUFUND SOLUTION PLE-MSCH LSA SF UCITS
— Enuity Crverlay Fured It CHF 2580%  SHS-A-ETE-ACC 0.15%
= Geka Band 105, 73% LGS ETE-RASC) BN UCITS ETF (EURY A-CAP 0.18%
Focused SICAV
Annual report and audned finandal statements as of 31 October 2020
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Imvestment Fund Management fees
LBS ETF-MSCH JAPAN UCITS-A-ETF-CAP .19%
UGS ALY ETF PLC-MSCI LISA LICI S -A0C A -Us0-ETF C14%
IUBS ALY SELECT MONEY BASRKET FLND-LED-5-DST C.08%
L85 (ALY SELECT MDKEY MARKET FLIWND-GEP-5-DI5T 0.10%
185 QALY SELECT MONEY MARKET FLMND-ELR-5-DIST 010%
LBS (LX) BOND SICAY - LUSD HIGH YIELD U-X-ACC C0E%
KTRACKERS MSCHUSA LCITS ETF DR- 1C-US0 CaF COT%

Note 12 = Significant event during the reporting
pericd

On 11 March 2020, the World Health Organization
declared the outbreak of COVID-19 1o be a pandemic.
It exists a continuing concern about the effects of this
wirus on the global economy and as a result of this uncer-
tainty the valuation of assets in this report can deviate
significantly fram the value of actual sales of these assets.
Significant corrections in the market and the increased
financial market volatility in recent months could signifi-
cantly affect the fund in temms of future valuations of its
assets, The Board of Directors and the Investment man-
agers continue 1o monitor the efforts of government to
reduce the spread of the virus and hence the economic
impact on the portfolios and the fund itself.

There 15 no evidence that the going concern assump-
tion made by the Board of Directors when preparing the
financial statements of the fund 15 inappropnate,

Fooused SICAW
snnual reporl and audited financial statements as of 31 Ociober 2020
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Note 13 = Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of performance
for all legal disputes between the shareholders, the Com-
pany and the Depoasitary. Luxembourg law applies, How-
ever, in matters conceming the claims of investors from
ather countries, the Company andfor the Depositary. can
glect to make themselves subject 1o the jurisdiction of
the countries in which Company shares were bought and
sold,

The German version of these financial statements is the
autharitative 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 Comparny
shares can be bought and sold, the Management
Company and the Depoasitary may recognise approved
translations {i.e. approved by the Management Company
ard the Depositary) imto the languages concerned as
binding upon themselves.
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MNote 14 = 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 il is subject to the sk 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 securrty 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 Campany 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 1o cover any such obligation.

The Company may lend portions of its securities portfolio 1o third parties. In general, lendings may only be
effected via recognized clearing houses such as Clearstream International or Euroclear, or through the intermedi-
ary of prime financial institutions that specialise in such activities and in the modus specified by them. Collateral
is received in relation to securities lent. Collateral is composed of high guality securrties in an amount typically at
least equal to the market value of the secunties 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 (less) received
Fotused SICAV = Comporate Bond EUR

Bank of America 82353 EUR 00 ELR
Cibank 198 446,78 EUR CODELR
JF IWiorgan B39 915,18 EUR CDOELR
Porgan Stan ey 275 149,69 EUR CODELR
Stae Streel 147 57350 EUR CODELR
LBE AG 108 86120 EUR GODELR
Westpac Banking Corp 9574 1A EUR 000 ELR
Foused SCAY - Equity Overlay Fund | CHF

Bank of Amenca 36 95081 CHF 000 CHF
Chibank 4 163,88 CHF .00 CHE
Godd man Sachs 6 552 70 CHF .00 CHEF
‘Weslpac Barking Corp 3 625,28 CHF Q.00 CHF
Fouted SICAV - Equity Overlay Fund B CHF

Bank of Amenca 59 541,03 CHF .00 CHF
Citibank -15 934,27 CHF .00 CHF
Geddman Sachs 10 72568 CHP Q.00 QHF
Westpar Banking Corp 6 734,51 CHF 0,00 CHF
Fowmsed SICAV = Global Bond

Bark of Amerca -167 124,60 USD 0.00 U
Bardays 18,41 USD OO UsSD
Canadian impena Bank 16 BEE.95 LISD 0.00 USD
(Aibank 3495168 USD 0.00 UsD
Goldman Sachs -793 50692 LIED 0.00 LD
F Morgan 6.2 B8O LISD 0,00 UsD
Rdoagan Staniey -£1.51 UED 0,00 LSD
Slate Streel <196 268 16 USD (.00 UsD
LBS AG 59 387,94 LD 0.00 LsD
‘westpac Banking Comp 58452 85 IS0 0.00 UsD

= Dy ilicial e acrungs sw noy inciladed in B1n Wile o ey 1w garsnssd By o cleirng hoge. 0 e el al 3 ounensey deliul U et ing Rome smoTe the et ol daa.

Focused SICAW
Annual report and audied finandal statements as of 31 October 2020
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Subfund Unrealized Collateral
Countenparty gain (loss) recelved
Forused SICAV = High Grade Bond USD
Bank of Amenca 1 636.55 S0 000 usD
Barcliys G477 20D .00 S0
Citisank 417 457 .77 S0 G.00 LsD
JP Bcegan 304 006, 1A LD 000 LISD
hicegan Stantey -3 37355117 LD 0.00HUIsD
State Srwel 382 836, 79 WD 000 UsD
UBS AG -1 643 241.56 5D GO0 s
‘Wedlpat Bankng Comp 719232050 D00 LI50
Forused SICAV < High Grade Long Term Bond EUR
Citdnank TE01 0308 EUR GO0 EUR
Goldman Sachs 90 951 50 EUR 000 EUR
IP Bdeegan -11 976,96 ELR .00 EUR
hiorgan Stanley Ja% 10861 BUR (.00 EUR
LBS &G 1 167 138,63 BUR L0 EUR
Forused SICAV - High Grade Long Term Bend UWSD
Citdbank 1012 571.07 UsD 0.00LED
Goldman Sachs T3 B LD .00 USD
JP Bdcvgan 452 570,91 LGS0 000 S0
Morgan Stanley B 200 04945 LSO .00 LISD
Siate Streed 515 106,31 8D .00 UsD
UBS G 3 769 424 B3 5D .00 LISDy
Fotused SICAV = US Comporate Bond Sustainable USD
Citdbank B 585 622 90 5D 000 UsD
Geldman Sachi -8 T TTEAG D .00 S0
Morgan Staniey 9 584 S8 RO 000 LD
Slate Seel -5 189 582 .04 S0 .00 LISD
Westpac Banking Coap 67 702 2D 000 USD
Focused SICAY = US Treasury Bond USD
Citbank 522 516.53 USD G.0o0usD
P Morgan 10 3007 LD D00 LISD
Morgan Staniey -2 473 806 38 5D 0.00USD
UBS &G -1 095 T84 B2 S0 0,00 LISD
Forused SICAV - World Bank Bond USD
Bank of America -8 349.51 WD 000 USD
Barclays 24 014,00 RO 0,00 IS0
Canadian Imperial Bank 54, TR S 000 USDH
Citdsank ABE 07 URD .00 LSD
Goldman Sachs =3 168 .56 L850 .00 LISD:
HSBL 85,24 US0 0,00 LSD
IF Morgan 457 355.95 S0 000 UsD
hergan Stanigy -12 185,53 V80 .00 LUsD
Slate Seel 457 186.54 LS50 000 UsD
LIBS &G 16517, 74 U800 000 LsD
Westpac Banking Cop 1 75475 U850 000 UsD
Forused SICAV - World Bank Long Term Bend USD
Bank of America 21 08958 5D G.O0uIsSD
Barclays 96 465, 14 USD .00 UsD
Canadian Impenal Bank 6 GO 26 LD .00 LISDy
HESBC 10 106,05 LD .00 LISD
JF organ 1 181 46624 5D 000 UsD
Mcrgan Stanley -14 918 46 LUED 000 IS0
Sate Seet <1 387 738,76 U850 000 LD
LIES &G -189 207 20 U0 .00 LISD
Westpac Banking Coap 17 070 43 8D 000 LIS
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Focused SICAW

Courterparty Exposere frem Collateral Breakdewn
Securities Lending as of (Welght in %)
11 October 2020 as of 31 October 2020

Focused SICAY Market value of Colkvberal

weourithes lont {UES Swhrerland AG) Equaity Bands Cosh
=L piporane Bord EUR §1 79 249517 LR E54Y0 B0 EF ELR FEE EFEE] (Y]
= Globa Bond 126807 V2707 USD 135 786 Me9.d1 LSD 2rm ) (et i)
=High Grade Bond CHF & dER BOT S0 CHF EREE A0 16 CHF 20 L} (Y]
=High Grade Eond EUR 155 161 38402 EUR 171 167 327 03 ELR 2707 7293 000
=Hgh Grade Bond Ghi 28 vh2 202 42 B By 303 PRO AR Shi 2707 g gl
=High Grade Bord LGD B85 TE6.313 27 LED 738 106 647 SIS0 207 7293 Co0
—High Grade Lorg Term Bond CHF 580 G500 COHF 6275 8175 CHF 2 P F EoD
=Hgh Grde Lonsy Tern Bond ELK 684 891 263 96 EuR TEE O L0 94 ELR 21 7293 0ol
=High Grade Long Term Bond GEP 7940 120 52 GE 85 335 000 62 GEF 2107 k- 00
~High Grade Lieg Tern Bond LIS I 4BE 602 105 36 LSD | BO7 BER 184 M LBD 217 rTian o
=I5 Corporate Bond St drabe S0 SELOS 214 £2 LeD B09%% 957 1250 217 7293 00
=I5 Treasury Bond LS0H b 135095 174 BE LSD | IR ETS R ISUSD PR 7183 R0
—wold Bank Bond USD A7 99 0184 LSD 51 37F 33671 LUSD 2707 7293 (RXe i)
=World Bank Long Term Bond LSO 54577 402 58 LED 5B 351 753 19160 2207 7293 1]
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Statement of Investments in Securities and other Net Assets as of 31 October 2020
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we LTS TECHHOLGGNE CORP 81 1500 F8.r8 10 28 5000 050 5 BEY IRRED aar
(54-] UHTIGETATH SRCUF NT 3. 0000, 181 511 D5 o Q0 G e i F53 O8N L8
D UHMTICETALTH GROUF ML 2 APTO0NW V31 RO8 2% R0 00D R REEAT oie
1] UE BAHCGR 2ITR00% 15-D5.00 .14 o D00 D000 TII RS L]
wo WPREOM DOk W UMICATIONT, (M2 827900% 18- 308 28 0.2 00 Qe00 D) 1H0d2 284 80 o8
EED WIREOM COMMUMCATIONT INC4 13500% | 780027 THO DECOD B0 gR1BD LT
[21-] WIREGY DO M UMEATIONT (MC 4 BIN00% 18I 000e 1A 00 Ll 3 LR 5]
we WERDGH DDA UNICATIONT, C4 DU RN 1S05 1210 2000 B0 T 35 ATRED an
[=1-] WA 1 0 O00 D=1 50T R 3000 0000 I Eda PR LA}
we WA BN | SO000 1085 4T 92000 000 Iy LrRLE AL ] 0.5
[=.1-] IR W T FR000, 8 P QEDT 00 0= B L3 GRRED [ ]
=1=] PR MG 0000, § 700 DE2T 500 000D FEN #R00D ole
= 1-] WODAFGHE GROUPFIC 4 ITRE0Y, 1E30.05 14 o D00 0 S I OPR0D o
L] WARALT DEMDY OO 1 PRO00N, N3 008 5000 0000 FUETRRED (1]
[21-] il Bl £ T 00K 1500 G Ih 4000 G055 i adnnd .1
uig il AT Basriug COAF § ES000% 180504 30 5000 600000 § 2 68500 g
Uil AT Pasic i OlEF 3 R0000% 1 R2R00 T 2 e 1188 A0 L]
we il P Padciug CObF I FI000% 1 1oL TS 5000 BO5.0eF LEFLE T -] 02%
e WTFRG FasciiG Q0RF 3 G5000% D@00 30 P o0l Bt {=) T M SRR L3¢ ]
we WAIRHAFUSER CO 4 D0000% 30-55.04 30 T 500 00 D A Q8 d14.70 o
U=] Wi DOG MOTHE 8 00007, 18504 03 .04 o D00 pDgDe) T ARTED (0]
USE  SOETE ME 200000% 20-15 05 50 1000 0000 1h 35 AETO0 L2
Toral LS o1 577 DA ]
Taeal Notes, fimed rave 1 184 0 7 QD A4 53.22
Kotes. Aoating ote
R
(1] BANK OF ARSERICA C0AF 3 356 W ARE TE-1 3 01 J8 O 0008 A3 HEL R L]
[54-] WanE OF ansf DA S0AF 3 SN GEDRJERF 1 EDE 03 18 P00 Q00 = TEEE TR .35
L= 1=] WARK OF AMEECA D0AF 4 27 RAAE TE-20 07 20 00 000 T AT ROR2E L]
1] WARCLAYL UG 2 RS2 WAAE 30-00 05 26 & SO0 000 D ERtd VERAE QA
[7.1-] TG BOUF INC 2 BEEYAE 30-29.00 18 19000 0000 1RO 80 088
[21-] TG RO N DBl P20 R 2R 00 000 ERLE- FAl-] 0
[2.1-] L1t e MR R ST Sk ] L RE S ] 0T 000 (LR F T ] 08%
we CREDIT JRLE GERQURTIAA T SEINAAE 131 4 (TS 500 o 5 Ta EPEOD Q.
e Gonmaay Tader GRoe uC T S0 AR 1 RO 08 10 T o0 0000 T IS5 0.3
[=1=] GCNEMAY TACH] GRGUE NG 3 TTI% VR 1 N0 15 B0 0 = FAME VETDD @l%
21 MLEC HOADIUGE FC TORTLAAR 2000 08 14 9000 D000 V0 B0 o
21=] HERC HCRDINGE R L JRIWAME | 19 R0DRTT 5000 00000 ERL ) o
21-] HEBE HEDMOS M B ONDALIR LIROR-2 J0F 123200 2§ 4800 000 CRE 3.1 F.] e
[1.1-] ML OGS IRC LEODWIAR 1511 05.TS 2 730 000 IRTT SRR (LAY
(-] WD Hoabings R d B 151508 15 2 000 bhoudh Ign hasgd ]
(11-] IF MCRGAR CHASE & OO 4 rEi AR 20-2e 00 I 1000 GoduSe 13 R AR 00 L&
(51 JFuGian CHATE & OO 3 PRI RAME VR DX 28 o 00 0G0 T 2B FFERT L% ]
[~1-] JFUGEGAN CHATE £ CF 3. FRMAME V799 0528 # L5 00 O d g i AF oar
(51-] ARG EGAN CHATE & CO 3 5000 UBDES S0P | B2 350 10 o O DG ) T Ta5 a0 L]
D AFRICEGAN CHATE £ DO A 451WAM UBDE-! 3EF |BOR1 259 W 5T (00D 4 BT TERE L]
1] AFRCEGAN CHATE & C0 3 FEWNIM URDE-! 24 FEF §5-39 00 27 o Q00 D000 A B ERRED Qa
wmo JPECEGAN CHATE & OO0 F207%WAAN 1901 0420 3000 00003 ER L AR a2
[2.1-] APeGigan CHAtE & OO 300 NAAE VOE 0530 5000 00 § MR &2F
[2.1-] IPRGEdan CHATE & DO 2. T AAn v 20000 5000 (00 L) SR ERI00 (4]
Fomsed SOV = U5 Corporate Bond Sustainable USD
Annual report and audied finandal staternents as of 31 October 2020
a8 Thie nodes are an integral pan of the finano al salements
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Description Chas Wity Waluxban i LISD ;A%
Unemalized gain of nat
(i) o Buitureal b
Farward
Prchange Contraotf
Swaps (Net 1)
EEE JMGGEAN CHATE & D02 ABINE 1001 D818 9000 0008 LR TET o
WED AaDE BANKING GRORIF FIC T J38WNAR TOR00 8 (EET-T0 FLTT TR war
WED AR BANKING GECUR FIC FATOWNAR DOLR00 15 O EFL R L5
LED MATAALT GRCUPF R JBATWRAGE W- 18 05 5 1000 DO000 325 12590 oe
BB WAL MABGO £ 0O 3 AEARAAR 103000 38 11590 060 5 14 00 BN 80 085
Totad LIS 150 Dl 408 R
Tatal Kotes. fasting mte 154 004 41443 5.4
Medinim termm notes, fised rte
£
VAR ABLEASE OORR 30000 2001 01 30 2000 Do0 G 1B SOTSE oo
WED WANK OF AMERCA CORPIUR §IR00% M- 00008 71000 DO0U0 AR INEE0 LT
[2.1:] WANK OF AN BCA COEP. T £45000% TE-00000. 4 900 D00 4 B aIE0 (5
ED WANK OF ARI[ECA CORF §50000% 1 §-19,04 18 4 00 D00 D 4D R ERD o
CED AN OF AMERCA COERAUE £ 1AKON 120120 1 500 605,50 LF Tt L5
wo WANK GF CHTRIAL F S0000% VB-2E00.22 %000 D00 0= 1RO o2
WEE A OF M CNTREA B 00009, 190507 14 4 00 00080 LT LE]
WED AN OF WEW YDRE OO | B5000% 22700 13 000 00500 TR ] 048
BEE AN OF MW YORK M EGOW OORF 195000 1B-R0Y 23 T 11V 1SS 0.
WSO WRET CORF 3 ERO00% 17-26.10.34 21500 000 VIR0 L]
WED CATIRFLLAR FMANCIAL SENACRT COMF 3 RSO0 1B 70500 #1000 D000 4 B EREDD o
(F.1-1 CATTRPL AR FMANC KL SINACES Co0e 2 500000 | T-OEOEED 000 GO0 D= L TR oLy
B0 GOMDMAN TACKE GROUY DT 4S0000% 101003 11900 o000 5 IR L]
wo JCHM DELA CAPTAL COAF 3 BO000% | F-0A0ED 2000 DOouD 2308 INTEO (A% ]
WEE ORAM ETAMUESUR S BE000N 1008 URIE 000 00000 § 485 FPRSE L]
WEE MR S TAMUISUE S V0N 1 22 050 800 000 880 T LEY
WED B AN GF CAWADA 3.POMO0 18051023 3000 00000 FITEARRID L]
WEE RSt R OF CAWADH D SR00N 1R 6 0F1 000 000G EELITEE (3]
BED ROOkL RAMS CF CAMADA | ) RO00 1000 DEZF 7500 000,00 B FE 200 aar
[E.1=] LUSSTORND BTSN OF (HC D Or000% 18139028 1 00 000 Dxy VO RTRSD 0%
ED TORONTC-DOMINIGN BAME BI3000% 1981 0334 7800 DO0.00 EIB AT LE ]
CED UL BAMCORP.SUR § BOO00% 1411 0024 2800 06000 e dN00 o
[21:] WAL TARGD & OO L TH00N 152000 34 00 D05 ETEELI T 620
Total LS A 0D 481
Tereal Medinm seem aotes, fioed ate 965 41 505,00 A51
Mediim merm netes, Aoating me
£
WED AN OF AMERICA CORF 2B WARE 1700 04 33 + A7 D000 §EIRARLI0 aar
[£.1:] RANK OF AR BECA CORF 14 %0 EOR-3F 1310018 (EATIN T 1T 48 RERAT om
LED BANK OF AMEECA CORP 1 STIRARE 19-20.08 37 179 0000 LR R L] L]
CED WANK OF AMERCA SORF LIS RARE 19.2507 50 10,800 063 80 16948 Y0000 LE
WEE AN OF AMERCA DORF LaM%ARE 190210 25 5000 00080 LF U REEE ] 0%
GBS B OF i Rl ©ORF D 405 LD RN F 2 5.0 51 a0 G050 5 BE 8080 tan
EED MOEGAUETAMUEY ASANAME J18.00 18 10000 000,00 0P ATI00 aar
WEE WDRGAM S TRMUEY BRI NAME Db D 1 8 000 00000 i MR o
D WORGAM STAMUEY B TRINAME 182001 39 21900 000 00 EF T LA
BED Wi FARGO & ©0 | BRIWAME 200008 30 19 88T D000 03T AT B 095
LED WL RGO & CO 2 MAWAAER 000083 5000 000,00 ERC TR LB
LEE Wil PBGE & CO B i b LB TR TR R0 2T 5800 D000 5408 95000 0%
Tortal LIS 108 OB 1HITE 147
Tatal Meed iem term rotes. floating mte 103083 15405 547
Bands, fued rate
0]
we ALUTTATT S0P IB000% 18-13,1 208 § VBT D000 520 FEL AN [N} ]
CED ALUY ASARCRAL NC 4 2S00 159905 30 1 000 D000 (R oo
BB WAL CORP 4 AT 181500 28 31800 000 60 1 125 00008 0.0
wmo WEAMOH RAMTMG & TRUST CO-TUl 3 BO000% 1I-30 1008 2 NO% DO0De) 2EE 20704 oE
WED CTE ROUP NC-SUB 4 S0000% 1.2 110 1800 OO0 435 15000 018
D COMMAIRS LREREY CO SS0000% 181 511 28 1 500 00000 " PN 093 o08
WEE EWERGY TRANL R OPERATRG LF 5 R0000N 108 0BT 1500 OB o G HA2E oos
LED  GENERAL MOTORE FRANCHL 0O NG 3 R5000% 871001 23 & 0 0 1 EE N LED
WED GREAD SCEMCES MO 300N VRG B31 3000 00000 EFLTTREY L]
[2.1:] GOHDMBY TACKS GEOUF [MCTHE LERN0D% V725,00 27 90000 000D 10 IS0 EN 00 033
WD DERAME MATCURVELAND CH §30000% 1512 05.012 1000 00000 B RR0D L1
wo MDA T COMP 2 0000 15-08 0 28 i) 000 000 Ou) 10 B ERT00 [ 8]
B MBAMERCA (G O RSO0, 101504 2 2800 60060 LR LR o
CEE MATISLRURAL UTKITIL COOF f CORP LES0O0N 172004 37 2800 0606 1 has 4020 orh
R MATA BURAL URRITHL COGR A CORF RI0000N L0 11 18 2000 50080 1EE ISTR0 LE
GBS TR T COPERATIE fi CORF 3 00050 % 15050030 § 00 0000 837 8108 0xr
WD NENTIRA [MEEGY I TRODON 2001 £6.15 11 00 0000 V1T 2R (]
wmo POPE GRS & DUECTIRC 000 3 SO000% D0-00 08 37 5000 D000 LR R L) a2
G0 UNTIDSANTH GROUF NG ). TROO0N 151 50725 1000 00000 LRE T LI
wo WOOAFOMD BROUFFE B P3000N 181808 20 R T 4 BEE IBAO0 .51
Total LS % OB SO57X A%%
Tatal Bonds, fixed rate BS 038 20872 398
Bands, e
o
LED WFCAMTAL MARKITT MG 10 4 375WAME 0-HF 5000 00000 162 50000 LET
WED GOMDMAAM LACKT GROUS T 4 LI AR 1801 5539 500 09000 R AATAE L
Tortal LIS 5 TAS SNT0% 07
Tatal Bonds, Soating mte 5 745 93708 o.rr
Tatal Tansferable securities and money market instruments lited on an official
ek Mh!m 1 635 71 14556 TEO4
Fooused SICAV = U5 Corporate Bond Sustainable USD
snnual reporl and audited financial statements as of 31 Ooiober 2020
Thie notes ame an irtegral part of the financial statermnents. %2
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Deatription s kit Valuatan in LSD Ma%
[ f Unmalized gl of nat
(hota] e Buibanial vk
Farward
Prchange Contraotf
Lwaps et 1)
Transferable securities and money market instruments traded on another regulated market
Miybri, o i
513
REE AR O R TIOR8 D111 26 00000 T 0
WED I M0 DG 1T ET 5000 D050 FAN 1S 0%
WER ARRAE NG A BERMN 001100 3900 0000 FRE ALY L
WED ANEIE NG 4R BN 0 1S 0REE e 0 938 OREE 0
WEE AETHA NG 17RO 13151002 | el GOR " ORS BRLAY LI
wo AR DF SRR B 00000 300 308 2% 1500 000Dy LR B L] oar
B0 AURARK GROUF MOUDMG 170 10000 15-18.11 34 51000 000,00 48 80000 033
LED ATAT MNE 412500 VAR 0E 28 1 00 000 "1 T 068
GED AMALOUDAELE HOUDMOS MC 1R0000W VX000 23 11000 00050 3228 30700 0%
CEE AN DORUNTARLE HOUDMGE ME 8 FSO00N viJ0.50 1 1500 G005 LRI 008
BED WEREUMRE HATHAMGRY EMERGY CO-1RIA 3 700000 201 50730 1 000 1 60 BaEAE 008
GED BRANCH BAMCAMG & TRUST CO-UUR 3 RIRO% 150 60025 5000 000060 5 6 B0 [E1
S0 RRSTOL-MYIRD 1GUSE CO BT FO0N 10- 5 035 7530 G000 LRt R0
KSR EEOADCOM ME 8 3500% 1005 04 26 1180 DGO 13 AI5 B0 BE nen
B0 CARRER GUSRAL COR A 3.70000% T00S00 1 17 800 00000 H S0 TRERE nar
WEE CEG HOUDMGT LLCATAMTAL CEdRLLIA S I500% 1565 01 28 T 200 ria oo
LSO CENTENE COd B ATI0N 2041502 50 2000 Bo0.00 2077 30008 .o
e 0000 F1 B 5 08
e 1 ETH D00 T RN M 03
WED QARMLCR AN ROETH ARTRICA 115 1HA 1 20000 1 E-400 01 | 900 OB 8 QU SR L
VS0 DEW NTERMATIGNAL AE F EMIC CORPSELA 5 B000% 1560 1Y B0 00000 BATE B wiE
WED DN NTERMATICHAL 345 £ TRES COEFELA SAT00% VE05 0603 # 300 00000 U Ry
RSO OUUTICHE TIOKOM BT EMANCE Bt A 3 B0000% 170901 27 1900 000,00 FELE T 0.
wo WAL FRCARICT INTEERATIOAAL W VA 4 AT 300 V-1 08 25 000 (00 Ox WS BB orr
GEE T THIRD RANK-SUB BESOO0% NE-15.002 21000 00000 1 100 3880 .
wo Wl CORMERL PUSNDMGE TRUST B-1404 3 B000% 201305 0 o 00K 00D i 303 BORED 020
CEE G CAPTAL FUNDRG WLE-0 004 34 S000W 20150535 300 00080 200 BB 0%
WED G CAFTAL FUNDRG WE5 804 § OF00% 2015 05.27 01000 BECO 19 55 RERAD (51}
BED GEWERAL NS R B S00MN FASILH 2250 0200 FE R n
LSD GOMDMAN LACHE GROLE INC 3 TH00W | 110035 21000 DO0L00 12080 LA
BED AR DASADTDM MG A B RR000 1815 0028 5 200 DE00 M 2R naF
wmo WCA 500000 % 14-1% ORI & 000 00Dy BN N80 aar
BEE HLIMAMA INE 3EBOG0W 1400 8024 2000 000,00 FFE T 0.0
LED ANTERMATICHAL BUS RIS MACHNES CORF LATS00% 1 S0 23 11000 BO0E By Arisn o3
VIR IFWCEEAN CHATE & COSUR 37500 130105 1% 8000 000 00 4 1N SO520 020
WED IMMCLAM CHATE £ COSUB 32500 1E01.1E 2 100 00000 LRU T 008
VSR UPVES D PMANCING MGl N3 S0000% E501 0327 § T 00 [RFIEFILY 08
WED MARATIOM ON CORP TROON 12400 90 1 00 61 BRES nE
WEE MOATAM S TANLEY LATRON 140000 20 1900 G030 LREAFTE ] LI
wo L L N SOO00 N S 11 1 00 600D pride ] (1l
BEO MIWOYORE LFD GLOBAL FUMDING- 161 A 1 10000% 20050520 51000 D000 507 28830 o
LEG MO CHMICALS CORR L4 8 BTS00 120000 24 2000 BE0.00 EL LT 0o
BED M IMERTY BC-DEAA D TEO00% 115,08 24 2 30 D000 FF TR o
GEE AP BT MRR ROMG AAE R A Rk 3 ATREN P B DELE EEEL T 0K SRS 0.3r
BEE AR BV MNF FUMDMG LT 5 SH00% LB08 12 IR 000 Do0 0 T E R0 LA
RED AR RS ARE PUMDMG LD R BTN LBOE O3 b o 200 B2 4 T LA nar
0 OWCDR TUICTRIC DRUWERY C0-8,10000% 1399 0822 3000 Dood 10 dTRD o
BB OMCOR IETRC DEWERY DO 3 PO N 51 1 2R 3 M 0000 1 Te) BT LA
(5.1} FENSNN TRUCK i & STy I CORP-10 44 1 PO0DGM 2015 01 35 A 00 000 I R D [T}
LED W EMAMEUL WVICES ONGUF ME STERUR 120000 22 1§ 580 52000 B Eri TS 0.8
LED FRCOA DUODRAL PUMDRG 11404 2 00000% 19280024 5000 D000 2 3850 0%
WEE HENCES FRARTLGECUF 3 B0M0N 12050001 2000 G000 104 TELID 0.0
BEE MABGBANS WEOERUAHD WL 44A FEPI00N 1508.09 23 8 570 D05 00 EAE TR [
WEE MG HG AIMAMDERMG IMALTECH M 1A A T 00N DT EIDIE 8420 00000 VR AEENL nap
WEE SEMAHS SMAMCIERMG INSAATECH M 1A 3TH0% §R 1 00 0000 1 OM SRR 0%
WED SGCHTE GEMERAAE TA-FoaA J O0000% 8 1113 QL2T o (00 BB B0 L1
BEO LVDMEY AHFPORT ERANCE CO FTY (00008 1900000 12-22 012N & 70 00000 598 Tranl 0z
[¥.1:] TECK RESOURCES §T0-1 444 B BO000N 20-1 .07 5 5200 D000 BT TRAZD [ -]
LED THWMESSER DA% PR CO RLC S8 200000% 2000 0030 900 0000 7O B00EN 0.8
wo NI BCINE CORP §TS000% 18- VE 00 1 Q00 000 D) VO TET SO 003
BEE LA IMC A 2 00N, J0.22 6827 1500 60580 LRI nar
WED WETRA DRRATIONT DO -0k BR00MMN 1600 06,28 § 00 D000 A B nar
BB WOAETMAGEN GRPOF ANTRATA FRAMCE.1 44 EXB00% (B4 F11 15 1000 5000 (R 0%
Tortal UG TEE T VRENT 13 4%
Tatnl Kotes, fioed e B8 741 IS8T 1143
Bhedium term notes, fied e
o
WEE AUSTRALA & MEW THALAND BAMEIG GRRMY 32300 #1001 22 5000 000,00 §211 10000 o2
GEE GENERAL UECTRIC 0 30 Q000N 3050 13 § 000 00060 5301 0550 0%
CEE GEHEMAN LT RO INETHE LESNO0N LR OT I 300 60080 FF T 0%
Toral LISDH R TE Heh A (2]
Tatal Med lum term metes. foed rate 13 754 33030 b4
bedium term notes, ffaating mite
o
B0 COOPIRATIVE RABDRANK A-LEEA 1 SRR 20-20 G608 1 300 000,00 T Bes 20T L
ol WIS T 365 2R T 04
Tl Mediiem serm metes, flaating mte 7 365 B0B.71 0.3
Bards. fued rare
D
BED AT N RIO000%, 130 500 28 4 319 00 00 gy LR
WED AN US CARTAL KU1 408 RSO0 18010020 8000 000 580 20000 023
[71-] 0013 NTIRMATIONAL 145 7 TN CORP- B 4A 8 30000% 13001028 2 900 D00 13T 80 an
GEE D A ASA SR E RO, DO S0 131000 000 EE TR 048
Fomsed SOV = U5 Corporate Bond Sustainable USD
Annual report and audied finandal staterments as of 31 October 2020
100 Thie nodes are an integral pan of the finano al salements
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Description Chas Wity Waluxban i LISD ;A%
N f U e iz g of nat
{iean] oo Bikureal anpuby
Parwmrd
Prchssge Contryon
Swaps Nets 1)
BEE FWE CORMERT FUND®GE TRUST1 804 4 41900% 1 315,10 13 &80 0000 LR (L]
WD WHTORE MC 4 3E00% | RS0 7 000,00 BRI MR o
WED WAOFIC GAT & BLECTANC OO 3 05000% 2001 0715 7000 00000 T I WS (&7
EED MACKL GAS AMD RLECTRC OO 2.1 R000% 20000V 24 1 139 000,00 RO BER8D L]
EED LOUTHIAN EAAROINIA EDISOU O 1 S0000% 1 500 14635 Y 00000 LT (¥
Totad LISD R AK VR0 237
Tatal Bands, fixed rate 55455 97013 Ln
Tatal Fantferable securited and money market instruments traded on another
ket 349 314 §FIAT 1624

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

matwn, Pawd 1w

o

EEE  CUWTINE Coiidaa 3 BF00N 30.1 50428 1 500 605,64 o BB 35808 058

BB COITCO WAL CORP 1 37500 J0-00.00.17 13000 0000 19 180 TR0 var

B B CORFJOSH00N 201504 30 ¥ RN 00000 B TS S .80

WED FTH THIRD BANK | 0000 1030 01 33 3000 00000 BORS 2L P LAY

BEO O CORF 4, JTRON 201500 39 21000 00000 207 M520 o

ol WED 57U MRS 430

Tatal Kotes, fixed e 2% 113 31551 1.2
Bares, fixed rate

wEp

W0 SANDHGO GATE ERECTRIC 1 0000 J0-00 1030 5000 0000 4 SE 45000 0

ol WISD & AT [Fi R
Taeal Bands, fxed ree A 955 450,00 o
Taeal Wanferable securites and money raroet nseruments not listed cnoan offidal

stack eschange and not tesded on ancther regulated market 30 635 FEES1 1.43

Recently issued transferable securities and money market instruments

Wepti, Powd riw

(50

=] AUCONNMANCT DORP-14A T 60000% 20-27.00 b0 1000 000,00 BIT aran L]
[21=] GRAPHIC MCE ARG STEIMATIY ME-T804 5 S0000% 200500 00 T GO0 T EM VRIS o5
(= 1] PR 3 FMANCIG MO0 D ATE0N, 1015102 (AR - ¥ REF BEDGD LA
(=1} METILE Dm0l sl aa 1 0o X500 00 T 000 0000 24 B0 N EPE Ll
(1] A Y S MRF RDMG s W LA LAA ) 00N 10-09 0R2T & D00 BGD tRIELE ] L]
T w5 AT 883 TRESE A 4T
Tatal Kotes, fixed rte 42453 FRELL .87

Nates. Soating ete

1

(1-] [F FihA S A 305 ReRoAK 21 R O1 310 T 00 000 =y EELLLE L] b3
Total U T AW 1UE%0 0
Teral Koo, flaating rate 7413 11530 014

Medium term notes, fived ke

[E1.]

we SOCHTL GEMERAAL TA- V488 2 BTS00 10-2200.2% F000 P00 LR LR -] o
Tt WS B M08 LX)
Tatal Medium term notes. fixed rate 5 364 441,30 044
Bards, fixed rate

"o

BEED FREMCPES UFE GUORAL FUSSING B 600k T IS000% 90011 21 FLT T ERTTRE 1T (A1 ]
Toral LIS 86 ThERY (A1
Tatal Bonds, fixed rte 3 145 73RN 15
Tatal Recently ksued transferable seosritics and money markoet instruments B2 35 Ol NG 50
Tatal invesments in sevurities 1078129 79112 .61

Fooused SICAV = U5 Corporate Bond Sustainable USD
snnual reporl and audited financial statements as of 31 Ooiober 2020

Thie notes ame an irtegral part of the financial statermnents. 1017
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Description has Wity Waluxban i LISD ;A%
B i Unmalized gl of nat
Qigan) com Bibarial ki
Parwmrd
Prchange Contraotf
Swaps (Net 1)
Derivative instruments
Devative Instiuments listed on an officlal stock exchange
Financisl Fimures an bands
WEE UG BOVE TREATURY WO FUTURI 201230 5500 AT P00 [
Tatal Fenancial Fumures an bands A58 375,00 .02
Tareal Davivinthve | notrumenns Tt on an oficlsl mack exchange A5G ITEOD oaz
Tatal Bevivative i nstroments ASS ITE00 0.0z
Forward Foreign Exchange contracts
v v pusthased purhased armenoy soid? seldiManarity dite
13 TN SED 400 00 (1] 0 A%7 Bl B EEETIE BT ETET. ] 434
=] $30 160 15000 g S48 452 Farf 271 3000 - S5 BLTS0 Er
[ 402 629 %0 00 we 477 HA0E 3701 3000 £ T am
HE BOVE 0000 o f TR TP 200 A7 MLk L]
(] 5 334 00 00 wo B EIEA FELE B 5B 50 050
Tetal Foarwird Farssgn Exehangs comraces -3 127 25095 <004
Crih at banks. ah demand and depotin adcounts and other Bauid myen 65 872 B50.05 n
Orher pvsets and Rabilities 25 B3 T18.72 1.2
Tatal ek miuetn 2151 129 45527 1000
Fooused SCAY = US Corporate Bond Sustainable LSD
Annual report and audied finandal staterments as of 31 October 2020
a2 Thie nodes are an integral pan of the finano al salements
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us

2019 10 31
566,842,058.99 62,216,584
23,315,106.45 2,559,066
590,157,165.44 64,775,650

28,165,369.33 3,091,431

4,590,223.22 503,823

5,208,174.06 571,649

78,562.50 8,623

3,189,900.45 350,123

631,389,395.00 69,301,300

(188,906.25) (20,734)

(3,005,895.84) (329,927)

(750,649.36) (82,391)

(66,515.56) (7,301)
(5,284.92) (580)
(1,173.09) (129)
(72,973.57) (8,010)

(4,018,425.02) (441,062)

627,370,969.98 68,860,238
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12

12

us

2018 11 2019 10 31
294,513.42 32,326

16,815,698.87 1,845,691

19,190.08 2,106

692,901.57 76,053

17,822,303.94 1,956,176

(1,216,521.94) (133,525)

(55,068.59) (6,044)

(7,676.03) (843)

(24,734.83) (2,715)

(7,046.53) 773)

(1,311,047.92) (143,901)

16,511,256.02 1,812,275

2,718,163.55 298,346
(403,925.69) (44,335)
(14,077,148.41) (1,545,108)
(567,773.20) (62,319)
(12,330,683.75) (1,353,416)

4,180,572.27 458,860

32,479,731.60 3,564,975

365,358.42 40,102

5,097,886.74 559,544

32,479,731.60 4,164,621

42,123,549.03 4,623,481
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2019 10 31
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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

us

F-acc
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0.05
0.01

2018 11 2019 10 31

2019 10 31

Us 6,261,750.00
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us
TER
SFAMA TER
12 TER
TER
us F-acc
12 TER
TER
2019 10 31
us 10,869.20
10
2019 17

11
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0TC 0TC

oTC

0TC
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oTC *
oTC
Us
80,369.16 0.00
1,123,675.61 0.00
HSBC 6,823.56 0.00
16,509.68 0.00
1,962,522.44 0.00
2019 10 31 2019 10 31
us
15,121,770.90 16,370,193.52 27.32 72.68 0.00
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Statement of Met Assets

s
Assets nabzms
investments in securitses, cosl 566 847 058.9%
Ivestmients in securitees, unreal ized appreciation (depreciation) 23 315 10645
Tedal investrents in securities (Note 1) 54} 157 165.44
Carsh a1 banks, deposits on demand and depodil acoounts 28165 369,33
Recervilble on subsrplions 4500 223.22
Inerdl recevable on seoulied 5208 17406
Unrealized gain (los} on fnanaal futures (Note 13 M 562,50
Unrealized gain Joss) on forwand foreign exdhange contracls Mote 1) 3184 900.45
Total Avsets 531 389 395.00
LiabHities
Crier shon-tem labditses Marging - 1848 906.25
Payabde on securities purchases (Note 1} -3 (05 895,84
Payabde on redemptions - FE0 649,36
Provigens for flat fee (Note 2) 66 515,56
Frovsons for taxe d' abonnement (Mote 3} -5 284,92
Prossions for ather commissons and Tees (Node 2) -1 17308
Total prowd s ong -T2 473,57
Total Lisbilities -4 (M8 425.02
MNet assets at the end of the financial year B27 37D 965,98
Statement of Operations

s
Ineome 1.11.20M8- 31102019
Inerest on iguid assets 23451342
Inerest on secunies 16 815 638 87
Income on wouritses lending Mede 12 13 150,08
Cringr ingorme (Note 4) BA2 901 .57
Total income 17 822 303.94
Expenses
Hat fee (Mot 2) -1 216521 .94
Taee d'abonnement Mote 3) -85 068,59
Coel on securitied lending Mot 12) -7 676,03
Crher commsiond and Tees (Note 23 -#4 734,83
Imeredt on cash and bank cverdraf -7 (46,53
Totzl expenses =1 311 Da7.92
MNet income (loss) on Investments 16 511 256.02
Realized gain (loss) (Note 1)
Fealized gan (oss) on market-prced securities without options 2 M8 163.55
Fealized gain (ess) on financal fulures -403 97569
Realized gan (oss) on forwand forsign sxhange contracts 14 OFF 14840
Realized gain (oss) on foreign exchange -5B7 773.20
Testal realized gain (loss) -12 330 683.75
Net realized gain (loss) of the financial year 4180 572.27
Changes in unrealized apprediation (depreciation) (Note 1)
Unrealized appredatien (depreoation) on market-priced secunties without oplions 32473 731.60
Unrealized appredation depredation) on finandal futures 365 358,42
Unrealized apped ation (degrecation) on fonwverd fomgn exchange condracts 5 47 836,74
Tetal changes in unrealized apprecistion (depreciation) 37 942 976.TE
Mt increase (decrease) in net assets as 8 result of operations 42 123 545.03

Fooused SCaY = US Corporate Bond Sustainable USD
Annual Report as of 31 October 209
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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 summansed as Tollows:

a) Calcwlation of the net asset value

The net asset value and the 1ssue and redemplion price
per share of each subfund or share class are expressed
in the currency of account of the subfund or the share
class concemed and are caloulated every business day by
dividing the overall net assets of the subfund attnbutable
to each share class by the number of shares ssued in this
share class of the subfund.

In ths context, "business day” refers to normal bank
business days in Luxembourg {i.e. each day on which
the banks are open dunng normal business haurs) 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
cannal be adequately valued.

The percentage of the net asset value attnbutable to
each share class of a subfund changes each time shares
are ssued or redeemed. It is determined by the ratio of
the shares in crculation in each share class to the total
number of subfund shares in circulation taking into
account the fees charged 1o 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 adjustment
amounts 1o 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 bid/offer spread of the
assets in which the subfund invests may be iaken 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-
ton of net asset value i the net movements 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,

108

b Valuation princples

- Liquid funds — whether in the form of cash, bank
deposits, bills of exchange and sight securities and
recenvables, prepaid expenses, cash dwvidends and
dedlared 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
consderation a deduction that seems appropriate in
order to portray therr true value,

— Securities, derivatives and other investments listed

on a stock exchange are valued al the last-known
market prices. If these securities, derivatives or ather
assets are Isted on several stock exchanges, the
latest available price on the stock exchange that
represents the major market for these investments will
applhy.
In the case of securities, dernvatives and other
assets nol commaonly 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 secunties, derivatives and
other imvestments based on these prices. Securities,
dervatives and other investments not Iisted on a stock
exchange but which are traded on another regulated
market which operates regularly and is recognised and
open 1o the public are valued at the last avallable price
on this market,

= Securtties and other investments that are not listed
on a stock exchange or traded on another regulated
market, and for which no apprognate 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,

= Derivatnves not histed on a stock exchange (OTC
denvatives) are valued on the basis of independ-
ent pricing sources. if only one independent pricing
source is availlable for a denvatve, the plausibility of
the valuation obtained will be verified using calcula-
tion maodels 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 collectve 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 prowiders, which are independent
from the portfolio manager or the investment advisor
{value estimation}.

Focused SICAW
Annual Report as of 31 October 2019
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- Money market nstruments not traded on a stock
exchange or on another regulated market open 1o
the public will be valued on the basis of the ralevant
curves. The valuation based on the curves refers to
the interest rate and credit spread components. The
following principles are applied inthis process: for each
money market instrument, the interest rates nearast
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
borower, This credit spread s adjusted o there is a
significant change in the credit rating of the borrower.

- Interest income earned by subfunds between the
order and settlernent 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
Luxermbourg or, if not available, on the most repre-
sentative market for this currency.

- Fmed-term deposits and  fiduciary  investments  are
valued at their nominal value plus accumulated irmtensst,

- The wvalue of swaps is calculated by an external
service provider and a second incependent valua-
tion 15 provided by another external service prowvider.
The calculation s based on the net present value of
all cash flows, both inflows and outflows. In some
specific cases, internal calculations (hased on models
and market data made available from Bloomberg),
andfor broker statement valuations may be used. The
valuation methods depend on the respective securty
and are determined pursuant to the applicable LIBS
Valuation Policy.

The Company 15 authonsed 1o 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 crcumstances, a
valuation in accordance with the aforementioned
regulations proves to be unfeasible or inaccurate.

These valuation critena 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 appropn-
ate by the Board of Directors 10 reflect what 15 believed
to be the fair value of those secunties at the portfolio’s
valuation paint.

In extraordinary circumstances, addmional 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 SICAV
snnual Report as of 31 Cctober 2019
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¢} Valuaton of forward foregn 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 valued based on the
lztest 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 fist contracts
acquined are regarced as the first to be sold.

e) Net realized gamns (losses) on sales of secuntes

The realized gains or losses an 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 secunties held denominated in curencies
other than the reference cumency of the different
subfunds are corverted 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 secunties denominated in currencies other
than the reference currency of the different subfunds
is converted at the mud closing spot rate on the day of
acqLisition.

g) Accounting of secuniies” portfolio transactions
The securties’ portfolio transactions are accounted for
the bank business day following the transaction day.

h) Combined financial statements

The combined financial statements are expressed in
EUR. The various items of the combined statement of
net assets and the combined statement of operations at
31 Octaber 2019 of the Company are equal to the sum
of the corresponding items in the financial statements
of each subfund comverted 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 20719

Emchange ratet

BUR 1 = (HF 1100868

ER 1 = Gap 0862172

EUR 1 = USD 1.115850

1) “Maortgage-backed-secunities”

The Company, in accordance with s investment
policies, may invest in "Morigage-backed-securities”.
A “Mortgage-backed-security” 5 a participation in a
poal of residential mortgages which is consolidated

102
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into the form of securties. The principal and interest
payments on the underlying mortgages are passed
through to the holders of the “ Mortgage-backed-security”
of which the principle reduces the cost basis of the
security, The payment of principal and interest may be
guaranieed by guasi-governmental agences of the
United States. A gan or loss 5 calculated on each
paydown assaciated with each payment of principal.

This gain or loss has been included in "Net realized
gain or loss on sales of secunties” in the statement of
operations. In addition, prepayments of the underlying
mortgages may shorten the life of the security, thereby
affecting the Company’s expected yield.

A TBA financal futures on bonds

TBA positions refer to general trading practice on the
martgage-backed-securities market where a securty
from a mortgage pool {(Ginne Mae, Fannie Mae or
Freddie Mac) is acguired at a fixed price on a future
date. The precise composition of the security 15 not
knowr at the time of the purchase, but its main char-
acteristics have already been defined. The price is also
set at this point, although the Nominal value has not yet
been definitively established.

ki Recewabie on securnibes safes,

Payable on securitres purchases

The position “Recenvable on securities sales” can ako
include recenvables from foreign currency transactions.
The pesition “Payable on securities purchases” can also
include payables from foreign currency transactions.

Receivables and payables from foreign exchange transac-
tions are netted.

§) income recognition

Dividends, net of withholding taxes, are recognized as
income on the date upon which the relevant secun-
ties are first listed as “"ex-dwidend”, Interest income is
accrued on a daily basis.

m) Swaps

The Company may enter into interest rate swap
contracts, forward rate agreements on interest
rates swaptions and credit default swaps, if they are
executed with first-class financial instrtutions  that
specialize in transactions of this kind.

Changes in unrealized profits and losses are reflected
in the statement of operations under the changes in
“Unrealized apprecation (depreciation) on swaps®.

Gains or losses on swaps incurred when closed-out or

matured are recorded as “Realized gain (loss) on swaps®
in the statement of operations.

1o

Note 2 - Fat fee

The Campany pays a maximum monthly flat fee for share
dass “F* and "F-U* calculated on the average net asset
value of the Subfunds:

Focused SICAV = Corporate Bond EUR

Focused SICAV - Global Band

Focused SICAY - High Grade Bond CHF

Focused SICAV - High Grade Bond EUR

Focused SICAV - High Grade Bond GBP

Focused SICAY - High Grade Bond USD

Focused SICAY - High Grade Long Term Bond CHF
Focused SICAY - High Grade Long Term Bond EUR
Focused SICAY - High Grade Long Term Bond GBP
Focused SICAV - High Grade Long Term Bond USD
Focused SICAV — LS Corporate Bond Sustainable USD
Focused SICAY - World Bank Bond USD

Focused SICAY — World Bank Long Term Bond USD

T Wi Franm
Flat fee pa.” Tl fom paa,
for share dasses
warth =l ged™
in their name
Cham clases Witk
“F" in ther name 2.000% 2,030 %
“Chane clases with
“F40" kn their name 2.000% 2.030%
Focused SICAY — US Treasury Bond USD
“Maxaranm [T
Flat fee pa® it feepa
Tor share dasses
waith “hedged™
in their nama
Shane classes wath
“F" in thear name 0065% (065 %
Share clasies wath
“F-A1" in thir name 0,055 % 0065 %
Fooused SICAY Effective Flat fon
E N [ B-lah] IMAnzEe
= Corporate Bond BURA F-acc 019% 0.19%
= Coeporate Bond EUR (CHF hedged) F-acc 019% 0.20%
— Covpovate Bond EUR (S0 he-dged) F-ac; 0.19% 0.20%
= Corporate Bond BURA F-LEdis OL19% 0.15%
= Covporate Bond EUR (GEP hedged) F-UK st DU19% 0.20%
— Global Bond (LS0) F-ace 0.20% 0.20%
= (Giobal Bond (CHF hedged ) Facc 0.20% 0.21%
= (Global Bond (EUR hedged) F-acc 0.20% 0.21%
= Gigbal Bond (GBP hedged) F-acc 0.20% 0.21%
= (3iobal Bond (PY hedged} F-acc 0.20% 0.20%
— (obal Bone F-Likgdist 0.20% 0.20%
= Giohal Bond (CHF hedged) F-Udist 0.20% 0.21%
— Glebal Boawd (ELIR Middged) F-LIK gt 0.20% 0.21%
= (3chal Bond (587 hedged} FURdSL 0.20% 021%
=High Grade Bond CHF F-acc 0.14% 0 14%
— High Grade Bond CHF F-UK kg 0.14% 0.14%
= High Grade Bond EUR F-acc 0.04% a%
—High Grade Bond EUR F-Liokst 0.14% 0.14%
—High Grade Bond GEP F-a 0.14% 0.14%
= High Grade Bond GBF F-Ukdest 0.04% 0%
Focused SHCAW
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Facusid SICAY Effective Flot fee
3110318 .19.2018
=High Grade Bond IS0 Face 012% 0.12%
=High Grade Bond USD ({HF hedped) F-acc 0.12% .13%
— Hagh Grade Bond LISD (EUR hidged) F-ac £.12% 0.13%
=High Grade Bond LISD (G8F hedped) F-act 012% 0.13%
~High Grade Bond USD (FY hedged) F-acc [ 0.12%
— Hagh Grade Bond LISD (550 hedged) F-ace 0.12% 0.13%
=High Grade Bond 1LS0 FUKdist 0.12% 0.12%
— Hagh Grade Bond LS0 (CHF hedged) F-Uidst 012% 0.13%
=High Grade Bond S0 [EUR hedged) F-Ukdist 012% 0.13%
—Hgh Grade Bond LS (GEF hedoed) F-Ui gt 0.12% 013%
=High Grade Leng Term Bond CHF F-acc 04% 01d%
=High Grade Long Term Bond CHF F-UsCdist G14% 0.14%
—Hagh Grage Leng Term Bood EUR F-ac 0. 14% 10.14%
=High Grade Leng Term Bond ELIR
(CHF hedped} Facc MA, 0.15%
=Hagh Grade Long Term Bond EUR
LSD hedged) Face BA, 0.15%
=High Grade Leng Term Bond EUR FLIKdist 01d% 0.14%
—Hagh Grade Long Term Bond GBP F-acc 4% 0145
=High Grade Leng Term Bond GBP F-Uedist 014% 0.14%
=High Grade Long Term Bond LSO Facc 0.1d% .14%
—Hagh Grade Leng Term Bond LED
(CHF hedged) F-ac: 0. 14% 0.15%
= High Grade Leng Term Bond LGD
[EUR hiclped) F-acc 0.14% 0.15%
—Hgh Grade Leng Term Bond LED
[GEP hedged) F-ace 0.14% 0.15%
=High Grade Leng Term Bond USD
(FY hedged) F-ac A 0.14%
—High Grade Long Term Bond LED
(S50 hedged) F-ace 0.14% 0.15%
—High Grade Leng Term Bond LED F-Ukdist 0.14% 0.14%
—Hagh Grade Leng Term Boand LED
[CHF hedged) F-L0 gt 0.14% 0.15%
=Hagh Grade Long Term Bond LSD
[EUR hedged) F-L¥dist 0.14% 0.15%
—High Grade Long Terrn Bond LISD
[G8P hedged) F-Ldiit 014% 0.15%
=% Corpovate Bond Sustanable USD F-acc 024% 024%
=I5 Corpodate Band Sustanable USD
ICHF hedged) F-ac 0.24% 0.25%
= U5 Corporate Bond Sustanable USD
{EUR hedged) F-acc 0.24% 0.25%
— U Corporate Bond Sustanable USD
G8P hedged) Facc 0.24% 0.25%
=S Corpovate Bond Sustanable USD
(CHF hedged) F-Ladist G.24% 025%
— 1% Trearsury Bond USD F-ace MA, 10.06%
=I5 Treasury Bond UISD (CHF hedped;) Facc A 0.06%
— S Treasury Bond LISD (EUR hedged) F-acc [N DD6%
= Wiceld] Bank Boed LS0 F-aie 0.16% 0.16%
="Woeld Bank Bond USD (CHF hedged] F-acc 0.16% 017%
—World Bank Bond USD (EUR hedged) F-agc G.16% Q17%
= Wiordd Bank Bond USD (GBP hedged) F-ace 0.16% 017%
—Wiorld Bark Boned S0 (CHF hedged) F-dest C.16% 0.17%
=voeld Bank Long Term Bond WSD Facc 0.16% 0.156%
~Woeldl Bani Long Term Bond USD
(CHF hedged) F-acc 0.16% 7%
='Wieeld Bank Leong Terrn Bond LSD
[ELIR hedged) F-ace 0. 16% 0.17%
=World Bank Long Term Bond LSD
(58P hedged) F-atc G16% [REL
=Wiorld Bink Lesg Termn Bond LUSD
(CHF hedged) F-dist 016% 0.17%

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

Fooused SICAV
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The maximum flat fee shall be used as follows:

1. For the management, administration, portfolio man-

agement and distribution of the Company {if applica-
bile), as well as for all the tasks of the Depositary, such
as the safekeeping and supervision of the Company's
gssets, 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
maximum flat fee based on the net asset value of the
Company, in accordance with the following provisions:
This fee 15 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 {maximum flat fee),

. The maximum flat fee does nat include the following

fees and additional expenses which are also charged

to the Company:

aj all additional expenses related to management of
the Company's assets for the sale and purchase of
assets {bidfoffer spread, brokerage fees in line with
the market, commissions, fees, etc.). These expenses
are generally calculated upon the purchase or sale
of the respectve assets. In derogation 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 1o the saction *Met asset
value, issue, redemption and conversion price” of
the sales prospectus;

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

¢l auditor's fees for the annual audit and certifica-
tion in connection with the establishment, modifi-
cation, liquidation and merger of the Company, as
well as any other fees paid to the auditor for the
services it provides in relation 1o 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, liguida-
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 s not

expressly prohibied by law;

e} costs for the publication of the Company's net
asset value and all costs for notices 1o investors,
including translation costs;

fi costs for the Company's legal documents

{prospectuses, KID, annual and semi-annual reports,

as wall as all other documents legally required in the

countries of domiciliation and distnbution);

costs for the Company's registration with any for-

eign supervisory authorities, if applicable, inclug-

ing fees, translation costs and fees for the foreign
representative or paying agent;

d
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h espenses incurred through use of wvoting or
creditors’ rights by the Company, including fees
for external advisers;

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

I all expenses arising In connection with any
extraordinary measures 1aken by the Management
Company, Portfolio Manager or Depositary for
protecting the interests of the investors;

k} i the Management Company participates in
class-action suis in the interests of investors, it may
charge the Company’s assets for the expenses ars-
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 distnbution activities of the

Company.

Out of the management commussion sales fees are pad
to distributors and asset managers of the fund.

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

For purposes of general comparability with fee rules of
different fund prowiders that do not have a flat fes, the
term “maximum management fee” 15 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 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 subfundsishare classes concerned in proportion
1o their relative net asset values.

In the subfunds that may invest in other UCIs or UCITS
under the terms of ther investment polices, 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 mvestments in units of funds managed

directly or indirectly by the Management Company or
another company related to it by commaon 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 on the ongoing charges of the Company can be
found in the KID.

Note 3 - Taxe d'abonnement

In accordance with the law and the reguiations curnerthy
in force, the Company 15 subject in Luxembourg to the
subscription 1ax at the annual rate of 0.05% or a reduced
tawe d'abonnement amounting to 0.01% p.a. for some
share classes, payable guaredy and calculated on the
basis of the net assets of the Company at the end of each
guarter.

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

Note 4 = Other income

Ciher 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, upan the proposal of the Board
of Directors and after closing the annual accounts per
subfund, whether and to what extent distributions
are 1o 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 prescnibed by law. If a distnbution 5
made, payment will be effected no later than four month
after the end of the financial year,

The Board of Directors 5 authorized to pay interim
dividends and 10 suspend the payment of distributions.

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

Note 6 - Soft dollar arrangements
Dunng the finanoal year from 1 November 2018 until
31 October 2019, no "soft dollar arrangements™ were

entered into on behall of Focused SICAY and “soft
dollars” amount 1o nil.

Focused SICAW
Annual Report as of 31 October 2019
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Note 7 — Commitments on Financial Futures and Focused SICAV Totel Expense Ratio [TER)
Swaps = High Grate Bond CHF F-UKdist 0.15%
~High Grade Bond ELR F-ace 0.15%
Commitments on Financial Futures and Swaps per —High Grade Bond ELR F-Udist 0.15%
subfund and respective currency as of 31 October 2019 -High Grade Bond GEP E-at 0.15%
can be summarised as follows: —High Grat Bond GEP F-LKdia 0.15%
~High Grade Bond LISD F-acc 0.13%
&) Finamoal Futures —High Grade Bond LISD (CHF hedgped) F-acg 0.13%
= High Grade Bond USD (EUR hedged) F-ace 0.14%
Forused SICAY Financial Futures Fnancial Futures  —High Grate Brnd LSD (GER hedged) F-ac 0.13%
Tb:::; o 'I:"'m:; = High Grate Bond LSO (Y hedged) F-acc 0.13%
~ Corporate Bord ELR 3576.400.00 EUR gy 2ok e Bond Lt D hedond) e L
~ Gickd Bond 41632647600 520781608 sp  —High Grade Bond USD PAdist S12%
- Figh Grade Bond ER TER 12 ;e so0m EuR — Hioh Grade Bond USD (CHF hedmed) F-UKdist 0.14%
- High Grade Long Term Bond S0 19 544 531 25 U0 .ugp = High Grade Bond LISD (EUR hedged] F-LiKdist 0.13%
-5 Coapavane Bond Sustasralble LSD LD 6261 7000 S0 —High Grage Bond LIED (682 hedogd) F-LUKeia 0,13%
= S Theaswry Bond LUED 6468 (46 85 LD +UED =High Grade Long Term Bond CHF Faco 0.16%
='World Bank Bond LED 624 0B 48 LISD - gD —High (wade Long Term Bong CHE F-UKdist 0.16%:
~Wier kd Bank Long Term Band LED 3257421 38050 - 50 =High Grade Long Term Bond EUR F-anc 0,155
—High Grade Loag Temm Bond EUR (CHF hedged) F-ace 0.15%
The commitments on Financial Futures on bonds orindex - High Grade Long Term Bond EUR (USD hedged) F-acc 0.15%
{if any} are calculated based on the market value of the  -High Geate Long Term Bond EUR F-Ukisist 0.16%
Financial Futures (Number of contracts*notional contract - High Grade Long Term Bond GBF Facc 0.15%
size* market price of the futuresh, —High Grade Long Term Bond GEP F-UKdi 0,16%
=High Grate Long Term Bond USD F-acc 0.155%
b Swaps ~High Grate Long Teim Bond LISD (CHE hedged) Face 0.15%
=High Grade Long Tem Bond USD (HUR hedped) F-acc 06%
Foousad SICAY W“":’:’* Cradit ‘::';'“ ZFhigh Grade Long Term Bond USD (GBF hedged) F-ace 0.15%
ﬂlﬂud': {mlﬁ =High Grade Long Term Bond USD OFY hedged) F-acc 0.15%
—Gotal Bond - USD 255067 66LUMD  —High Grade Long Term Bond USD (5060 he-dged) Facc LIE%
—High Grate Long Tema Boned USDH F-UsCdist 0,155
~High Grade Leng Term Bond USD (CHE hedged) FUKdist 0.16%
Mote 8 = Total Expense Ratio (TER) = High Grage Long Term Bond USD (EUR hedged) F-UKdst 0.16%
= High Grade Long Tem Bond LISD (GAP hedged) FUKdist 016%
This ratio was calculated in accordance with the Swiss  —US Coporate Bond Sustainable USD F-acc 0.26%
Funds & Asset Management Association (SFAMA} -US Copente Bend Sustainable USD [(HF hedged) Face 0LI6%
“Guidelines an the caloulation and disclosure of the TERY - US Compevate Band Sustainable USD [EUR hedged) F-act 0.26%
in the curent version and expresses the sum of all costs = US Comporate Bond Sustainable USD (GBP hedged) Face 0.25%
and commissions charged on an ongoing basis to the -US Coporate Bond Sustainabie LISD (CHF hedged) F-Ukdis 0.26%
net assets (operating expenses) taken retrospectively as @ — U5 Treasury Bond USD Face 007 %
percentage of the net assets, — L& Treasury Bond USD (CHF hedged) F-ac 007 %
=I5 Treasury Bond USD (B hedged) Facc 0.07%
TER for the last 12 marnths: —Vorkd Bank Bond USD F-ace 0. 18%
= Wi Bank Bond USD (CH hedged) Fac: 0.18%
Forused SICAV Total Expense Ratio (TER] - wyonkd Bank Bond LSD (BUR hedged) F-acc 0,18%
= Corporate Bond EUR F-acc G20% - wiorld Bank Bond USD (GBF hedged) Face 118%
= Cerporate Bond EUR ICHF hedged) F-ace C20%  —World Bank Bond USD (CHF hedged) F-disi 08%
= Corporate Bond EUR (S0 hedged) F-acc 0:21%  —\Workd Bank Long Temm Bond USD F-acc .18%
= Corporate Bond EUR FUKdist G0% - wWiorkd Bank Leng Term Boad USD (CHEF hedged) B-a0c 0.18%
—Corporate Bond EUR (GBP hedg ed) F-LiKdist 0.20%  —yWorkd Bank Long Term Bond USD ELR hedged) Facc [ 18%
= Giodal Bond (50% Facc G21%  — e Bank Long Tem Bend LSO (GBP he dged) F-aic 0.18%
—Giobal Bond [CHF hedged) F-ac 2% —wiord BankLong Tem Bond USD (CHF hedged) F-dist 18%
~(okal Bond [EUR hedged) F-ace 0.27%
— Global Bond (GBP hedged) F-ac 222% The TER for classes of shares which were active less than
— Glckal Bond UPY hedged) Fac g21% a 12 month period are annualised.
—(dokal Band F-UKdist t21%
= Glckal Bond [CHF hedged) FUkdst 022%  Tramsaction costs and any other costs incurred in connec-
—Glotal Bend [EUR hedoed) F-LKHIQ 023%  tion with currency hedging are not included in the TER.
= Ginbal Bond (58P hedged) F4uost 0.27%
—High Grasle Bond CHF F-ace eie%  The effective flat fee may change dunng the financial
year (see note 2).
Fooused SICay

snnual Report as of 31 Cctober 2019
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Note 8 — Transaction costs

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

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

Fomsed SICAW Transaction coste
= Corporate Bond ELR 529.00 ELR
— Glokal Bond 16 17312 LED
= High Grade Bond CHF 8 181.30 (HF
— Fgh Grade Bond ELIR 3 330.40 ELR
= High Grade Bond GBF - (P
— Hagh Grade Bond LED 118 900.00 LBD
= High Grade Long Terrn Bond CHF 4 831.65 (HF
— Fgh Grade Leng Terrn Bond EUR 185,62 ELR
= High Grade Long Term Bond GBP - BF
— High Grade Leng Terrn Bond LED 146 885.00 LD
= U Corpovate Bond Suslanable USD 10 BES.20 USD
— LIS Trpasury Bond LED 124 787.00 LED
= Werld Bank Bond USD 5 22000 WAD
—Wierld Bank Long Term Bond LSD IS5 733.80 WD

Note 10 - Significant event during the period

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

LUBS Asset Management Switzerland AG 15 2 FINMA

approved asset manager of collective nvestment
schemaes.
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Note 11 - Applicable law, place of performance and
authoritative language

The Luxembaurg 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 countnes, the Company andfor the Depos-
tary. can elect 1o make themselves subject to the jurs-
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,

Focused SICAW
Annual Report as of 31 October 2019
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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
OTC counterparties; when the Company enters into futures contracts, options and swap transactions or uses other
derivative technigues il is subject to the sk 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
i5 owed a security pursuant to an applicable agreement, such securty 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 Campany 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 1o 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 Eurodear, or through the intermediary of
prime financal institutions that specialise in such activities and in the modus speafied by them. Collateral is reces
ved in relation to securities lent. Collateral 1s composed of high quality securities in an amount typically at least
equal to the market value of 1he 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 (loss) received
Fotused SICAV = Comporate Bond EUR
Bark of America 312 17008 EUR OO ELR
Goldman Sachs -B46 955,82 ELUR TODELR
JF IWiorgan 10301 15820 EUR GOOER
Pdcargan Stanley -2 1023 90875 EUR CODELR
State Streel 20 105,44 EUR 000 ELUR
LBS AG 1 22546 EUR GOOELR
Fooused SICAY - Global Bend
Barik of America 130 103.33 UsD 000 LISD
Bardays 657906 USD 000 USD
Cribank 1152 92441 USD 000 LSD
Goldman Sachs 5 95360 USD 0.00 USD
H58C 221 TRE.AQ USD 0.00 USD
Moeman Stanlbey 38947 78 05D 0,00 LISD
Stale Streel -1 191 G380 USD 000 LISD
BS A% 4060756 5D 0.60 UsD
Fowsed SICAY = High Grade Bond USD
Bark of Amenca 17988164 USD 000 LSD
Bardays 3 845 656308 USD 0.00 USD
Ciibank 4 839 32673 USD 0.00 LIsD
P hiorgan 1957 29127 USD 000 USD
e an Stanbey 24136 67596 LD 0.00 LISD
Stare Street 356889318 05D 0,00 LISD
L85 A% 357 289,48 LIED 0.00 UsD
‘Westpac Banking Corp 4134 123.10U50 0,00 UsD
Focused SICAV - High Grade Long Term Bond EUR
Goldman Sachs <115 08119 EUR 000 ELR
P hoigen -4 JTR BT I8 EUR .00 ELR
Picrgan Staniey o6 753 A8 EUR (DD ELR
LBS AG 10 367,82 EUR TODELR
Fooused SICAV
snnual Regort as of 31 Cctober 2014
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Subtund Unrealized Collateral
Counterparty gain [loss) recnivid
Feeuted SICAV - High Grade Leng Term Bond USD
Bank of Amenca 345 504,37 LISD 000 UsD
Barchays 4121 182 .96 05D 0.00 L5D
Crubsank 2095 19753 USD 000 S0
HEBC -163 81543 USD 000 LED
I Mergan 3954 81732 USD 0.00 UsD
hcrgan Staniey 31 544 07001 LD 0,00 UsD
Stite Street 5030 531.92 USD 000 U0
8% &G 1 898 349 81 USD 0.00 USD
‘Westpac Banking Comp 2971 337,83 USD 000 UsD
Faeuted SICAV - US Comporate Bond Sustainable USD
Bank of Amenca BO 36516 USD 0.00 L5D
Barclays 1 12367561 USD 0L00 LSD
HS8C 682356 U0 000 UsD
State St 16 509,64 LIED 0.00 UsD
Westpac Banking Comp 1962522 44 U50 000 UsD
Feeuted SICAV - US Treasury Bond USD
Barciays 437 204 135D 000 USD
Citibank 71962 40 D 0.00 s
Miorgan Manley 7355 042 05 USD 000 UsD
LBS AG 1 E37 074,98 USD 0,00 LED
‘Westpac Banking Comp IT6H15.27 USD 000 USD
Focused SICAYV = World Bank Bond USD
Bank of Amenca 19323 UsD 000 UsD
Barclays -20 560485 USD 0.00 UED
Citibank 27218184 050 000 UsD
HSBC -6 152.23 UED 0.00 LED
JF Morgan 1372 78523 USD 000 LSD
Mergan Stanley 437 10734 5D 000 UsD
State Steet 5@ 488 20 15D 0.00 L5D
1185 AG & 78723 Us0 0.00 S0
Focused SICAV - Werld Bank Long Term Bond USD
Bartiays 17 761,45 USD 0.00 USD
Canadsan Impenal Bank 4472 385D (.00 UsD
Ciibank AT0 76524 USD 000 U0
JF Morgan 3585 35580 U5D 0.00 USD
Morgan Hanley 102993638 U5SD 000 usD
Seate Street -233 447 89 U0 0,00 LED
185 AG 195 839,68 USD 0.00 5D
= Db ives bnded o0 0t o el ancta g e rea nd laded o 1P OB b i PSe 0o G astra i By i Clreg Boane B 1P wewet ol @ cowrimed iy el il e ceaied oess e o e sk of
Securities Lending
Courtemarty Exposurs from Collsteral Breakdewn
Securities Lending as of (Weight in %)
31 October 2012 0% of 31 October 2015

Faeused SICAV Mariat walue of Casllareen|

. seeurkes leen {LUBS Sudmreviand A Equity Banck Cah
= Corpetane Bond EUR 144 264 ATALG ELR 156 1 74 655 4} ELF FIEH 72 68 v
= Giokal Bond 135 381 3388 USD 146 558 15 60 LS50 Iz 1168 (rl 0
= High Grade Bond CHF 25 B AVE 00 CHF 28 OlrS 74 27 CHF na 1268 b
—High Grade Bond ELR L0k 05D 950 50 LR 109 404 581 10 LR 2 1268 HLL
= High Grade Bond GhF I BEY SRF 00 GEP 16 116 XS 3% GAP Fo F] TrER b
=High Grade 8ond U0 | 588 284 £BEEN USD | 715 A0 FIT T USD 3z 7268 GOt
—High Grasde Long Tesen Bond CHF 13 854 307 50 CHF 20 243 S0 £0 CHF TR e o
= High Grade Long Teem Bond ELR 190 785 41553 BLR 206 53627119 ELR F o H] 1268 oot
—High Grade Long Tetm Bond GEP 125 75 I5.35 OGP 136 140 03305 GAP it 1168 G0
— High Gradi Long Taren Bend LED I B2 BEE G55 68 USD | 756 197 628 93 USD na 1268 (el
U Corpone Sond Sutaioible 15D 15121 72020 U 16320153 52 5D x> L8 oo

Focused SHAW
Annual Report as of 31 October 200G
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us

2021 30
3,316,687,612.52 364,039,632
30,798,343.24 3,380,426
3,347,485,955.76 367,420,059

81,402,676.50 8,934,758

290,188.00 31,851

59,805.95 6,564

16,613,444.21 1,823,492

24,133,882.27 2,648,935

35,937.50 3,945

2,100,318.75 230,531

3,472,122,208.94 381,100,134

(1,272,916.99) (139,715)

(345,361.63) (37,907)
(28,602.21) (3,139)
(76,006.62) (8,342)
(449,970.46) (49,389)

(1,722,887.45) (189,104)

3,470,399,321.49 380,911,030
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2020 11 2021 30
38,162,340.66 4,188,699
84,159.12 9,237
758,013.85 83,200
39,004,513.63 4,281,135
(3,526,374.38) (387,055)
(160,569.43) (17,624)
(33,663.65) (3,695)
(88,745.18) (9,741)
(71,096.52) (7,804)
(3,880,449.16) (425,918)
35,124,064.47 3,855,217
(1,066,090.41) (117,014)
2,175,995.33 238,837
5,819,525.49 638,751
8,555,188.56 939,017
15,484,618.97 1,699,592
50,608, 683.44 5,554,809
(42,771,491.96) (4,694,599)
(423,437.50) (46,477)
22,327,588.71 2,450,676
(20,867,340.75) (2,290,399)
29,741,342.69 3,264,410
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us

2020 11 2021 30
2,151,129,465.23 236,107,970
1,558,540,490.02 171,065,404
(263,966,786.27) (28,972,994)
1,294,573,703.75 142,092,410
(5,045,190.18) (553,760)
35,124,064.47 3,855,217
15,484,618.97 1,699,592
(20,867,340.75) (2,290, 399)
29,741,342.69 3,264,410
3,470,399,321.49 380,911,030

2020 11 2021 30

5,969,794.6770
4,966,802.6190

(576,684.0000)
10,359,913.2960
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us

ISIN 2021 30 2020 10 31 2019 10 31
3,470,399,321.49 2,151,129,465.23 627,370,969.98
F acc LU1484152423
10,359,913.2960 5,969,794.6770 2,038,153.1940
120.71 120.59 112.41

120.71 120.59 112.41

75.59
.33
.50

N W o

vy

1.57

-

.15
.10
.74
.57
.41
.33
.29
.16
.16
.15
.06

O O O O O O o o o o P,

.03

©
(o]

.46
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26.90
18.53
.75
.40
.29
.08

w A b~ b~ O

vy

2.06
2.05
1.85
1.67
1.59
1.54
1.37
1.30
1.20
1.15
1.12
0.83
0.67
0.64
.63
.54
.42
.38
.37
.36
0.31
0.20

96.46
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2021 30

12 24 31
50
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UCITS UCls
UCITS UCls
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2021 30

2021 30

1.097926
0.869452
1.203800
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TBA
TBA
TBA
TBA TBA
30 TBA

20,553,229.50

TBA
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2.000 2.030

2020 10 31 2021 30
us F acc 0.24 0.24
F acc 0.16 0.16
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UCls UCITS

KIID

0.05
0.01

2020 11 2021 30
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2021 30
us 26,406,250.00
us
X
us
TER
AMAS SFAMA TER
12 TER
TER
usS F acc 0.26
F acc 0.18
12 TER

TER
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2020 covibD 19
2020
10
11
2021 30 2021 30
us

210,519,830.29 226,348,182.53 40.90 59.10 0.00
369,775,145.15 397,577,425.05 40.90 59.10 0.00
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us

2021 30

usD 3M CO 2.00000% 19-14.02.25 5 000 000.00 5 204 718.65 0.15
usD ABBOTT LABORATORIES 3.75000% 16-30.11.26 5 749 000.00 6 501 595.66 0.19
usb ABBOTT LABORATORIES 3.87500% 17-15.09.25 1 000 000.00 1 117 232.27 0.03
usD ABBVIE INC 2.60000% 20-21.11.24 5 000 000.00 5 294 886.80 0.15
usD ABBVIE INC 2.95000% 20-21.11.26 5 929 000.00 6 349 614.52 0.18
usb ABBVIE INC 3.20000% 15-06.11.22 2 000 000.00 2 073 253.46 0.06
usD ABBVIE INC 3.20000% 16-14.05.26 7 000 000.00 7 587 176.45 0.22
usD ABBVIE INC 3.20000% 20-21.11.29 5 000 000.00 5 344 820.50 0.15
usb ABBVIE INC 3.60000% 15-14.05.25 3 000 000.00 3 279 440.70 0.09
usD ABBVIE INC 4.25000% 18-14.11.28 1 000 000.00 1 143 558.73 0.03
usb ADOBE INC 2.30000% 20-01.02.30 10 000 000.00 10 163 604.50 0.29
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 3.50000% 17-26.05.22 3 800 000.00 3 896 860.60 0.11
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 4.12500% 18-03.07.23 5 000 000.00 5 313 984.40 0.15
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 4.50000% 20-15.09.23 5 870 000.00 6 321 825.52 0.18
usD AERCAP IRELAND CAP/ GLBL AVIATION TRUST 6.50000% 20-15.07.25 8 250 000.00 9 709 780.99 0.28
usD AIR LEASE CORP 3.87500% 18-03.07.23 10 641 000.00 11 341 060.97 0.33
usD AIR PRODUCTS & CHEMICALS INC 1.85000% 20-15.05.27 6 721 000.00 6 863 859.16 0.20
usD ALLY FINANCIAL INC 5.12500% 14-30.09.24 2 878 000.00 3 263 668.14 0.09
usD ALLY FINANCIAL INC 5.80000% 20-01.05.25 3 000 000.00 3 502 698.66 0.10
usD ALPHABET INC 0.45000% 20-15.08.25 5 000 000.00 4 959 498.55 0.14
usD ALPHABET INC 0.80000% 20-15.08.27 15 000 000.00 14 534 630.70 0.42
usD AMAZON.COM INC 1.20000% 20-03.06.27 7 500 000.00 7 448 966.70 0.21
usb AMAZON.COM INC 2.80000% 18-22.08.24 1 000 000.00 1 072 474.31 0.03
usD AMERICA MOVIL SAB DE CV 2.87500% 20-07.05.30 5 000 000.00 5 167 850.00 0.15
usD AMERICAN EXPRESS CO 3.00000% 17-30.10.24 5 000 000.00 5 398 278.90 0.16
usD AMERICAN EXPRESS CO 3.70000% 18-03.08.23 5 000 000.00 5 360 095.35 0.15
usD AMERICAN EXPRESS CO 2.50000% 19-30.07.24 1 000 000.00 1 061 480.43 0.03
usD AMERICAN INTERNATIONAL GROUP 4.87500% 12-01.06.22 2 000 000.00 2 094 081.80 0.06
usD AMERICAN INTERNATIONAL GROUP INC 4.25000% 19-15.03.29 2 400 000.00 2 710 827.29 0.08
usD AMERICAN INTL GROUP INC 2.50000% 20-30.06.25 3 000 000.00 3 162 194.70 0.09
usD AMGEN INC 2.20000% 20-21.02.27 7 000 000.00 7 257 654.53 0.21
usD AMGEN INC 2.70000% 15-01.05.22 2 050 000.00 2 085 615.55 0.06
usD ANTHEM INC 1.50000% 21-15.03.26 7 000 000.00 7 062 339.76 0.20
usD ANZ NEW ZEALAND INT" L LTD/LDN-144A 3.40000% 19-19.03.24 5 000 000.00 5 393 443.00 0.16
usD AON CORP 2.80000% 20-15.05.30 5 000 000.00 5 159 680.35 0.15
usD AON CORP 3.50000% 14-14.06.24 2 000 000.00 2 150 496.58 0.06
usD APPLE INC 0.70000% 21-08.02.26 5 000 000.00 4 938 404.46 0.14
usD APPLE INC 1.12500% 20-11.05.25 7 000 000.00 7 083 888.56 0.20
usD APPLE INC 1.20000% 21-08.02.28 5 000 000.00 4 867 023.34 0.14
usD APPLE INC 1.65000% 21-08.02.31 5 000 000.00 4 818 955.46 0.14
usD APPLE INC 1.80000% 19-11.09.24 5 000 000.00 5 207 372.55 0.15
usD APPLE INC 2.05000% 19-11.09.26 3 000 000.00 3 134 137.20 0.09
usb APPLE INC 2.45000% 16-04.08.26 6 806 000.00 7 247 218.34 0.21
usD APPLE INC 2.50000% 15-09.02.25 3 000 000.00 3 194 499.06 0.09
usD APPLE INC 2.85000% 17-11.05.24 2 000 000.00 2 132 243.20 0.06
usb APPLE INC 3.20000% 15-13.05.25 3 000 000.00 3 282 961.95 0.09
usD ASHTEAD CAPITAL INC-144A 4.25000% 19-01.11.29 14 225 000.00 15 220 750.00 0.44
usD ASTRAZENECA PLC 2.37500% 17-12.06.22 1 533 000.00 1 564 779.09 0.05
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usD ASTRAZENECA PLC 3.12500% 17-12.06.27 2 000 000.00 2 175 233.72 0.06
usD ASTRAZENECA PLC 3.37500% 15-16.11.25 5 110 000.00 5 599 969.64 0.16
usD ASTRAZENECA PLC 3.50000% 18-17.08.23 3 000 000.00 3 195 048.72 0.09
usD AT&T INC 1.65000% 20-01.02.28 6 059 000.00 5 902 149.40 0.17
usD AT&T INC 2.75000% 20-01.06.31 12 000 000.00 11 982 613.68 0.35
usD AT&T INC 2.95000% 19-15.07.26 5 000 000.00 5 397 262.30 0.16
usD AT&T INC 3.87500% 19-15.01.26 2 000 000.00 2 229 452.52 0.06
usD AT&T INC 4.25000% 17-01.03.27 4 000 000.00 4 529 345.80 0.13
usD AT&T INC 4.30000% 18-15.02.30 6 000 000.00 6 768 948.72 0.20
usD AT&T INC 4.35000% 19-01.03.29 1 500 000.00 1 702 559.75 0.05
usD AUTODESK INC 2.85000% 20-15.01.30 9 385 000.00 9 793 501.93 0.28
usD AVOLON HOLDINGS FUNDING LTD-144A 5.12500% 18-01.10.23 5 000 000.00 5 375 294.90 0.16
usD BANK OF AMERICA CORP 4.00000% 14-01.04.24 1 000 000.00 1 098 081.05 0.03
usD BANK OF NOVA SCOTIA 2.00000% 19-15.11.22 10 000 000.00 10 261 700.00 0.30
usD BARCLAYS PLC 3.20000% 16-10.08.21 5 380 000.00 5 422 125.40 0.16
usD BARCLAYS PLC 3.68400% 17-10.01.23 4 100 000.00 4 186 691.39 0.12
usD BECTON DICKINSON AND CO 3.36300% 17-06.06.24 2 000 000.00 2 154 091.56 0.06
usD BP CAPITAL MARKETS AMERICA INC 4.23400% 18-06.11.28 3 000 000.00 3 425 331.45 0.10
usD BP CAPITAL MARKETS AMERICA INC 2.93700% 20-06.04.23 1 500 000.00 1 572 288.03 0.05
usD BP CAPITAL MARKETS PLC 3.21600% 18-28.11.23 3 574 000.00 3 811 724.97 0.11
usD BP CAPITAL MARKETS PLC 2.52000% 18-19.09.22 5 881 000.00 6 047 726.35 0.17
usD BRISTOL-MYERS SQUIBB CO 2.60000% 20-16.05.22 4 900 000.00 5 022 500.00 0.14
usD BRISTOL-MYERS SQUIBB CO 2.90000% 20-26.07.24 6 876 000.00 7 368 388.02 0.21
usD BROADCOM CORP/CAYMAN FIN LTD 3.87500% 18-15.01.27 2 000 000.00 2 191 188.44 0.06
usD BROADCOM INC 4.15000% 20-15.11.30 7 000 000.00 7 651 845.88 0.22
usD BROADCOM INC 5.00000% 20-15.04.30 20 800 000.00 23 923 068.63 0.69
usD CANADIAN NATURAL RESOURCES LTD 3.85000% 17-01.06.27 2 000 000.00 2 187 339.86 0.06
usD CAPITAL ONE FINANCIAL CORP 3.30000% 17-30.10.24 6 000 000.00 6 492 080.46 0.19
usD CAPITAL ONE FINANCIAL CORP 3.20000% 18-30.01.23 2 000 000.00 2 094 379.24 0.06
usD CAPITAL ONE FINANCIAL CORP 3.65000% 20-11.05.27 5 000 000.00 5 535 231.35 0.16
usD CCO LLC/CAPITAL 2.30000% 20-01.02.32 8 000 000.00 7 499 971.84 0.22
usD CCO LLC/CAPITAL 4.90800% 16-23.07.25 13 000 000.00 14 783 902.51 0.43
usD CCO LLC/CAPITAL 5.05000% 19-30.03.29 1 000 000.00 1 158 609.29 0.03
usD CENTENE CORP 3.00000% 20-15.10.30 10 000 000.00 9 925 000.00 0.29
usD CENTERPOINT ENERGY INC 4.25000% 18-01.11.28 3 000 000.00 3 392 752.02 0.10
usD CENTURYLINK INC 6.75000% 13-01.12.23 7 500 000.00 8 278 125.00 0.24
usD CIGNA CORP 2.37500% 21-15.03.31 15 000 000.00 14 812 232.10 0.43
usD CIGNA CORP 2.40000% 20-15.03.30 5 500 000.00 5 503 481.94 0.16
usD CIGNA CORP 3.75000% 19-15.07.23 1 590 000.00 1 697 755.65 0.05
usD CIGNA CORP 4.12500% 19-15.11.25 7 000 000.00 7 869 118.81 0.23
usD CIT GROUP INC 5.00000% 13-01.08.23 5 000 000.00 5 431 250.00 0.16
usD CITIGROUP INC 3.30000% 15-27.04.25 1 591 000.00 1 730 832.40 0.05
usD CITIGROUP INC-SUB 4.45000% 15-29.09.27 4 750 000.00 5 395 933.16 0.16
usD CITIGROUP INC-SUB 5.50000% 13-13.09.25 2 500 000.00 2 927 885.77 0.08
usD CMS ENERGY CORP 2.95000% 16-15.02.27 2 000 000.00 2 117 970.50 0.06
usD COCA-COLA CO/THE 1.45000% 20-01.06.27 5 000 000.00 5 021 901.90 0.14
usD COCA-COLA CO/THE 1.65000% 20-01.06.30 3 000 000.00 2 881 814.58 0.08
usD COMCAST CORP 1.50000% 20-15.02.31 2 000 000.00 1 863 113.04 0.05
usD COMCAST CORP 3.15000% 16-01.03.26 3 000 000.00 3 274 537.71 0.09
usD COMCAST CORP 3.95000% 18-15.10.25 11 836 000.00 13 290 154.63 0.38
usD COMCAST CORP 4.15000% 18-15.10.28 5 000 000.00 5 751 765.00 0.17
usD CREDIT AGRICOLE SA-144A-SUB 4.37500% 15-17.03.25 3 000 000.00 3 298 420.59 0.10
usD CREDIT SUISSE AG/NEW YORK NY 0.49500% 21-02.02.24 5 000 000.00 4 960 638.90 0.14
usD CREDIT SUISSE GROUP AG 3.75000% 16-26.03.25 5 000 000.00 5 420 671.35 0.16
usD CVS HEALTH CORP 1.30000% 20-21.08.27 7 000 000.00 6 828 011.54 0.20
usD CVS HEALTH CORP 2.87500% 16-01.06.26 11 821 000.00 12 609 236.46 0.36
usD CVS HEALTH CORP 3.70000% 18-09.03.23 408 000.00 431 827.44 0.01
usD CVS HEALTH CORP 4.30000% 18-25.03.28 3 666 000.00 4 171 099.06 0.12
usD DANONE SA-144A 2.07770% 16-02.11.21 2 000 000.00 2 014 607.89 0.06
usD DANONE-144A 2.94700% 16-02.11.26 3 018 000.00 3 243 605.88 0.09
usD DISCOVERY COMMUNICATIONS LLC 3.62500% 20-15.05.30 5 000 000.00 5 350 840.95 0.15
usD DUPONT DE NEMOURS INC 4.20500% 18-15.11.23 10 000 000.00 10 845 260.00 0.31
usD DUPONT DE NEMOURS INC 2.16900% 20-01.05.23 3 936 000.00 3 950 465.62 0.11
usD EMERSON ELECTRIC CO 1.80000% 20-15.10.27 7 000 000.00 7 113 404.13 0.20
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usD ENBRIDGE INC 3.12500% 19-15.11.29 6 830 000.00 7 166 598.45 0.21
usD ENI SPA-144A 4.75000% 18-12.09.28 850 000.00 982 900.31 0.03
usD ENTERPRISE PRODUCTS OPERATING LLC 3.12500% 19-31.07.29 2 000 000.00 2 117 855.82 0.06
usD EPR PROPERTIES 4.95000% 18-15.04.28 8 250 000.00 8 623 498.86 0.25
usD EQT CORP 3.90000% 17-01.10.27 5 000 000.00 5 212 950.00 0.15
usD EQUINIX INC 1.80000% 20-15.07.27 5 200 000.00 5 155 488.26 0.15
usD EQUINIX INC 2.62500% 19-18.11.24 12 000 000.00 12 647 146.92 0.36
usD EQUINIX INC 3.20000% 19-18.11.29 3 915 000.00 4 130 434.11 0.12
usD ESTEE LAUDER COS INC 2.60000% 20-15.04.30 6 150 000.00 6 387 430.96 0.18
usD FEDEX CORP 3.10000% 19-05.08.29 3 000 000.00 3 196 287.51 0.09
usD FIFTH THIRD BANK 1.80000% 20-30.01.23 3 000 000.00 3 073 539.30 0.09
usD FISERV INC 2.25000% 20-01.06.27 10 000 000.00 10 329 124.10 0.30
usD FISERV INC 3.50000% 19-01.07.29 5 000 000.00 5 418 936.85 0.16
usD FORD MOTOR CREDIT CO 3.37500% 20-13.11.25 5 000 000.00 5 115 550.00 0.15
usD GE CAPITAL INTL FUNDING CO 3.37300% 16-15.11.25 500 000.00 544 506.12 0.02
usD GENERAL MOTORS FINANCIAL CO INC 5.25000% 16-01.03.26 1 000 000.00 1 152 189.72 0.03
usD GENERAL MOTORS FINANCIAL CO INC 3.50000% 17-07.11.24 10 000 000.00 10 757 159.50 0.31
usD GENERAL MOTORS FINANCIAL CO 3.85000% 18-05.01.28 3 730 000.00 4 038 753.40 0.12
usD GENERAL MOTORS FINANCIAL CO 4.35000% 18-09.04.25 5 000 000.00 5 541 797.20 0.16
usD GENERAL MOTORS FINANCIAL CO INC 5.10000% 19-17.01.24 3 000 000.00 3 318 120.00 0.10
usD GENERAL MOTORS FINANCIAL CO INC 3.55000% 19-08.07.22 2 000 000.00 2 068 096.02 0.06
usD GENERAL MOTORS FINANCIAL CO INC 2.90000% 20-26.02.25 7 000 000.00 7 393 105.58 0.21
usD GENERAL MOTORS FINANCIAL CO INC 5.20000% 20-20.03.23 5 250 000.00 5 686 177.56 0.16
usD GENERAL MOTORS FINANCIAL CO INC 2.70000% 20-20.08.27 5 000 000.00 5 148 166.55 0.15
usD GILEAD SCIENCES INC 3.50000% 14-01.02.25 2 000 000.00 2 175 883.30 0.06
usD GILEAD SCIENCES INC 2.95000% 16-01.03.27 2 000 000.00 2 146 383.64 0.06
usD GLAXOSMITHKLINE CAPITAL INC 3.37500% 18-15.05.23 3 000 000.00 3 183 558.72 0.09
usD GOLDMAN SACHS GROUP INC-SUB 4.25000% 15-21.10.25 2 000 000.00 2 240 384.94 0.07
usD GOLDMAN SACHS GROUP INC 2.60000% 20-07.02.30 2 000 000.00 2 042 084.78 0.06
usD GOLDMAN SACHS GROUP INC 3.80000% 20-15.03.30 5 000 000.00 5 553 231.80 0.16
usD GOLDMAN SACHS GROUP INC/THE 3.50000% 16-16.11.26 6 000 000.00 6 548 342.16 0.19
usD HCA INC 4.75000% 12-01.05.23 4 500 000.00 4 848 310.71 0.14
usD HCA INC 5.25000% 16-15.06.26 7 000 000.00 8 124 228.00 0.23
usD HCP INC 3.25000% 19-15.07.26 2 000 000.00 2 174 454.84 0.06
usD HEWLETT PACKARD ENTERPRISE CO STEP-UP/DOWN 16-15.10.22 5 000 000.00 5 249 525.75 0.15
usb HOME DEPOT INC 2.70000% 20-15.04.30 10 000 000.00 10 503 347.80 0.30
usD HOME DEPOT INC/THE 3.90000% 18-06.12.28 5 372 000.00 6 163 795.84 0.18
usD HSBC HOLDINGS PLC 3.60000% 16-25.05.23 2 650 000.00 2 822 069.14 0.08
usD HUMANA INC 4.87500% 20-01.04.30 5 100 000.00 6 039 443.14 0.17
usD INTEL CORP 2.45000% 19-15.11.29 7 000 000.00 7 211 046.29 0.21
usD INTEL CORP 3.75000% 20-25.03.27 3 500 000.00 3 930 792.18 0.11
usD INTERCONTINENTAL EXCHANGE INC 2.10000% 20-15.06.30 6 948 000.00 6 778 400.01 0.20
usD INTERNATIONAL BUSINESS MACHINES CORP 3.37500% 13-01.08.23 2 000 000.00 2 140 953.00 0.06
usD INTERNATIONAL BUSINESS MACHINES CORP 3.45000% 16-19.02.26 3 000 000.00 3 305 181.99 0.10
usD INTERNATIONAL BUSINESS MACHINES CORP 3.50000% 19-15.05.29 5 000 000.00 5 497 173.75 0.16
usD INTERNATIONAL BUSINESS MACHINES CORP 1.70000% 20-15.05.27 3 000 000.00 3 035 086.41 0.09
usD JOHNSON & JOHNSON 0.95000% 20-01.09.27 10 000 000.00 9 767 405.20 0.28
usD JPMORGAN CHASE & CO 3.20000% 13-25.01.23 2 000 000.00 2 098 992.44 0.06
usD JPMORGAN CHASE & CO 3.20000% 16-15.06.26 5 234 000.00 5 684 652.42 0.16
usD KB HOME 7.62500% 15-15.05.23 7 500 000.00 8 156 250.00 0.24
usD KENNAMETAL INC 2.80000% 21-01.03.31 5 000 000.00 4 957 443.65 0.14
usD KIA MOTORS CORP-144A 3.00000% 17-25.04.23 1 000 000.00 1 041 090.30 0.03
usD KIMBERLY-CLARK CORP 1.05000% 20-15.09.27 7 000 000.00 6 842 578.75 0.20
usb KINDER MORGAN INC 4.30000% 18-01.03.28 2 500 000.00 2 814 755.17 0.08
usD KINROSS GOLD CORP 5.95000% 14-15.03.24 11 000 000.00 12 305 752.47 0.36
usD KRAFT HEINZ FOODS CO 3.00000% 16-01.06.26 4 625 000.00 4 889 762.94 0.14
usD KROGER CO 2.20000% 20-01.05.30 2 000 000.00 1 980 241.14 0.06
usD KROGER CO 3.50000% 16-01.02.26 3 000 000.00 3 303 077.79 0.10
usD LENNAR CORP 4.50000% 17-30.04.24 1 200 000.00 1 312 200.00 0.04
usD LENNAR CORP 4.75000% 15-30.05.25 3 000 000.00 3 374 190.00 0.10
usD LENNAR CORP 4.75000% 18-29.11.27 9 000 000.00 10 413 720.00 0.30
usD LINCOLN NATIONAL CORP 3.35000% 15-09.03.25 2 000 000.00 2 175 333.98 0.06
usD LINCOLN NATIONAL CORP 3.80000% 18-01.03.28 2 000 000.00 2 221 627.96 0.06
usD LLOYDS BANKING GROUP PLC 4.45000% 18-08.05.25 7 500 000.00 8 420 129.18 0.24
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usD LOWE" S COS INC 1.30000% 20-15.04.28 6 429 000.00 6 164 441.95 0.18
usD LOWE" S COS INC 4.50000% 20-15.04.30 5 000 000.00 5 828 436.55 0.17
usD LSEGA FINANCING PLC-144A 2.00000% 21-06.04.28 20 000 000.00 19 957 303.80 0.58
usD LSEGA FINANCING PLC-144A 2.50000% 21-06.04.31 15 000 000.00 14 968 081.35 0.43
usD MASCO CORP 1.50000% 21-15.02.28 7 000 000.00 6 770 503.53 0.20
usD MASCO CORP 2.00000% 20-01.10.30 5 800 000.00 5 586 809.35 0.16
usD MASTERCARD INC 2.00000% 19-03.03.25 5 500 000.00 5 749 476.75 0.17
usD MASTERCARD INC 2.95000% 16-21.11.26 3 000 000.00 3 254 005.77 0.09
usD MERCK & CO INC 1.45000% 20-24.06.30 6 800 000.00 6 468 421.94 0.19
usD METLIFE INC 3.60000% 15-13.11.25 2 000 000.00 2 209 638.22 0.06
usD MITSUBISHI UFJ FINANCIAL GROUP INC 3.85000% 16-01.03.26 1 000 000.00 1 113 964.40 0.03
usD MITSUBISHI UFJ FINANCIAL GROUP INC 3.45500% 18-02.03.23 1 000 000.00 1 054 384.30 0.03
usD MITSUBISHI UFJ FINANCIAL GROUP INC 3.76100% 18-26.07.23 9 500 000.00 10 170 995.45 0.29
usD MITSUBISHI UFJ FINANCIAL GRP INC 2.19300% 20-25.02.25 5 000 000.00 5 177 240.00 0.15
usD MIZUHO FINANCIAL GROUP INC 2.60100% 17-11.09.22 1 500 000.00 1 543 830.45 0.04
usD MORGAN STANLEY 3.62500% 17-20.01.27 4 000 000.00 4 435 351.64 0.13
usD MORGAN STANLEY-SUB 4.87500% 12-01.11.22 3 000 000.00 3 195 564.03 0.09
usD MPLX LP 4.80000% 18-15.02.29 1 000 000.00 1 152 602.11 0.03
usb MPLX LP 4.87500% 16-01.06.25 500 000.00 563 760.10 0.02
usD NATIONAL AUSTRALIA BANK LTD/NY 2.50000% 16-12.07.26 2 000 000.00 2 125 386.00 0.06
usD NATIONWIDE BUILDING SOCIETY-144A 0.55000% 21-22.01.24 8 000 000.00 7 977 099.52 0.23
usb NATWEST GROUP PLC 3.87500% 16-12.09.23 10 180 000.00 10 926 295.19 0.32
usD NATWEST GROUP PLC 4.80000% 16-05.04.26 1 000 000.00 1 143 772.55 0.03
usD NATWEST GROUP PLC-SUB 6.12500% 12-15.12.22 1 500 000.00 1 626 666.88 0.05
usD NETFLIX INC 4.87500% 18-15.04.28 10 000 000.00 11 512 500.00 0.33
usD NEWELL BRANDS INC 3.85000% 16-01.04.23 15 000 000.00 15 810 150.00 0.46
usD NIKE INC 2.85000% 20-27.03.30 10 000 000.00 10 647 122.10 0.31
usD NOKIA 0YJ 4.37500% 17-12.06.27 5 000 000.00 5 465 625.00 0.16
usD NUCOR CORP 2.00000% 20-01.06.25 5 000 000.00 5 173 717.50 0.15
usD NVIDIA CORP 2.85000% 20-01.04.30 3 000 000.00 3 181 942.62 0.09
usD ORACLE CORP 2.30000% 21-25.03.28 7 000 000.00 7 109 909.80 0.21
usD ORACLE CORP 2.50000% 15-15.05.22 2 000 000.00 2 038 076.20 0.06
usD ORACLE CORP 2.50000% 20-01.04.25 9 000 000.00 9 463 716.54 0.27
usD ORACLE CORP 2.65000% 16-15.07.26 1 500 000.00 1 581 568.52 0.05
usD ORACLE CORP 2.80000% 20-01.04.27 1 400 000.00 1 484 072.76 0.04
usD ORACLE CORP 2.87500% 21-25.03.31 7 000 000.00 7 116 413.78 0.21
usD ORACLE CORP 3.25000% 17-15.11.27 6 500 000.00 7 049 048.17 0.20
usD PAYPAL HOLDINGS INC 1.35000% 20-01.06.23 7 000 000.00 7 128 762.69 0.21
usD PAYPAL HOLDINGS INC 2.30000% 20-01.06.30 4 000 000.00 4 034 860.04 0.12
usD PEPSICO INC 2.25000% 20-19.03.25 3 000 000.00 3 168 158.04 0.09
usD PEPSICO INC 2.85000% 16-24.02.26 7 000 000.00 7 575 298.57 0.22
usD PERRIGO FINANCE UNLIMITED CO 3.15000% 20-15.06.30 6 750 000.00 6 710 753.74 0.19
usD PFIZER INC 0.80000% 20-28.05.25 9 000 000.00 9 005 207.13 0.26
usD PNC BANK NATIONAL ASSOCIATION-SUB 4.20000% 13-01.11.25 2 000 000.00 2 267 815.70 0.07
usD PNC FINANCIAL SERVICS GROUP 2.20000% 19-01.11.24 3 000 000.00 3 167 528.07 0.09
usD PRINCIPAL FINANCIAL GROUP 3.10000% 16-15.11.26 5 000 000.00 5 406 649.85 0.16
usD PROCTER & GAMBLE CO 1.20000% 20-29.10.30 15 000 000.00 14 031 072.60 0.40
usD PUBLIC STORAGE 3.09400% 17-15.09.27 2 200 000.00 2 381 642.38 0.07
usD QUALCOMM INC 3.25000% 17-20.05.27 5 000 000.00 5 517 634.80 0.16
usD QUANTA SERVICES INC 2.90000% 20-01.10.30 15 750 000.00 16 176 421.17 0.47
usD ROPER TECHNOLOGIES INC 2.95000% 19-15.09.29 4 000 000.00 4 201 405.72 0.12
usD ROPER TECHNOLOGIES INC 2.00000% 20-30.06.30 3 900 000.00 3 756 721.68 0.11
usD ROPER TECHNOLOGIES INC 1.00000% 20-15.09.25 4 500 000.00 4 462 874.10 0.13
usD ROPER TECHNOLOGIES INC 1.40000% 20-15.09.27 10 000 000.00 9 762 306.80 0.28
usD SABINE PASS LIQUEFACTION LLC 5.75000% 14-15.05.24 3 500 000.00 3 951 165.96 0.11
usD SABINE PASS LIQUEFACTION LLC 5.00000% 17-15.03.27 2 000 000.00 2 299 194.38 0.07
usD SABINE PASS LIQUEFACTION LLC 5.87500% 17-30.06.26 3 000 000.00 3 551 895.54 0.10
usD SANTANDER UK PLC 2.10000% 20-13.01.23 3 153 000.00 3 244 091.49 0.09
usD SANTANDER UK PLC 4.00000% 14-13.03.24 2 000 000.00 2 194 719.40 0.06
usD SEALED AIR CORP-144A 5.12500% 14-01.12.24 1 165 000.00 1 268 393.75 0.04
usD SEMPRA ENERGY 3.25000% 17-15.06.27 10 550 000.00 11 406 869.31 0.33
usb SEMPRA ENERGY 3.55000% 14-15.06.24 9 717 000.00 10 470 330.54 0.30
usD SHERWIN-WILLIAMS CO 3.45000% 17-01.06.27 1 000 000.00 1 099 882.98 0.03
usD SOUTHWEST AIRLINES CO 2.75000% 17-16.11.22 1 000 000.00 1 026 738.73 0.03
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usD SOUTHWEST AIRLINES CO 3.45000% 17-16.11.27 1 000 000.00 1 075 495.83 0.03
usD SOUTHWEST AIRLINES CO 2.62500% 20-10.02.30 12 000 000.00 12 096 986.88 0.35
usD SOUTHWEST AIRLINES CO 4.75000% 20-04.05.23 7 404 000.00 8 007 700.77 0.23
usD SOUTHWEST AIRLINES CO 5.25000% 20-04.05.25 5 000 000.00 5 727 088.00 0.17
usD STEEL DYNAMICS INC 2.40000% 20-15.06.25 3 000 000.00 3 138 497.19 0.09
usD SUMITOMO MITSUI FIN GP INC 3.78400% 16-09.03.26 5 000 000.00 5 538 072.50 0.16
usD SUMITOMO MITSUI FIN GP INC 2.84600% 17-11.01.22 1 000 000.00 1 017 986.90 0.03
usD SUMITOMO MITSUI FIN GP INC 2.69600% 19-16.07.24 2 000 000.00 2 113 539.00 0.06
usD SUMITOMO MITSUI FIN GP INC 2.44800% 19-27.09.24 10 000 000.00 10 501 039.00 0.30
usD SUMITOMO MITSUI FIN GP INC 2.34800% 20-15.01.25 5 000 000.00 5 212 875.00 0.15
usD SUMITOMO MITSUI FINANCIAL GROUP INC 0.94800% 21-12.01.26 5 000 000.00 4 907 201.00 0.14
usD SUNCOR ENERGY INC 3.10000% 20-15.05.25 5 000 000.00 5 357 778.40 0.15
usD T-MOBILE USA INC 2.25000% 21-15.02.26 10 000 000.00 10 063 300.00 0.29
usD TARGET CORP 2.25000% 20-15.04.25 5 000 000.00 5 263 484.55 0.15
usD TELECOM ITALIA SPA-144A 5.30300% 14-30.05.24 7 500 000.00 8 191 500.00 0.24
usb TELEFONICA EMISIONES SA 4.57000% 13-27.04.23 2 000 000.00 2 154 088.90 0.06
usD THERMO FISHER SCIENTIFIC INC 2.95000% 16-19.09.26 3 825 000.00 4 128 779.32 0.12
usD TIME WARNER CABLE LLC 4.00000% 11-01.09.21 1 980 000.00 1 985 445.00 0.06
usD TOLL BROTHERS FINANCE CORP 4.37500% 13-15.04.23 2 000 000.00 2 100 000.00 0.06
usD TOTAL CAPITAL CANADA LTD 2.75000% 13-15.07.23 2 093 000.00 2 201 558.43 0.06
usD TRANSCANADA PIPELINES LTD 2.50000% 12-01.08.22 1 815 000.00 1 864 222.02 0.05
usD TRANSCANADA PIPELINES LTD 4.10000% 20-15.04.30 5 368 000.00 6 025 594.34 0.17
usD TRUIST BANK 3.20000% 19-01.04.24 5 500 000.00 5 906 510.50 0.17
usD TRUIST BANK 4.05000% 18-03.11.25 5 000 000.00 5 639 363.65 0.16
usD UNION PACIFIC CORP 3.25000% 15-15.08.25 2 000 000.00 2 170 777.10 0.06
usD UNION PACIFIC CORP 3.50000% 18-08.06.23 2 000 000.00 2 123 418.66 0.06
usD UNITED PARCEL SERVICE INC 2.40000% 16-15.11.26 2 000 000.00 2 125 986.66 0.06
usD UNITED PARCEL SERVICE INC 2.50000% 19-01.09.29 2 000 000.00 2 064 096.62 0.06
usD UNITED RENTALS NORTH AMERICA INC 4.00000% 20-15.07.30 8 000 000.00 8 204 640.00 0.24
usD UNITEDHEALTH GROUP INC 3.70000% 18-15.12.25 4 000 000.00 4 476 239.80 0.13
usb UNITEDHEALTH GROUP INC 2.87500% 19-15.08.29 3 540 000.00 3 756 881.92 0.11
usD US BANCORP 3.37500% 19-05.02.24 2 000 000.00 2 157 205.16 0.06
usD VERIZON COMMUNICATIONS INC 2.62500% 16-15.08.26 23 000 000.00 24 458 111.68 0.71
usD VERIZON COMMUNICATIONS INC 4.12500% 17-16.03.27 750 000.00 855 327.98 0.02
usD VERIZON COMMUNICATIONS INC 4.32900% 18-21.09.28 3 921 000.00 4 520 402.25 0.13
usD VERIZON COMMUNICATIONS INC 4.01600% 19-03.12.29 2 000 000.00 2 261 719.94 0.07
usD VERIZON COMMUNICATIONS INC 2.10000% 21-22.03.28 5 000 000.00 5 045 391.45 0.15
usD VERIZON COMMUNICATIONS INC 2.55000% 21-21.03.31 10 000 000.00 10 023 735.50 0.29
usD VIRGIN MEDIA SECURED FINANCE PLC-144A 5.50000% 16-15.08.26 7 500 000.00 7 782 075.00 0.22
usD VISA INC 1.10000% 20-15.02.31 3 000 000.00 2 783 077.35 0.08
usD VISA INC 1.90000% 20-15.04.27 12 000 000.00 12 401 952.96 0.36
usb VMWARE INC 2.95000% 17-21.08.22 6 000 000.00 6 179 739.06 0.18
usD VMWARE INC 3.90000% 17-21.08.27 5 000 000.00 5 544 220.15 0.16
usD VODAFONE GROUP PLC 4.37500% 18-30.05.28 2 000 000.00 2 301 373.64 0.07
usD WALT DISNEY CO 1.75000% 19-30.08.24 5 000 000.00 5 173 963.95 0.15
usD WALT DISNEY CO 2.00000% 19-01.09.29 5 000 000.00 4 969 195.15 0.14
usD WESTPAC BANKING CORP 3.65000% 18-15.05.23 3 000 000.00 3 192 925.20 0.09
usD WESTPAC BANKING CORP 3.30000% 19-26.02.24 2 000 000.00 2 154 386.60 0.06
usD WESTPAC BANKING CORP 2.35000% 19-19.02.25 5 000 000.00 5 241 814.50 0.15
usD WESTPAC BANKING CORP 2.65000% 20-16.01.30 7 000 000.00 7 374 660.30 0.21
usD WEYERHAEUSER CO 4.00000% 20-15.04.30 3 500 000.00 3 927 809.20 0.11
usD WILLIAMS COS INC/THE 4.30000% 14-04.03.24 2 000 000.00 2 179 594.66 0.06
usD ZOETIS INC 2.00000% 20-15.05.30 10 000 000.00 9 704 699.50 0.28

1 569 107 356.99 45.21

1 569 107 356.99 45.21
usD BANK OF AMERICA CORP 3.366%/VAR 18-23.01.26 5 026 000.00 5 428 741.67 0.16
usb BANK OF AMERICA CORP 3.419%/VAR 18-20.12.28 12 000 000.00 12 996 853.92 0.37
usD BANK OF AMERICA CORP 3.550%/3M LIBOR+78BP 18-05.03.24 7 000 000.00 7 373 360.26 0.21
usD BANK OF AMERICA CORP 4.271%/VAR 18-23.07.29 5 500 000.00 6 243 912.34 0.18
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usD BARCLAYS PLC 1.007%/VAR 20-10.12.24 13 000 000.00 13 021 065.98 0.38
usD BARCLAYS PLC 2.852%/VAR 20-07.05.26 8 500 000.00 8 950 762.73 0.26
usD BARCLAYS PLC 4.610%/VAR 18-15.02.23 8 173 000.00 8 427 670.68 0.24
usD CITIGROUP INC 1.122%/VAR 21-28.01.27 10 000 000.00 9 835 662.90 0.28
usD CITIGROUP INC 2.572%/VAR 20-03.06.31 5 000 000.00 5 017 855.45 0.14
usD CITIGROUP INC 2.666%/VAR 20-29.01.31 19 000 000.00 19 265 696.00 0.55
usD CITIGROUP INC 2.876%/VAR 17-24.07.23 3 000 000.00 3 088 669.47 0.09
usD CITIGROUP INC 3.142%/3M LIBOR+72.2BP 18-24.01.23 17 787 000.00 18 126 553.12 0.52
usD CITIGROUP INC 3.520%/VAR 17-27.10.28 7 000 000.00 7 612 732.75 0.22
usD CREDIT SUISSE GROUP AG -144A 1.305%/VAR 21-02.02.27 5 000 000.00 4 867 600.10 0.14
usD CREDIT SUISSE GROUP-144A 2.593%/VAR 19-11.09.25 5 000 000.00 5 201 444.90 0.15
usD GOLDMAN SACHS GROUP INC 2.908%/VAR 17-05.06.23 7 004 000.00 7 187 574.84 0.21
usD GOLDMAN SACHS GROUP INC 3.272%/VAR 17-29.09.25 5 000 000.00 5 370 535.85 0.15
usD GOLDMAN SACHS GROUP INC/THE 1.992%/VAR 21-27.01.32 5 000 000.00 4 749 112.40 0.14
usD GOLDMAN SACHS GROUP INC/THE 1.431%/VAR 21-09.03.27 5 000 000.00 4 980 476.45 0.14
usD HSBC HOLDINGS PLC 2.633%/VAR 19-07.11.25 5 000 000.00 5 239 204.80 0.15
usD HSBC HOLDINGS PLC 2.099%/VAR 20-04.06.26 8 000 000.00 8 183 881.12 0.24
usD HSBC HOLDINGS PLC 3.262%/VAR 17-13.03.23 5 000 000.00 5 119 165.95 0.15
usD HSBC HOLDINGS PLC 3.033%/3M LIBOR+92.3BP 17-22.11.23 4 000 000.00 4 155 723.56 0.12
usD HSBC HOLDINGS PLC 3.950%/VAR 18-18.05.24 7 000 000.00 7 468 003.34 0.21
usD HSBC HOLDINGS PLC 3.803%/VAR 19-11.03.25 8 325 000.00 8 976 009.59 0.26
usD HSBC HOLDINGS PLC 4.583%/VAR 18-19.06.29 2 000 000.00 2 271 759.70 0.07
usD JP MORGAN CHASE & CO 4.493%/VAR 20-24.03.31 10 000 000.00 11 590 165.20 0.33
usD JPMORGAN CHASE & CO 3.782%/VAR 17-01.02.28 6 500 000.00 7 216 247.02 0.21
usD JPMORGAN CHASE & CO 3.540%/VAR 17-01.05.28 4 186 000.00 4 580 991.17 0.13
usD JPMORGAN CHASE & CO 3.509%/3M LIBOR+94.5BP 18-23.01.29 2 000 000.00 2 183 971.66 0.06
usb JPMORGAN CHASE & CO 4.452%/3M LIBOR+133BP 18-05.12.29 3 657 000.00 4 218 999.09 0.12
usb JPMORGAN CHASE & CO 3.960%/3M LIBOR+124.5BP 19-29.01.27 4 000 000.00 4 446 235.60 0.13
usD JPMORGAN CHASE & CO 3.207%/VAR 19-01.04.23 5 000 000.00 5 130 589.65 0.15
usD JPMORGAN CHASE & CO 3.702%/VAR 19-06.05.30 10 000 000.00 11 001 894.80 0.32
usD JPMORGAN CHASE & CO 2.739%/VAR 19-15.10.30 5 000 000.00 5 129 542.10 0.15
usD JPMORGAN CHASE & CO 2.182%/VAR 20-01.06.28 9 000 000.00 9 189 102.78 0.26
usD JPMORGAN CHASE & CO 1.040%/VAR 21-04.02.27 27 500 000.00 26 980 287.95 0.78
usD JPMORGAN CHASE & CO-SUB 2.956%/VAR 20-13.05.31 7 000 000.00 7 190 840.58 0.21
usD LLOYDS BANKING GROUP PLC 2.907%/3M LIBOR+81BP 17-07.11.23 7 289 000.00 7 548 887.69 0.22
usD LLOYDS BANKING GROUP PLC 2.438%/VAR 20-05.02.26 3 513 000.00 3 662 675.90 0.11
usD LLOYDS BANKING GROUP PLC 3.870%/VAR 20-09.07.25 6 619 000.00 7 197 079.56 0.21
usD MIZUHO FINANCIAL GROUP INC VAR 20-10.07.24 5 000 000.00 5 050 042.50 0.15
usb NATIONWIDE BUIL SOC-144A 3.766%/3M LIBOR+106.4BP 18-08.03.24 9 230 000.00 9 747 709.78 0.28
usD NATWEST GROUP PLC 4.892%/VAR 18-18.05.29 3 000 000.00 3 451 675.14 0.10
usD WELLS FARGO & CO 2.188%/VAR 20-30.04.26 18 500 000.00 19 167 990.79 0.55

353 844 958.83 10.20

353 844 958.83 10.20
usD AIR LEASE CORP 3.00000% 20-01.02.30 2 000 000.00 1 997 466.48 0.06
usD BANK OF AMERICA CORP-SUB 4.25000% 14-22.10.26 3 000 000.00 3 391 139.34 0.10
usD BANK OF AMERICA CORP-SUB 4.45000% 16-03.03.26 9 000 000.00 10 193 683.41 0.29
usD BANK OF AMERICA CORP 3.50000% 16-19.04.26 9 000 000.00 9 929 727.54 0.29
usD BANK OF AMERICA CORP-SUB 4.18300% 16-25.11.27 5 500 000.00 6 150 378.30 0.18
usD BANK OF MONTREAL 2.90000% 19-26.03.22 5 000 000.00 5 118 866.75 0.15
usD BANK OF MONTREAL 3.30000% 19-05.02.24 4 000 000.00 4 302 607.28 0.13
usD BANK OF NEW YORK CO 1.85000% 20-27.01.23 10 000 000.00 10 275 701.20 0.30
usD BANK OF NEW YORK MELLON CORP 2.95000% 18-29.01.23 2 100 000.00 2 192 259.01 0.06
usD BB&T CORP 2.85000% 17-26.10.24 2 000 000.00 2 144 922.42 0.06
usD CATERPILLAR FINANCIAL SERVICES CORP 2.85000% 19-17.05.24 4 000 000.00 4 278 942.68 0.12
usD CATERPILLAR FINANCIAL SERVICES CORP 2.40000% 17-06.06.22 3 000 000.00 3 071 653.17 0.09
usD FORD MOTOR CREDIT CO LLC 4.38900% 16-08.01.26 5 000 000.00 5 337 500.00 0.15
usD GOLDMAN SACHS GROUP INC/THE 4.00000% 14-03.03.24 3 000 000.00 3 278 054.28 0.10
usD JOHN DEERE CAPITAL CORP 2.80000% 17-08.09.27 2 000 000.00 2 156 287.48 0.06
usD JOHN DEERE CAPITAL CORP 1.50000% 21-06.03.28 35 000 000.00 34 474 678.70 0.99
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USD  MORGAN STANLEY-SUB 4.35000% 14-08.09.26 3 000 000.00 3 394 745.28 0.10
USD  MORGAN STANLEY-SUB 4.10000% 13-22.05.23 6 800 000.00 7 275 865.97 0.21
USD  ROYAL BANK OF CANADA 3.70000% 18-05.10.23 3 000 000.00 3 236 970.09 0.09
USD  ROYAL BANK OF CANADA 2.55000% 19-16.07.24 5 000 000.00 5 294 353.25 0.15
USD  ROYAL BANK OF CANADA 1.15000% 20-10.06.25 3 500 000.00 3 522 335.70 0.10
USD  SUMITOMO MITSUI FIN GP INC 3.01000% 16-19.10.26 1 000 000.00 1 072 995.80 0.03
USD  TORONTO-DOMINION BANK 3.25000% 19-11.03.24 7 800 000.00 8 390 396.04 0.24
USD  US BANCORP-SUB 3.60000% 14-11.09.24 2 000 000.00 2 194 474.92 0.06
USD  WELLS FARGO & CO 3.75000% 19-24.01.24 4 000 000.00 4 328 919.60 0.13

147 004 924.69 4.24

147 004 924.69 4.24
USD  BANK OF AMERICA CORP 2.881%/VAR 17-24.04.23 1 475 000.00 1 509 791.21 0.04
USD  BANK OF AMERICA CORP 3.458%/3M LIBOR+97BP 19-15.03.25 16 141 000.00 17 304 474.60 0.50
USD  BANK OF AMERICA CORP 3.550%/VAR 19-23.04.27 8 679 000.00 9 518 484.52 0.27
USD  BANK OF AMERICA CORP 3.194%/VAR 19-23.07.30 15 000 000.00 15 903 951.30 0.46
USD  BANK OF AMERICA CORP 2.456%/VAR 19-22.10.25 5 000 000.00 5 249 387.05 0.15
USD  BANK OF AMERICA CORP 2.496%/3M LIBOR+99BP 20-13.02.31 9 000 000.00 9 026 063.55 0.26
USD  MORGAN STANLEY 0.864%/VAR 20-21.10.25 5 000 000.00 4 993 379.45 0.14
USD  MORGAN STANLEY 1.794%/VAR 20-13.02.32 5 000 000.00 4 701 355.40 0.14
USD  MORGAN STANLEY 2.188%/VAR 20-28.04.26 20 000 000.00 20 795 936.80 0.60
USD  MORGAN STANLEY 3.622%/VAR 20-01.04.31 4 000 000.00 4 380 325.16 0.13
USD  MORGAN STANLEY 3.772%/VAR 18-24.01.29 22 000 000.00 24 285 648.20 0.70
USD  WELLS FARGO & CO 1.654%/VAR 20-02.06.24 19 885 000.00 20 330 177.82 0.59
USD  WELLS FARGO & CO 2.393%/VAR 20-02.06.28 16 552 000.00 17 041 464.65 0.49
USD  WELLS FARGO & CO 3.196%/3M LIBOR+117BP 19-17.06.27 10 000 000.00 10 787 880.50 0.31

165 828 320.21 4.78

165 828 320.21 4.78
USD  ALLSTATE CORP 3.28000% 16-15.12.26 3 167 000.00 3 492 475.38 0.10
USD  ALLY FINANCIAL INC 4.62500% 15-19.05.22 1 000 000.00 1 042 100.35 0.03
USD  BALL CORP 4.87500% 18-15.03.26 2 000 000.00 2 240 000.00 0.06
USD  BRANCH BANKING & TRUST CO-SUB 3.80000% 14-30.10.26 2 305 000.00 2 570 662.66 0.07
USD  CITIGROUP INC-SUB 4.30000% 14-20.11.26 3 000 000.00 3 376 908.33 0.10
USD  CONSUMERS ENERGY CO 3.80000% 18-15.11.28 1 500 000.00 1 691 420.13 0.05
USD  GENERAL MOTORS FINANCIAL CO INC 3.45000% 17-14.01.22 4 340 000.00 4 415 395.74 0.13
USD  GILEAD SCIENCES INC 3.70000% 14-01.04.24 3 000 000.00 3 243 435.30 0.09
USD  GOLDMAN SACHS GROUP INC/THE 3.85000% 17-26.01.27 10 000 000.00 11 069 219.50 0.32
USD  KEYBANK NA/CLEVELAND OH 6.50000% 15-22.05.22 3 000 000.00 3 087 184.95 0.09
USD  MICROSOFT CORP 2.40000% 16-08.08.26 10 000 000.00 10 647 667.00 0.31
USD  MIZUHO FINANCE GROUP CAYMAN 3-144A-SUB 4.60000% 14-27.03.24 8 200 000.00 8 963 793.42 0.26
USD  NATIONAL RURAL UTILITIES COOP FIN CORP 3.05000% 17-25.04.27 2 000 000.00 2 149 347.22 0.06
USD  NATIONAL RURAL UTILITIES COOP FIN CORP 3.90000% 18-01.11.28 2 000 000.00 2 258 772.32 0.07
USD  NATL RURAL UTIL COOPERATIVE FIN CORP 3.70000% 19-15.03.29 5 000 000.00 5 508 326.55 0.16
USD  NEXTERA ENERGY 2.75000% 20-01.05.25 11 700 000.00 12 474 228.43 0.36
USD  SEAGATE HDD CAYMAN 4.87500% 15-01.06.27 1 629 000.00 1 812 343.95 0.05
USD  UNITEDHEALTH GROUP INC 3.75000% 15-15.07.25 1 000 000.00 1 113 649.97 0.03
USD  WESTPAC BANKING CORP-144A 2.00000% 20-16.01.25 10 000 000.00 10 457 972.00 0.30

91 614 903.20 2.64

91 614 903.20 2.64
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usD BP CAPITAL MARKETS PLC-SUB 4.375%/VAR 20-PRP 5 000 000.00 5 325 000.00 0.15
usD GOLDMAN SACHS GROUP INC 4.223%/VAR 18-01.05.29 10 500 000.00 11 869 592.07 0.34
usD WESTPAC BANKING CORP-SUB 4.322%/VAR 16-23.11.31 5 307 000.00 5 892 079.24 0.17

23 086 671.31 0.66

23 086 671.31 0.66

T-note
usb AMERICA, UNITED STATES OF 0.12500% 20-15.12.23 235 000 000.00 234 137 108.21 6.75
234 137 108.21 6.75
T-note 234 137 108.21 6.75

2 584 624 243.44 74.48

usD AETNA INC 2.75000% 12-15.11.22 1 045 000.00 1 075 105.48 0.03
usD AKER BP ASA-144A 3.00000% 20-15.01.25 1 500 000.00 1 558 983.29 0.05
usD ALBERTSONS COS LLC / SAFEWAY INC-144A 3.50000% 20-15.02.23 15 020 000.00 15 433 050.00 0.44
usD AT&T INC 4.12500% 16-17.02.26 1 000 000.00 1 125 866.93 0.03
usD AXA EQUITABLE HOLDINGS INC 3.90000% 19-20.04.23 1 948 000.00 2 069 368.86 0.06
usD AXA EQUITABLE HOLDINGS INC 4.35000% 19-20.04.28 1 500 000.00 1 691 304.24 0.05
usb BRANCH BANKING & TRUST CO-SUB 3.62500% 15-16.09.25 5 000 000.00 5 501 705.10 0.16
usD BRISTOL-MYERS SQUIBB CO 3.87500% 20-15.08.25 3 543 000.00 3 955 930.52 0.11
usD BROADCOM INC 4.25000% 20-15.04.26 11 409 000.00 12 733 065.22 0.37
usD CARRIER GLOBAL CORP 2.70000% 20-15.02.31 17 800 000.00 17 991 172.53 0.52
usD CCO HOLDINGS LLC/CAPITAL CORP-144A 5.75000% 15-15.02.26 1 983 000.00 2 052 405.00 0.06
usD CENTENE CORP 3.37500% 20-15.02.30 2 000 000.00 2 007 500.00 0.06
usD CHENIERE CORPUS CHRISTI HLDGS LLC 5.12500% 17-30.06.27 5 000 000.00 5 764 366.95 0.17
usD CHENIERE CORPUS CHRISTI HLDGS LLC 3.70000% 20-15.11.29 5 000 000.00 5 318 862.85 0.15
usD CHENIERE ENERGY INC-144A 4.62500% 20-15.10.28 9 239 000.00 9 633 043.35 0.28
usD CSC HOLDINGS LLC-144A 5.50000% 18-15.05.26 7 500 000.00 7 713 000.00 0.22
usD DAIMLER FINANCE NORTH AMERICA LLC-144A 2.20000% 16-30.10.21 1 000 000.00 1 009 264.47 0.03
usD DELL INTERNATIONAL LLC / EMC CORP-144A 4.00000% 19-15.07.24 10 000 000.00 10 889 311.10 0.32
usD DELL INTERNATIONAL LLC / EMC CORP-144A 5.30000% 19-01.10.29 6 000 000.00 7 104 660.12 0.20
usD DELL INTERNATIONAL LLC / EMC CORP-144A 5.45000% 16-15.06.23 12 500 000.00 13 637 715.88 0.39
usD DEUTSCHE TELEKOM INTL FINANCE BV-144A 3.60000% 17-19.01.27 3 500 000.00 3 858 438.99 0.11
usD ENEL FINANCE INTERNATIONAL NV-144A 4.87500% 18-14.06.29 3 000 000.00 3 520 222.17 0.10
usD FIFTH THIRD BANK-SUB 3.85000% 16-15.03.26 2 000 000.00 2 209 229.78 0.06
usD FIVE CORNERS FUNDING TRUST 11 -144A 2.85000% 20-15.05.30 4 000 000.00 4 157 802.36 0.12
usb GE CAPITAL FUNDING LLC-144A 3.45000% 20-15.05.25 3 000 000.00 3 255 372.03 0.09
usD GE CAPITAL FUNDING LLC-144A 4.05000% 20-15.05.27 11 000 000.00 12 305 771.83 0.35
usb GENERAL MILLS INC 3.15000% 11-15.12.21 2 250 000.00 2 272 819.61 0.07
usD GOLDMAN SACHS GROUP INC 3.75000% 15-22.05.25 2 000 000.00 2 193 298.10 0.06
usD GRAPHIC PACKAGING INTERNATIONL INC-144A 3.50000% 20-15.03.28 7 881 000.00 7 838 363.79 0.23
usD HARLEY-DAVIDSON FIN.SERV INC-144A 3.35000% 18-15.02.23 5 200 000.00 5 434 458.95 0.16
usD HCA INC 5.00000% 14-15.03.24 13 000 000.00 14 481 819.69 0.42
usD HUMANA INC 3.85000% 14-01.10.24 2 000 000.00 2 182 509.08 0.06
usD INTERNATIONAL BUSINESS MACHINES CORP 2.87500% 15-09.11.22 3 000 000.00 3 122 771.04 0.09
usD INTESA SANPAOLO SPA-144A 3.37500% 18-12.01.23 4 800 000.00 5 003 358.43 0.14
usD JPMORGAN CHASE & CO-SUB 3.37500% 13-01.05.23 4 000 000.00 4 229 579.24 0.12
usD JPMORGAN CHASE & CO-SUB 3.62500% 16-01.12.27 1 000 000.00 1 096 366.50 0.03
usD LAMB WESTON HOLDINGS INC-144A 4.62500% 16-01.11.24 7 500 000.00 7 781 250.00 0.22
usD LENNAR CORP 5.00000% 18-15.06.27 1 000 000.00 1 155 000.00 0.03
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usD LENNAR CORP 5.25000% 18-01.06.26 3 000 000.00 3 461 250.00 0.10
usD LEVEL 3 FINANCING INC-144A 3.40000% 19-01.03.27 5 722 000.00 6 072 472.50 0.17
usD LEVEL 3 FINANCING INC-144A 3.87500% 19-15.11.29 10 161 000.00 10 796 062.50 0.31
usD LGl HOMES INC-144A 6.87500% 18-15.07.26 7 500 000.00 7 799 999.99 0.23
usD LITHIA MOTORS INC-144A 4.62500% 19-15.12.27 2 000 000.00 2 100 000.00 0.06
usD METROPOLITAN LIFE GLOBAL FUNDING-144A 3.45000% 16-18.12.26 3 695 000.00 4 089 603.83 0.12
usD MORGAN STANLEY 3.87500% 14-29.04.24 1 000 000.00 1 091 639.78 0.03
usb MPLX LP 3.50000% 20-01.12.22 500 000.00 520 816.70 0.02
usD NATIONAL AUSTRALIA BANK LTD-144A 3.50000% 17-10.01.27 4 000 000.00 4 438 472.00 0.13
usD NETFLIX INC 5.75000% 14-01.03.24 7 500 000.00 8 451 562.50 0.24
usD NEW YORK LIFE GLOBAL FUNDING-144A 1.10000% 20-05.05.23 5 000 000.00 5 071 293.95 0.15
usD NOVA CHEMICALS CORP-144A 4.87500% 17-01.06.24 2 000 000.00 2 108 520.00 0.06
usD NRG ENERGY INC-144A 3.75000% 19-15.06.24 2 100 000.00 2 250 450.22 0.07
usD NXP BV / NXP FDNG LLC / NXP USA-144A 3.87500% 19-18.06.26 7 177 000.00 7 941 148.11 0.23
usD NXP BV / NXP FDNG LLC / NXP USA-144A 3.15000% 20-01.05.27 2 000 000.00 2 143 473.80 0.06
usD NXP BV / NXP FUNDING LLC-144A 5.55000% 18-01.12.28 2 000 000.00 2 427 705.62 0.07
usD NXP BV /7 NXP FUNDING LLC-144A 4.87500% 18-01.03.24 4 200 000.00 4 660 822.57 0.13
usD ONCOR ELECTRIC DELIVERY CO 4.10000% 12-01.06.22 2 000 000.00 2 059 947.40 0.06
usD ONCOR ELECTRIC DELIVERY CO 3.70000% 19-15.11.28 2 345 000.00 2 634 826.19 0.08
usD OTIS WORLDWIDE CORP 2.56500% 20-15.02.30 5 000 000.00 5 088 031.60 0.15
usD PENSKE TRUCK LEASING/PTL FIN CORP-144A 1.20000% 20-15.11.25 17 000 000.00 16 829 729.02 0.48
usD PNC FINANCIAL SERVICES GROUP INC STEP-UP 12-09.11.22 6 580 000.00 6 826 861.73 0.20
usD PRICOA GLOBAL FUNDING 1-144A 2.40000% 19-23.09.24 5 000 000.00 5 279 022.60 0.15
usD PRINCIPAL FINANCIAL GROUP 3.30000% 12-15.09.22 2 000 000.00 2 075 884.56 0.06
usD RABOBANK NEDERLAND NV-144A 3.87500% 18-26.09.23 11 570 000.00 12 484 716.10 0.36
usD SIEMENS FINANCIERINGSMAATSCH NV-144A 2.35000% 16-15.10.26 8 420 000.00 8 791 041.79 0.25
usD SIEMENS FINANCIERINGSMAATSCH NV-144A 3.12500% 17-16.03.24 1 000 000.00 1 070 712.53 0.03
usD SIEMENS FINANCIERINGSMAATSCH NV-144A 1.20000% 21-11.03.26 10 000 000.00 9 982 083.30 0.29
usD SIRIUS XM RADIO INC-144A 4.62500% 19-15.07.24 7 500 000.00 7 696 875.00 0.22
usD SOCIETE GENERALE SA-144A 4.00000% 17-12.01.27 500 000.00 551 136.98 0.02
usD SYDNEY AIRPORT FINANCE CO PTY LTD-144A 3.90000% 12-22.03.23 16 089 000.00 17 000 387.15 0.49
usD TEGNA INC-144A 4.75000% 20-15.03.26 7 500 000.00 7 976 250.00 0.23
usD TENNESSEE GAS PIPELINE CO LLC-144A 2.90000% 20-01.03.30 6 900 000.00 7 003 500.20 0.20
usb TRI POINTE HOLDINGS INC 5.87500% 15-15.06.24 7 500 000.00 8 338 125.00 0.24
usD TRITON CONTAINER INTERNATIONAL LTD-144A 2.05000% 21-15.04.26 20 000 000.00 19 985 200.00 0.58
usD UNION PACIFIC CORP 3.75000% 14-15.03.24 1 000 000.00 1 082 428.67 0.03
usD UPJOHN INC-144A 2.30000% 20-22.06.27 1 500 000.00 1 519 656.39 0.04
usD VICI PROPERTIES LP /VCI NTE CO INC-144A 4.25000% 19-01.12.26 1 000 000.00 1 031 250.00 0.03
usD VICI PROPERTIES LP /VCI NTE CO INC-144A 3.75000% 20-15.02.27 5 000 000.00 5 040 150.00 0.15
usD VICI PROPERTIES LP /VCI NTE CO INC-144A 4.12500% 20-15.08.30 5 000 000.00 5 078 150.00 0.15
usD VISTRA OPERATIONS CO LLC-144A 5.50000% 18-01.09.26 5 700 000.00 5 888 841.00 0.17
451 104 214.76 13.00

451 104 214.76 13.00

usD BNP PARIBAS-144A 3.052%/VAR 20-13.01.31 7 000 000.00 7 254 382.94 0.21
7 254 382.94 0.21

7 254 382.94 0.21

usD AUSTRALIA & NEW ZEALAND BANKING GRP/NY 2.62500% 17-09.11.22 5 000 000.00 5 176 898.00 0.15
usD COMMONWEALTH BANK OF AUSTRALIA-144A 3.15000% 17-19.09.27 10 000 000.00 10 948 732.90 0.32
usD GOLDMAN SACHS GROUP INC/THE 3.85000% 14-08.07.24 3 000 000.00 3 266 641.53 0.09
usD NATIONAL AUSTRALIA BANK LTD-144A-SUB 2.33200% 20-21.08.30 11 380 000.00 10 850 230.27 0.31
usD SOCIETE GENERALE SA-144A 2.62500% 20-22.01.25 9 000 000.00 9 396 944.01 0.27
39 639 446.71 1.14

39 639 446.71 1.14
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usD AUSTRALIA & NEWZEALAND BKG-144A-SUB 2.950%/VAR 20-22.07.30 15 000 000.00 15 562 626.00 0.45
usD COMMONWEALTH BANK AUSRALIA-144A-SUB 3.610%/VAR 19-12.09.34 5 000 000.00 5 195 660.00 0.15
usD COOPERATIEVE RABOBANK UA-144A 1.339%/VAR 20-24.06.26 7 300 000.00 7 315 048.59 0.21
usD NATIONAL AUSTRALIA BANK LTD-144A-SUB 3.933%/VAR 19-02.08.34 5 811 000.00 6 194 990.88 0.18

34 268 325.47 0.99

34 268 325.47 0.99
usb ANTHEM INC 3.30000% 12-15.01.23 4 239 000.00 4 446 162.55 0.13
usD BMW US CAPITAL LLC-144A 3.45000% 18-12.04.23 5 000 000.00 5 278 811.90 0.15
usD DELL INTERNATIONAL LLC / EMC CORP-144A 4.90000% 19-01.10.26 2 000 000.00 2 297 518.64 0.07
usD DNB BANK ASA-144A 1.12700% 20-16.09.26 10 000 000.00 9 884 880.00 0.28
usD FIFTH THIRD BANCORP-SUB 4.30000% 13-16.01.24 1 000 000.00 1 090 564.72 0.03
usD FIVE CORNERS FUNDING TRUST-144A 4.41900% 13-15.11.23 8 000 000.00 8 752 798.96 0.25
usD METLIFE INC 4.36800% 13-15.09.23 7 949 000.00 8 667 488.81 0.25
usD PRINCIPAL LIFE GLOBAL FUNDING I1-144A 2.25000% 19-21.11.24 7 975 000.00 8 356 728.24 0.24
usD SOUTHERN CALIFORNIA EDISON CO 3.50000% 13-01.10.23 8 015 000.00 8 514 347.56 0.25

57 289 301.38 1.65

57 289 301.38 1.65

589 555 671.26 16.99
usD ABBVIE INC 3.25000% 20-01.10.22 3 000 000.00 3 100 408.14 0.09
usD ABBVIE INC 3.45000% 20-15.03.22 1 863 000.00 1 902 848.02 0.05
usD AVOLON HOLDINGS FUNDING LTD-144A 2.75000% 21-21.02.28 22 000 000.00 21 198 760.00 0.61
usD CENTENE CORP-144A 5.37500% 20-15.08.26 1 500 000.00 1 573 500.00 0.05
usD COSTCO WHOLESALE CORP 1.37500% 20-20.06.27 10 000 000.00 10 040 056.10 0.29
usb EXELON CORP 4.05000% 20-15.04.30 7 322 000.00 8 227 614.90 0.24
usD EXPEDIA GROUP INC-144A 2.95000% 21-15.03.31 15 500 000.00 15 423 689.78 0.44
usD FOX CORP 4.70900% 20-25.01.29 2 000 000.00 2 322 457.72 0.07
usb MATTEL INC-144A 3.75000% 21-01.04.29 6 000 000.00 6 148 920.00 0.18
usD TECK RESOURCES LTD 3.90000% 20-15.07.30 6 000 000.00 6 375 215.16 0.18

76 313 469.82 2.20

76 313 469.82 2.20
usD SAN DIEGO GAS & ELECTRIC 1.70000% 20-01.10.30 5 000 000.00 4 774 473.40 0.14

4 774 473.40 0.14

4 774 473.40 0.14

81 087 943.22 2.34
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usD ALCON FINANCE CORP-144A 2.60000% 20-27.05.30 6 000 000.00 6 050 045.82 0.17
usD AUSTRALIA & NEW ZEALAND BANK-144A-SUB 2.57000% 20-25.11.35 1 500 000.00 1 426 380.00 0.04
usD BERRY GLOBAL INC-144A 0.95000% 21-15.02.24 15 000 000.00 14 961 900.00 0.43
usD GE CAPITAL FUNDING LLC-144A 4.40000% 20-15.05.30 7 000 000.00 7 961 415.35 0.23
usD HILTON DOMESTIC OPERATING CO INC-144A 4.00000% 20-01.05.31 6 000 000.00 6 060 000.00 0.17
usD HILTON DOMESTIC OPERATING CO INC-144A 3.62500% 21-15.02.32 5 000 000.00 4 917 100.00 0.14
usD MACQUARIE BANK LTD-144A-SUB 3.62400% 20-03.06.30 15 020 000.00 15 502 867.46 0.45
usD NESTLE HOLDINGS INC-144A 1.00000% 20-15.09.27 25 000 000.00 24 217 677.50 0.70
usD ROCHE HOLDINGS INC-144A 0.45000% 21-05.03.24 5 000 000.00 4 991 315.15 0.14
usD SEAGATE HDD CAYMAN-144A 4.09100% 20-01.06.29 5 992 000.00 6 129 396.56 0.18

92 218 097.84 2.65

92 218 097.84 2.65

92 218 097.84 2.65

3 347 485 955.76 96.46

usb US 10YR TREASURY NOTE FUTURE 21.06.21 -200.00 35 937.50 0.00
35 937.50 0.00

35 937.50 0.00

35 937.50 0.00

GBP 315 206 100.00 usD 438 536 160.33 27.5.2021 -2 091 516.13 -0.06
EUR 710 667 600.00 usD 855 188 963.14 27.5.2021 743 385.21 0.02
CHF 741 217 300.00 usD 809 678 004.30 27.5.2021 3 547 205.82 0.10
CHF 9 469 700.00 usD 10 345 129.70 27.5.2021 44 534.40 0.00
EUR 13 540 600.00 usD 16 375 084.94 27.5.2021 -66 704.54 0.00
CHF 9 553 800.00 usD 10 469 030.95 27.5.2021 12 903.31 0.00
GBP 4 521 500.00 usD 6 290 672.07 27.5.2021 -30 055.73 0.00
EUR 7 608 900.00 usD 9 223 638.69 27.5.2021 -59 433.59 0.00

2 100 318.75 0.06

81 692 864.50 2.35
39 084 244.98 1.13
3 470 399 321.49  100.00
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US
2021
3,681,835,034.77 404,118,213
33,872,732.54 3,717,871
3,647,962,302.23 400,400,342
F acc
F acc
us 2016 11
F acc 2021 13

208/281



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

us
F-acc 2021 13
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1915
1993
2002
2007
2010
2013

2016

2021

1915
1993

2002 12
2007

2010 12

2011 61

2010

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations

10

20

13
17
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1959 2021 31

1,280 9,269 2,000 122 3,442
1959 1960
Pan-Holding Selected
Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2021 31
2,232 2,914 9,100
566 4,339
2021 907 7,500
671 9,314
2021 30 131.99
2010
((https://ww.CSSF. lu/en/2021/04/number-of-ucis/)
ALFI

https://www.alfi.lu/Alfi/media/Statistics/Luxembourg/ouverture__section__statistique__chiffres_ du_ mois.pdf

1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 283
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1.1
1988
25 1915 10
1.2
1983 25
1988 30
611
2002 12 20
85 611 2001 107
2002 12 31
2002
2004 13
2010 12 17
13 2009 65
2014 23 2014 91
2010 2010 12 24
2002
2010 2013 15
2013 12
2010
2004 11 12
1.3
2007
2007
2007 2013
2017

2021
2021

1988

2002

30

2010

26

25

2007

2007
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30

2011

1988

2001 108

158

1991

1991

2013

11
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1983
1915

30

85

2002

1988 30
2007 13

2009

2012

19 1991

238
2019
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1.4
2016 23 2016
2013 2010
2016 European Venture Capital
fund European Social Entrepreneurship
Funds European long-term
investment fund
2019 16
2010 12 17
2.1.
2.1.1. 2010
2010
2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41
2.1.4. 2010
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2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20
20
25
2002
2010
2.1.6. 2010
fonds commun de placement , common fund
investment companies
2010 1915
2.2.
2010 11 23 41 42 44 91
174
2010 174 2002 12 20 129
2003 14
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
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2010 12
2010 11
1,250,000
2,500,000
2010

15
2010 16

2010

2.2.1.1.
2010
2010 41 52
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10

10

2018

50

50

12
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11 512

2011
10

14

11 512

10,000,000

2013 34
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2011 30
11 512 2010 28
2010 12 22

2010
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10

10
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2010
10
10 12 13
10
20
40
20
35

25
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80

10 10
10

40

35

2013 34

20
11 15 10

20

35

12 10

100

10 11

30

35

35
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30
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10

11

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2010



16

17

13

10
10
2010
25
10
10
16
10 11 12
10 11 13
10
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19
20
15
2010 41
2010 41
21

42

10
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2010
2010
1997 21 02 77
2021 18
85 611
2007 2007 19
2007 16 2002
2008
2008 11 26
08 380 2008 19 08 339
08 339 2002
2008 11 512
08 356

08 356

2008 11 26 08 380
08 339 2007
07 044
08 380
08 380 85 611 21

2011 2010

19 10 049
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2010 43

2010 12 22
10 4

2011 30
18 698
2014 30
2014 937
13 559
2012 832
14 592

10 049

14 598
2010

2018 23

2004 11 12
2010
2020

20 764

21 767
2002
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2010
2010 12 22 No.10 04
2010 2010 44
No.10 05
11 512 11 512
14 592
2012
2015 2365
2014 12
2016 10 11 16 644
18 697
EBA
2019 15 19 719
2019 12 20 19 733
17 650
20 744

2010
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2011 30
11 512 16 698
2011 12 31
14 592
2014 937
2010
2010 91
2010 1991 21
91 75 02 80
2.2.1.2.
2010 15
2010 16
2010 16 15
2.2.1.2.1 2010 16
125 125 126 16
2010 125 125

2010 125
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2010 125
2011 61
2011 61
2010
2010
30

16

89

88

2013

2010

2013
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625,000
2010 129
16
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16
2010
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2010
2010 125
2010 88
2011 61
125
2013
2013
2010 16
2010
18
2.2.1.2.2 2010 15
101 124 15
15
2010

2013

104

1915
15

2010

1993
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2010
2013

2.2.1.2.2. 17

2010



1993

2011 61

2013

2013
101

2013

2013

1993 37

575 2013

2013 36

250,000,000

250,000,000
10,000,000

2013 92 95

50
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37
26
125,000
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2010
129
10
11 15
12
2006 49 1993
2010
2010
12 2010 116
13
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2010

18
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2010
1993 18
2010 1993 18
2.2.1.2.2
1993
97 9 2000 27

233/281



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2010 15

2010 15
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2010 53
1993
2010 1993
37
37
2010
16
2010 15
2010
2018 23 18 698
18 698
18 698
2010 15
2010 16 125 125
2010 17 2010 27
2013
2013
2012 10 24 12 546
18 698

18 698
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2.2.1.3.

14 587 2014 11
14 587
14/587
2014 23 2016
2015
2016 10
2016 10 11
16 644
14 587
2018 23
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14 587
91 75
16/644
18
12 17 2016 10 13
2010
16 644
2010
2010
18 697
30

91 75
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2010 17

2010 18

2010

1993

2010

16 644
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16 644

2010 2013

2.2.1.4.

2.2.2.

anonymes

EDINETOOOO

0000000 000(E32015)
Oooooooooooooon
18 697
2013
2010 88
2018
2018 2018 27
2016 2010
2.2.1.2.2
1915 sociétés

1915 10
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2010
2.2.2.1.
2010 société d"investissement a capital variable
société anonyme
1915 2010
11
24
1915
2010
30
1,250,000 60
250
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2.2.2.2.

2.2.2.3.
2.2.1.1.

2.2.2.4.
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2010 33

2010 34

2010

95

27

243/281



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

12

2010

2010
2.2.1.2.2. 21 22

2018 23
18 698
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2.3.

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

2.3.1.1.4. 1915 420 19
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2.3.1.2. 2010
2010
2.3.1.2.1.
2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2010 87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement 1991
21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23
2010 2010 133

2.3.1.3.3. 2010 21
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21

2010 150
2010 159
2010 54
2010 155
2014 10 24

1286 2014
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2.3.1.4.

2010

2010 129
2010 129
2010 2010
2010 88
129
2010 88

2005 05 177 2002

2010 153

1915

2010 154

réviseur d"entreprises agréeé
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2013

2010
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2.4.

2010

2004

d"entreprises agréé

2010

2002

155

97 136

1915

2010

02 81

08 348

ul.1

2010
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réviseur
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15 627



2010 70

73

2010 73

2010
2010 75

2010

72

2010

69

41
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2010 67

78

2010

2010 40

20

2010 66

75



1915

2.5.
2.5.1.
2010

2.5.1.1

2.5.1.2.

40
2.5.1.3.

2.5.2.
2.5.2.1.
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2010 145

1915 100 14

Caisse de Consignation

“ Caisse
de Consignation”
2.5.2.2.
2010 143
2.5.2.1.
2.6.
2.6.1.
2.6.1.1.
2008 12 19
75
2.6.1.2.
2010 174
0.05
2010 174 0.01
2010
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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 2020, 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 2020;
the statement of investments in securities and other net assets for each of the subfunds as at 31 October 2020;
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 responsibilities under the Law of 23 July 2016 and I SAs as adopted for Luxembourg by
the CSSF are further described in the “Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the financia
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 responsibility 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 determinesis necessary to enable
the preparation of financial 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 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 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 asawhole 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 1SAs as adopted for L uxembourg 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
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, 16 February 2021

PricewaterhouseCoopers, Société coopérative
Represented by

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

transation 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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Priffungsvermerk

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
tatsachlichen Verhadltnissen entsprechendes Bild der Vermégens- und Finanzlage der Focused SICAV (der “Fonds’)
und ihrer jeweiligen Teilfonds zum 31. Oktober 2020 sowie der Ertragslage und der Entwicklung des Fondsvermégens
flr das an diesem Datum endende Geschéaftgjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der kombinierten Nettovermogensaufstellung des Fonds und der Nettovermdgensaufstellung der Teilfonds zum 31.
Oktober 2020;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte der Teilfonds zum 31. Oktober 2020;
der kombinierten Ertrags- und Aufwandsrechnung des Fonds und der Ertrags- und Aufwandsrechnung der
Teilfonds fir das an diesem Datum endende Geschéftsahr;
den Verdnderungen des Nettovermogens der Teilfonds fir das an diesem Datum endende Geschéftsjahr; und
dem Anhang, eischiliefdlich einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden.

Grundlage fir das Prifungsurteil

Wir fiihrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 (iber die Priifungstétigkeit
(Gesetz vom 23. Juli 2016) und nach den fiir Luxemburg von der “Commission de Surveillance du Secteur Financier”
(CSSF) angenommenen internationalen Prifungsstandards (ISAS) durch. Unsere Verantwortung gemal3 dem Gesetz vom
23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen ISAs 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 ,,International Code of Ethics for Professional
Accountants, including International Independence Standards®, herausgegeben vom ,,International Ethics Standards
Board for Accountants® (IESBA Code) und fur Luxemburg von der CSSF angenommenen, 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 fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss und

unseren Prifungsvermerk zu diesem Abschluss.

Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei 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 Verwaltungsrats des Fonds fir den Abschluss

Der Verwaltungsrat des Fonds ist verantwortlich fur 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 as 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 FortfUhrung der Tatigkeit und, sofern einschldgig, Angaben zu Sachverhalten zu
machen, die im Zusammenhang mit der Fortflhrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfiihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen seiner Teilfonds zu schlief3en, 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 dartber einen Prifungsvermerk,
der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an Sicherheit, ist aber
keine Garantie dafurr, dass eine Prifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen 1SAs stets eine wesentliche falsche Darstellung, falls vorhanden, aufdeckt.
Unzutreffende Angaben kénnen entweder aus Unrichtigkeiten oder aus VerstofRen resultieren und werden als wesentlich
angesehen, wenn verniuinftigerweise davon ausgegangen werden kann, dass diese individuell oder insgesamt die auf der
Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen I1SAs Uben wir unser pflichtgeméal3es Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

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

Unrichtigkeiten oder Verstdf3en, planen und fihren Prifungshandlungen durch as Antwort auf diese Risiken und
erlangen Priifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fur unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstéfen héher als bei
Unrichtigkeiten, da VerstoRRe betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irrefUhrende Angaben bzw. das Aul3erkraftsetzen interner Kontrollen beinhalten kdnnen;
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gewinnen wir ein Verstdndnis von dem fir die Abschlusspriifung 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 von dem Verwaltungsrat des Fonds angewandten Bilanzierungsmethoden,
der rechnungslegungsrel evanten Schétzungen und den entsprechenden Anhangsangaben;
schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung
der Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob
eine wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame
Zweifel an der Fahigkeit des Fonds oder eines seiner Teilfonds zur FortfUhrung der Tétigkeit aufwerfen konnten.
Sollten wir schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk
auf die dazugehdrigen Anhangsangaben zum Abschluss hinzuweisen oder, fals die Angaben unangemessen sind,
das Prufungsurteil 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 einschliellich der
Anhangsangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht
darstellt.

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

Zeitraum sowie wesentliche Priifungsfeststellungen einschliefdlich wesentlicher Schwéachen im internen Kontrollsystem,
die wir im Rahmen der Priifung identifizieren.

Luxemburg, 16. Februar 2021

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 (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 responsibility 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 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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Priffungsvermerk

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
tatschlichen 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 Geschéftgjahr;
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 fulhrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 uber die Priffungstétigkeit
(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 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 unabhangig von dem Fonds in Ubereinstimmung mit dem fur 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 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

Prifungsvermerk zu diesem Abschluss.

Unser Prifungsurteil 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 enthdlt, 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 fir
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 Risiko 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, Félschungen, 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 Priiffungsumfang 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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