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Focused SICAV

Robert Suttinger

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

03 6212 8316

Focused SICAV
- Global Bond
- High Grade Bond USD
- High Grade Long Term Bond USD
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F acc 15 8,880 1,836
F acc 1,073 2,000
F acc 15 4,640 1,787
F acc 1,010 4,000
F acc 19 8,860 2,298
F acc 1,044 3,000
2022
F
acc 158.88 18,359 1,000
F acc 10,732 1,000
F acc 154.64
17,869 1,000
F acc 10,104 1,000
F acc 198.86
22,978 1,000
F acc 10,443 1,000
2022 28
UFJ 115.55
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Focused SICAV
- Global Bond
- High Grade Bond USD
- High Grade Long Term Bond USD
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F acc F acc F acc
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F acc F acc
F
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95 105
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1,000
1,000
1,000
1,000
1,000
1,000
15 8,880 1,836
1,073 2,000
15 4,640 1,787
1,010 4,000
19 8,860 2,298
1,044 3,000
2022
F acc 158.88 18,359 1,000
F acc 10,732 1,000
154.64 17,869 1,000
10,104 1,000
198.86 22,978 1,000
F acc 10,443 1,000
2022 28 UFJ
15
Northern
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2017 10 2018 10 2019 10 2020 10 2021 10
11,852,438.30 11,909,447.52 39,766,341.27 33,409,379.15 10,874,184.59
11,852,438.30 11,909,447.52 39,766,341.27 33,409,379.15 10,874,184.59
11,852,438.30 11,909,447.52 39,766,341.27 33,409,379.15 10,874,184.59
474,003,829.67 486,541,478.18 465,025,062.52 552,660,833.03 639,116,719.43

F acc 1,359,953.989 1,367,663.076 1,072,073.828 1,299,726.601 1,612,030.485
F acc 291,010.000 456,905.000 346,762.571 342,950.208 488,147.208
474,003,829.67 486,541,478.18 465,025,062.52 552,660,833.03 639,116,719.43
475,450,619.55 488,601,229.12 467,059,807.83 554,401,974.03 642,599,292.21
F acc 140.42 140.92 155.85 164.26 163.28
F acc 10,184 9,992 10,732 11,149 11,044
F acc 1.71 0.51 16.75 7.12 1.01
F acc 0.10 2.00 12.45 7.01 8.78
677,988.32 653,883.90 702,931.86 661,703.36 583,121.30
99.70 99.58 99.56 99.69 99.46
F acc 1.50 0.36 10.59 5.40 0.60
F acc 1.84 1.89 7.41 3.89 0.94
2008 20 F acc 2008
20 F acc 2017
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2017 10 2018 10 2019 10 2020 10 2021 10
74,990,171.50 151,644,277.59 236,055,453.87 88,270,974.04 14,458,046.57
74,990,171.50 151,644,277.59 236,055,453.87 88,270,974.04 14,458,046.57
74,990,171.50 151,644,277.59 236,055,453.87 88,270,974.04 14,458,046.57

3,609,748,033.23 | 4,832,927,397.98 | 3,242,882,467.48 | 1,451,498,055.36 | 1,349,798,222.03

F acc 9,127,508.812 11,366,285.830 7,324,921.068 3,499,351.239 3,518,934.573
F acc 192,476.000 96,770.000 100,247.000
3,609,748,033.23 | 4,832,927,397.98 | 3,242,882,467.48 | 1,451,498,055.36 | 1,349,798,222.03
5,849,937,445.37 | 4,845,625,869.06 | 3,659,817,302.84| 1,480,190,652.67 | 1,362,943,018.11
F acc 143.25 143.08 151.85 158.35 157.33
F acc 10,110 10,391 10,295
F acc 0.71 0.11 16.78 9.36 1.05
F acc 1.95 5.80 9.07
33,695.40 1,058,514.28 2,796,619.36 2,461,537.91 1,799,162.13
61.71 99.74 88.61 98.06 99.04
F acc 0.51 0.12 6.13 4.28 0.64
FE acc 1.10 2.78 0.92
2005 31 F acc
2005 31 F acc 2019 24
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2017 10 2018 10 2019 10 2020 10 2021 10
149,309,160.33 269,858,272.08 365,714,570.71 323,980,274.76 52,020,297.55
149,309,160.33 269,858,272.08 365,714,570.71 323,980,274.76 52,020,297.55
149,309,160.33 269,858,272.08 365,714,570.71 323,980,274.76 52,020,297.55
4,746,058,083.60 | 5,858,491,823.92| 2,638,075,974.65| 3,338,824,962.37| 2,294,398,605.83
F acc 7,292,695.017 9,372,718.879 2,987,138.126 5,812,675.053 4,375,187.469
F acc 176,489.000 209,460.000 235,162.000
4,746,058,083.60 | 5,858,491,823.92| 2,638,075,974.65| 3,338,824,962.37 | 2,294,398,605.83
8,046,596,393.26 | 5,869,874,056.12 | 4,370,112,825.93 | 3,377,704,680.12 | 2,324,504,005.61
F acc 174.64 170.50 193.13 208.51 203.60
F acc 10,380 11,011 10,708
F acc 0.11 2.56 36.47 14.81 4.08
F acc 4.13 10.46 11.08
1,690,632.25 9,416,079.63 11,986,462.77 6,993,957.50 6,927,412.32
58.98 99.81 60.37 98.85 98.38
E acc 0.39 2.37 13.27 7.96 2.35
F acc 3.80 6.08 2.75
2006 10 27 F
acc 2006 10 27 F acc 2019 24
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Focused SICAV

2010 SICAV

2005 15

R.C.S. B 109.505

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

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

Recueil Electronique des Sociétés et Associations
RESA
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2005 15
Focused SICAV
2011 12 15 2011 16
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE
2014 10 27 2014 22
UBS Asset Management 2019 20
Switzerland AG, Zurich
2014 22 2011 16
UBS Asset Management
Switzerland AG, Zurich
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2022
c e 1,359,953.989
2017 10 474,003.83| 54,771
291,010.000
F acc
c e 1,367,663.076
2018 10 486,541.48| 56,220
456,905.000
F acc
C e 1,072,073.828
2019 10 465,025.06| 53,734
346,762.571
F acc
— 1,299,726.601
2020 10 552,660.83| 63,860
342,950.208
F acc
o — 1,612,030.485
639,116.72 73,850
488,147.208
F acc
1,566,699.754
F acc
2022 610,824.96| 70,581
527,535.208
F acc
2008 20 F acc 2008

20 F acc 2017
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2017 10 3,609,748.03 417,106 9,127,508.812
F acc
2018 10 4,832,927.40 558,445 11,366,285.830
F acc
F acc 7,324,921.068
2019 10 3,242,882.47 374,715
192,476.000
F acc
2020 1 F acc 3,499,351.239
020 10 1,451,498.06 167,721
96,770.000
F acc
2021 10 F acc 3,518,934.573
1,349,798.22 155,969
100,247.000
F acc
4,237,846.964
F acc
2022 1,634,103.89 188,821
107,721.000
F acc
2005 31 F acc

2005 31 F acc 2019 24
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201710 4,746,058.08 548,407 7,292,695.017
F acc
2018 10 5,858,491.82 676,949 9,372,718.879
F acc
F acc 2,987,138.126
2019 10 2,638,075.97 304,830
176,489.000
F acc
2020 1 F acc 5,812,675.053
020 10 3,338,824.96 385,801
209,460.000
F acc
F acc 4,375,187.469
2021 10 2,294,398.61 265,118
235,162.000
F acc
7,693,973.988
F acc
2022 3,748,468.56 433,136
259,093.000
F acc
2006 10 27 F
acc 2006 10 27 F acc 2019 24

1993 41
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ADRs GDRs
10 UCITS
CDN
ILN
2010

ESG

1.1

UCl

CDO

CDN

41
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ESG

ESG
ESG

ESG

ESG

ESG
ESG

ESG
ESG

ESG
ESG

https://www._ubs.com/global/en/asset-management/investment-capabilities/sustainability.html

https://ww.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html

ESG
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20 ABS MBS
CMBS CDO CLO
ABS
MBS CDO CLO
NDF
NDF
NDF
EU
50 AA
50
50
AA 10 50 10
ESG

ESG
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dist mdist

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

CS

Ucl

1.1
UCl

CSSF
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2009 65 EC

2009 65 EC

UCITS
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2009 65 EC



EU
EU
EU

1.1

CSSF

CSSF

1,000

78 660 EEC
1.2 1.1 10
1.3

2.2

1.4
2.1 10

20

1.1
10
40
2.2 2.1
20
2.3
EU
2.1

25

27/342

1.

2.3

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

EU

1

10



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

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

2.5

Ucl

10
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2.6

3.1
3.2

3.3

3.4

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

3.8

3.9

2007 16 EC

2007 16 EC

1.1
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2010

2010 CSSF

2010
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60
40
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
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0o0000000000000
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE IX SP1
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
A2

UCITS
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UCl UCITS
Ucl UCITS

UCITS Ucl

UCl UCITS

UCl UCITS
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PRC
CIBM
CIBM 0TC 1997
90
CIBM
CIBM
CIBM
CIBM
2017
CFETS
CcbC SCH
HKEX CMU
CIBM
CFETS
PBC
PBC
CFETS
CI1BM HKEX
CFETS CFETS
CIBM
CFETS CFETS

CFETS
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CFETS
CIBM
CMU CCbC SCH
CCDC SCH
CMU CMU
HKMA
CMu PBC CccbC
CMU
CMU
CSD
HKMA
ccbC CMU
CMU CCDC
CCbC
ccbC PBC
CCbC
CCDC
CMU ccoc
CMU CcbC
ccbC

CCDC
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CIBM

CIBM

http://ww.chinabondconnect.com/en/index.htm

CoCo

CoCo

CoCo

CoCo

CoCo CoCo
CoCo

CoCo

CoCo

CoCo

CoCo CoCo

CoCo

CoCo CoCo
CoCo

CoCo
CoCo
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ESG
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OECD

CDS

CDS

CDS
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0 10 50 0 10 40 75
0 0 0 0 40 100
0 0 0 0 40 100
ABS MBS
ABS MBS
CMBS
ABS
MBS CMBS
ABS MBS
ABS MBS
ABS MBS
CDO CLO
CDO
CLO
CLO CDO

CDO CLO
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VaR

VaR

VaR

14 592

UCITS

UCITS
VaR

VaR

ETF
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VaR
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10
10
TIPS
TIPS 10
20
2014 ETF UCITS ESMA
ESMA 2014 937 43 EU
EU
30
50
1.1

1.1
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CESR
10 049

2010
12 17 VaR
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2021 10

F acc F acc F acc
2.000 2.030
1.600 1.620
2.000 2.030
1.600 1.620
2.000 2.030
1.600 1.620
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KIID

TER

80

Ucl UCITS
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2021 10

31

2013 11
2010
10 437

UCITS

UCITS

AIFM

2014 91

KIID

AIFMD

EU

AIFM
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136,156.85
195,329.94
319,854.97

UCITS 2014 91 EU 2016

ESMA
2011 61 EU 2013 12
ESMA
CSSF
UBS
UCITS AIF

http://www.ubs.com/lu/en/asset__management/investor__information.html
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20.315 15.315
2038 20 15
15.315
15
20.315
2038 20

0.01
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10
FATCA
2019
1GA Compliant
OECD FATCA
CRS
CRS
CRS
CRS

CRS

FATCA CRS
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FATCA CRS
FATCA
PRC
CIBM PRC
PRC
PRC PRC
25 CIT PRC
PE PRC PE
25  CIT PRC PRC PE
PRC PRC
PRC
WIT
10 wIT
CIT PRC
PRC PE
PRC
PRC
PRC PE 10 cIT
2018 11 22  PRC MOF SAT
PRC
2018 108 108
108 2018 11 2021 11 PRC PE
PRC PE PRC PE
cIT
108 2021 11
PRC
CIT
PRC

CIT CIT

55/342



PRC
PRC PRC
PRC wIT
wIT
PRC
PRC
VAT
2016 VAT 2016 36
2016
VAT
36 2016 70 70
PBOC CIBM
VAT
PRC
VAT 108
VAT VAT
2018 11 2021 11
VAT
2021 11
VAT VAT 12
PRC
PRC
PRC
10 wIT PRC PRC
wIT 2018 11
6.3396 VAT PRC
VAT 2018 11
VAT 2016
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PRC
36
PRC

PRC

36
108

108
PRC



2018
DAC6
2018 25
DAC6
DAC6
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Investmentsteuergesetz - InvStG
20

EU 2018 822 DAC6
EU

2020 2018 25 2020
EU

EU
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2022

130,864,701.25 21.31
67,106,967.17 10.93
54,700,531.04 8.91
28,946,930.81 4.71
24,256,599.69 3.95
20,567,626.11 3.35
18,687,441.57 3.04
18,264,310.55 2.97
16,227,716.21 2.64
15,032,936.89 2.45
13,335,668.04 2.17
11,418,648.83 1.86
10,370,489.59 1.69
10,144,542.12 1.65
8,551,188.70 1.39
7,591,719.11 1.24
3,793,402.90 0.62
3,198,157.79 0.52
3,148,723.60 0.51
3,069,902.65 0.50
2,947,647.68 0.48
2,789,826.30 0.45
2,342,936.90 0.38
2,341,941.79 0.38
1,924,560.03 0.31
1,878,920.32 0.31
1,658,779.07 0.27
1,621,920.50 0.26
1,536,394.76 0.25
1,262,576.46 0.21
1,191,582.63 0.19
1,139,667.50 0.19
1,124,399.10 0.18
1,027,325.00 0.17
984,271.37 0.16
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968,093.30 0.16
951,810.63 0.16
913,436.56 0.15
612,496.24 0.10
417,120.00 0.07
400,723.75 0.07
358,153.04 0.06
342,027.81 0.06
277,947.38 0.05
500,292,762.74 81.48
57,021,454.89 9.29
4,720,564.55 0.77
562,034,782.18 91.53
52,002,628.85 8.47
614,037,411.03 100.00
3,212,454.26 0.52
610,824,956.77
70,581 99-48
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884,649,192.40 35.17
107,893,624.70 4.29
97,888,120.44 3.89
67,215,980.39 2.67
46,293,309.00 1.84
44,047,593.45 1.75
33,420,434.35 1.33
29,373,236.40 1.17
28,310,174.69 1.13
25,986,001.48 1.03
25,140,746.87 1.00
23,920,970.11 0.95
23,223,657.11 0.92
22,649,222 .88 0.90
19,475,937.50 0.77
18,478,963.52 0.73
17,999,540.00 0.72
15,483,254.37 0.62
15,030,750.12 0.60
10,357,375.00 0.41
10,050,224.59 0.40
9,025,152.40 0.36
7,607,440.00 0.30
5,367,401.45 0.21
5,055,083.50 0.20
4,613,715.59 0.18
3,398,516.66 0.14
767,928.00 0.03
1,602,723,546.97 63.72
912,500,511.44 36.28
2,515,224,058.41 100.00
881,120,168.90 35.03

1,634,103,889.51
188,821

64.97
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2,741,579,065.21 48.30
164,203,328.57 2.89
111,088,030.66 1.96
81,114,240.45 1.43
76,321,952.83 1.34
66,158,448.92 1.17
57,166,000.00 1.01
52,534,898.70 0.93
48,840,085.79 0.86
47,459,277.52 0.84
47,296,262.50 0.83
42,147,838.12 0.74
39,483,714.58 0.70
32,610,835.68 0.57
27,512,580.00 0.48
26,168,863.99 0.46
19,334,574.00 0.34
764,989.36 0.01
3,681,784,986.88 64.86
1,994,597,216.64 35.14
5,676,382,203.52 100.00
1,927,913,640.35 33.96
3,748,468,563.17
433,136 00.04
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2022
1,000
UBS(LUX)BOND SICAV — ASIAN
o8 Y124 0(US0y 1 X-D1ST 67.00 98.87 6,624,290.00 69.23 4,638,410.00 |  0.76
2022
. 1,000
JAPAN 0.100%/CP1 LINKED 10-
. 0.1005 | 2020/ /10 2,353,000 | 22,589,858.24 | 21,472,547.43| 3.50
10.03.29
CHINA _ DEVELOPMENT _ BANK _ CORP
A i 3.4500 | 2020/ /20 121,500 | 17,700,192.36 | 19,678,882.00 | 3.20
AVERICA, UNITED STATES OF 1.87500% 1.8750 | 2022710731 16,550 | 16,606,985.26 | 16,664,427.69| 2.7
15-31.10.22
AVERICA, UNITED STATES OF 2.25000% 2.2500 | 20467 715 14,820 | 13,805,087.10 | 14,664,274.26 | 2.39
16-15.08.46
AGRICULTURAL DEVELOPNENT BANK OF
b 3.4500 | 2025/ 723 88,000 | 14,341,150.76 | 14,284,200.77 | 2.33
CHINA _ DEVELOPMENT  BANK  CORP
006 1o e 3.8000 | 2036/ /25 77,000 | 11,358,788.98 | 12,744,003.34 | 2.08
AVERICA, UNITED STATES OF 0.62500% 0.6250 | 2030/ /15 14,050 | 13,384,535.96 | 12,732,263.70 | 2.07
20-15.08.30
EgRS’g'ZGREPUB“C OF 1.87500% 16- 1.8750 | 2026/ s10 | 14,078,000 12,711,362.79| 11,418,648.83| 1.86
NEW ZEALAND 3.000%/CPI LINKED 13-
" 3.9324 | 2030/ /20 9,900 | 8,354,130.79 | 9,203,817.60| 1.50
20.09.30
10 [ SPAIN. KINGDOM  OF-REG-S 1.60000% 1.6000 | 2025/ /30 7,500 | 8,001,728.61| 8,822,539.44 | 1.44
15-30.04.25
11 | 9aPAN 2.30000% 05-20.06.35 2.3000 | 2035/ 720 803,600 | 9,068,023.24 | 8,720,813.66 | 1.4
12 | AWERICA, UNITED STATES OF 1.62500% 1.6250 | 2026/11/30 8,530 | 9,130,355.47 | 8,482,018.75| 1.38
19-30.11.26
13 | 3APAN 0.10000% 19-20.12.28 0.1000 | 2028712720 927,000 | 8,030,122.96 | 8,077,033.33| 1.3
BELGIUM,  KINGDOM  OF-144A-REG-S
14| oo 15 a0 oo 25 0.8000 | 2025/ /22 6,600 | 8,157,834.79| 7,760,523.74| 1.26
15 [AWERICA, UNITED STATES OF 1.37500% 1.3750 | 2023/ /30 7,250 | 7.214,453.95 | 7.252,548.81 | 1.18
16-30.09.23
16 | JAPAN 1.10000% 03-20.03.33 1.1000 | 2033/ /20 750,000 | 7,828,240.77 |  7,113,132.22| 1.16
17 | CHINA DEVELOPMENT BANK  4.04000% 4.0400 | 20277 110 39,800 | 6.438,107.86 | 6.661,185.37 | 1.08
17-10.04.27
ITALY,  REPUBLIC  OF-REG-S-144A
B | 0.6000 | 2031/ / 6,300 | 6,669,345.43 | 6,513,797.04| 1.06
19 | ASTRALIAREG-S - 1.50000% 18- 1.5000 | 2031/ /21 8,000 | 6,314,716.02| 5,564,009.25 | 0.91
20 | Japan 1.70000% 14-20.09.44 1.7000 | 20447 720 530,100 | 6,160,030.83 | 5,541,253.72 | 0.90
g1 |AVMERICA, UNITED STATES OF 1.50000% 1.5000 | 2023/ /28 5,150 |  4,955,540.15 | 5,160,714.82| 0.84
16-28.02.23
IRELAND,  REPUBLIC _ OF-REG-S
2l e 2.0000 | 2045/ 118 3,850 | 5,657,879.71| 5,134,368.92| 0.84
UNITED KINGDOM OF GREAT BRITAIN-
23 | o ooy o 7 1.5000 | 2047/ 722 3,800 | 5,03,813.50 | 5,074,725.52| 0.83
ITALY, REPUBLIC OF-BTP-144A-REG-S
2 | e e 3.2500 | 20467 7 3,600 | 5,500,044.29 | 4,890,620.87 | 0.80
UNITED KINGDOM OF GREAT BRITAIN-
25 | pEeos 1.60500% 1822 10 28 1.6250 | 2028/10/22 3,40 | 4,381,835.54 | 4,343,489.44| 0.71
FRANCE,  REPUBLIC  OF-OAT-REG-S
2 | 0.7500 | 20287 /25 3,680 | 4,545,413.05 | 4,267,710.73| 0.70
27 | NEW ZEALAND 3.00000% 18-20.04.29 3.0000 | 2000/ 720 5,920 |  4,601,013.49 | 4,079,596.26 | 0.66
GERMANY,  REPUBLIC _ OF-REG-S
2B | o e 0.0000 | 2035/ /15 3,600 | 4,516,104.39 | 3,004,283.07| 0.65
29 | 3PAN 0.30000% 16-20.06.46 0.3000 | 2046/ 720 467,300 |  3,819,402.42 |  3,640,172.69 | 0.59
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2022
/7 1,000
AVERICA, UNITED STATES OF 1.75000% 1.7500 | 2024712731 30,200 | 31,041,626.13 | 30,209,347.58 .20
19-31.12.24
AMERICA, UNITED STATES OF 1.50000% 1.5000 | 2027/ /31 30,000 | 29,813,671.88 | 29,646,093.60 .18
20-31.01.27
ROYAL BANK OF CANADA REG-S
O s or 1406 26 1.0500 | 2026/ /14 24,250 | 23,569,900.00 | 23,241,761.87 X
AVERICA, UNITED STATES OF 0.12500% 0.1250 | 2023/ 715 20,000 | 19,799,218.75 | 19,746,003.80 79
20-15.05.23
FREDDIE MAC 0.25000% 20-08.09.23 0.2500 | 20237 7 20,000 | 19,870,800.00 | 19,672,975.80 .78
UNITED STATES TREASURY NOTE/BOND
il 0.1250 | 20247 715 20,000 | 19,602,343.75 | 19,508,593.80 .78
ASIAN. DEVELOPIENT - BANK 0.37500% 0.3750 | 20247 /11 20,000 | 19,552,200.00 | 19,449,787.60 77
21-11.06.24
KREDITANSTALT FUER _ WIEDERAUFBAU
ipetlingl I 1.0000 | 2026710/ 20,000 | 19,410,200.00 | 19,287,800.00 77
AVERICA, UNITED STATES OF T8
e 2000 2030, ot 5 0.3750 | 2025/ /30 20,000 | 19,540,625.00 | 19,203,906.20 .76
10 [AWERICA, UNITED STATES OF 2.75000% 2.7500 | 2025/ /30 18,500 | 20,748,906.25 | 19,135,937.50 76
18-30.06.25
11 [AWERICA, UNITED STATES OF 0.25000% 0.2500 | 2025/ /31 20,000 | 19,221,875.00 | 19,096,875.00 76
20-31.05.25
12 | SOEERR BANK-REG-S 1.26100% 21- 1.2610 | 2026/ 7/ 20,000 | 19,932,600.00 | 19,069,676.40 76
13 | FREDDIE WAC 0.37500% 20-23.09.25 0.3750 | 2025/ /23 20,000 | 19,449,400.00 | 19,042,504.20 .76
14 |AVERICA, UNITED STATES OF 0.25000% 0.2500 | 2025/ /31 20,000 | 19,363,281.25 | 19,008,503.80 .76
20-31.08.25
15 [AVERICA, UNITED STATES OF 0.37500% 0.3750 | 2026/ /31 20,000 | 19,085,156.25 | 18,970,312.40 .75
21-31.01.26
COMMONWEALTH BANK OF AUSTRALIA-
16 | oo g 2820 0723 3.2500 | 2023/ /20 18,000 | 18,546,660.00 | 18,349,095.60 73
17 [AWERICA, UNITED STATES OF 2.00000% 2.0000 | 2025/ 715 15,000 | 16,257,904.23 | 15,147,070.35 .60
15-15.08.25
NEDERLANDSE _ WATERSCHAPSBANK  NV-
18 | N o e oo 1.7500 | 2025/ /15 15,000 | 15,112,200.00 | 15,002,341.50 .60
INTL BK FOR RECONSTR & DEVT WORLD
19 | T e o 1.6250 | 2025/ /15 15,000 | 15,529,350.00 | 14,079,361.35 .60
20 | FREDDIE WAC 1.50000% 20-12.02.25 1.5000 | 2025/ /12 15,000 | 15,216,450.00 | 14,925,661.35 .59
21 [AWERICA, UNITED STATES OF 0.50000% 0.5000 | 2023/ 715 15,000 | 15,014,062.50 | 14,904,492.16 .59
20-15.03.23
LANDESKREDITBANK BADEN-REG-S
22 | s 1.3750 | 2025/ 727 15,000 | 14,936,550.00 | 14,829,205.95 .59
23 [AMERICA, UNITED STATES OF 0.12500% 0.1250 | 2023/ 715 15,000 | 14,875,195.31 | 14,722,851.60 .59
20-15.09.23
24 |AVMERICA, UNITED STATES OF 0.12500% 0.1250 | 2023712715 15,000 | 14,884,960.94 | 14,655,468.75 .58
20-15.12.23
25 | FREDDIE WAC 0.37500% 20-21.07.25 0.3750 | 2025/ /21 15,000 | 14,861,625.00 | 14,337,913.05 .57
26 | FANNIE MAE 0.37500% 20-25.08.25 0.3750 | 2025/ /725 15,000 | 14,848,200.00 | 14,301,925.65 .57
27 | aPPLE INC 3.20000% 15-13.05.25 3.2000 | 2025/ 713 13,500 | 15,080,512.50 | 13,988,502.81 .56
AVERICA, UNITED STATES OF T8
2 | e 1 o 0.2500 | 2025710731 13,000 | 12,928,221.05 | 12,322,070.28 49
29 [AWERICA, UNITED STATES OF 1.37500% 1.3750 | 2023/ /30 12,300 | 12,627,679.68 | 12,304,324.18 49
16-30.09.23
30 ﬁgfg:)cgé g TED STATES OF 1.50000% 1.5000 | 20247 /30 12,300 | 12,778,546.87 | 12,269,250.00 49
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2022
e, 1,000

ANERICA, UNITED STATES OF 0.37500% 0.3750 | 20077 s30 80,000 | 75,121,003.75 | 74,087,499.99 .30
20-30.09.27
ANERICA, UNITED STATES OF 0.62500% 0.6250 | 2030/ /15 80,000 | 75,562,775.51 | 72,496,875.20 .28
20-15.08.30
ANERICA, UNITED STATES OF 1.25000% 1.2500 | 2028/ /31 70,000 | 68,575,585.93 | 67,678,515.80 .19
21-31.05.28
ANERICA, UNITED STATES OF 0.37500% 0.3750 | 20277 /31 70,000 | 66,247,216.16 | 64,987,890.80 .14
20-31.07.27
ANERICA, UNITED STATES OF 1.25000% 1.2500 | 2028/ /30 60,000 | 59,165,859.38 | 58,054,687.20 .02
21-30.04.28
ANERICA, UNITED STATES OF 1.2500% 1.2500 | 2028/ /30 60,000 | 58,738,476.56 | 57,839,062.79 .02
21-30.09.28
ANERICA, UNITED STATES OF 1.12500% 1.1250 | 2028/ 729 60,000 | 58,471,718.75 | 57,726,562.80 02
21-29.02.28
ANERICA, UNITED STATES OF 1.37500% 1.3750 | 2081/11/15 60,000 | 58,645,117.19 | 57,515,625.00 .01
21-15.11.31
ANERICA, UNITED STATES OF 1.00000% 1.0000 | 20087 /31 60,000 | 57,870,859.38 | 57,011,718.60 .00
21-31.07.28

10 | AVERICA, UNITED STATES OF 0.62500% 0.6250 | 2027/11/30 60,000 | 57,103,738.30 | 56,163,281.40 .99
20-30.11.27

11 | AVERICA, UNITED STATES OF 0.50000% 0.5000 | 20277 730 60,000 | 56,945,485.92 | 56,146,875.01 .99
20-30.06.27

12 | AMERICA, UNITED STATES OF 2.00000% 2.0000 | 2026711715 55,000 | 56,304,227.14 | 55,612,304.55 %8
16-15.11.26

13 | AVERICA, UNITED STATES OF 0.62500% 0.6250 | 2030/ /15 60,000 | 57,676,322.42 | 54,525,000.00 .%
20-15.05.30

14 [ AVERICA, UNITED STATES OF 1.75000% 1.7500 | 2026/12/31 50,000 | 50,538,164.08 | 49,998,047.00 .88
19-31.12.26

15 | AVERICA, UNITED STATES OF 1.50000% 1.5000 | 2027/ /31 50,000 | 49,769,140.62 | 49,410,156.00 .87
20-31.01.27

16 | AVERICA, UNITED STATES OF 1.12500% 1.1250 | 2027/ /28 50,000 | 48,901,562.50 | 48,500,765.50 .85
20-28.02.27

17 | AVERICA, UNITED STATES OF 1.25000% 1.2500 | 2028/ /30 50,000 | 48,767,617.18 | 48,292,969.00 .85
21-30.06.28
AVERICA,  UNITED  STATES  OF

18 | oa oh.28 1.1250 | 2028/ /31 50,000 | 48,588,281.25 | 47,851,562.50 .84

19 | AVERICA, UNITED STATES OF 0.62500% 0.6250 | 20077 31 50,000 | 48,216,414.34 | 47,273,437.50 83
20-31.03.27

20 [AWERICA, UNITED STATES OF 0.75000% 0.7500 | 20087 731 50,000 | 47,657,773.44 | 47,048,828.01 .83
21-31.01.28

21 |AVERICA, UNITED STATES OF 0.50000% 0.5000 | 2027/ 730 50,000 | 47,481,804.53 | 46,917,969.00 .83
20-30.04.27

22 | AVERICA, UNITED STATES OF 0.50000% 0.5000 | 2027/ /31 50,000 | 47,279,531.25 | 46,839,844.00 .83
20-31.05.27
AVERICA, UNITED STATE OF T8

23 | 0.6250 | 2027712731 50,000 | 47,121,445.32 | 46,767,578.00 8

24 | AVERICA, UNITED STATES OF 0.50000% 0.5000 | 2027710731 50,000 | 46,918,437.28 | 46,537,109.50 8
20-31.10.27
AVERICA, UNITED STATES OF 1.75000%

25 | AIERICH TS S 1.7500 | 2000/ /31 45,000 | 44,964,843.75 | 44,767,968.75 79

26 | AWERICA, UNITED STATES OF 1.37500% 1.3750 | 2008712731 45,000 | 43,878,515.63 | 43,602,187.50 77
21-31.12.28

g7 [ AMERICA, UNITED STATES OF 1.50000% 1.5000 | 2030/ /15 43,000 | 44,939,273.31 | 42,002,265.84 74
20-15.02.30

2g [ AWERICA, UNITED STATES OF 0.87500% 0.8750 | 2030/711/15 43,000 | 41,400,284.14 | 39,722,920 59 70
20-15.11.30
INTL BK FOR RECONSTR & DEVT WORLD

20 | e S e sy 1.2500 | 2081/ /10 40,000 | 38,399,815.00 | 37,771,600.00 .67
FEDERAL HOME LOAN BANK SYSTEM

0 | S, o 3.2500 | 2028/11/16 34,000 | 39,505,668.54 | 37,711,893.00 .66

2022

2022
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F acc F acc
2012 10
1,967,608.47 227,357 1,951,526.06 225,499 120.56 13,931
2013 10
2,167,830.98 250,493 | 2,102,915.31 242,992 121.28 14,014
2014 10
790,122.19 91,299 782,101.94 90,372 127.93 14,782
2015 10
811,698.09 93,792 754,171.61 87,145 130.37 15,064
2016 10
555,269.73 64,161 536,132.30 61,950 138.35 15,986
2017 10
475,450.62 54,938 474,003.83 54,771 140.42 16,226 10,184
2018 10
488,601.23 56,458 486,541.48 56,220 140.92 16,283 9,992
2019 10
467,059.81 53,969 465,025.06 53,734 155.85 18,008 10,732
2020 10
554,401.97 64,061 552,660.83 63,860 164.26 18,980 11,149
2021 10
642,599.29 74,252 639,116.72 73,850 163.28 18,867 11,044
2021 612,774.89 70,806 607,972.11 70,251 162.05 18,725 10,980
634,942.09 73,368 633,524.76 73,204 162.68 18,798 11,018
653,070.86 75,462 649,692.68 75,072 163.16 18,853 11,047
658,411.08 76,079 654,139.14 75,586 163.95 18,944 11,101
682,282.40 78,838 673,183.75 77,786 165.94 19,174 11,231
671,511.54 77,593 669,879.21 77,405 165.67 19,143 11,210
730,640.75 84,426 654,972.52 75,682 164.10 18,962 11,100
10 642,599.29 74,252 639,116.72 73,850 163.28 18,867 11,044
11 632,501.37 73,086 631,172.61 72,932 164.21 18,974 11,103
12 632,936.22 73,136 632,530.40 73,089 163.90 18,939 11,077
2022 688,367.65 79,541 618,212.20 71,434 161.36 18,645 10,903
614,037.41 70,952 610,824.96 70,581 158.88 18,359 10,732
2008 20 F acc 2008
20 F acc 2017
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F acc
F acc
2012 10
1,307,833.27 151,120 1,305,632.18 150,866 135.04 15,604
2013 10
444,432 .89 51,354 443,421.25 51,237 136.25 15,744
2014 10
286,818.22 33,142 283,866.97 32,801 138.11 15,959
2015 10
276,388.02 31,937 236,470.95 27,324 140.05 16,183
2016 10
761,854.06 88,032 682,130.42 78,820 142.52 16,468
2017 10
5,849,937.45 675,960 | 3,609,748.03 417,106 143.25 16,553
2018 10
4,845,625.87 559,912 | 4,832,927.40 558,445 143.08 16,533
2019 10
3,659,817.30 422,892 | 3,242,882.47 374,715 151.85 17,546 10,110
2020 10
1,480,190.65 171,036 | 1,451,498.06 167,721 158.35 18,297 10,391
2021 10
1,362,943.02 157,488 | 1,349,798.22 155,969 157.33 18,179 10,295
2021 1,789,851.79 206,817 1,155,847.03 133,558 157.83 18,237 10,343
1,186,420.66 137,091 1,175,651.22 135,846 158.14 18,273 10,359
1,861,714.88 215,121 1,191,217.22 137,645 158.43 18,307 10,376
1,910,203.14 220,724 1,229,093.89 142,022 158.13 18,272 10,355
1,927,276.00 222,697 | 1,238,747.96 143,137 158.70 18,338 10,388
2,017,630.44 233,137 1,275,923.42 147,433 158.59 18,325 10,379
2,089,694.58 241,464 | 1,351,270.24 156,139 158.15 18,274 10,348
10 1,362,943.02 157,488 | 1,349,798.22 155,969 157.33 18,179 10,295
11 1,382,538.28 159,752 | 1,366,781.59 157,932 157.27 18,173 10,288
12 1,656,759.96 191,439 | 1,655,715.40 191,318 157.00 18,141 10,262
2022 2,049,717.37 236,845 1,345,159.80 155,433 155.46 17,963 10,159
2,515,224.06 290,634 1,634,103.89 188,821 154.64 17,869 10,104
2005 31 F acc
2005 31 F acc 2019 24
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F acc
F acc
2012 10
611,551.72 70,665 610,948.21 70,595 155.16 17,929
2013 10
434,158.35 50,167 433,106.24 50,045 152.95 17,673
2014 10
1,387,419.12 160,316 | 1,366,700.67 157,922 160.12 18,502
2015 10
4,835,145.54 558,701 | 3,203,044.87 370,112 165.80 19,158
2016 10
3,244,334.40 374,883 2,167,754.36 250,484 173.97 20,102
2017 10
8,046,596.39 929,784 | 4,746,058.08 548,407 174.64 20,180
2018 10
5,869,874.06 678,264 | 5,858,491.82 676,949 170.50 19,701
2019 10
4,370,112.83 504,967 | 2,638,075.97 304,830 193.13 22,316 10,380
2020 10
3,377,704.68 390,294 | 3,338,824.96 385,801 208.51 24,093 11,011
2021 10
2,324,504.01 268,596 | 2,294,398.61 265,118 203.60 23,526 10,708
2021 2,875,168.68 332,226 1,835,515.56 212,094 201.04 23,230 10,597
1,914,220.52 221,188 1,883,195.34 217,603 202.75 23,428 10,681
3,023,964.36 349,419 1,930,027.30 223,015 203.83 23,553 10,735
3,093,032.40 357,400 1,984,070.98 229,259 205.13 23,703 10,803
3,135,188.58 362,271 2,005,991.40 231,792 208.11 24,047 10,954
3,185,220.77 368,052 2,028,692.15 234,415 207.51 23,978 10,920
3,604,034.94 416,446 | 2,302,283.86 266,029 204.93 23,680 10,781
10 2,324,504.01 268,596 | 2,294,398.61 265,118 203.60 23,526 10,708
11 2,412,633.98 278,780 2,390,108.30 276,177 204.81 23,666 10,767
12 3,816,574.38 441,005 3,814,089.00 440,718 204.35 23,613 10,736
2022 3,563,227.97 411,731 2,379,771.93 274,983 200.10 23,122 10,510
5,676,382.20 655,906 | 3,748,468.56 433,136 198.86 22,978 10,443
2006 10 27 F
acc 2006 10 27 F acc 2019 24
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F acc
F acc
F acc
F acc
F acc
F acc
F acc F acc
2012 10 6.86
2013 10 0.60
2014 10 5.48
2015 10 1.91
2016 10 6.12
2017 10 1.50 1.84
2018 10 0.36 1.89
2019 10 10.59 7.41
2020 10 5.40 3.89
2021 10 0.60 0.94
F acc F acc
2012 10 2.43
2013 10 0.90
2014 10 1.37
2015 10 1.40
2016 10 1.76
2017 10 0.51
2018 10 0.12
2019 10 6.13 1.10
2020 10 4.28 2.78
2021 10 0.64 0.92
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F acc F acc
2012 10 7.17
2013 10 1.42
2014 10 4.69
2015 10 3.55
2016 10 4.93
2017 10 0.39
2018 10 2.37
2019 10 13.27 3.80
2020 10 7.96 6.08
2021 10 2.35 2.75
100x
F acc
100.00 F acc 10,000
F acc 100.00
F acc 10,000 F acc
100.00 F acc
10,000
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2010

2010

1915
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131

23 103

2022 28 UFJ
115.55
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2021 10 31
2021 10 31
579,744,808.57 66,989,513
10,175,230.64 1,175,748
589,920,039.21 68,165,261
33,475,154.68* 3,868,054
1,448,907.39 167,421
11,603,673.88 1,340,805
2,120,392.55 245,011
3,991,333.94 461,199
2,192.04 253
37,598.52 4,345
642,599,292.21 74,252,348
TBA (78,589.26) (9,081)
(1,325,689.66) (153,183)
(609,131.30) (70,385)
(946,364.88) (109, 352)
(429,675.98) (49,649)
(51,813.76) (5,987)
(4,992.75) 577)
(36,315.19) (4,196)
(93,121.70) (10,760)
(3,482,572.78) (402,411)
639,116,719.43 73,849,937
* 2021 10 31 JP 888,000.00
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2021 10 31
1,342,830,949.93 155,164,116
(15,000, 715.50) (1,733,333)
1,327,830,234.43 153,430,784

7,990,475.88 923,299

17,798,991.35 2,056,673

2,348,712.39 271,394

6,171,869.51 713,160

802,734.55 92,756

1,362,943,018.11 157,488,066

(1,523,124.74) (175,997)

(415,704.00) (48,035)

(7,391,934.00) (854,138)

(3,592,341.55) (415,095)

(54,090.62) (6,250)
(10,636.99) (1,229)
(156,964.18) (18,137)
(221,691.79) (25,616)

(13,144,796.08) (1,518,881)

1,349,798,222.03 155,969,185
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2021 10 31
2,327,018,741.75 268,887,016
(44,901,277.49) (5,188,343)
2,282,117,464.26 263,698,673

16,394,567.50 1,894,392

(218,812.30) (25,284)

6,146,573.60 710,237

6,319,191.17 730,183

12,962,364.89 1,497,801

782,656.49 90,436

2,324,504,005.61 268,596,438

(5,029,159.96) (581,119)

(19,324,317.44) (2,232,925)

(5,431,959.78) (627,663)

(127,800.37) (14,767)
(18,080.87) (2,089)
(174,081.36) (20,115)
(319,962.60) (36,972)

(30,105,399.78) (3,478,679)

2,294,398,605.83 265,117,759
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2020 11 2021 10 31
2,787.38 322

12,215,477.50 1,411,498

425,148.73 49,126

117,122.86 13,534

70,194.17 8,111

12,830,730.64 1,482,591

(1,293,668.21) (149,483)

(63,508.75) (7,338)

(37,519.07) (4,335)

(35,129.03) (4,059)

(1,429,825.06) (165,216)

11,400,905.58 1,317,375

6,033,002.98 697,113
526,659.73 60,856
(5,797,992.96) (669,958)
(1,666,534.89) (192,568)
(904,865.14) (104,557)

10,496,040.44 1,212,817

(20,255,854.13) (2,340,564)

(17,927.26) (2,071)

TBA (78,589.26) (9,081)
(1,339,315.21) (154,758)

321,460.83 37,145

(21,370,225.03) (2,469,330)

(10,874,184.59) (1,256,512)
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2020 11 2021 10 31
23.18 3

23,304,153.83 2,692,795

494.96 57

391,781.37 45,270

246,978.74 28,538

23,943,432.08 2,766,664

(1,540,237.99) (177,974)

(121,923.70) (14,088)

(72,347.29) (8,360)

(1,058.95) 122)

(1,735,567.93) (200,545)

22,207,864.15 2,566,119

7,280,597.15 841,273
28,359.66 3,277
(4,399,128.01) (508,319)
(4,432,762.51) (512,206)
(1,522,933.71) (175,975)

20,684,930.44 2,390,144

(39,084,518.76) (4,516,216)

802,734.55 92,756

3,138,807.20 362,689

(35,142,977.01) (4,060,771)

(14,458,046.57) (1,670,627)
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2020 11 2021 10 31

486.23 56

49,337,885.38 5,700,993

1,847.21 213

740,038.57 85,511

2,136,761.82 246,903

52,217,019.21 6,033,677

(3,010,224.04) (347,831)

(193,331.52) (22,339)

(119,739.59) (13,836)

(6,783.86) (784)

(3,330,079.01) (384,791)

48,886,940.20 5,648,886

66,972,168.00 7,738,634
133,243.30 15,396
(12,402,866.05) (1,433,151)
2,421,629.04 279,819
57,124,174.29 6,600,698

106,011,114.49 12,249,584

(164,905,086.82) (19,054,783)

782,656.49 90,436

6,091,018.29 703,817

(158,031,412.04) (18,260,530)

(52,020,297.55) (6,010, 945)
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2021 10 31

12 24 31
50
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0TC

UCITS UCls
UCITS UCls
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2021 10 31
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2021 10 31
1.057437
0.844246
1.157250
TBA
TBA
TBA
TBA
TBA TBA 2021 10
31 TBA

24,748,423.50
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2020 10 31
2020 10 31
501,205,726.30 57,914,322
30,449,012.03 3,518,383
531,654,738.33 61,432,705
17,624,413 .59% 2,036,501
669,876.23 77,404
1,379,703.48 159,425
3,051,424.93 352,592
5,670.30 655
2,521.62 291
13,625.55 1,574
554,401,974.03 64,061,148
(930,592.13) (107,530)
(13.18) 0
(709.08) (82)
(747,114.88) (86,329)
(46,541.61) (5,378)
(4,505.06) (521)
(11,665.06) (1,348)
(62,711.73) (7,246)
(1,741,141.00) (201,189)
552,660,833.03 63,859,959
* 2020 10 31 900,000.00
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2020 10 31
1,409,029,741.31 162,813,387
24,083,803.26 2,782,883
1,433,113,544.57 165,596,270

8,471,408.41 978,871

26,922,514.75 3,110,897

2,963,187.93 342,39

8,719,997.01 1,007,596

1,480,190, 652.67 171,036,030

(4,661,931.94) (538,686)

(21,785,335.00) (2,517,295)

(2,003,998.68) (231,562)

(74,933.76) (8,659)
(11,832.87) (1,367)
(154,565.06) (17,860)
(241,331.69) (27,886)

(28,692,597.31) (3,315,430)

1,451,498,055.36 167,720,600
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2020 10 31
3,174,883,593.02 366,857,799
120,003,809.33 13,866,440
3,294,887,402.35 380,724,239

18,154,051.15 2,097,701

36,383,738.15 4,204,141

5,113,339.44 590,846

23,166,149.03 2,676,849

3,377,704,680.12 390,293,776

(11,120,178.25) (1,284,937)

(21,461,858.27) (2,479,918)

(5,896,162.57) (681,302)

(200,456.90) (23,163)
(27,218.69) (3,145)
(173,843.07) (20,088)
(401,518.66) (46,395)

(38,879,717.75) (4,492,551)

3,338,824,962.37 385,801,224
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2019 11 2020 10 31
25,575.42 2,955

10,820,881.23 1,250,353

116,749.41 13,490

2,592.49 300

220,718.77 25,504

409,287.67 47,293

11,595,804.99 1,339,895

(1,029,162.72) (118,920)

(50,797.42) (5,870)

(88,287.51) (10,202)

(24,235.39) (2,800)

(19,910.68) (2,301)

(1,212,393.72) (140,092)

10,383,411.27 1,199,803

4,723,009.47 545,744
121,230.00 14,008
(10,959.47) (1,266)
1,803,764.85 208,425
2,271,585.21 262,482
2,393,381.13 276,555
11,302,011.19 1,305,947

21,685,422.46 2,505,751

13,558,521.72 1,566,687

23,317.38 2,694

(507,053.32) (58,590)

(1,348,571.01) (155,827)

(2,258.08) (261)

11,723,956.69 1,354,703

33,409,379.15 3,860,454
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2019 11 2020 10 31
59,115.88 6,831

52,829,414.64 6,104,439

143,766.23 16,612

1,561,436.47 180,424

4,856,237.13 561,138

59,449,970.35 6,869,444

(2,900,240.98) (335,123)

(224,179.28) (25,904)

(624,574.59) (72,170)

(101,623.24) (11,743)

(4,504.45) (520)

(3,855,122.54) (445,459)

55,594,847.81 6,423,985

49,351,051.46 5,702,514
(45,722.10) (5,283)
67,456,855.86 7,794,640
(19,613,911.83) (2,266,388)
97,148,273.39 11,225,483

152,743,121.20 17,649,468

(18,696,070.72) (2,160,331)

(45,776,076.44) (5,289,426)

(64,472,147.16) (7.,449,757)

88,270,974.04 10,199,711
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2019 11 2020 10 31
38,802.03 4,484

82,787,531.68 9,566,099

62,956.87 7,275

2,162,239.98 249,847

12,012,821.94 1,388,082

97,064,352.50 11,215,786

(4,721,737.82) (545,597)

(330,458.62) (38,184)

(864,895.99) (99,939)

(150,556.19) (17,397)

(17,504.36) (2,023)

(6,085,152.98) (703,139)

90,979,199.52 10,512,647

94,949,915.52 10,971,463
43,966.10 5,080
186,452.90 21,545
160,862,015.96 18,587,606
(26,130,711.09) (3,019,404)
229,911,639.39 26,566,290

320,890,838.91 37,078,936

66,159,673.97 7,644,750

(152,343.75) (17,603)

(62,917,894.37) (7.270,163)

3,089,435.85 356,984

323,980,274.76 37,435,921
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24 10

12

1986 7701 30

1933 17 230.902
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2005
2005
2007
2011
2014

15
28
27

18

2022
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Robert Suttinger

Francesca Guagnini

Josée Lynda Denis

Thomas Rose

Raphael Schmidt -

Richter

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

RESA
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1915 10 31 32
2010
2010 2009 13 2009 65 EC
2001 107 EC
2010
UCITS
uCl
UCl
UCITS Ucl
2010
UCITS
2010 UCl
2013 12 2013
UCITS 2013
EU
EU
2010
2010

UCITS
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AlF
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UCl
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CSSF CSSF
UCITS
UCITS CSSF
CSSF
CSSF
CSSF
CSSF
CSSF
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RMB
CNH

12 24 31
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CNH

10
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50
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EU

2018

2016 27 2016 679
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L-4361
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UCITS ucl
UCITS UCl
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Caisse de Consignation

UCl
UCITS UCITS UCITS
UCITS UCITS
UCITS UCITS UCITS
10
UCITS UCITS UCITS
UCITS UCITS
UCITS UCITS UCITS
10
UCITS UCITS
UCITS UCITS UCITS
UCITS UCITS UCITS
UCITS
2010 2010
2010 UCITS 2010

UCl UCITS

30
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30
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http://ww.ubs.com/lu/en/asset _management/investor__information.html

https://www._ubs.com/global/en/legalinfo2/luxembourg.html
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www . ubs.com/lu/en/asset__management/notifications

120/342



2022

129.34

2022

13,000,000
2022 28

500,000

2022 28
124.86
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GERS

GERS Barra

124/342



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2022
45
6,500 100
UBS Asset Management CH-8001
AG
2022
45
5,000,000 100
UBS Asset Management CH-8001
AG
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2022
Michael Kehl
Francesca Gigli
Prym
André Valente
Ann-Charlotte
Lawyer
Miriam Uebel
2022
2019 20
Miederhoff Markus Johannes
2020 24
Ketterer Reto U.
B 2021 12
Saliba Gaylee Fouad
) 2020 24
Ivanovic Aleksandar
2019 20

Stillhart Sharp Yvonne

Silvia
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Bjorheim Jacob

2019

20
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2022 411

570,103,263.27
285,468,522.15
14,087,898,698.99
23,429,544,784.60
543,006,395.68
356 50,286,953,932.25
1,730,007,891.51
216,811,064.04
107,210,978,830.34
41,347,333.68
126,855,397,952.26

505,621,477.97
192,385,571.35
2,429,909,559.54
2,599,260,266.56
17,247,097,665.58
34,006,113,460.10

55
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2022 118
10
UBS(Lux)Bond Sicav -
2004 11 23 5,822,981,866
Convert Global (EUR)
Focused Sicav - High
2006 10 26 3,748,468,563
Grade Long Term Bond USD
UBS(Lux)Money Market Fund
1988 11 29 3,339,273,467
- USD Sustainable
Focused Sicav - World
2018 14 2,638,565,962
Bank Long Term Bond USD
UBS(Lux) Institutional
Fund - Equities Europe(ex
i ) 2020 13 2,618,339,651
UK ex Switzerland)Passive
i1
UBS(Lux)Strategy Sicav -
Systematic Allocation 2017 1,841,424,315
Portfolio Medium(USD)
Focused Sicav - High
2006 11 1,817,232,701
Grade Long Term Bond EUR
UBS(Lux)Fund Solutions -
Sustainable Development 2018 11 1,707,538,777
Bank Bonds UCITS ETF
Focused Sicav - High
2005 30 1,634,103,890
Grade Bond USD
UBS(Lux) Institutional
10 | Fund - Equities Europe(ex 2020 29 1,579,837,936

UK ex Switzerland)Passive
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2022 446,001,000 577

1973

Societas Europaea

2022 393,067,791 508
Societas Europaea 1915
10 2001 10 EC 2157 2001
1993
2022 500,000 6,243

UBS SuMi TRUST

2022 5,165

2002 12 20
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131/342



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

131
F-acc
F-acc
F-acc
F-acc
F-acc
F-acc
23 103
2022 28 UFJ
115.55
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2021 10 31
2021 10 31
579,744,808.57 66,989,513
10,175,230.64 1,175,748
589,920,039.21 68,165,261
33,475,154.68* 3,868,054
1,448,907.39 167,421
11,603,673.88 1,340,805
2,120,392.55 245,011
3,991,333.94 461,199
2,192.04 253
37,598.52 4,345
642,599,292.21 74,252,348
TBA (78,589.26) (9,081)
(1,325,689.66) (153,183)
(609,131.30) (70,385)
(946,364.88) (109, 352)
(429,675.98) (49,649)
(51,813.76) (5,987)
(4,992.75) 577)
(36,315.19) (4,196)
(93,121.70) (10,760)
(3,482,572.78) (402,411)
639,116,719.43 73,849,937
* 2021 10 31 JP 888,000.00
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2021 10 31
1,342,830,949.93 155,164,116
(15,000, 715.50) (1,733,333)
1,327,830,234.43 153,430,784

7,990,475.88 923,299

17,798,991.35 2,056,673

2,348,712.39 271,394

6,171,869.51 713,160

802,734.55 92,756

1,362,943,018.11 157,488,066

(1,523,124.74) (175,997)

(415,704.00) (48,035)

(7,391,934.00) (854,138)

(3,592,341.55) (415,095)

(54,090.62) (6,250)
(10,636.99) (1,229)
(156,964.18) (18,137)
(221,691.79) (25,616)

(13,144,796.08) (1,518,881)

1,349,798,222.03 155,969,185
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2021 10 31
2,327,018,741.75 268,887,016
(44,901,277.49) (5,188,343)
2,282,117,464.26 263,698,673

16,394,567.50 1,894,392

(218,812.30) (25,284)

6,146,573.60 710,237

6,319,191.17 730,183

12,962,364.89 1,497,801

782,656.49 90,436

2,324,504,005.61 268,596,438

(5,029,159.96) (581,119)

(19,324,317.44) (2,232,925)

(5,431,959.78) (627,663)

(127,800.37) (14,767)
(18,080.87) (2,089)
(174,081.36) (20,115)
(319,962.60) (36,972)

(30,105,399.78) (3,478,679)

2,294,398,605.83 265,117,759
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2020 11 2021 10 31
2,787.38 322

12,215,477.50 1,411,498

425,148.73 49,126

117,122.86 13,534

70,194.17 8,111

12,830,730.64 1,482,591

(1,293,668.21) (149,483)

(63,508.75) (7,338)

(37,519.07) (4,335)

(35,129.03) (4,059)

(1,429,825.06) (165,216)

11,400,905.58 1,317,375

6,033,002.98 697,113
526,659.73 60,856
(5,797,992.96) (669,958)
(1,666,534.89) (192,568)
(904,865.14) (104,557)

10,496,040.44 1,212,817

(20,255,854.13) (2,340,564)

(17,927.26) (2,071)

TBA (78,589.26) (9,081)
(1,339,315.21) (154,758)

321,460.83 37,145

(21,370,225.03) (2,469,330)

(10,874,184.59) (1,256,512)
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2020 11 2021 10 31
23.18 3

23,304,153.83 2,692,795

494.96 57

391,781.37 45,270

246,978.74 28,538

23,943,432.08 2,766,664

(1,540,237.99) (177,974)

(121,923.70) (14,088)

(72,347.29) (8,360)

(1,058.95) 122)

(1,735,567.93) (200,545)

22,207,864.15 2,566,119

7,280,597.15 841,273
28,359.66 3,277
(4,399,128.01) (508,319)
(4,432,762.51) (512,206)
(1,522,933.71) (175,975)

20,684,930.44 2,390,144

(39,084,518.76) (4,516,216)

802,734.55 92,756

3,138,807.20 362,689

(35,142,977.01) (4,060,771)

(14,458,046.57) (1,670,627)
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2020 11 2021 10 31

486.23 56

49,337,885.38 5,700,993

1,847.21 213

740,038.57 85,511

2,136,761.82 246,903

52,217,019.21 6,033,677

(3,010,224.04) (347,831)

(193,331.52) (22,339)

(119,739.59) (13,836)

(6,783.86) (784)

(3,330,079.01) (384,791)

48,886,940.20 5,648,886

66,972,168.00 7,738,634
133,243.30 15,396
(12,402,866.05) (1,433,151)
2,421,629.04 279,819
57,124,174.29 6,600,698

106,011,114.49 12,249,584

(164,905,086.82) (19,054,783)

782,656.49 90,436

6,091,018.29 703,817

(158,031,412.04) (18,260,530)

(52,020,297.55) (6,010, 945)
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2020 11 2021 10 31
552,660,833.03 63,859,959
214,267,806.35 24,758,645
(116,354,614.06) (13,444,776)
97,913,192.29 11,313,869
(583,121.30) (67,380)
11,400,905.58 1,317,375
(904,865.14) (104,557)
(21,370,225.03) (2,469,330)
(10,874,184.59) (1,256,512)
639,116,719.43 73,849,937
2020 11 2021 10 31
F-acc
1,299,726.6010
561,918.4320
(249,614.5480)
1,612,030.4850
F-acc

342,950.2080
186,575.0000
(41,378.0000)
488,147.2080
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ISIN 2021 10 31 2020 10 31 2019 10 31
639,116,719.43 552,660,833.03 465,025,062.52
F-acc LU0326808440
1,612,030.4850 1,299,726.6010 1,072,073.8280
163.28 164.26 155.85
163.28 164.26 155.85
F-acc LU1490620330
488,147.2080 342,950.2080 346,762.5710
11,044 11,149 10,732
11,044 11,149 10,732
2020 2021 2019 2020 2018 2019
F-acc -0.6 5.4 10.6
F-acc -0.9 3.9 7.4
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2020 11 2021 10 31
1,451,498,055.36 167,720,600
547,073,226.49 63,214,311
(632,515,851.12) (73,087,207)
(85,442,624.63) (9,872,895)
(1,799,162.13) (207,893)
22,207,864.15 2,566,119
(1,522,933.71) (175,975)
(35,142,977.01) (4,060,771)
(14,458 ,046.57) (1,670,627)
1,349,798,222.03 155,969,185

2020 11 2021 10 31

3,499,351.2390
1,479,787.7230
(1,460,204.3890)

3,518,934.5730

96,770.0000
37,847.0000
(34,370.0000)

100,247.0000
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ISIN 2021 10 31 2020 10 31 2019 10 31
1,349,798,222.03 1,451,498,055.36 3,242,882,467.48

F-acc LU0224580786
3,518,934.5730 3,499,351.2390 7,324,921.0680
157.33 158.35 151.85
157.33 158.35 151.85

F-acc LU1786948718
100,247.0000 96,770.0000 192,476.0000
10,295 10,391 10,110
10,295 10,391 10,110

2019 24
2020 2021 2019 2020 2018 2019
F-acc -0.6 4.3 6.1
F-acc -0.9 2.8
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2020 11 2021 10 31
3,338,824,962.37 385,801,224
1,170,758,548.25 135,281,150
(2,156,237,194.92) (249,153,208)
(985,478,646.67) (113,872,058)
(6,927,412.32) (800,462)
48,886,940.20 5,648,886
57,124,174.29 6,600,698
(158,031,412.04) (18,260,530)
(52,020,297.55) (6,010, 945)
2,294,398,605.83 265,117,759

2020 11 2021 10 31

F-acc
5,812,675.0530
2,496,364.4990
(3,933,852.0830)
4,375,187.4690

F-acc
209,460.0000
98,481.0000
(72,779.0000)
235,162.0000
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ISIN 2021 10 31 2020 10 31 2019 10 31
2,294,398,605.83 3,338,824,962.37 2,638,075,974.65
F-acc LU0270450066
4,375,187.4690 5,812,675.0530 2,987,138.1260
203.60 208.51 193.13
203.60 208.51 193.13
F-acc LU1786951779
235,162.0000 209,460.0000 176,489.0000
10,708 11,011 10,380
10,708 11,011 10,380
2020 2021 2019 2020 2018 2019
F-acc -2.4 8.0 13.3
F-acc -2.8 6.1
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2021 10 31

12 24 31
50
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0TC

UCITS UCls
UCITS UCls
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2021 10 31
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2021 10 31
1.057437
0.844246
1.157250
TBA
TBA
TBA
TBA
TBA TBA 2021 10
31 TBA

24,748,423.50
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2.000 2.030
2020 10 31 2021 10 31
F-acc 0.20 0.20
F-acc 0.21 0.21
F-acc 0.12 0.12
F-acc 0.13 0.13
F-acc 0.14 0.14
F-acc 0.14 0.15
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KIID

TER
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2020 11 2021 10 31

2021 10 31

59,026,289.53 19,558,092.29

60,875,000.00

36,525,000.00 134,835,156.25
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TER
AMAS SFAMA TER
12 TER
TER
F-acc 0.22
F-acc 0.23
F-acc 0.14
F-acc 0.15
F-acc 0.15
F-acc 0.17
12 TER
TER

PTR
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PTR
66.26
40.85
24.99
2021 10 31
15,255.66
3,556.00
32,130.00
UCITS UCls
2021 10 31 UCITS UCls
UCITS UCls
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 (IRL) ETF PLC-MSCI USA UCITS-ACC-A-USD-ETF 0.14%
UBS (LUX) BOND FUND - EURO HIGH YIELD (EUR) I-X-ACC 0.00%
UBS (LUX) BOND SICAV - ASIAN HIGH YIELD (USD) I-X-DIST 0.00%
UBS (LUX) BOND SICAV - USD HIGH YIELD U-X-ACC 0.00%
UBS ETF MSCI PACIFIC EX JAPAN UCITS ETF-A-USD-CAP 0.30%
UBS ETF-MSCI CANADA UCITS ETF-A-CAPITALISATION 0.33%
UBS ETF-MSCI EMU UCITS ETF (EUR) A-CAP 0.18%
UBS ETF-MSCI JAPAN UCITS-A-ETF-CAP 0.19%
UBS(IRL)FUND SOLUTION PLC-MSCI USA SF UCITS SHS-A-ETF-ACC 0.21%
XTRACKERS MSCI USA UCITS ETF DR-1C-USD CAP 0.01%
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PULS 2007-1 CLASS C 650,000.00
13

2020 COVID-19

2021
14
15 OTC
0TC 01C
0TC

oTC

0TC
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oTC *
oTC
1,604,525.30 0.00
(522,686.36) 0.00
(414,773.32) 0.00
25,080.97 0.00
JP (823,925.52) 0.00
77,409.85 0.00
(535,486.17) 0.00
(19,276.05) 0.00
1,553.84 0.00
(53,054.46) 0.00
16,041.43 0.00
6,901.00 0.00
(4,505,974.73) 0.00
HSBC 525.51 0.00
2,882,954.01 0.00
1,230.48 0.00
123,917.97 0.00
2,780.21 0.00
(12,615.92) 0.00
(57,424.82) 0.00
59,960.93 0.00
169.63 0.00
(8,269,311.76) 0.00
3,600,634.09 0.00
(350,572.11) 0.00
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2021 10 31 2021 10 31
137,934,144.70 146,106,638.38 48.37 51.63 0.00
549,617,634.20 582,182,063.09 48.37 51.63 0.00

1,087,887,789.08 1,152,344,317.31 48.37 51.63 0.00

195,204.77 652,968.95 1,233,397.62

78,081.91 261,187.58 493,359.05

117,122.86 391,781.37 740,038.57
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2021 10 31
usb FANNIE MAE 4.00000% 15-01.11.45 1 250 000.00 523 082.66 0.08
523 082.66 0.08
523 082.66 0.08
EUR ALTICE FRANCE HOLDING SA-REG-S 8.00000% 19-15.05.27 280 000.00 343 309.78 0.05
EUR BACARDI LTD-REG-S 2.75000% 13-03.07.23 150 000.00 181 133.35 0.03
EUR BP CAPITAL MARKETS BV-REG-S 0.93300% 20-04.12.40 380 000.00 405 849.89 0.06
EUR BULGARIAN ENERGY HOLDING EAD-REG-S 2.45000% 21-22.07.28 585 000.00 671 269.32 0.11
EUR CHINA, PEOPLE"S REPUBLIC OF-REG-S 1.00000% 19-12.11.39 1 160 000.00 1 309 101.46 0.21
EUR CORP ANDINA DE FOMENTO-REG-S 0.25000% 21-04.02.26 1 340 000.00 1 539 859.99 0.24
EUR DEUTSCHE LUFTHANSA AG-REG-S 2.87500% 21-11.02.25 700 000.00 825 225.02 0.13
EUR FISERV INC 1.62500% 19-01.07.30 625 000.00 764 182.81 0.12
EUR GOLDMAN SACHS GROUP INC-REG-S 3.37500% 20-27.03.25 435 000.00 556 188.65 0.09
EUR GTC AURORA LUXEMBOURG SA-REG-S 2.25000% 21-23.06.26 565 000.00 660 397.79 0.10
EUR JAGUAR LAND ROVER AUTOMOTIVE PLC-REG-S 4.50000% 21-15.07.28 420 000.00 483 320.23 0.08
EUR LVMH MOET HENNESSY LOUIS VUITTON-REG-S 0.12500% 20-11.02.28 300 000.00 346 015.44 0.05
EUR LVMH MOET HENNESSY LOUIS VUITTON-REG-S 0.37500% 20-11.02.31 300 000.00 346 409.82 0.05
EUR MACIF-REG-S-SUB 0.62500% 21-21.06.27 300 000.00 340 294.69 0.05
EUR NATIONAL GRID ELECTRICITY TRANS-REG-S 0.19000% 20-20.01.25 100 000.00 115 956.22 0.02
EUR TEVA PHARMACEUTICAL FINANCE 11 BV 4.50000% 18-01.03.25 100 000.00 118 784.48 0.02
EUR TRITAX EUROBOX PLC-REG-S 0.95000% 21-02.06.26 340 000.00 394 667.07 0.06
EUR VANTAGE TOWERS AG-REG-S 0.37500% 21-31.03.27 500 000.00 571 687.29 0.09
9 973 653.30 1.56
GBP CPUK FINANCE LTD-REG-S 4.50000% 21-28.08.27 250 000.00 345 501.26 0.05
345 501.26 0.05
usD 3M CO 2.65000% 20-15.04.25 220 000.00 230 582.06 0.04
usD ABBOTT LABORATORIES 4.90000% 16-30.11.46 160 000.00 222 606.16 0.03
usb ABBVIE INC 4.25000% 18-14.11.28 200 000.00 227 177.91 0.04
usD ABBVIE INC 4.87500% 18-14.11.48 170 000.00 223 658.96 0.03
usD ADOBE INC 2.15000% 20-01.02.27 215 000.00 222 500.44 0.03
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 4.50000% 20-15.09.23 150 000.00 159 058.43 0.02
usD AERCAP IRELAND CAP/ GLBL AVIATION TRUST 6.50000% 20-15.07.25 160 000.00 185 399.02 0.03
usD AERCAP IRELAND CAPITAL DAC / AERCAP GLO 2.45000% 21-29.10.26 1 625 000.00 1 640 257.50 0.26
usD AIR PRODUCTS & CHEMICALS INC 2.05000% 20-15.05.30 210 000.00 211 666.99 0.03
usD ALBEMARLE CORPORATION 5.45000% 14-01.12.44 200 000.00 257 618.21 0.04
usD ALTRIA GROUP INC 4.40000% 19-14.02.26 102 000.00 113 174.48 0.02
usb ALTRIA GROUP INC 4.80000% 19-14.02.29 14 000.00 15 947.97 0.00
usD AMERICAN EXPRESS CO 3.40000% 18-27.02.23 650 000.00 672 794.66 0.11
usD AMGEN INC 4.40000% 15-01.05.45 90 000.00 108 498.66 0.02
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usD ANHEUSER-BUSCH COS 3.65000% 19-01.02.26 150 000.00 163 066.63 0.03
usD ANHEUSER-BUSCH INBEV WORLDWIDE INC 4.75000% 19-23.01.29 380 000.00 446 156.38 0.07
usD ANHEUSER-BUSCH INBEV WORLDWIDE INC 4.50000% 20-01.06.50 310 000.00 384 010.21 0.06
usD ANTHEM INC 3.65000% 17-01.12.27 130 000.00 142 698.29 0.02
usD APPLE INC 1.80000% 19-11.09.24 160 000.00 164 059.60 0.03
usD APPLE INC 3.85000% 16-04.08.46 420 000.00 500 530.04 0.08
usD APT PIPELINES LTD-REG-S 4.20000% 15-23.03.25 1 220 000.00 1 315 077.41 0.21
usD AT&T INC 4.35000% 19-01.03.29 510 000.00 579 051.06 0.09
usD AT&T INC 4.75000% 15-15.05.46 550 000.00 669 295.13 0.10
usD BANK OF ENGLAND-REG-S 0.50000% 20-28.04.23 1 445 000.00 1 445 921.91 0.23
usD BOEING CO/THE 2.19600% 21-04.02.26 570 000.00 570 949.60 0.09
usD BRISTOL MYERS SQUIBB CO 4.25000% 20-26.10.49 750 000.00 942 857.62 0.15
usD BRISTOL-MYERS SQUIBB CO 2.60000% 20-16.05.22 335 000.00 339 221.76 0.05
usD CANADIAN NATURAL RESOURCES LTD 3.85000% 17-01.06.27 270 000.00 292 703.14 0.05
usD CCO LLC/CAPITAL 4.50000% 18-01.02.24 200 000.00 214 483.67 0.03
usD CHEVRON USA INC 3.85000% 21-15.01.28 150 000.00 168 092.69 0.03
usD CHILE, REPUBLIC OF 2.45000% 20-31.01.31 675 000.00 663 946.87 0.10
usD CHILE, REPUBLIC OF 3.86000% 17-21.06.47 630 000.00 684 258.75 0.11
usD CIGNA CORP 2.40000% 20-15.03.30 375 000.00 378 800.75 0.06
usD CIGNA CORP 4.90000% 19-15.12.48 80 000.00 103 558.83 0.02
usD CITIGROUP INC 4.65000% 18-23.07.48 425 000.00 558 269.38 0.09
usD CNOOC PETROLEUM NORTH AMERICA ULC 6.40000% 07-15.05.37 1 050 000.00 1 390 930.07 0.22
usD CNPC GENERAL CAPITAL LTD-REG-S 3.40000% 13-16.04.23 500 000.00 516 125.60 0.08
usD COCA-COLA FEMSA SA 2.75000% 20-22.01.30 390 000.00 400 725.00 0.06
usD COMCAST CORP 3.95000% 18-15.10.25 235 000.00 258 217.27 0.04
usD COMCAST CORP 4.15000% 18-15.10.28 155 000.00 176 869.38 0.03
usD CORP NACIONAL DEL COBRE DE CHILE-REG-S 3.62500% 17-01.08.27 620 000.00 660 222.50 0.10
usD COSTCO WHOLESALE CORP 1.60000% 20-20.04.30 120 000.00 116 859.73 0.02
usD CVS HEALTH CORP 4.30000% 18-25.03.28 90 000.00 101 894.29 0.02
usD CVS HEALTH CORP 5.05000% 18-25.03.48 115 000.00 151 193.29 0.02
usD CVS HEALTH CORP 5.12500% 15-20.07.45 635 000.00 835 496.16 0.13
usD DISCOVERY COMMUNICATIONS LLC 5.30000% 19-15.05.49 290 000.00 369 749.02 0.06
usD ECUADOR GOVT INTERNATIONAL BD-REG-S STEP-UP/DOWN 20-31.07.35 198 120.00 130 511.55 0.02
usb ECUADOR, REPUBLIC OF-REG-S STEP-UP 0.50000% 20-31.07.30 75 600.00 62 464.50 0.01
usD ECUADOR, REPUBLIC OF-REG-S STEP-UP 20-31.07.40 90 800.00 54 253.00 0.01
usD ENABLE MIDSTREAM PARTNERS LP 3.90000% 15-15.05.24 620 000.00 653 460.98 0.10
usD ENERGY TRANSFER LP 6.05000% 11-01.06.41 890 000.00 1 114 690.48 0.17
usD ENERGY TRANSFER LP 6.00000% 18-15.06.48 210 000.00 268 137.60 0.04
usb ENTERPRISE PRODUCTS OPERATING LLC 4.85000% 13-15.03.44 140 000.00 169 314.92 0.03
usD EQT CORP 3.90000% 17-01.10.27 470 000.00 501 725.00 0.08
usD FISERV INC 3.20000% 19-01.07.26 415 000.00 441 154.88 0.07
usD FLOWSERVE CORP 3.50000% 20-01.10.30 450 000.00 471 030.98 0.07
usD FOMENTO ECONOMICO MEXIC SAB DE CV 3.50000% 20-16.01.50 540 000.00 571 725.00 0.09
usD GE CAPITAL INTL FUNDING CO 4.41800% 16-15.11.35 810 000.00 985 441.32 0.15
usb GENERAL ELECTRIC CO 3.45000% 20-01.05.27 115 000.00 125 358.35 0.02
usD GENERAL MOTORS CO 6.12500% 20-01.10.25 425 000.00 493 259.38 0.08
usD GENERAL MOTORS FINANCIAL CO 4.35000% 18-09.04.25 420 000.00 457 016.09 0.07
usD GEORGIA POWER CO 2.10000% 20-30.07.23 340 000.00 347 896.39 0.05
usD GILEAD SCIENCES INC 4.75000% 15-01.03.46 250 000.00 319 320.59 0.05
usD GOLDMAN SACHS GROUP INC 3.50000% 20-01.04.25 955 000.00 1 019 664.66 0.16
usD HARTFORD FINANCIAL SERVICES GROUP INC 4.40000% 18-15.03.48 220 000.00 274 432.93 0.04
usD HSBC HOLDINGS PLC 4.95000% 20-31.03.30 200 000.00 235 460.43 0.04
usD ILLINOIS TOOL WORKS INC 2.65000% 16-15.11.26 410 000.00 435 225.31 0.07
usD INTERNATIONAL BUSINESS MACHINES CORP 2.85000% 19-13.05.22 1 720 000.00 1 743 722.06 0.27
usD INTERNATIONAL BUSINESS MACHINES CORP 3.30000% 19-15.05.26 985 000.00 1 062 612.62 0.17
usD JPMORGAN CHASE & CO 3.20000% 13-25.01.23 1 280 000.00 1 322 569.67 0.21
usD KREDITANSTALT FUER WIEDERAUFBAU 2.62500% 12-25.01.22 1 950 000.00 1 961 611.87 0.31
usD LLOYDS BANKING GROUP PLC 4.45000% 18-08.05.25 235 000.00 258 578.04 0.04
usD LSEGA FINANCING PLC-144A 2.50000% 21-06.04.31 350 000.00 353 302.21 0.06
usD MEITUAN DIANPING-REG-S 3.05000% 20-28.10.30 1 600 000.00 1 475 800.00 0.23
usD MEXICHEM SAB DE CV-REG-S 4.00000% 17-04.10.27 210 000.00 226 576.88 0.04
usD MEXICHEM SAB DE CV-REG-S 5.50000% 17-15.01.48 215 000.00 251 388.75 0.04
usD MEX1CO, UNITED STATES OF 4.60000% 17-10.02.48 890 000.00 944 123.13 0.15
usD MICROSOFT CORP 2.92100% 21-17.03.52 650 000.00 688 160.48 0.11
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usD MPLX LP 5.20000% 17-01.03.47 200 000.00 246 816.82 0.04
usb NATWEST GROUP PLC 3.87500% 16-12.09.23 500 000.00 526 979.45 0.08
usD NATWEST GROUP PLC 4.80000% 16-05.04.26 300 000.00 336 358.49 0.05
usD NIKE INC 2.40000% 20-27.03.25 105 000.00 109 359.04 0.02
usD NOMURA HOLDINGS INC 2.67900% 20-16.07.30 200 000.00 199 229.00 0.03
usD ORACLE CORP 2.50000% 20-01.04.25 235 000.00 243 684.85 0.04
usD PAYPAL HOLDINGS INC 2.65000% 19-01.10.26 260 000.00 274 277.13 0.04
usD PAYPAL HOLDINGS INC 2.85000% 19-01.10.29 390 000.00 411 879.99 0.06
usD PHILIP MORRIS INTERNATIONAL INC 1.50000% 20-01.05.25 245 000.00 247 021.59 0.04
usD PHILIPPINES, REPUBLIC OF THE 2.45700% 20-05.05.30 1 185 000.00 1 214 625.00 0.19
usD PHILLIPS 66 PARTNERS LP 4.68000% 15-15.02.45 400 000.00 479 070.64 0.07
usD PLAINS ALL AMERICAN PIPELINE LP 3.80000% 20-15.09.30 255 000.00 269 406.72 0.04
usb QATAR PETROLEUM-REG-S 2.25000% 21-12.07.31 1 090 000.00 1 072 287.50 0.17
usD QUALCOMM INC 4.30000% 17-20.05.47 160 000.00 201 892.59 0.03
usD REYNOLDS AMERICAN INC 5.70000% 15-15.08.35 680 000.00 806 312.58 0.13
usb ROMANTA-REG-S 5.12500% 18-15.06.48 1 400 000.00 1 647 012.50 0.26
usD ROPER TECHNOLOGIES INC 2.00000% 20-30.06.30 375 000.00 363 825.12 0.06
usD ROPER TECHNOLOGIES INC 1.00000% 20-15.09.25 325 000.00 319 800.71 0.05
usD SANTOS FINANCE LTD-REG-S 3.64900% 21-29.04.31 720 000.00 729 634.82 0.11
usD SAUDI ARABIAN OIL CO-REG-S 1.62500% 20-24.11.25 200 000.00 198 900.00 0.03
usD SGSP AUSTRALIA ASSETS PTY LTD-REG-S 3.25000% 16-29.07.26 530 000.00 563 640.96 0.09
usD SHIMAO PROPERTY HOLDINGS LTD-REG-S 4.60000% 20-13.07.30 200 000.00 172 020.00 0.03
usD SHIMAO PROPERTY HOLDINGS LTD-REG-S 3.45000% 21-11.01.31 340 000.00 284 777.20 0.04
usD SHIMAO PROPERTY HOLDINGS LTD-REG-S 5.20000% 21-16.01.27 505 000.00 449 500.50 0.07
usD SINOPEC CAPITAL 2013 LTD-REG-S 3.12500% 13-24.04.23 1 100 000.00 1 131 596.07 0.18
usD SOUTHERN CO 4.40000% 16-01.07.46 120 000.00 142 978.56 0.02
usD SOUTHWEST AIRLINES CO 4.75000% 20-04.05.23 125 000.00 132 274.46 0.02
usD SOUTHWEST AIRLINES CO 5.12500% 20-15.06.27 195 000.00 225 002.74 0.03
usD SUMITOMO MITSUI FIN GP INC-SUB 3.20200% 19-17.09.29 295 000.00 308 184.88 0.05
usD SUNAC CHINA HOLDINGS LTD-REG-S 7.00000% 20-09.07.25 450 000.00 318 789.00 0.05
usD SUNCORP-METWAY LTD-REG-S 2.80000% 17-04.05.22 205 000.00 207 204.10 0.03
usD TENNESSEE VALLEY AUTHORITY 0.75000% 20-15.05.25 1 210 000.00 1 204 175.41 0.19
usD TEVA PHARMACEUTICAL FINANCE NL 111 BV 2.80000% 16-21.07.23 520 000.00 522 171.00 0.08
usD TRUIST FINANCIAL CORP 2.70000% 16-27.01.22 455 000.00 456 704.93 0.07
usD TSMC ARIZONA CORP 3.12500% 21-25.10.41 400 000.00 409 336.00 0.06
usb UNITED TECHNOLOGIES CORP 3.95000% 18-16.08.25 165 000.00 180 111.24 0.03
usD VALE OVERSEAS LTD 3.75000% 20-08.07.30 210 000.00 214 200.00 0.03
usD VERIZON COMMUNICATIONS INC 3.37600% 18-15.02.25 413 000.00 441 244.33 0.07
usD VERIZON COMMUNICATIONS INC 2.98700% 21-30.10.56 137 000.00 130 075.65 0.02
usD VERIZON COMMUNICATIONS INC 2.10000% 21-22.03.28 1 440 000.00 1 443 988.44 0.23
usD VIACOMCBS INC 4.75000% 20-15.05.25 945 000.00 1 048 483.36 0.16
usb VIRGINIA ELECTRIC & POWER CO 3.80000% 18-01.04.28 100 000.00 111 059.87 0.02
usD VISA INC 1.90000% 20-15.04.27 330 000.00 336 700.47 0.05
usD VISTRA OPERATIONS CO LLC-144A 4.37500% 21-01.05.29 195 000.00 193 050.00 0.03
usb VMWARE INC 1.00000% 21-15.08.24 480 000.00 480 607.35 0.07
usD WALT DISNEY CO 1.75000% 19-30.08.24 490 000.00 501 502.37 0.08
usD WASTE CONNECTIONS INC 2.95000% 21-15.01.52 580 000.00 577 333.31 0.09
usD WESTPAC BANKING CORP 2.80000% 17-11.01.22 140 000.00 140 700.29 0.02
usD WESTPAC BANKING CORP-SUB 4.42100% 19-24.07.39 395 000.00 461 976.31 0.07
usD XLIT LTD 5.25000% 13-15.12.43 605 000.00 834 577.54 0.13

63 138 564.41 9.88

73 457 718.97 11.49
usD ECUADOR, REPUBLIC OF-REG-S 0.00000% 20-31.07.30 25 948.00 13 817.31 0.00

13 817.31 0.00

13 817.31 0.00
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EUR BARCLAYS PLC-REG-S 0.577%VAR 21-09.08.29 935 000.00 1 054 952.06 0.17
EUR BPCE SA-REG-S-SUB 1.500%/VAR 21-13.01.42 800 000.00 918 263.99 0.14
EUR BRITISH AMERICAN TOBACCO PLC-REG-S -SUB 3.750%/VAR 21-PRP 520 000.00 591 840.80 0.09
EUR ENI SPA-REG-S-SUB 3.375%/VAR 20-PRP 185 000.00 225 585.81 0.04
EUR RAKUTEN GROUP INC-REG-S-SUB 4.250%VAR 21-PRP 1 010 000.00 1 160 763.12 0.18
EUR WINTERSHALL DEA FINANCE 2BV-REG-S-SUB 3.000%/VAR 21-PRP 900 000.00 1 024 975.17 0.16

4 976 380.95 0.78
usD ALLIANZ SE-REG-S-SUB 3.500%/VAR 20-PRP 400 000.00 403 000.00 0.06
usD BK OF AMERICA CORP 3.004%/VAR 18-20.12.23 750 000.00 769 633.76 0.12
usD DEUTSCHE BANK AG/NEW YORK NY 2.222%/VAR 20-18.09.24 180 000.00 183 432.90 0.03
usD ELECTRICITE DE FRANCE SA-REG-S-SUB 5.625%/VAR 14-PRP 620 000.00 658 750.00 0.10
usD JPMORGAN CHASE & CO-SUB 2.956%/VAR 20-13.05.31 610 000.00 629 729.89 0.10
usb LLOYDS BANKING GROUP PLC 3.574%/3M LIBOR+120.5BP 17-07.11.28 340 000.00 364 567.23 0.06
usD MORGAN STANLEY 0.731%/VAR 21-05.04.24 405 000.00 404 519.49 0.06
usD NATWEST GROUP PLC 3.498%/VAR 17-15.05.23 295 000.00 299 340.37 0.05
usD PRUDENTIAL PLC-SUB-REG-S 2.950%/VAR 21-03.11.33 945 000.00 937 770.75 0.15
usb STANDARD CHARTERED PLC-REG-S 3.885%/VAR 18-15.03.24 640 000.00 665 285.57 0.10
usD WESTPAC BANKING CORP-SUB 4.110%/VAR 19-24.07.34 550 000.00 593 057.08 0.09

5 909 087.04 0.92

10 885 467.99 1.70

AUD AURIZON NETWORK PTY LTD-REG-S 4.00000% 17-21.06.24 210 000.00 164 697.98 0.03
AUD CORPORACION ANDINA DE FOMENTO 4.50000% 15-05.06.25 1 150 000.00 905 588.50 0.14
AUD QANTAS AIRWAYS LTD 3.15000% 21-27.09.28 440 000.00 317 267.94 0.05

1 387 554.42 0.22
EUR ABERTIS INFRAESTRUCTURAS SA-REG-S 2.37500% 19-27.09.27 200 000.00 251 706.96 0.04
EUR ABN AMRO BANK NV-REG-S 1.25000% 18-10.01.33 900 000.00 1 144 077.72 0.18
EUR AEROPORTI DI ROMA SPA-REG-S 1.75000% 21-30.07.31 130 000.00 153 219.07 0.02
EUR AKELIUS RESIDENTIAL PROPERTY AB-REG-S 1.75000% 17-07.02.25 260 000.00 314 590.32 0.05
EUR AROUNDTOWN SA-REG-S 2.00000% 18-02.11.26 300 000.00 368 898.43 0.06
EUR ASTRAZENECA PLC-REG-S 0.37500% 21-03.06.29 455 000.00 521 435.97 0.08
EUR AUTOSTRADE PER L"ITALIA SPA-REG-S 1.12500% 15-04.11.21 100 000.00 115 632.42 0.02
EUR BANCO DE SABADELL SA-REG-S-SUB 2.50000% 21-15.04.31 500 000.00 578 381.98 0.09
EUR BANCO SANTANDER SA-REG-S-SUB 3.25000% 16-04.04.26 200 000.00 255 939.73 0.04
EUR BANQUE FEDER DU CREDIT MUTUEL-REG-S-SUB 3.00000% 15-11.09.25 200 000.00 253 691.42 0.04
EUR BPCE SA-REG-S 1.37500% 18-23.03.26 300 000.00 361 464.03 0.06
EUR CANAL DE ISABEL 11 GESTION SA-REG-S 1.68000% 15-26.02.25 600 000.00 726 499.65 0.11
EUR CELLNEX FINANCE CO SA-REG-S 1.50000% 21-08.06.28 600 000.00 682 386.36 0.11
EUR CELLNEX FINANCE CO SA-REG-S 2.00000% 21-15.09.32 600 000.00 667 193.98 0.10
EUR CNH INDUSTRIAL FINANCE EUROPE SA-REG-S 1.87500% 18-19.01.26 550 000.00 670 901.10 0.10
EUR CP1 PROPERTY GROUP SA-REG-S 2.75000% 20-12.05.26 310 000.00 386 464.33 0.06
EUR CREDIT AGRICOLE SA LONDON-REG-S 1.37500% 18-13.03.25 300 000.00 360 475.26 0.06
EUR CREDIT SUISSE AG/LONDON-REG-S 0.25000% 21-05.01.26 910 000.00 1 046 647.81 0.16
EUR CTP BV-REG-S 0.50000% 21-21.06.25 400 000.00 461 781.64 0.07
EUR DAIMLER AG-REG-S 2.00000% 20-22.08.26 355 000.00 445 855.51 0.07
EUR DANSKE BANK AS-REG-S 1.37500% 19-24.05.22 515 000.00 601 860.15 0.09
EUR DANSKE BANK AS-REG-S-SUB 1.50000% 20-02.09.30 200 000.00 234 829.17 0.04
EUR DEUTSCHE BANK AG-REG-S 1.12500% 18-30.08.23 860 000.00 1 018 264.74 0.16
EUR DEUTSCHE LUFTHANSA AG-REG-S 2.00000% 21-14.07.24 400 000.00 464 160.94 0.07
EUR DNB BANK ASA-REG-S 0.05000% 19-14.11.23 615 000.00 715 796.81 0.11
EUR EDP FINANCE BV-REG-S 1.50000% 17-22.11.27 535 000.00 657 040.47 0.10
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EUR ELECTRICITE DE FRANCE-REG-S 2.00000% 19-09.12.49 200 000.00 253 397.95 0.04
EUR ELENIA VERKKO OYJ-REG-S 0.37500% 20-06.02.27 170 000.00 195 707.18 0.03
EUR ELIA TRANSMISSION BELGIUM SA-REG-S 0.87500% 20-28.04.30 100 000.00 117 829.68 0.02
EUR EUROPEAN FINANCIAL STABILITY FAC-REG-S 1.80000% 17-10.07.48 980 000.00 1 517 883.86 0.24
EUR GAS NETWORKS IRELAND-REG-S 0.12500% 19-04.12.24 580 000.00 672 574.26 0.11
EUR GLOBALWORTH REAL ESTATE INVEST-REG-S 3.00000% 18-29.03.25 100 000.00 122 654.03 0.02
EUR GOLDMAN SACHS GROUP INC-REG-S 2.00000% 18-01.11.28 610 000.00 763 312.59 0.12
EUR HEIDELBERGCEMENT FIN LUX SA-REG-S 1.12500% 19-01.12.27 175 000.00 209 029.72 0.03
EUR JDE PEET"S NV-REG-S 0.50000% 21-16.01.29 265 000.00 299 335.68 0.05
EUR KBC GROUP NV-REG-S 1.12500% 19-25.01.24 400 000.00 475 731.59 0.07
EUR LSEG NETHERLANDS BV-REG-S 0.25000% 21-06.04.28 700 000.00 798 156.08 0.12
EUR LSEG NETHERLANDS BV-REG-S 0.75000% 21-06.04.33 485 000.00 552 605.91 0.09
EUR NEW YORK LIFE GLOBAL FUNDING-REG-S 0.25000% 20-23.01.27 790 000.00 912 026.04 0.14
EUR POLAND, REPUBLIC OF-REG-S 2.00000% 19-08.03.49 1 495 000.00 2 082 378.08 0.33
EUR REDEXIS GAS FINANCE BV-REG-S 1.87500% 15-27.04.27 1 470 000.00 1 802 648.55 0.28
EUR REN FINANCE B V-REG-S 2.50000% 15-12.02.25 700 000.00 872 254.74 0.14
EUR RYANAIR DAC-REG-S 0.87500% 21-25.05.26 760 000.00 881 437.89 0.14
EUR STEDIN HOLDING NV-REG-S 0.87500% 17-24.10.25 140 000.00 166 500.87 0.03
EUR SVENSKA HANDELSBANKEN AB-REG-S 1.00000% 20-15.04.25 280 000.00 335 033.86 0.05
EUR TOTAL CAPITAL INTERNATIONAL SA-REG-S 1.99400% 20-08.04.32 100 000.00 130 510.72 0.02
EUR TRATON FINANCE LUXEMBOURG SA-REG-S 1.25000% 21-24.03.33 600 000.00 686 662.16 0.11
EUR UNION FENOSA FINANCE BV-REG-S 1.25000% 20-15.01.26 200 000.00 241 096.84 0.04
EUR VODAFONE GROUP PLC-REG-S 2.50000% 19-24.05.39 320 000.00 431 639.07 0.07
EUR VOLKSWAGEN FINANCIAL SERVICES AG-REG-S 1.50000% 19-01.10.24 390 000.00 468 315.46 0.07
EUR VONOVIA SE-REG-S 1.62500% 21-01.09.51 400 000.00 438 644.04 0.07
EUR WESTPAC BANKING CORP-REG-S 0.01000% 21-22.09.28 2 395 000.00 2 728 958.61 0.43

31 615 521.43 4.95
GBP ARQIVA FINANCING PLC-REG-S 4.88200% 13-31.12.32 750 000.00 902 350.41 0.14
GBP LLOYDS BANKING GROUP PLC 2.25000% 17-16.10.24 165 000.00 231 043.28 0.03
GBP PHOENIX GROUP HOLDINGS PLC-REG-S-SUB 4.12500% 17-20.07.22 400 000.00 559 434.88 0.09
GBP VICINITY CENTRES TRUST-REG-S 3.37500% 16-07.04.26 480 000.00 704 887.02 0.11

2 397 715.59 0.37
usD BANK OF AMERICA CORP 3.87500% 15-01.08.25 1 180 000.00 1 287 059.54 0.20
usb DEXIA CREDIT LOCAL DE FRANCE-REG-S 0.75000% 20-07.05.23 1 940 000.00 1 945 884.46 0.30
usD EXPORT IMPORT BANK OF THAILAND-REG-S 1.45700% 20-15.10.25 1 485 000.00 1 467 298.80 0.23
usb GENERAL ELECTRIC CO 6.75000% 02-15.03.32 90 000.00 123 700.52 0.02
usD INDIAN RATLWAY FINANCE CORP LTD-REG-S 2.80000% 21-10.02.31 1 255 000.00 1 203 683.05 0.19
usD JAPAN FINANCE ORG FOR MUNI-REG-S 1.00000% 20-21.05.25 1 940 000.00 1 925 896.98 0.30
usD KOMMUNALBANKEN A/S-REG-S 0.25000% 21-21.07.23 510 000.00 507 536.70 0.08
usD KOMMUNINVEST 1 SVERIGE AB-REG-S 0.50000% 20-02.02.22 815 000.00 815 638.96 0.13
usD MORGAN STANLEY-SUB 4.35000% 14-08.09.26 1 400 000.00 1 555 793.48 0.24
usb PERTAMINA PERSERO PT-REG-S 4.70000% 19-30.07.49 410 000.00 445 823.76 0.07
usD QTEL INTERNATIONAL FINANCE LTD-REG-S 2.62500% 21-08.04.31 575 000.00 579 456.25 0.09
usD REC LTD-REG-S 2.25000% 21-01.09.26 1 120 000.00 1 094 660.00 0.17
usD SAUDI ARABIAN OIL CO-REG-S 3.50000% 19-16.04.29 1 530 000.00 1 628 302.50 0.26
usD SAUDI ARABIAN OIL CO-REG-S 2.75000% 19-16.04.22 255 000.00 257 335.80 0.04
usD SAUDI GOVERNMENT INTERNATIONAL BD-REG-S 4.00000% 18-17.04.25 995 000.00 1 082 062.50 0.17
usD SUMITOMO CORP-REG-S 1.55000% 21-06.07.26 1 185 000.00 1 168 173.18 0.18
usD UNITED OVERSEAS BANK LTD-REG-S 1.62500% 19-05.09.22 1 660 000.00 1 673 944.00 0.26

18 762 250.48 2.93

54 163 041.92 8.47
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EUR CAISSE D"AMORTIS DE LA DETTE SO-REG-S 0.00000% 20-25.02.28 2 800 000.00 3 232 335.34 0.50
EUR SIEMENS FINANCIERINGSMAATSCH NV-REG-S 0.00000% 20-20.02.23 600 000.00 697 184.34 A1
3 929 519.68 0.61

o

3 929 519.68 0.61

EUR AXA SA-REG-S-SUB 3.250%/VAR 18-28.05.49 350 000.00 456 260.17 0.07
EUR BARCLAYS PLC-REG-S 3.375%/VAR 20-02.04.25 330 000.00 410 825.44 0.06
EUR COMMONWEALTH BK OF AUSTRLIA-REG-S-SUB 1.936%/VAR 17-03.10.29 290 000.00 349 355.49 0.05
EUR CREDIT AGRICOLE SA-REG-S 1.000%/VAR 20-22.04.26 700 000.00 828 941.65 0.13
EUR DEUTSCHE BANK AG-REG-S 1.000%/VAR 20-19.11.25 400 000.00 469 849.98 0.07
EUR DEUTSCHE BANK AG-REG-S 1.750%/VAR 20-19.11.30 300 000.00 360 739.12 0.06
EUR IBERDROLA INTERNATIONAL BV-REG-S-SUB 2.625%/VAR 18-PRP 200 000.00 242 652.18 0.04
EUR LLOYDS BANKING GROUP PLC-REG-S 3.500%/VAR 20-01.04.26 235 000.00 301 341.78 0.05
EUR NATWEST GROUP PLC-REG-S 2.000%/VAR 17-08.03.23 210 000.00 244 939.95 0.04
EUR NATWEST GROUP PLC-REG-S 2.000%/VAR 18-04.03.25 800 000.00 965 090.95 0.15
EUR NATWEST GROUP PLC-REG-S-SUB 1.043%/VAR 21-14.09.32 490 000.00 556 247.88 0.09
EUR TOTAL SE-REG-S-SUB 2.625%/VAR 15-PRP 200 000.00 243 092.03 0.04
EUR TOTAL SE-REG-S-SUB 2.125%/VAR 21-PRP 750 000.00 840 286.75 0.13

6 269 623.37 0.98
usD MORGAN STANLEY 3.622%/VAR 20-01.04.31 920 000.00 1 004 954.97 0.16

1 004 954.97 0.16

7 274 578.34 1.14

AUD AUSTRALIA-REG-S 1.50000% 19-21.06.31 8 090 000.00 5 779 566.90 0.90
AUD AUSTRALIA-REG-S 2.25000% 16-21.05.28 3 610 000.00 2 787 907.37 0.44
AUD AUSTRALIA-REG-S 3.00000% 16-21.03.47 270 000.00 210 716.22 0.03

8 778 190.49 1.37
CAD CANADA HOUSING TRUST-144A 2.35000% 13-15.09.23 3 990 000.00 3 292 269.05 0.52
CAD CANADA, GOVERNMENT 1.50000% 15-01.06.26 4 000 000.00 3 234 431.85 0.51
CAD CANADA, GOVERNMENT 1.00000% 16-01.06.27 2 930 000.00 2 296 275.66 0.36
CAD CANADA, GOVERNMENT 1.25000% 19-01.11.21 10 380 000.00 8 374 006.69 1.31
CAD CANADA, GOVERNMENT 3.50000% 11-01.12.45 3 410 000.00 3 533 134.68 0.55
CAD CANADA, GOVERNMENT 4.00000% 08-01.06.41 970 000.00 1 040 851.36 0.16

21 770 969.29 3.41
CNY CHINA DEVELOPMENT BANK CORP 3.80000% 16-25.01.36 92 000 000.00 14 798 957.00 2.32
CNY CHINA DEVELOPMENT BANK 4.04000% 17-10.04.27 47 000 000.00 7 634 975.31 1.19
CNY CHINA DEVELOPMENT BANK CORP 3.30000% 19-01.02.24 118 000 000.00 18 640 603.44 2.92
CNY CHINA DEVELOPMENT BANK CORP 3.45000% 19-20.09.29 133 000 000.00 20 915 991.35 3.27

61 990 527.10 9.70
EUR ABBOTT IRELAND FINCING DAC-REG-S 0.87500% 18-27.09.23 375 000.00 442 954.77 0.07
EUR ADLER REAL ESTATE AG-REG-S 1.87500% 18-27.04.23 400 000.00 440 634.51 0.07
EUR ADO PROPERTIES SA-REG-S 1.50000% 17-26.07.24 400 000.00 425 020.89 0.07
EUR ALSTRIA OFFICE REIT-AG-REG-S 1.50000% 20-23.06.26 300 000.00 358 739.40 0.06
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EUR AROUNDTOWN SA-REG-S 0.37500% 19-23.09.22 100 000.00 116 164.98 0.02
EUR AUTOSTRADE PER L"ITALIA SPA REG-S 2.00000% 21-15.01.30 615 000.00 745 899.24 0.12
EUR BELGIUM, KINGDOM OF-144A-REG-S 0.80000% 15-22.06.25 6 690 000.00 8 083 316.43 1.26
EUR BNZ INTERNATIONAL FUND LTD/LONDON 0.50000% 17-03.07.24 1 230 000.00 1 445 061.98 0.23
EUR BPCE SA-REG-S 0.25000% 20-15.01.26 500 000.00 578 815.94 0.09
EUR CELANESE US HOLDINGS LLC 0.62500% 21-10.09.28 320 000.00 364 232.68 0.06
EUR CHUBB INA HOLDINGS INC 2.50000% 18-15.03.38 305 000.00 418 604.99 0.07
EUR EUROPEAN UNION-REG-S 0.10000% 20-04.10.40 1 310 000.00 1 428 554.76 0.22
EUR FINNAIR OYJ-REG-S 4.25000% 21-19.05.25 720 000.00 855 383.65 0.13
EUR FRANCE, REPUBLIC OF-OAT-REG-S 0.75000% 17-25.05.28 3 680 000.00 4 485 667.64 0.70
EUR FRANCE, REPUBLIC OF-OAT-144A-REG-S 1.50000% 19-25.05.50 1 800 000.00 2 454 241.18 0.38
EUR FRANCE, REPUBLIC OF-OAT-144A-REG-S 0.50000% 20-25.05.40 3 480 000.00 3 932 823.68 0.62
EUR INEOS QUATTRO FINANCE 2 PLC-REG-S 2.50000% 21-15.01.26 415 000.00 478 811.25 0.07
EUR INTRUM JUSTITIA AB-REG-S 3.12500% 17-15.07.24 800 000.00 925 659.28 0.14
EUR IRELAND, REPUBLIC OF-REG-S 2.00000% 15-18.02.45 3 850 000.00 5 699 238.92 0.89
EUR IRELAND, REPUBLIC OF-REG-S 1.00000% 16-15.05.26 1 990 000.00 2 431 522.97 0.38
EUR ITALY, REPUBLIC OF-BTP 4.00000% 05-01.02.37 2 210 000.00 3 421 300.15 0.53
EUR ITALY, REPUBLIC OF-BTP-144A-REG-S 3.250% 14-01.09.46 3 690 000.00 5 505 525.52 0.86
EUR MPT OPERATING PARTNERSHIP LP/FIN CORP 3.32500% 17-24.03.25 620 000.00 772 945.88 0.12
EUR RESA SA/BELGIUM-REG-S 1.00000% 16-22.07.26 200 000.00 238 435.63 0.04
EUR SLOVENIA, REPUBLIC OF-REG-S 3.12500% 15-07.08.45 2 130 000.00 3 705 050.14 0.58
EUR SPAIN, KINGDOM OF 4.20000% 05-31.01.37 1 300 000.00 2 225 532.01 0.35
EUR SPAIN, KINGDOM OF-144A-REG-S 2.90000% 16-31.10.46 810 000.00 1 284 125.34 0.20
EUR SPAIN, KINGDOM OF-REG-S 1.60000% 15-30.04.25 7 500 000.00 9 237 042.20 1.44
EUR TAURON POLSKA ENERGIA SA-REG-S 2.37500% 17-05.07.27 250 000.00 299 311.86 0.05
EUR TEVA PHARMACEUTICAL FINANCE 11 BV-REG-S 1.12500% 16-15.10.24 160 000.00 178 714.11 0.03
EUR UMG GROUPE VYV 1.62500% 19-02.07.29 200 000.00 244 170.49 0.04
EUR UTAH ACQUISITION SUB INC-REG-S 3.12500% 16-22.11.28 265 000.00 348 841.61 0.05
EUR VERISURE HOLDING AB-REG-S 3.25000% 21-15.02.27 370 000.00 426 585.38 0.07
EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 1.12500% 17-02.10.23 400 000.00 473 155.08 0.07
EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 4.12500% 18-16.11.38 300 000.00 484 656.30 0.08

64 956 740.84 10.16
GBP BELLIS ACQUISITION CO PLC-REG-S 3.25000% 21-16.02.26 345 000.00 452 194.42 0.07
GBP BERKELEY GROUP PLC/THE-REG-S 2.50000% 21-11.08.31 185 000.00 244 785.67 0.04
GBP BUPA FINANCE PLC-REG-S-SUB 5.00000% 13-25.04.23 49 000.00 70 732.77 0.01
GBP ROTHESAY LIFE PLC-REG-S-SUB 3.37500% 19-12.07.26 655 000.00 943 774.81 0.15
GBP SCOTTISH WIDOWS PLC-REG-S-SUB 5.50000% 13-16.06.23 380 000.00 552 839.21 0.08
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 3.25000% 12-22.01.44 990 000.00 1 908 096.48 0.30
GBP UNITED KINGDOM OF GREAT BRITAIN-REG-S 1.50000% 16-22.07.47 3 890 000.00 5 739 972.17 0.90
GBP UNITED KINGDOM OF GREAT BRITAIN-REG-S 1.62500% 18-22.10.28 3 140 000.00 4 528 483.25 0.71

14 440 878.78 2.26
JPY JAPAN 0.30000% 16-20.06.46 482 300 000.00 3 966 978.31 0.62
JPY JAPAN 0.50000% 19-20.03.59 664 950 000.00 5 430 050.82 0.85
JPY JAPAN 1.10000% 03-20.03.33 700 000 000.00 6 792 317.49 1.06
JPY JAPAN 1.70000% 14-20.09.44 559 100 000.00 6 130 560.33 0.96
JPY JAPAN 2.30000% 05-20.06.35 763 600 000.00 8 536 917.43 1.34

30 856 824.38 4.83
KRW KOREA, REPUBLIC OF 1.87500% 16-10.06.26 13 640 000 000.00 11 364 741.47 1.78

11 364 741.47 1.78
NzD NEW ZEALAND 3.00000% 18-20.04.29 5 920 000.00 4 384 252.82 0.69

4 384 252.82 0.69
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usD BALTIMORE GAS & ELECTRIC CO 3.50000% 16-15.08.46 170 000.00 187 661.80 0.03
usD BNG BANK NV-REG-S 0.75000% 20-17.04.23 2 110 000.00 2 119 115.26 0.33
usD BRAZIL, FEDERATIVE REPUBLIC OF 7.12500% 06-20.01.37 650 000.00 759 200.00 0.12
usD CITIGROUP INC 3.87500% 13-25.10.23 840 000.00 892 597.29 0.14
usD CNAC HK FINBRIDGE CO LTD-REG-S 3.50000% 17-19.07.22 900 000.00 913 563.00 0.14
usD CNAC HK FINBRIDGE CO LTD-REG-S 4.62500% 18-14.03.23 725 000.00 755 937.20 0.12
usD CONSUMERS ENERGY COMPANY 3.25000% 16-15.08.46 100 000.00 107 327.85 0.02
usD COUNTRY GARDEN HOLDINGS CO LTD-REG-S 2.70000% 21-12.07.26 340 000.00 306 034.00 0.05
usD GOLDMAN SACHS GROUP INC-SUB 5.15000% 15-22.05.45 420 000.00 555 418.01 0.09
usD JAPAN BANK FOR INTL COOPERATION 0.62500% 20-22.05.23 1 520 000.00 1522 170.71 0.24
usD LLOYDS BANK PLC-REG-S 2.12500% 19-24.07.22 1 710 000.00 1 731 922.20 0.27
usD MALAYSIA WAKALA SUKUK BHD-REG-S 3.07500% 21-28.04.51 365 000.00 373 737.18 0.06
usD MEXICO CITY AIRPORT TRUST-REG-S 5.50000% 17-31.07.47 713 000.00 720 486.50 0.11
usD PACIFIC GAS & ELECTRIC CO 2.10000% 20-01.08.27 225 000.00 218 325.84 0.03
usD PACIFIC GAS & ELECTRIC CO 2.50000% 20-01.02.31 240 000.00 229 243.98 0.04
usD PACIFICORP 2.70000% 20-15.09.30 90 000.00 93 537.43 0.01
usD PACIFICORP 6.00000% 09-15.01.39 340 000.00 475 037.43 0.07
usD PERU, REPUBLIC OF 2.78300% 20-23.01.31 440 000.00 439 257.50 0.07
usD REYNOLDS AMERICAN INC 4.45000% 15-12.06.25 290 000.00 316 388.29 0.05
usD SOUTHERN CALIFORNIA EDISON CO 4.00000% 17-01.04.47 170 000.00 188 997.58 0.03
usD SOUTHERN CALIFORNIA EDISON CO 3.70000% 18-01.08.25 235 000.00 253 869.86 0.04
usD SOUTHERN CALIFORNIA EDISON CO 2.85000% 19-01.08.29 155 000.00 159 730.89 0.02
usD SUNAC CHINA HOLDINGS LTD-REG-S 6.50000% 20-10.01.25 200 000.00 141 788.00 0.02

13 461 347.80 2.10

232 004 472.97 36.30
EUR GERMANY, REPUBLIC OF-REG-S 0.00000% 20-15.05.35 3 690 000.00 4 278 946.73 0.67

4 278 946.73 0.67

4 278 946.73 0.67

EUR BP CAPITAL MARKETS PLC-REG-S 3.250%/VAR 20-PRP 250 000.00 307 829.07 0.05
EUR BP CAPITAL MARKETS PLC-REG-S-SUB 3.625%/VAR 20-PRP 200 000.00 249 098.06 0.04
EUR ELECTRICITE DE FRANCE SA-REG-S-SUB 4.000%/VAR 18-PRP 400 000.00 491 572.02 0.08
EUR ORSTED A/S-REG-S-SUB 2.250%/VAR 17-24.11.3017 100 000.00 120 840.05 0.02
EUR SES SA-REG-S-SUB 2.875%/VAR 21-PRP 830 000.00 976 173.94 0.15
EUR UNIBAIL-RODAMCO SE-REG-S-SUB 2.125%/VAR 18-PRP 200 000.00 227 464.19 0.04
EUR UNIBAIL-RODAMCO SE-REG-S-SUB 2.875%/VAR 18-PRP 100 000.00 114 567.75 0.02
EUR VONOVIA FINANCE BV-REG-S-SUB 4.000%/VAR 14-PRP 200 000.00 232 375.80 0.04

2 719 920.88 0.44
GBP M&G PLC-REG-S-SUB 5.625%/VAR 18-20.10.51 430 000.00 687 448.17 0.11

687 448.17 0.11

NZD NEW ZEALAND-REG-S 2.500%/CP1 LINKED 14-20.09.35 3 280 000.00 3 200 939.29 0.50
3 200 939.29 0.50
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usD BP CAPITAL MARKETS PLC-SUB 4.875%/VAR 20-PRP 245 000.00 266 697.20 0.04
usD QBE INSURANCE GROUP LTD-REG-S-SUB 6.750%/VAR 14-02.12.44 1 210 000.00 1 357 312.66 0.21
usD RAKUTEN GROUP INC-REG-S-SUB 6.250%/VAR 21-PRP 640 000.00 672 832.00 0.11
usD SCOR SE-REG-S-SUB 5.250%/VAR 18-PRP 400 000.00 418 488.00 0.07
usD WESTPAC BANKING CORP-SUB 5.000%/VAR 17-PRP 305 000.00 318 768.68 0.05

3 034 098.54 0.48

9 642 406.88 1.53

T-note

USD  AMERICA, UNITED STATES OF 2.87500% 13-15.05.43 2 970 000.00 3 430 233.99 0.54
USD  AMERICA, UNITED STATES OF 2.25000% 16-15.08.46 14 820 000.00 15 622 363.98 2.44
USD  AMERICA, UNITED STATES OF 2.75000% 17-15.08.47 1 680 000.00 1 952 015.62 0.31
USD  AMERICA, UNITED STATES OF 2.87500% 19-15.05.49 2 470 000.00 2 964 289.46 0.46
USD  AMERICA, UNITED STATES OF 1.87500% 15-31.10.22 16 550 000.00 16 833 160.24 2.63
USD  AMERICA, UNITED STATES OF 1.50000% 16-28.02.23 5 150 000.00 5 232 681.65 0.82
USD  AMERICA, UNITED STATES OF 1.37500% 16-30.09.23 7 250 000.00 7 373 193.37 1.15
USD  AMERICA, UNITED STATES OF 2.75000% 13-15.11.23 3 210 000.00 3 355 076.94 0.53
USD  AMERICA, UNITED STATES OF 1.62500% 19-30.11.26 8 530 000.00 8 707 930.52 1.36
USD  AMERICA, UNITED STATES OF 0.62500% 20-15.08.30 14 050 000.00 13 019 849.64 2.04
78 490 795.41  12.28

T-note 78 490 795.41  12.28

474 663 848.86  74.27

USD  AMERICREDIT AUTOMOBILE RECEIVABLES TRST 3.42000% 17-18.04.23 665 000.00 645 661.13 0.10
USD  COLT MERGER SUB INC-144A 3.60000% 18-25.02.48 1 500 000.00 861 408.44 0.13
USD  CPS AUTO RECEIVABLES-144A 3.66000% 18-15.12.23 325 000.00 182 302.42 0.03
USD  CPS AUTO RECEIVABLES-144A 3.83000% 20-15.09.23 875 000.00 31 010.23 0.00
USD  CPS AUTO RECEIVABLES TRUST-144A 4.34000% 18-16.09.24 600 000.00 610 705.80 0.10
USD  CPS AUTO TRUST-144A 4.40000% 18-17.06.24 840 000.00 786 163.46 0.12
USD  DRIVE AUTO RECEIVABLES TRUST 3.81000% 18-15.05.24 2 700 000.00 586 204.64 0.09
USD  DRIVE AUTO RECEIVABLES TRUST 4.30000% 18-16.09.24 575 000.00 333 816.78 0.05
USD  DRIVE AUTO RECEIVABLES TRUST 4.09000% 18-15.01.26 600 000.00 482 254.21 0.08
USD DT AUTO OWNER TRUST-144A 3.81000% 18-15.12.23 800 000.00 114 210.29 0.02
USD  FLAGSHIP CREDIT AUTO TRUST-144A 3.86000% 18-15.04.24 1 630 000.00 1 668 482.18 0.26
USD  GLS AUTO RECEIVABLES TRUST-144A 4.17000% 18-15.04.24 780 000.00 635 264.13 0.10
USD  ONEMAIN DIRECT AUTO REC TRUST-144A 3.85000% 18-14.10.25 525 000.00 527 329.21 0.08
USD  ONEMAIN DIRECT AUTO REC TRUST-144A 4.40000% 18-14.01.28 1 025 000.00 1 029 529.27 0.16
USD  PSNH FUNDING LLC 3.81400% 18-01.02.35 600 000.00 685 687.32 0.11
USD  SANTANDER DRIVE AUTO RECEIVABLES TRUST 3.32000% 18-15.03.24 802 000.00 432 717.49 0.07
USD  SOFI CONSUMER LOAN PROGRAM-144A 3.79000% 18-26.04.27 824 000.00 159 258.52 0.03
USD  SOFI CONSUMER LOAN PROGRAM-144A 3.52000% 17-25.11.26 725 000.00 264 727.51 0.04
USD  SOFI CONSUMER LOAN PROGRAM TRUST-144A 3.65000% 18-25.02.27 300 000.00 114 282.94 0.02
USD  SOFI CONSUMER LOAN PROGRAM-144A 4.02000% 18-25.08.27 375 000.00 141 476.72 0.02
USD  SOFI PROFESSIONAL LOAN PROGRAM-144A 2.49000% 16-25.01.36 625 000.00 54 698.49 0.01
USD  SOFI PROFESSIONAL LOAN PROG-144A 3.61000% 17-25.09.40 325 000.00 337 432.10 0.05
USD  SOFI PROFESSIONAL LOAN PROGRAM-144A 3.34000% 18-25.08.47 1 890 000.00 971 132.32 0.15
11 655 755.60 1.82

11 655 755.60 1.82
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usD SOFI PROFESSIONAL LOAN PROGRAM-144A VAR 17-25.07.40 150 000.00 154 211.07 0.02
154 211.07 0.02

154 211.07 0.02

usD BANK BNK-SUB 4.40700% 18-01.11.61 300 000.00 344 814.96 0.05
usD BBCMS TRUST-144A-SUB 4.49800% 15-06.08.35 407 000.00 450 432.52 0.07
usD BENCHMARK MORTGAGE TRUST 3.94360% 18-01.07.51 200 000.00 221 780.28 0.03
usD BENCHMARK MORTGAGE TRUST-SUB 3.97900% 19-01.03.62 200 000.00 222 153.06 0.03
usb BENCHMARK MORTGAGE TRUST-SUB 3.75000% 19-01.03.62 350 000.00 366 993.62 0.06
usD BWAY 2013-1515 MORTGAGE TRUST-144A 3.45430% 13-10.03.33 200 000.00 211 411.42 0.03
usD CD MORTGAGE TRUST 3.45600% 17-01.11.50 400 000.00 433 805.48 0.07
usD CITIGROUP COMERCIAL MORT TRST 2015-SUB 3.77800% 15-01.09.58 280 000.00 302 247.54 0.05
usD CITIGROUP COMMERCIAL MORTGAGE TRUST 4.22800% 18-01.06.51 375 000.00 426 093.30 0.07
usD COMM 2015-PC1 MORTGAGE TRUST 3.62000% 15-01.07.50 250 000.00 198 783.13 0.03
usD FANNIE MAE 1.50000% 21-01.02.51 550 000.00 510 011.47 0.08
usD FANNIE MAE 2.00000% 20-01.09.50 1 750 000.00 1 450 435.38 0.23
usb FANNIE MAE 2.00000% 20-01.01.51 500 000.00 461 045.41 0.07
usD FANNIE MAE 2.00000% 21-01.02.51 1 775 000.00 1 653 712.68 0.26
usD FANNIE MAE 2.00000% 21-01.02.51 2 200 000.00 2 076 470.32 0.32
usb FANNIE MAE 2.50000% 21-01.08.51 1 100 000.00 1 121 645.91 0.18
usD FANNIE MAE 3.00000% 13-01.08.43 136 385.00 43 978.71 0.01
usD FANNIE MAE 3.00000% 16-01.07.46 1 500 000.00 673 884.03 0.11
usb FANNIE MAE 3.00000% 20-01.06.50 2 250 000.00 1 227 434.27 0.19
usD FANNIE MAE 3.50000% 16-01.08.46 450 000.00 175 144.71 0.03
usD FANNIE MAE 3.50000% 15-01.04.45 200 000.00 97 595.24 0.02
usD FANNIE MAE 3.50000% 16-01.01.46 175 000.00 78 622.31 0.01
usD FANNIE MAE 3.50000% 16-01.12.46 600 000.00 387 882.25 0.06
usD FANNIE MAE 3.50000% 18-01.03.48 250 000.00 77 037.88 0.01
usD FANNIE MAE 3.50000% 18-01.07.48 350 000.00 115 633.56 0.02
usD FANNIE MAE 3.50000% 17-01.08.47 650 000.00 149 242.35 0.02
usD FANNIE MAE 4.00000% 10-01.01.41 1 357 002.00 126 751.75 0.02
usD FANNIE MAE 4.00000% 11-01.01.41 1 584 763.00 160 583.58 0.03
usD FANNIE MAE 4.00000% 16-01.02.46 1 025 000.00 189 128.68 0.03
usD FANNIE MAE 4.00000% 15-01.08.45 1 575 000.00 667 080.58 0.10
usD FANNIE MAE 4.00000% 14-01.11.44 400 000.00 147 547.44 0.02
usD FANNIE MAE 4.00000% 11-01.02.41 938 348.00 86 241.41 0.01
usb FANNIE MAE 4.00000% 11-01.02.41 2 969 225.00 300 278.44 0.05
usD FANNIE MAE 4.50000% 15-01.06.44 465 000.00 131 821.44 0.02
usD FANNIE MAE 4.50000% 16-01.07.44 350 000.00 88 803.53 0.01
usb FANNIE MAE 4.50000% 11-01.04.41 1 629 000.00 103 414.18 0.02
usD FANNIE MAE 5.00000% 11-01.01.41 589 000.00 54 971.59 0.01
usD FANNIE MAE 5.00000% 10-01.08.40 50 000.00 2 932.38 0.00
usb FANNIE MAE 5.50000% 15-01.01.39 425 000.00 116 012.70 0.02
usD FANNIE MAE 5.50000% 07-01.04.37 1 242 395.00 66 676.39 0.01
usD FANNIE MAE POOL 2.00000% 21-01.10.51 3 075 000.00 3 076 578.06 0.48
usD FANNIE MAE POOL 2.50000% 21-01.10.51 3 000 000.00 3 083 375.10 0.48
usD FREDDIE MAC 2.00000% 21-01.10.51 3 075 000.00 3 076 578.12 0.48
usD FREDDIE MAC 2.50000% 20-01.10.50 625 000.00 563 371.33 0.09
usb FREDDIE MAC 3.00000% 16-01.09.46 975 000.00 296 361.87 0.05
usD FREDDIE MAC 3.00000% 16-01.10.46 1 200 000.00 577 189.41 0.09
usD FREDDIE MAC 3.00000% 18-01.04.47 2 125 000.00 819 031.95 0.13
usb FREDDIE MAC 3.50000% 16-01.08.46 600 000.00 146 776.64 0.02
usD FREDDIE MAC 3.50000% 15-01.06.45 350 000.00 163 961.31 0.03
usD FREDDIE MAC 4.00000% 17-01.11.47 325 000.00 83 542.19 0.01
usb FREDDIE MAC 4.00000% 17-01.08.47 450 000.00 125 573.37 0.02
usD FREDDIE MAC 4.00000% 17-01.11.47 475 000.00 141 970.73 0.02

173/342



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

usD FREDDIE MAC 4.50000% 11-01.03.41 2 647 244.00 161 075.03 0.03
usb FREDDIE MAC 4.50000% 11-01.09.41 1 120 431.00 66 271.20 0.01
usD FREDDIE MAC 5.00000% 05-01.05.35 11 775 000.00 176 838.93 0.03
usD FREDDIE MAC 5.50000% 14-01.06.41 575 000.00 94 892.16 0.01
usb FREDDIE MAC POOL 2.50000% 21-01.10.51 3 000 000.00 3 083 413.32 0.48
usD GINNIE MAE 3.00000% 16-01.08.46 1 925 000.00 501 055.42 0.08
usD GINNIE MAE 3.50000% 12-01.08.42 1 300 000.00 350 639.30 0.05
usD GINNIE MAE 3.50000% 18-01.01.48 525 000.00 141 215.63 0.02
usD GINNIE MAE 4.50000% 11-01.05.41 1 141 511.00 77 552.90 0.01
usD GINNIE MAE 5.50000% 11-01.06.41 1 219 909.00 11 600.89 0.00
usD GINNIE MAE 5.50000% 08-01.12.38 1 706 205.00 40 426.54 0.01
usD GINNIE MAE 5.50000% 10-01.03.40 1 357 167.00 45 366.24 0.01
usb GINNIE MAE 5.50000% 08-01.01.38 1 053 419.00 125 675.70 0.02
usD GINNIE MAE 6.50000% 07-01.06.37 8 288 862.00 440 226.66 0.07
usD GINNIE MAE 6.50000% 08-01.10.38 8 474 348.00 42 356.81 0.01
usD HILTON USA TRUST-144-SUB 3.32284% 16-01.11.35 400 000.00 399 931.08 0.06
usD JPMBB COMMERCIAL MTG SEC TRUST-SUB 3.79960% 14-01.01.48 660 000.00 698 655.28 0.11
usD MORGAN STANLEY BOA MERR LYH TRT 15-C24 3.73200% 15-01.05.48 170 000.00 183 329.38 0.03
usb MSBAM LYNCH TRUST-SUB 3.99400% 16-01.12.49 700 000.00 759 295.39 0.12
usD WELLS FARGO COMMERCIAL MORTGAGE TRUST 4.21200% 18-01.05.51 200 000.00 225 603.52 0.04
usD WF-RBS COMMERCIAL MORTGAGE TRUST-SUB 4.10100% 14-01.03.47 260 320.00 276 413.04 0.04

35 776 680.38 5.60

35 776 680.38 5.60
usD ANGEL OAK MORTGAGE TRUST I LLC-144A VAR 18-01.09.48 200 000.00 25 904.01 0.00
usb BAMLL COMMERCIAL MORTGAGE-144A VAR 15-01.04.33 700 000.00 727 194.51 0.11
usD BX TRUST-144A 1M LIBOR+80BP 18-15.05.35 350 000.00 349 781.36 0.05
usD CD MORTGAGE TRUST FLR 17-01.11.50 230 000.00 248 095.11 0.04
usD CHT COSMO MORTGAGE TRUST-144A-SUB 1M LIBOR+225BP 17-15.11.36 550 000.00 549 826.37 0.09
usb CORE TRUST 2019-CORE-144A-SUB 1M LIBOR+88BP 19-15.12.31 1 700 000.00 279 020.98 0.04
usb DBGS MORTGAGE TRUST-144A 1M LIBOR+80.3BP 18-15.05.35 325 000.00 301 638.34 0.05
usD FREMF MORTGAGE TRUST-144A-SUB VAR 17-01.05.50 200 000.00 218 175.98 0.03
usD GS MORTGAGE SECUR CORPIN 4.560%/VAR 18-01.07.51 168 000.00 184 071.47 0.03
usD GS MORTGAGE SECURITIES TRUST 4.047%/VAR 17-01.03.50 325 000.00 350 428.39 0.06
usD GS MORTGAGE SECURITIES TRUST-144A VAR 17-01.01.43 650 000.00 706 794.21 0.11
usD JPMCC COMMERCIAL MORTGAGE SEC TRUST VAR 17-01.09.50 220 000.00 229 654.13 0.04
usD JPMDB COMRCIAL MOTGE SECURTIES TRST 3.985%/VAR 17-01.10.50 650 000.00 700 130.60 0.11
usD MAD MORTGAGE TRUST-144A 3.478%/VAR 17-01.08.34 370 000.00 376 934.32 0.06
usD MAD MORTGAGE TRUST-144A 3.599%/VAR 17-01.08.34 450 000.00 458 650.08 0.07
usD MORGAN STANLEY BOA ML TRT 2015-C24-SUB VAR 15-01.05.48 500 000.00 537 155.40 0.08
usD MSCG TRUST 2018-SELF-144A-SUB 1M LIBOR+90BP 18-15.10.37 495 000.00 494 843.38 0.08
usb STACR 2018-DNA3-144A 1M LIBOR+75BP 18-25.09.48 130 000.00 307.05 0.00
usb STRUCTURED AGENCY CR DN 1M LIBOR+120BP 17-25.10.29 2 181 564.00 250 920.70 0.04
usD STRUCTURED AGENCY CR DN 1M LIBOR+75BP 17-25.03.30 425 000.00 32 506.92 0.01
usD WELLS FARGO COMMERCIAL MORTGAGE TRUST-SUB FLR 18-01.05.51 300 000.00 330 659.13 0.05

7 352 692.44 1.15

7 352 692.44 1.15
usD ABBVIE INC 4.40000% 13-06.11.42 310 000.00 372 246.24 0.06
usD AVOLON HOLDINGS FUNDING LTD-144A 2.12500% 21-21.02.26 340 000.00 335 325.00 0.05
usb BNP PARIBAS-144A 4.40000% 18-14.08.28 295 000.00 333 952.24 0.05
usD BROADCOM INC 3.15000% 20-15.11.25 94 000.00 99 255.99 0.02
usD CARRIER GLOBAL CORP 2.72200% 20-15.02.30 195 000.00 200 126.18 0.03
usD CCO LLC/CAPITAL 5.37500% 17-01.05.47 110 000.00 133 353.52 0.02
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usD CHEVRON PHILLIPS CHEMICAL CO LLC-144A 5.12500% 20-01.04.25 285 000.00 320 692.02 0.05
usD CITIGROUP INC-SUB 4.60000% 16-09.03.26 140 000.00 156 155.02 0.02
usD COLONIAL ENTERPRISES INC-144A 3.25000% 20-15.05.30 290 000.00 310 321.47 0.05
usD DELL INTERNATIONAL LLC / EMC CORP 5.85000% 21-15.07.25 200 000.00 229 867.78 0.04
usD DELL INTERNATIONAL LLC / EMC CORP 5.30000% 21-01.10.29 600 000.00 721 710.00 0.11
usD GLENCORE FUNDING LLC-144A 4.87500% 19-12.03.29 260 000.00 297 403.36 0.05
usD INFOR INC-144A 1.75000% 20-15.07.25 180 000.00 181 409.89 0.03
usD LUNDIN ENERGY FINANCE BV-144A 2.00000% 21-15.07.26 200 000.00 199 282.27 0.03
usD MORGAN STANLEY 6.37500% 12-24.07.42 360 000.00 548 545.27 0.09
usD MPLX LP 4.25000% 20-01.12.27 105 000.00 117 056.80 0.02
usD NXP BV / NXP FDNG LLC / NXP USA-144A 3.15000% 20-01.05.27 200 000.00 211 191.86 0.03
usD NXP BV / NXP FDNG LLC / NXP USA-144A 2.70000% 20-01.05.25 80 000.00 83 074.42 0.01
usD ONCOR ELECTRIC DELIVERY CO 3.70000% 19-15.11.28 80 000.00 89 278.42 0.01
usD OTIS WORLDWIDE CORP 2.56500% 20-15.02.30 270 000.00 275 368.61 0.04
usD SOUTHWESTERN ELECTRIC POWER 6.20000% 10-15.03.40 320 000.00 445 634.13 0.07
usD STATE STREET CORP 2.90100% 20-30.03.26 375 000.00 395 564.53 0.06
usD TEACHERS INSURANCESANNUITY ASS-144A-SUB 4.90000% 14-15.09.44 1 090 000.00 1 425 655.50 0.22
usD TECK RESOURCES LTD 3.90000% 20-15.07.30 115 000.00 124 741.52 0.02
usD TRITON CONTAINER INTERNATIONAL LTD-144A 2.05000% 21-15.04.26 420 000.00 418 866.00 0.07
usD VIRGINIA ELECTRIC & POWER CO 4.00000% 16-15.11.46 195 000.00 230 542.93 0.04
usD XCEL ENERGY INC 4.80000% 11-15.09.41 290 000.00 357 689.73 0.06

8 614 310.70 1.35

8 614 310.70 1.35

AUD AURIZON FINANCE PTY LTD 3.00000% 21-09.03.28 1 020 000.00 729 340.48 0.11
729 340.48 0.11

GBP NATIONAL GRID ELECTRICITY TRANSMISSION 4.00000% 12-08.06.27 330 000.00 506 172.33 0.08
506 172.33 0.08

1 235 512.81 0.19

usD AUSTRALIA & NEW ZEALAND BANK-REG-S-SUB 2.950%VAR 20-22.07.30 240 000.00 247 261.03 0.04
247 261.03 0.04

247 261.03 0.04

usD DUKE ENERGY CAROLINAS LLC 4.00000% 12-30.09.42 250 000.00 287 584.00 0.04
usD FIVE CORNERS FUNDING TRUST-144A 4.41900% 13-15.11.23 340 000.00 364 816.12 .06
652 400.12 0.10

o

652 400.12 0.10

JPY JAPAN 0.100%/CP1 LINKED 19-10.03.29 2 612 000 000.00 23 841 573.44 3.73
23 841 573.44 3.73

NZD NEW ZEALAND 2.500%/CP1 LINKED 17-20.09.40 2 660 000.00 2 653 639.79 0.42
NZD NEW ZEALAND 3.000%/CP1 LINKED 13-20.09.30 10 680 000.00 10 463 614.26 .64
13 117 254.05 2.06

[N
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usD SCENTRE GROUP TRUST 2-REG-S-SUB 4.750%/VAR 20-24.09.80 315 000.00 332 776.39 0.05
332 776.39 0.05

37 291 603.88 5.84

102 980 428.03 16.11

usD BANK OF AMERICA MTGE SECS-SUB 6.00000% 07-01.01.37 4 053 000.00 5.50 0.00
usD DBGS 2018-BIOD MORTGAGE TRUST-SUB 4.76400% 18-01.10.51 200 000.00 229 790.42 .04
229 795.92 0.04

o

229 795.92 0.04

CAD PSP CAPITAL INC 0.90000% 20-15.06.26 4 300 000.00 3 341 515.06 0.52
3 341 515.06 0.52

3 341 515.06 0.52

3 571 310.98 0.56

usD BROADCOM INC-144A 1.95000% 21-15.02.28 400 000.00 391 889.52 0.06
usD BROADCOM INC-144A 2.60000% 21-15.02.33 1 630 000.00 1 570 576.82 0.25
usD BROADCOM INC-144A 3.41900% 21-15.04.33 506 000.00 522 452.51 0.08
usD COMCAST CORP-144A 2.93700% 21-01.11.56 332 000.00 320 117.20 0.05
usD LUNDIN ENERGY FINANCE BV-144A 3.10000% 21-15.07.31 200 000.00 201 553.96 0.03
usD TRITON CONTAINER INTERNATIONAL LTD-144A 1.15000% 21-07.06.24 145 000.00 143 803.75 0.02

3 150 393.76 0.49

3 150 393.76 0.49

3 150 393.76 0.49

2010 12 17 41 (e) ucITs/ Ucls
EUR  UBS (LUX) BOND FUND - EURO HIGH YIELD (EUR) 1-X-ACC 250.00 41 400.62 0.01
USD  UBS (LUX) BOND SICAV - USD HIGH YIELD U-X-ACC 2.00 44 116.96 0.01
USD  UBS (LUX) BOND SICAV - ASIAN HIGH YIELD (USD) I-X-DIST 67 000.00 5 468 540.00 0.85
5 554 057.58 0.87
5 554 057.58 0.87
2010 12 17 41 (De)
UcITS/ UCls 5 554 057.58 0.87

589 920 039.21 92.30
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To Be Announced "TBA"

TBA

usb FANNIE MAE 3.00000% NOV 21 10.11.21 6 000 000.00 -18 245.64 0.00
usb FANNIE MAE 2.50000% NOV 21 10.11.21 4 625 000.00 -11 149.15 0.00
usb GINNIE MAE 2.50000% NOV 21 18.11.21 5 675 000.00 -21 332.77 -0.01
usb FANNIE MAE 2.00000% SEP 21 10.11.21 5 525 000.00 -20 121.39 0.00
usb GINNIE MAE 2.00000% NOV 21 18.11.21 2 350 000.00 -7 740.31 0.00
TBA -78 589.26 -0.01
To Be Announced '"TBA" -78 589.26 -0.01
EUR EURO-BUND FUTURE 08.12.21 135.00 -692 093.36 -0.11
EUR EURO-BOBL FUTURE 08.12.21 43.00 -100 518.73 -0.02
EUR EURO-BUXL FUTURE 08.12.21 -38.00 41 336.97 0.01
AUD AUSTRALIA 10YR BOND FUTURE 15.12.21 42.00 -289 208.08 -0.05
JPY JAPAN GOVERNMENT 10Y BOND (OSE) FUTURE 13.12.21 -2.00 8 068.41 0.01
CAD CAN 10YR BOND FUTURE 20.12.21 18.00 -80 884.19 -0.01
usb US ULTRA LONG BOND (CBT) FUTURE 21.12.21 -9.00 -6 750.00 0.00
usb US 10YR TREASURY NOTE FUTURE 21.12.21 77.00 -173 031.27 -0.03
usb US 5YR TREASURY NOTE FUTURE 31.12.21 80.00 -125 500.04 -0.02
usb US 10YR ULTRA NOTE FUTURE 21.12.21 -41.00 92 890.63 0.01

-1 325 689.66 -0.21

-1 325 689.66 -0.21

-1 325 689.66 -0.21
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usb 64 032 071.54 CNY 415 280 000.00 4.11.2021 -824 773.51 -0.13
usD 11 145 563.01 KRW 13 228 000 000.00 4.11.2021 -145 892.91 -0.02
usD 11 153 886.87 AUD 15 395 000.00 4.11.2021 -409 482.37 -0.06
GBP 22 411 500.00 usD 30 436 766.80 4.11.2021 283 931.29 0.03
usD 26 713 571.29 GBP 19 670 000.00 4.11.2021 -249 199.23 -0.04
EUR 162 336 600.00 usD 188 619 772.16 4.11.2021 -743 080.54 -0.12
usb 131 841 405.74 EUR 113 470 000.00 4.11.2021 519 398.27 0.08
usD 55 378 690.73 JPY 6 160 500 000.00 4.11.2021 1 349 799.21 0.21
usD 20 551 888.94 NZD 29 520 000.00 4.11.2021 -573 154.38 -0.09
JPY 5 306 048 000.00 usD 47 697 750.38 4.11.2021 -1 162 584.11 -0.18
usD 26 994 944.20 CAD 34 075 000.00 4.11.2021 -494 804.12 -0.08
CHF 107 515 600.00 usD 115 924 208.86 4.11.2021 1 750 418.21 0.27
usb 1 208 506.57 CHF 1 119 600.00 4.11.2021 -16 883.16 0.00
usD 293 501.71 GBP 215 100.00 4.11.2021 -1 347.91 0.00
usD 335 820.50 GBP 246 600.00 4.11.2021 -2 207.93 0.00
GBP 4 720 900.00 usD 6 435 452.99 4.11.2021 35 749.01 0.01
EUR 850 000.00 usD 981 809.59 4.11.2021 1 919.20 0.00
EUR 938 700.00 usD 1 093 743.86 4.11.2021 -7 360.07 0.00
CHF 611 700.00 usD 668 011.57 4.11.2021 1 487.27 0.00
JPY 27 673 800.00 usD 243 224.00 4.11.2021 -518.90 0.00
CAD 940 000.00 usD 760 927.44 4.11.2021 -2 589.56 0.00
usD 24 163 634.36 EUR 20 838 000.00 4.11.2021 47 233.62 0.01
CNY 415 280 000.00 usD 64 902 711.57 4.11.2021 -45 866.52 -0.01
usb 64 738 803.06 CNY 415 280 000.00 6.12.2021 85 992.38 0.01
KRW 13 228 000 000.00 usD 11 303 857.39 4.11.2021 -12 401.47 0.00
usD 11 292 759.76 KRW 13 228 000 000.00 6.12.2021 37 482.44 0.01
GBP 5 300 000.00 usD 7 292 889.04 4.11.2021 -27 882.24 0.00
CAD 1 800 000.00 usD 1 456 016.53 4.11.2021 -3 880.16 0.00
usD 194 643.49 GBP 141 000.00 4.11.2021 1 366.89 0.00
-609 131.30 -0.10
34 924 062.07* 5.46
16 286 028.37 2.56
639 116 719.43  100.00

*2021 10 31 JP 888,000.00
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2021 10 31

usD ABU DHABI,GOVERNMENT OF-REG-S 3.12500% 16-03.05.26 5 000 000.00 5 356 250.00 0.40
usD AFRICAN DEVELOPMENT BANK 3.00000% 18-20.09.23 7 000 000.00 7 323 809.22 0.54
usD APPLE INC 0.70000% 21-08.02.26 7 000 000.00 6 861 639.82 0.51
usD APPLE INC 2.40000% 13-03.05.23 2 800 000.00 2 878 538.80 0.21
usb APPLE INC 3.20000% 15-13.05.25 13 500 000.00 14 451 479.46 1.07
usD ASIAN DEVELOPMENT BANK 2.62500% 19-30.01.24 4 100 000.00 4 281 548.00 0.32
usD ASIAN INFRAS INVEST BANK/THE 0.50000% 21-30.10.24 4 165 000.00 4 125 367.07 0.31
usD BANK OF ENGLAND-REG-S 0.50000% 20-28.04.23 6 200 000.00 6 203 955.60 0.46
usD BANQUE FEDERATIVE DU CRT MUT SA-REG-S 1.60400% 21-04.10.26 5 000 000.00 4 983 125.85 0.37
usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.75000% 17-10.03.22 3 000 000.00 3 026 104.95 0.22
usb COMMONWEALTH BANK OF AUSTRALIA-REG-S 1.12500% 21-15.06.26 5 000 000.00 4 918 434.50 0.36
usD COUNCIL OF EUROPE DEVELOPMENT BK 1.37500% 20-27.02.25 10 000 000.00 10 136 515.19 0.75
usD CPPIB CAPITAL INC-REG-S 1.25000% 20-04.03.25 7 500 000.00 7 568 845.35 0.56
usb DEXIA CREDIT LOCAL SA-REG-S 0.50000% 21-16.07.24 5 000 000.00 4 955 418.00 0.37
usD EQUINOR ASA 1.75000% 20-22.01.26 6 000 000.00 6 085 003.56 0.45
usD EQUINOR ASA 2.45000% 12-17.01.23 3 400 000.00 3 478 026.70 0.26
usD EUROPEAN INVESTMENT BANK 0.62500% 20-25.07.25 9 300 000.00 9 172 274.18 0.68
usD EUROPEAN STABILITY MECHANISM-REG-S 0.25000% 21-08.09.23 6 000 000.00 5 965 100.22 0.44
usD EXXON MOBIL CORP 2.99200% 20-19.03.25 8 200 000.00 8 668 207.05 0.64
usD INTERNATIONAL BK FOR RECONST & DEV 0.87500% 21-15.07.26 5 000 000.00 4 919 545.11 0.36
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.62500% 20-15.01.25 15 000 000.00 15 340 059.90 1.14
usD JOHNSON & JOHNSON 2.05000% 16-01.03.23 2 000 000.00 2 038 044.38 0.15
usD KOMMUNALBANKEN AS-REG-S 0.87500% 20-12.03.25 7 000 000.00 6 974 646.00 0.52
usD KOREA DEVELOPMENT BANK 3.00000% 12-14.09.22 9 000 000.00 9 187 312.50 0.68
usD KOREA DEVELOPMENT BANK 2.62500% 17-27.02.22 9 200 000.00 9 250 600.00 0.69
usD KOREA EXPRESSWAY CORP-REG-S 1.12500% 21-17.05.26 7 000 000.00 6 863 780.00 0.51
usD KREDITANSTALT FUER WIEDERAUFBAU 2.00000% 15-02.05.25 5 000 000.00 5 180 491.70 0.38
usD MICROSOFT CORP 2.87500% 17-06.02.24 7 000 000.00 7 322 002.73 0.54
usD NATIONAL AUSTRALIA BANK LTD/NY 2.50000% 16-12.07.26 2 700 000.00 2 834 141.40 0.21
usD NESTLE HOLDINGS INC-REG-S 0.62500% 20-15.01.26 4 100 000.00 3 983 443.48 0.30
usD NORDIC INVESTMENT BANK 2.87500% 18-19.07.23 8 200 000.00 8 529 641.23 0.63
usD NORDIC INVESTMENT BANK 2.25000% 19-21.05.24 6 600 000.00 6 850 932.00 0.51
usD NOVARTIS CAPITAL CORP 2.40000% 12-21.09.22 2 000 000.00 2 037 293.38 0.15
usD NOVARTIS CAPITAL CORP 2.40000% 17-17.05.22 2 000 000.00 2 019 831.72 0.15
usD OMERS FINANCE TRUST CP-REG-S 1.10000% 21-26.03.26 1 000 000.00 991 981.42 0.07
usD ONTARIO, PROVINCE OF 0.62500% 21-21.01.26 7 000 000.00 6 837 320.00 0.51
usD PROCTER & GAMBLE CO 2.15000% 17-11.08.22 5 000 000.00 5 072 348.35 0.38
usD PSP CAPITAL INC-REG-S 1.00000% 21-29.06.26 6 500 000.00 6 422 011.44 0.48
usD PSP CAPITAL INC-REG-S 0.50000% 21-15.09.24 2 800 000.00 2 770 792.21 0.21
usD QATAR PETROLEUM-REG-S 1.37500% 21-12.09.26 2 500 000.00 2 462 500.00 0.18
usD QATAR, STATE OF-REG-S 3.40000% 20-16.04.25 7 500 000.00 8 012 343.75 0.59
usD QUEBEC, PROVINCE OF 2.62500% 13-13.02.23 3 300 000.00 3 393 520.55 0.25
usD TEMASEK FINANCIAL I LTD-REG-S 2.37500% 12-23.01.23 6 000 000.00 6 134 184.00 0.45
usD TSMC GLOBAL LTD-REG-S 1.25000% 21-23.04.26 8 000 000.00 7 848 720.00 0.58
usD UBS AG LONDON BRANCH-REG-S 1.25000% 21-01.06.26 1 000 000.00 985 719.93 0.07
usD UBS AG/LONDON-REG-S 0.70000% 21-09.08.24 5 000 000.00 4 968 164.95 0.37
usD WESTPAC BANKING CORP 1.15000% 21-03.06.26 1 000 000.00 985 671.70 0.07

270 656 687.35 20.05

270 656 687.35 20.05
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usb DNB BANK ASA-REG-S 0.856%/VAR 21-30.09.25 10 975 000.00 10 897 931.56 0.81
10 897 931.56 0.81

10 897 931.56 0.81

usD AAREAL BANK AG-REG-S 0.62500% 21-14.02.25 13 000 000.00 12 752 099.62 0.94
usD ABU DHABI, EMIRATE OF-REG-S 2.50000% 20-16.04.25 8 200 000.00 8 560 800.00 0.63
usD AFRICAN DEVELOPMENT BANK 0.87500% 21-22.07.26 3 000 000.00 2 948 100.00 0.22
usD AGENCE FRANCAISE DE DEVELOPPEMENT-REG-S 0.62500% 21-22.01.26 2 000 000.00 1 950 680.00 0.14
usD ARAB PETROLEUM INVESTMENTS CORP-REG-S 1.46000% 20-30.06.25 500 000.00 500 387.00 0.04
usD ARAB PETROLEUM INVESTMENTS CORP-REG-S 1.26000% 21-10.02.26 800 000.00 795 376.00 0.06
usD ASIAN DEVELOPMENT BANK 0.50000% 21-04.02.26 6 000 000.00 5 842 891.86 0.43
usD ASIAN DEVELOPMENT BANK 0.62500% 21-08.10.24 3 250 000.00 3 226 506.98 0.24
usD AUSTRALIA & NEW ZEALAND BANKING GRP/NY 3.70000% 15-16.11.25 1 905 000.00 2 082 310.16 0.15
usD BNG BANK NV-REG-S 0.87500% 21-18.05.26 3 000 000.00 2 956 096.02 0.22
usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 3.25000% 18-20.07.23 870 000.00 909 241.17 0.07
usD DEUTSCHE PFANDBRIEFBANK AG-REG-S 0.50000% 21-19.01.24 6 000 000.00 5 940 531.30 0.44
usD EMIRATES DEVELOPMENT BANK PJSC-REG-S 3.51600% 19-06.03.24 1 000 000.00 1 055 312.50 0.08
usD ERSTE ABWICKLUNGSANSTALT-REG-S 0.87500% 21-30.10.24 7 400 000.00 7 415 856.72 0.55
usD EUROCLEAR BANK-REG-S 1.26100% 21-03.08.26 20 000 000.00 19 584 851.00 1.45
usD HONG KONG GOVERNMEN INT BD-REG-S 0.62500% 21-02.02.26 5 000 000.00 4 856 392.46 0.36
usD INTER-AMERICAN DEVELOPMENT BANK 0.87500% 21-20.04.26 7 000 000.00 6 906 934.58 0.51
usD INTERNATIONAL FINANCE CORP 2.87500% 18-31.07.23 5 000 000.00 5 206 950.55 0.39
usb INTERNATIONAL FINANCE CORP 0.37500% 20-16.07.25 2 000 000.00 1 954 004.68 0.15
usD INTERNATIONAL FINANCE CORP 0.75000% 21-08.10.26 8 000 000.00 7 798 924.08 0.58
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.12500% 15-03.03.25 6 000 000.00 6 234 960.00 0.46
usD KOMMUNINVEST I SVERIGE AB-REG-S 0.62500% 21-15.09.25 5 000 000.00 4 911 480.00 0.36
usD KREDITANSTALT FUER WIEDERAUFBAU-REG-S 0.12500% 21-16.05.23 8 000 000.00 7 956 665.12 0.59
usD LANDESBANK BADEN-WUERTTEMBERG-REG-S 2.37500% 19-31.05.22 2 550 000.00 2 580 885.59 0.19
usD MDGH - GMTN BV-REG-S 2.50000% 20-21.05.26 8 250 000.00 8 528 437.50 0.63
usD MUNICIPALITY FINANCE PLC-REG-S 0.87500% 21-02.09.26 9 000 000.00 8 830 807.02 0.65
usD NESTLE HOLDINGS INC-REG-S 2.37500% 17-17.11.22 8 200 000.00 8 373 266.00 0.62
usb NEW DEVELOPMENT BANK/THE-REG-S 1.12500% 21-27.04.26 7 000 000.00 6 911 770.11 0.51
usD NEW DEVELOPMENT BANK/THE-REG-S 0.62500% 21-22.07.24 5 000 000.00 4 953 209.50 0.37
usD OESTERREICHISCHE KONTROLLBANK AG 0.50000% 21-16.09.24 3 500 000.00 3 465 945.00 0.26
usD PSA TREASURY PTE LTD-REG-S 2.50000% 16-12.04.26 3 850 000.00 3 997 776.47 0.30
usD SFIL SA-REG-S 0.62500% 21-09.02.26 5 000 000.00 4 866 661.90 0.36
usD SP POWERASSETS LTD-REG-S 2.70000% 12-14.09.22 3 000 000.00 3 053 823.30 0.23
usD SUMITOMO MITSUI BANKING CORP-REG-S 2.44000% 19-18.06.24 11 550 000.00 11 966 923.81 0.89
usD UBS AG/LONDON-144A 0.45000% 21-09.02.24 555 000.00 548 259.51 0.04
usD UNITED OVERSEAS BANK LTD-REG-S 1.25000% 21-14.04.26 900 000.00 889 819.72 0.07
usD UNITED OVERSEAS BANK LTD-REG-S 1.62500% 19-05.09.22 9 700 000.00 9 781 480.00 0.72

201 096 417.23 14.90

201 096 417.23 14.90
usD AFRICAN DEVELOPMENT BANK 7.37500% 93-06.04.23 7 475 000.00 8 197 677.02 0.61
usD ALBERTA, PROVINCE OF 2.95000% 19-23.01.24 4 100 000.00 4 302 437.67 0.32
usD ASIAN INFRASTRUCTURE INVESTMENT BNK/THE 2.25000% 19-16.05.24 8 200 000.00 8 508 659.23 0.63
usb BANK OF NOVA SCOTIA/THE-REG-S 1.18800% 21-13.10.26 10 000 000.00 9 883 751.80 0.73
usD BRITISH COLUMBIA, PROVINCE OF 2.25000% 16-02.06.26 3 800 000.00 3 971 570.00 0.29
usb DBS BANK LTD-REG-S 3.30000% 18-27.11.21 10 600 000.00 10 620 196.18 0.79
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usb EUROPEAN INVESTMENT BANK 0.375% 21-24.07.24 5 000 000.00 4 950 250.00 0.37
uUsD EUROPEAN INVESTMENT BANK 0.75000% 21-26.10.26 10 000 000.00 9 762 426.30 0.72
usb FAB SUKUK CO LTD-REG-S 3.62500% 18-05.03.23 2 000 000.00 2 078 500.00 0.15
usb FAB SUKUK CO LTD-REG-S 1.41100% 21-14.01.26 2 000 000.00 1 985 624.99 0.15
uUsD IDB TRUST SERVICES LTD-REG-S 2.84300% 19-25.04.24 5 000 000.00 5 225 000.00 0.39
usb IDB TRUST SERVICES LTD-REG-S 0.90800% 20-25.06.25 4 100 000.00 4 039 082.20 0.30
usb ING BANK NV-REG-S 2.62500% 12-05.12.22 25 850 000.00 26 460 421.90 1.96
usb INTER-AMERICAN DEVELOPMENT BANK 2.12500% 15-15.01.25 7 000 000.00 7 274 461.88 0.54
usb INTERNATIONAL FINANCE CORP 0.50000% 20-20.03.23 5 000 000.00 5 006 923.80 0.37
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 0.37500% 20-28.07.25 9 000 000.00 8 795 736.63 0.65
uUsD KOREA DEVELOPMENT BANK 0.80000% 21-19.07.26 5 000 000.00 4 847 850.00 0.36
usb KOREA NATIONAL OIL CORP-REG-S 0.87500% 20-05.10.25 7 000 000.00 6 818 370.30 0.51
usb KREDITANSTALT FUER WIEDERAUFBAU 0.37500% 20-18.07.25 5 000 000.00 4 879 920.50 0.36
usb MICROSOFT CORP 2.40000% 16-08.08.26 4 955 000.00 5 197 901.63 0.39
usb NATIONAL AUSTRALIA BANK LTD/NY 3.37500% 16-14.01.26 5 000 000.00 5 410 256.00 0.40
uUsD ONTARIO, PROVINCE OF 1.75000% 20-24.01.23 10 000 000.00 10 165 630.39 0.75
usb ROYAL BANK OF CANADA-REG-S 1.90000% 19-23.09.22 10 000 000.00 10 132 484.40 0.75
usb ROYAL BANK OF CANADA REG-S 1.05000% 21-14.09.26 5 000 000.00 4 927 329.25 0.36
uUsD SWEDISH EXPORT CREDIT CORP 0.62500% 21-07.10.24 3 000 000.00 2 977 689.57 0.22
usb WESTPAC BANKING CORP-REG-S 3.15000% 19-16.01.24 16 500 000.00 17 374 582.50 1.29
usb WESTPAC BANKING CORP-REG-S 2.00000% 20-16.01.25 10 000 000.00 10 287 898.00 0.76

204 082 632.14 15.12

204 082 632.14 15.12

T-note

usb AMERICA, UNITED STATES OF 7.12500% 93-15.02.23 1 401 000.00 1 524 080.04 0.11
uUsD AMERICA, UNITED STATES OF 7.50000% 94-15.11.24 4 100 000.00 4 928 968.75 0.37
usb AMERICA, UNITED STATES OF 2.25000% 17-31.10.24 8 200 000.00 8 560 351.54 0.63
usb AMERICA, UNITED STATES OF 2.62500% 18-31.03.25 21 000 000.00 22 228 007.76 1.65
uUsD AMERICA, UNITED STATES OF 2.75000% 18-30.04.23 12 300 000.00 12 739 628.93 0.94
usb AMERICA, UNITED STATES OF 2.87500% 18-31.05.25 28 000 000.00 29 920 625.00 2.22
usb AMERICA, UNITED STATES OF 2.87500% 18-30.11.23 8 200 000.00 8 596 226.54 0.64
usD AMERICA, UNITED STATES OF 2.50000% 19-31.01.24 5 300 000.00 5 526 285.14 0.41
usb AMERICA, UNITED STATES OF 2.50000% 19-28.02.26 10 000 000.00 10 592 578.11 0.78
usb AMERICA, UNITED STATES OF 2.25000% 19-30.04.24 12 300 000.00 12 784 792.93 0.95
usb AMERICA, UNITED STATES OF 2.00000% 15-15.08.25 28 900 000.00 29 993 910.09 2.22
usb AMERICA, UNITED STATES OF 1.62500% 16-15.02.26 4 000 000.00 4 088 906.24 0.30
usb AMERICA, UNITED STATES OF 1.37500% 16-30.09.23 12 300 000.00 12 509 003.94 0.93
uUsD AMERICA, UNITED STATES OF 1.62500% 16-31.10.23 9 300 000.00 9 505 980.49 0.70
usb AMERICA, UNITED STATES OF 2.00000% 13-15.02.23 9 000 000.00 9 200 039.04 0.68
usb AMERICA, UNITED STATES OF 2.25000% 17-31.12.23 8 200 000.00 8 496 289.04 0.63
uUsD AMERICA, UNITED STATES OF 2.25000% 17-31.01.24 8 000 000.00 8 298 124.96 0.62
usb AMERICA, UNITED STATES OF 1.75000% 13-15.05.23 12 300 000.00 12 560 414.12 0.93
usb AMERICA, UNITED STATES OF 2.50000% 13-15.08.23 9 000 000.00 9 329 414.04 0.69
uUsD AMERICA, UNITED STATES OF 2.25000% 17-29.02.24 5 300 000.00 5 486 742.21 0.41
usb AMERICA, UNITED STATES OF 2.12500% 17-31.03.24 6 000 000.00 6 212 578.14 0.46
usb AMERICA, UNITED STATES OF 2.75000% 13-15.11.23 7 000 000.00 7 316 367.17 0.54
uUsD AMERICA, UNITED STATES OF 2.75000% 18-30.06.25 18 500 000.00 19 693 105.51 1.46
usb AMERICA, UNITED STATES OF 2.75000% 18-31.07.23 12 300 000.00 12 797 285.19 0.95
uUsb AMERICA, UNITED STATES OF 1.37500% 19-31.08.26 10 000 000.00 10 096 875.00 0.75
usb AMERICA, UNITED STATES OF 1.25000% 19-31.08.24 12 300 000.00 12 478 734.38 0.92
usb AMERICA, UNITED STATES OF 1.50000% 19-30.09.24 12 300 000.00 12 565 699.18 0.93
uUsD AMERICA, UNITED STATES OF 1.50000% 19-31.10.24 12 300 000.00 12 566 660.19 0.93
usb AMERICA, UNITED STATES OF 1.50000% 19-30.11.24 12 300 000.00 12 563 777.32 0.93
usb AMERICA, UNITED STATES OF 1.75000% 19-31.12.24 30 100 000.00 30 984 187.50 2.30
usD AMERICA, UNITED STATES OF 1.50000% 20-15.01.23 6 000 000.00 6 090 234.36 0.45
usb AMERICA, UNITED STATES OF 1.37500% 20-15.02.23 6 000 000.00 6 084 609.36 0.45
usb AMERICA, UNITED STATES OF 0.25000% 20-15.06.23 10 000 000.00 9 977 734.40 0.74
usD AMERICA, UNITED STATES OF 0.12500% 20-15.07.23 10 000 000.00 9 951 953.10 0.74
usb AMERICA, UNITED STATES OF 0.12500% 20-15.08.23 9 000 000.00 8 950 078.08 0.66
usb AMERICA, UNITED STATES OF 0.12500% 20-15.10.23 9 000 000.00 8 936 367.21 0.66

181/342



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

USD  AMERICA, UNITED STATES OF TB 0.25000% 20-31.10.25 13 000 000.00 12 594 257.78 0.93
USD  AMERICA, UNITED STATES OF 0.25000% 20-15.11.23 5 000 000.00 4 972 656.25 0.37
USD  AMERICA, UNITED STATES OF 0.12500% 20-15.12.23 2 000 000.00 1 982 031.23 0.15
USD  AMERICA, UNITED STATES OF 0.37500% 20-31.12.25 8 000 000.00 7 769 375.04 0.58
USD  AMERICA, UNITED STATES OF TB 0.12500% 21-31.01.23 5 000 000.00 4 991 210.95 0.37
USD  AMERICA, UNITED STATES OF 0.12500% 21-15.02.24 10 000 000.00 9 895 703.10 0.73
USD  AMERICA, UNITED STATES OF 0.12500% 21-28.02.23 9 000 000.00 8 979 609.42 0.67
USD  AMERICA, UNITED STATES OF TIGER STRIP 0.50000% 21-28.02.26 10 000 000.00 9 742 187.50 0.72
USD  AMERICA, UNITED STATES OF TN 0.12500% 21-31.03.23 10 000 000.00 9 971 484.40 0.74
USD  AMERICA, UNITED STATES OF 0.75000% 21-31.05.26 2 500 000.00 2 455 957.02 0.18
USD  AMERICA, UNITED STATES OF 0.25000% 21-15.06.24 10 000 000.00 9 883 984.40 0.73
USD  AMERICA, UNITED STATES OF 0.87500% 21-30.06.26 12 500 000.00 12 335 937.50 0.91
509 711 009.59  37.76

T-note 509 711 009.59  37.76

1196 444 677.87  88.64

USD  BANQUE FEDER DU CREDIT MUTUE-REG-S 2.37500% 19-21.11.24 1 000 000.00 1 034 830.50 0.08
USD  CDP FINANCIAL INC-144A 3.15000% 14-24.07.24 10 000 000.00 10 626 210.00 0.79
USD  FANNIE MAE 0.25000% 20-27.11.23 10 000 000.00 9 947 280.50 0.74
USD  FANNIE MAE 0.50000% 20-07.11.25 5 000 000.00 4 898 289.40 0.36
USD  FREDDIE MAC 0.25000% 20-24.08.23 9 908 000.00 9 868 649.29 0.73
USD  FREDDIE MAC 0.37500% 20-21.07.25 15 000 000.00 14 688 985.65 1.09
USD  NESTLE HOLDINGS INC-REG-S 0.60600% 21-14.09.24 4 000 000.00 3 981 872.36 0.29
USD  NESTLE HOLDINGS INC-REG-S 1.15000% 21-14.01.27 12 500 000.00 12 270 987.00 0.91
67 317 104.70 4.99

67 317 104.70 4.99

USD  INTER-AMERICAN DEVELOPMENT BANK 0.50000% 03-17.04.23 6 000 000.00 5 984 721.42 0.44
5 984 721.42 0.44

5 984 721.42 0.44

USD  FANNIE MAE 1.87500% 16-24.09.26 7 300 000.00 7 539 943.48 0.56
USD  FEDERAL HOME LOAN BANK SYSTEM 0.50000% 20-14.04.25 3 800 000.00 3 747 888.77 0.28
USD  FEDERATION DES CAISSES DESJARDINS-REG-S 1.20000% 21-14.10.26 5 000 000.00 4 942 236.65 0.36
USD  HSBC BANK CANADA-REG-S 0.95000% 20-14.05.23 5 000 000.00 5 029 730.95 0.37
21 259 799.85 1.57

21 259 799.85 1.57

94 561 625.97 7.00
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usD FANNIE MAE 0.37500% 20-25.08.25 15 000 000.00 14 653 894.50 1.09
usD NEW YORK LIFE GLOBAL FUNDING-REG-S 1.10000% 20-05.05.23 2 440 000.00 2 463 085.84 0.18
usD SKANDINAVISKA ENSK BANK-REG-S 0.65000% 21-09.09.24 7 000 000.00 6 927 760.00 0.51
usD SKANDINAVISKA ENSK BANK-REG-S 1.20000% 21-09.09.26 10 000 000.00 9 837 400.00 0.73

33 882 140.34 2.51

33 882 140.34 2.51

33 882 140.34 2.51

usD ROCHE HOLDINGS INC-144A 0.99100% 21-05.03.26 3 000 000.00 2 941 790.25 0.22
2 941 790.25 0.22

2 941 790.25 0.22

2 941 790.25 0.22

1 327 830 234.43 98.37

usD US 5YR TREASURY NOTE FUTURE 31.12.21 -500.00 802 734.55 0.06
802 734.55 0.06

802 734.55 0.06

802 734.55 0.06
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GBP 15 476 800.00 usD 20 922 465.30 1.11.2021 292 358.30 0.02
SGD 3 856 700.00 usD 2 840 704.44 1.11.2021 19 288.14 0.00
JPY 1 044 299 300.00 usD 9 385 771.28 1.11.2021 -227 259.55 -0.02
EUR 428 672 200.00 usD 500 556 669.89 1.11.2021 -4 475 766.51 -0.33
CHF 185 429 300.00 usD 199 796 033.37 1.11.2021 3 136 169.07 0.23
SGD 120 800.00 usD 89 150.27 1.11.2021 430.75 0.00
usD 2 191 843.76 CHF 2 030 400.00 1.11.2021 -30 208.22 0.00
GBP 196 400.00 usD 267 661.46 1.11.2021 1 553.84 0.00
SGD 16 500.00 usb 12 166.29 1.11.2021 69.53 0.00
EUR 1 002 700.00 usD 1 157 417.91 1.11.2021 2 956.66 0.00
usb 5 469 457.56 EUR 4 725 800.00 1.11.2021 525.51 0.00
usD 777 458.11 EUR 670 300.00 1.11.2021 1 753.44 0.00
SGD 11 500.00 usD 8 527.67 1.11.2021 0.32 0.00
CHF 328 700.00 usD 355 782.06 1.11.2021 3 944.34 0.00
usD 118 628.57 GBP 86 400.00 1.11.2021 195.77 0.00
CHF 446 300.00 usD 485 646.60 1.11.2021 2 780.21 0.00
usb 154 764.29 JPY 17 660 300.00 1.11.2021 -116.66 0.00
GBP 53 400.00 usb 73 599.06 1.11.2021 -401.01 0.00
CHF 311 000.00 usD 339 604.44 1.11.2021 751.24 0.00
usb 32 811.49 SGD 44 200.00 1.11.2021 34.33 0.00
GBP 446 000.00 usD 614 270.05 1.11.2021 -2 915.55 0.00
usD 32 302.28 JPY 3 690 100.00 1.11.2021 -59.92 0.00
SGD 52 200.00 usb 38 712.11 1.11.2021 -2.43 0.00
GBP 16 086 200.00 usD 22 103 593.79 29.11.2021 -53 054.46 0.00
SGD 4 013 500.00 usD 2 976 306.13 29.11.2021 -381.20 0.00
JPY 1 022 948 900.00 usD 8 998 841.62 29.11.2021 -25 955.51 0.00
EUR 424 278 800.00 usD 492 430 703.64 29.11.2021 -1 184 741.97 -0.09
CHF 184 484 900.00 usD 201 019 563.15 29.11.2021 1 016 108.18 0.08
usD 1 093 744.46 EUR 947 600.00 29.11.2021 -3 422.48 0.00
CHF 527 600.00 usD 575 551.56 29.11.2021 2 241.10 0.00

-1 523 124.74 -0.11

7 990 475.88 0.59
-415 704.00 -0.03

15 113 605.91 1.12

1 349 798 222.03  100.00
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2021 10 31

usb ABU DHABI CRUDE OIL PIPELINE LLC-REG-S 3.65000% 17-02.11.29 2 000 000.00 2 200 375.00 0.10
usD ABU DHABI,GOVERNMENT OF-REG-S 3.12500% 16-03.05.26 9 400 000.00 10 069 750.00 0.44
usD ABU DHABI,GOVERNMENT OF-REG-S 3.12500% 17-11.10.27 9 200 000.00 9 868 725.00 0.43
usb AIRPORT AUTHORITY-REG-S 1.62500% 21-04.02.31 10 000 000.00 9 567 436.00 0.42
usD ALBERTA, PROVINCE OF 3.30000% 18-15.03.28 7 900 000.00 8 686 385.36 0.38
usD ALBERTA, PROVINCE OF-REG-S 2.05000% 16-17.08.26 1 800 000.00 1 858 165.36 0.08
usb ALPHABET INC 1.99800% 16-15.08.26 20 000 000.00 20 639 092.40 0.90
usD AMAZON.COM INC 1.65000% 21-12.05.28 5 000 000.00 4 983 648.45 0.22
usD AMAZON.COM INC 2.10000% 21-12.05.31 5 000 000.00 5 040 904.85 0.22
usb APPLE INC 1.65000% 20-11.05.30 11 700 000.00 11 367 679.17 0.50
usD APPLE INC 1.65000% 21-08.02.31 7 000 000.00 6 780 012.75 0.30
usD APPLE INC 1.70000% 21-05.08.31 10 000 000.00 9 700 240.00 0.42
usb APPLE INC 2.45000% 16-04.08.26 4 300 000.00 4 503 883.42 0.20
usD APPLE INC 2.90000% 17-12.09.27 16 100 000.00 17 205 250.51 0.75
usD APPLE INC 3.00000% 17-13.11.27 11 700 000.00 12 581 361.47 0.55
usb APPLE INC 3.20000% 17-11.05.27 7 300 000.00 7 920 469.20 0.34
usD APPLE INC 3.35000% 17-09.02.27 10 100 000.00 11 000 036.35 0.48
usD AUTOMATIC DATA PROCESSING INC 1.25000% 20-01.09.30 1 000 000.00 944 030.48 0.04
usb AUTOMATIC DATA PROCESSING INC 1.70000% 21-15.05.28 6 000 000.00 5 968 252.62 0.26
usD BLACKROCK INC 1.90000% 20-28.01.31 7 000 000.00 6 923 236.53 0.30
usD BLACKROCK INC 3.25000% 19-30.04.29 2 000 000.00 2 189 841.04 0.09
usb BRITISH COLUMBIA, PROVINCE OF 1.30000% 21-29.01.31 10 000 000.00 9 637 626.80 0.42
usD CAISSE D"AMORTISSEMENT DE LA DETTE-144A-1.37500% 21-20.01.31 9 000 000.00 8 716 972.14 0.38
usD CME GROUP INC 3.75000% 18-15.06.28 3 500 000.00 3 916 818.18 0.17
usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 1.87500% 21-15.09.31 11 730 000.00 11 382 974.99 0.50
usD CPPIB CAPITAL INC-144A 2.00000% 19-01.11.29 10 000 000.00 10 204 962.00 0.44
usb CPPIB CAPITAL INC-144A 1.25000% 21-28.01.31 3 500 000.00 3 352 984.91 0.15
usD CPPIB CAPITAL INC-REG-S 2.00000% 19-01.11.29 7 300 000.00 7 449 622.26 0.32
usD CPPIB CAPITAL INC-REG-S 1.25000% 21-28.01.31 10 000 000.00 9 579 956.90 0.42
usb DBS GROUP HOLDINGS LTD-REG-S 1.19400% 21-15.03.27 10 000 000.00 9 786 600.00 0.43
usD EQUINOR ASA 2.37500% 20-22.05.30 5 000 000.00 5 121 996.95 0.22
usD EQUINOR ASA 3.62500% 18-10.09.28 14 600 000.00 16 221 806.54 0.71
usb EUROPEAN INVESTMENT BANK 0.87500% 20-17.05.30 5 000 000.00 4 731 871.10 0.21
usD EUROPEAN INVESTMENT BANK 1.25000% 21-14.02.31 24 000 000.00 23 231 137.68 1.01
usD EUROPEAN INVESTMENT BANK 1.62500% 21-13.05.31 3 000 000.00 3 003 253.72 0.13
usb EXPORT-IMPORT BANK OF KOREA 1.12500% 21-29.12.26 2 500 000.00 2 451 125.00 0.11
usD EXXON MOBIL CORP 2.61000% 20-15.10.30 12 000 000.00 12 491 153.40 0.54
usD FANNIE MAE 7.12500% 00-15.01.30 3 000 000.00 4 282 752.54 0.19
usb FINLAND, REPUBLIC OF-REG-S 0.87500% 20-20.05.30 20 000 000.00 18 852 000.00 0.82
usD FREDDIE MAC 6.75000% 99-15.09.29 1 200 000.00 1 657 230.43 0.07
usD INTER-AMERICAN DEVELOPMENT BANK 2.37500% 17-07.07.27 2 900 000.00 3 056 943.36 0.13
usb INTER-AMERICAN DEVELOPMENT BANK 3.12500% 18-18.09.28 7 500 000.00 8 289 840.45 0.36
usb INTER-AMERICAN DEVELOPMENT BANK 2.25000% 19-18.06.29 7 300 000.00 7 660 614.38 0.33
usD INTERNATIONAL BK FOR RECONST& DEVELOP 1.62500% 21-03.11.31 14 400 000.00 14 340 349.15 0.63
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 1.75000% 19-23.10.29 10 200 000.00 10 322 559.83 0.45
usD JOHNSON & JOHNSON 1.30000% 20-01.09.30 5 000 000.00 4 790 270.80 0.21
usD JOHNSON & JOHNSON 2.95000% 17-03.03.27 14 600 000.00 15 737 179.54 0.69
usD KOMMUNALBANKEN AS-REG-S 1.12500% 20-14.06.30 4 100 000.00 3 920 338.00 0.17
usD KOREA NATIONAL OIL CORP-REG-S 3.37500% 17-27.03.27 5 800 000.00 6 268 712.50 0.27
usb KOREA, REPUBLIC OF 2.75000% 17-19.01.27 5 800 000.00 6 149 087.51 0.27
usD KOREA, REPUBLIC OF 2.50000% 19-19.06.29 2 900 000.00 3 053 700.00 0.13
usD KREDITANSTALT FUER WIEDERAUFBAU 2.87500% 18-03.04.28 17 000 000.00 18 483 760.00 0.81
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usb KREDITANSTALT FUER WIEDERAUFBAU 1.75000% 19-14.09.29 10 000 000.00 10 143 405.10 0.44
usD MICROSOFT CORP 3.30000% 17-06.02.27 20 500 000.00 22 388 696.98 0.98
usD NATIONAL AUSTRALIA BANK LTD-REG-S 3.50000% 17-10.01.27 5 800 000.00 6 320 238.54 0.28
usb NEDERLANDSE WATERSCHAPSBANK NV-REG-S 1.00000% 20-28.05.30 1 200 000.00 1 138 231.20 0.05
usD NESTLE HOLDINGS INC-REG-S 3.62500% 18-24.09.28 5 800 000.00 6 470 570.08 0.28
usD NESTLE HOLDINGS INC-REG-S 1.25000% 20-15.09.30 2 900 000.00 2 748 114.61 0.12
usb NEW YORK LIFE GLOBAL FUNDING-REG-S 2.35000% 16-14.07.26 8 800 000.00 9 116 034.40 0.40
usD NOVARTIS CAPITAL CORP 3.10000% 17-17.05.27 8 800 000.00 9 494 738.79 0.41
usD NOVARTIS CAPITAL CORP 2.20000% 20-14.08.30 9 400 000.00 9 596 805.64 0.42
usb ONTARIO TEACHERS®™ FINANCE TRUST-144A 1.25000% 20-27.09.30 4 000 000.00 3 796 907.96 0.17
usD ONTARIO TEACHERS® FINANCE TRUST-REG-S 2.00000% 21-16.04.31 10 000 000.00 10 063 743.60 0.44
usD ONTARIO, PROVINCE OF 2.00000% 19-02.10.29 6 900 000.00 7 023 758.47 0.31
usD ONTARIO, PROVINCE OF TB 1.60000% 21-25.02.31 5 000 000.00 4 909 197.50 0.21
usD PROCTER & GAMBLE CO 3.00000% 20-25.03.30 10 000 000.00 10 870 986.70 0.47
usb PROCTER & GAMBLE CO 1.20000% 20-29.10.30 4 900 000.00 4 633 365.91 0.20
usD PROCTER & GAMBLE CO/THE 1.95000% 21-23.04.31 5 000 000.00 5 038 244.50 0.22
usD QATAR PETROLEUM-REG-S 2.25000% 21-12.07.31 3 965 000.00 3 900 568.75 0.17
usb QATAR, STATE OF-REG-S 4.50000% 18-23.04.28 13 200 000.00 15 165 975.00 0.66
usD QATAR, STATE OF-REG-S 4.00000% 19-14.03.29 16 100 000.00 18 132 625.00 0.79
usD QATAR, STATE OF-REG-S 3.75000% 20-16.04.30 10 200 000.00 11 378 100.00 0.50
usb QUEBEC, PROVINCE OF 1.35000% 20-28.05.30 8 800 000.00 8 526 496.00 0.37
usD QUEBEC, PROVINCE OF 2.75000% 17-12.04.27 2 900 000.00 3 101 229.12 0.13
usD QUEBEC, PROVINCE OF 1.90000% 21-21.04.31 1 000 000.00 1 008 742.92 0.04
usb ROCHE HOLDINGS INC-REG-S 2.62500% 16-15.05.26 9 600 000.00 10 126 208.25 0.44
usD ROCHE HOLDINGS INC-REG-S 3.62500% 18-17.09.28 11 700 000.00 13 063 731.76 0.57
usD TSMC GLOBAL LTD-REG-S 1.00000% 20-28.09.27 5 500 000.00 5 209 710.00 0.23
usb TSMC GLOBAL LTD-REG-S 1.37500% 20-28.09.30 3 650 000.00 3 366 760.00 0.15
usD TSMC GLOBAL LTD-REG-S 1.75000% 21-23.04.28 3 500 000.00 3 431 295.00 0.15
usD TSMC GLOBAL LTD-REG-S 2.25000% 21-23.04.31 7 000 000.00 6 908 230.00 0.30
usb VISA INC 1.10000% 20-15.02.31 5 000 000.00 4 672 874.60 0.20
usD VISA INC 1.90000% 20-15.04.27 5 800 000.00 5 917 765.69 0.26
usD VISA INC 2.05000% 20-15.04.30 4 400 000.00 4 463 249.51 0.19
usb VISA INC 2.75000% 17-15.09.27 5 000 000.00 5 333 997.80 0.23
usD WAL-MART STORES INC 1.80000% 21-22.09.31 12 500 000.00 12 318 230.25 0.54
usD WESTPAC BANKING CORP 2.70000% 16-19.08.26 6 700 000.00 7 078 164.08 0.31
usD WESTPAC BANKING CORP 3.35000% 17-08.03.27 8 800 000.00 9 526 189.20 0.41
usD WESTPAC BANKING CORP 3.40000% 18-25.01.28 2 900 000.00 3 174 090.02 0.14
usb WESTPAC BANKING CORP 2.15000% 21-03.06.31 4 000 000.00 3 987 241.20 0.17

721 689 491.15 31.46

721 689 491.15 31.46
usD ABU DHABI, EMIRATE OF-REG-S 3.12500% 20-16.04.30 11 700 000.00 12 600 899.99 0.55
usD ASIAN DEVELOPMENT BANK 2.62500% 17-12.01.27 5 300 000.00 5 655 570.85 0.25
usD ASIAN DEVELOPMENT BANK 2.37500% 17-10.08.27 2 000 000.00 2 110 988.17 0.09
usD ASIAN DEVELOPMENT BANK 2.50000% 17-02.11.27 6 000 000.00 6 372 720.00 0.28
usD ASIAN DEVELOPMENT BANK 1.75000% 19-19.09.29 17 500 000.00 17 700 233.60 0.77
usD ASIAN DEVELOPMENT BANK 1.87500% 20-24.01.30 14 600 000.00 14 961 563.60 0.65
usD ASIAN DEVELOPMENT BANK 1.50000% 21-04.03.31 3 000 000.00 2 972 070.96 0.13
usD ASIAN DEVELOPMENT BANK 1.25000% 21-09.06.28 5 000 000.00 4 920 803.94 0.21
usD BELGIUM, KINGDOM OF-REG-S 1.00000% 20-28.05.30 830 000.00 785 215.64 0.03
usD BNG BANK NV-REG-S 1.00000% 20-03.06.30 5 000 000.00 4 749 987.60 0.21
usD CAISSE D"AMORTIS DE LA DETTE SOCI-REG-S 1.00000% 20-21.10.30 2 900 000.00 2 725 360.84 0.12
usD CAISSE D"AMORTIS DE LA DETTE SOCI-REG-S 1.37500% 21-20.01.31 11 000 000.00 10 654 077.06 0.46
usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 3.15000% 17-19.09.27 1 795 000.00 1 938 366.47 0.08
usD HONG KONG GOVERNMENT INTER BOND-REG-S 1.37500% 21-02.02.31 5 000 000.00 4 806 586.55 0.21
usD INTER-AMERICAN DEVELOPMENT BANK 1.12500% 21-13.01.31 14 000 000.00 13 414 828.98 0.59
usD INTERNATIONAL BK FOR RECONSTR & DEVE 1.37500% 21-20.04.28 10 000 000.00 9 953 865.80 0.43
usb INTERNATIONAL FINANCE CORP 0.75000% 20-27.08.30 500 000.00 466 857.67 0.02
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.87500% 16-27.10.26 7 300 000.00 7 517 154.70 0.33
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usb INTL BK FOR RECONSTR & DEVT WORLD BANK 2.50000% 17-22.11.27 1 500 000.00 1 594 879.57 0.07
uUsD LANDESKREDITBANK B-WUERTT FOERDER-REG-S 1.37500% 21-12.10.28 5 000 000.00 4 931 524.60 0.22
usb LANDWIRTSCHAFTLICHE RENTENBANK-REG-S 1.75000% 20-14.01.27 8 000 000.00 8 167 984.00 0.36
usb LANDWIRTSCHAFTLICHE RENTENBANK-REG-S 1.00000% 21-25.02.28 20 000 000.00 19 416 575.20 0.85
uUsD MDGH - GMTN BV-REG-S 3.75000% 17-19.04.29 2 900 000.00 3 200 512.50 0.14
usb MDGH - GMTN BV-REG-S 4.50000% 18-07.11.28 5 000 000.00 5 777 500.00 0.25
usb MDGH - GMTN BV-REG-S 2.87500% 20-21.05.30 4 900 000.00 5 089 262.50 0.22
UsD MTR CORP CI LTD-REG-S 2.50000% 16-02.11.26 4 000 000.00 4 166 826.80 0.18
usb MTR CORP LTD-REG-S 1.62500% 20-19.08.30 3 080 000.00 2 963 743.57 0.13
usb PSA TREASURY PTE LTD-REG-S 2.25000% 20-30.04.30 3 000 000.00 3 041 438.40 0.13
usb QUEBEC, PROVINCE OF 7.50000% 99-15.09.29 3 000 000.00 4 234 050.00 0.18
usb SP POWERASSETS LTD-REG-S 3.25000% 15-24.11.25 8 550 000.00 9 161 380.57 0.40
usb TEMASEK FINANCIAL 1 LTD-REG-S 3.62500% 18-01.08.28 2 900 000.00 3 245 427.41 0.14
usb TEMASEK FINANCIAL 1 LTD-REG-S 1.00000% 20-06.10.30 6 450 000.00 5 942 320.50 0.26
usb TEMASEK FINANCIAL LTD-REG-S 1.62500% 21-02.08.31 10 000 000.00 9 612 700.00 0.42

214 853 278.04 9.36

214 853 278.04 9.36
usb ABU DHABI,GOVERNMENT OF-REG-S 2.50000% 19-30.09.29 13 400 000.00 13 889 100.00 0.61
usb ALBERTA, PROVINCE OF 1.30000% 20-22.07.30 13 300 000.00 12 677 968.72 0.55
uUsb EUROPEAN INVESTMENT BANK 1.62500% 19-09.10.29 27 300 000.00 27 406 449.79 1.20
usb EUROPEAN INVESTMENT BANK 0.75000% 20-23.09.30 10 800 000.00 10 065 380.33 0.44
usb EXPORT-IMPORT BANK OF KOREA 1.25000% 20-21.09.30 1 200 000.00 1 130 304.00 0.05
usb FANNIE MAE 6.25000% 99-15.05.29 26 300 000.00 35 120 140.27 1.53
usb FANNIE MAE 6.62500% 00-15.11.30 10 000 000.00 14 157 941.50 0.62
usb FANNIE MAE 7.25000% 00-15.05.30 3 000 000.00 4 342 373.52 0.19
usb HONG KONG SUKUK 2017 LTD-REG-S 3.13200% 17-28.02.27 3 319 000.00 3 564 398.55 0.16
usb INTER-AMERICAN DEVELOPMENT BANK 0.62500% 20-16.09.27 15 000 000.00 14 308 011.60 0.62
usb INTER-AMERICAN DEVELOPMENT BANK 1.12500% 21-20.07.28 5 000 000.00 4 873 458.40 0.21
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 0.87500% 20-14.05.30 10 500 000.00 9 936 944.85 0.43
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 0.75000% 20-26.08.30 5 800 000.00 5 410 580.46 0.24
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.12500% 21-13.09.28 50 000 000.00 48 732 771.00 2.12
usb KOREA DEVELOPMENT BANK 1.62500% 21-19.01.31 6 000 000.00 5 818 620.00 0.25
usb KOREA NATIONAL OIL CORP-REG-S 1.62500% 20-05.10.30 2 393 000.00 2 253 172.71 0.10
usb KREDITANSTALT FUER WIEDERAUFBAU 0.75000% 20-30.09.30 8 000 000.00 7 457 199.69 0.33
usb MICROSOFT CORP 2.40000% 16-08.08.26 8 800 000.00 9 231 389.38 0.40
usb NATIONAL AUSTRALIA BANK LTD/NY 3.37500% 16-14.01.26 4 960 000.00 5 366 973.95 0.23
uUsD ONTARIO, PROVINCE OF 1.12500% 20-07.10.30 15 000 000.00 14 162 686.50 0.62
usb ONTARIO, PROVINCE OF 2.30000% 19-15.06.26 5 800 000.00 6 052 806.28 0.26
usb QATAR, STATE OF-REG-S 3.25000% 16-02.06.26 14 000 000.00 14 960 750.00 0.65

270 919 421.50 11.81

270 919 421.50 11.81

T-note

usb AMERICA, UNITED STATES OF 6.62500% 97-15.02.27 2 400 000.00 3 064 312.51 0.13
uUsD AMERICA, UNITED STATES OF 6.37500% 97-15.08.27 14 500 000.00 18 625 136.76 0.81
usb AMERICA, UNITED STATES OF 5.25000% 98-15.11.28 27 400 000.00 34 411 617.26 1.50
usb AMERICA, UNITED STATES OF 5.25000% 99-15.02.29 19 500 000.00 24 611 132.91 1.07
uUsD AMERICA, UNITED STATES OF 6.12500% 99-15.08.29 29 200 000.00 39 258 031.10 1.71
usb AMERICA, UNITED STATES OF 6.25000% 99-15.05.30 14 900 000.00 20 598 668.00 0.90
usb AMERICA, UNITED STATES OF 5.37500% 01-15.02.31 8 000 000.00 10 693 437.52 0.47
uUsD AMERICA, UNITED STATES OF 2.25000% 17-15.08.27 19 000 000.00 19 984 140.72 0.87
usb AMERICA, UNITED STATES OF 2.25000% 17-15.11.27 20 500 000.00 21 570 644.48 0.94
usb AMERICA, UNITED STATES OF 2.75000% 18-15.02.28 24 900 000.00 26 952 304.81 1.18
uUsD AMERICA, UNITED STATES OF 2.87500% 18-15.05.28 19 000 000.00 20 738 945.36 0.90
usb AMERICA, UNITED STATES OF 2.87500% 18-15.08.28 24 900 000.00 27 231 456.96 1.19
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usD AMERICA, UNITED STATES OF 3.12500% 18-15.11.28 23 400 000.00 26 022 445.25 1.13
usD AMERICA, UNITED STATES OF 2.62500% 19-15.02.29 17 500 000.00 18 902 050.83 0.82
usD AMERICA, UNITED STATES OF 2.37500% 19-15.05.29 29 200 000.00 31 067 203.05 1.35
usD AMERICA, UNITED STATES OF 2.00000% 16-15.11.26 9 300 000.00 9 662 554.73 0.42
usD AMERICA, UNITED STATES OF 2.25000% 17-15.02.27 15 000 000.00 15 770 507.85 0.69
usD AMERICA, UNITED STATES OF 2.37500% 17-15.05.27 5 000 000.00 5 292 187.50 0.23
usD AMERICA, UNITED STATES OF 1.62500% 19-15.08.29 39 500 000.00 39 953 633.01 1.74
usD AMERICA, UNITED STATES OF 1.75000% 19-15.11.29 30 900 000.00 31 568 695.16 1.38
usD AMERICA, UNITED STATES OF 1.50000% 20-31.01.27 3 000 000.00 3 041 601.57 0.13
usD AMERICA, UNITED STATES OF 1.50000% 20-15.02.30 45 000 000.00 45 045 702.90 1.96
usD AMERICA, UNITED STATES OF 0.62500% 20-31.03.27 5 800 000.00 5 607 421.91 0.25
usD AMERICA, UNITED STATES OF 0.50000% 20-30.04.27 12 500 000.00 11 977 050.75 0.52
usD AMERICA, UNITED STATES OF 0.62500% 20-15.05.30 50 000 000.00 46 455 078.00 2.03
usD AMERICA, UNITED STATES OF 0.50000% 20-30.06.27 7 000 000.00 6 694 023.42 0.29
usD AMERICA, UNITED STATES OF 0.37500% 20-31.07.27 30 000 000.00 28 456 640.70 1.24
usD AMERICA, UNITED STATES OF 0.62500% 20-15.08.30 57 000 000.00 52 820 742.33 2.30
usD AMERICA, UNITED STATES OF 0.50000% 20-31.08.27 25 000 000.00 23 833 007.75 1.04
usD AMERICA, UNITED STATES OF 0.37500% 20-30.09.27 20 000 000.00 18 903 125.00 0.82
usD AMERICA, UNITED STATES OF 0.50000% 20-31.10.27 10 000 000.00 9 509 375.00 0.42
usD AMERICA, UNITED STATES OF 0.87500% 20-15.11.30 39 000 000.00 36 847 382.92 1.61
usD AMERICA, UNITED STATES OF 0.62500% 20-30.11.27 7 000 000.00 6 698 125.00 0.29
usD AMERICA, UNITED STATES OF 0.75000% 21-31.01.28 15 000 000.00 14 422 851.60 0.63
usD AMERICA, UNITED STATES OF 1.12500% 21-15.02.31 34 000 000.00 32 794 062.49 1.43
usD AMERICA, UNITED STATES OF 1.12500% 21-29.02.28 7 000 000.00 6 889 257.83 0.30
usD AMERICA, UNITED STATES OF 1.25000% 21-30.04.28 30 000 000.00 29 688 281.40 1.29
usD AMERICA, UNITED STATES OF 1.62500% 21-15.05.31 40 000 000.00 40 281 250.00 1.76
usD AMERICA, UNITED STATES OF 1.25000% 21-30.06.28 10 000 000.00 9 876 953.11 0.43
usD AMERICA, UNITED STATES OF 1.12500% 21-15.08.31 20 000 000.00 19 434 375.00 0.85
usD AMERICA, UNITED STATES OF 1.125000% 21-31.08.28 20 000 000.00 19 565 625.00 0.85
914 821 039.45 39.87

T-note 914 821 039.45 39.87

2 122 283 230.14 92.50

usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.85000% 16-18.05.26 20 500 000.00 21 738 452.15 0.95
usD FANNIE MAE 0.87500% 20-05.08.30 40 000 000.00 37 561 876.40 1.64
usD MASSMUTUAL GLOBAL FUNDING 11-144A 1.55000% 20-09.10.30 2 900 000.00 2 769 378.23 0.12
usb METROPOLITAN LIFE GLOBAL FUNDING-144A 3.45000% 16-18.12.26 14 500 000.00 15 746 014.87 0.68
usD NESTLE HOLDINGS INC-144A 3.62500% 18-24.09.28 5 000 000.00 5 578 077.65 0.24
usD NESTLE HOLDINGS INC-144A 1.25000% 20-15.09.30 5 000 000.00 4 738 128.65 0.21
usD NESTLE HOLDINGS INC-REG-S 1.50000% 21-14.09.28 3 000 000.00 2 935 679.26 0.13
usD NESTLE HOLDINGS INC-REG-S 1.87500% 21-14.09.31 3 685 000.00 3 629 817.16 0.16
94 697 424.37 4.13

94 697 424.37 4.13

usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.77850% 19-13.09.29 20 000 000.00 21 839 475.00 0.95

21 839 475.00 0.95

21 839 475.00 0.95
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usD FEDERAL HOME LOAN BANK SYSTEM 3.25000% 18-16.11.28 24 900 000.00 27 855 544.34 1.21
27 855 544.34 1.21

27 855 544.34 1.21

144 392 443.71 6.29

usD MASSMUTUAL GLOBAL FUNDING I1-REG-S 1.55000% 20-09.10.30 5 800 000.00 5 538 756.46 0.24
5 538 756.46 0.24

5 538 756.46 0.24

usb METROPOLITAN LIFE GLOBAL FUNDING-REG-S 3.05000% 19-17.06.29 4 100 000.00 4 390 416.24 0.19
4 390 416.24 0.19

4 390 416.24 0.19

usb METROPOLITAN LIFE GLOBAL FUNDING I-144A 2.95000% 20-09.04.30 3 300 000.00 3 499 868.99 0.15
3 499 868.99 0.15

3 499 868.99 0.15

13 429 041.69 0.58

usD ONTARIO TEACHERS® FINANCE TRUST-144A 2.00000% 21-16.04.31 2 000 000.00 2 012 748.72 0.09
2 012 748.72 0.09

2 012 748.72 0.09

2 012 748.72 0.09

3 294 887 402.35 98.68
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usb US 2YR TREASURY NOTE FUTURE 31.12.21 -400.00 337 734.76 0.01
usD US 5YR TREASURY NOTE FUTURE 31.12.21 300.00 -522 656.40 -0.02
usD US 10YR ULTRA NOTE FUTURE 21.12.21 -325.00 967 578.13 0.04

782 656.49 0.03

782 656.49 0.03

782 656.49 0.03

GBP 16 868 600.00 usD 22 803 983.91 1.11.2021 318 649.54 0.01
SGD 11 989 300.00 usD 8 830 880.75 1.11.2021 59 960.93 0.00
JPY 2 577 300 000.00 usD 23 163 807.84 1.11.2021 -560 869.89 -0.02
EUR 792 196 900.00 usD 925 041 190.36 1.11.2021 -8 271 327.96 -0.36
CHF 249 792 000.00 usD 269 145 441.24 1.11.2021 4 224 736.57 0.18
CHF 430 000.00 usD 462 749.23 1.11.2021 7 839.01 0.00
SGD 275 100.00 usD 203 034.37 1.11.2021 970.08 0.00
usb 321 378.30 JPY 36 400 000.00 1.11.2021 2 150.06 0.00
GBP 535 600.00 usD 729 943.69 1.11.2021 4 230.01 0.00
SGD 48 100.00 usD 35 471.94 1.11.2021 197.32 0.00
usb 1 605 828.80 EUR 1 384 500.00 1.11.2021 3 616.18 0.00
usD 117 083.85 GBP 85 300.00 1.11.2021 158.88 0.00
CHF 419 700.00 usD 454 355.02 1.11.2021 4 960.99 0.00
usb 322 493.15 JPY 36 800 000.00 1.11.2021 -243.09 0.00
CHF 1 477 100.00 usD 1 607 554.14 1.11.2021 8 971.17 0.00
usD 16 836 949.37 EUR 14 466 800.00 1.11.2021 95 245.07 0.00
usD 3 469 556.87 CHF 3 183 800.00 1.11.2021 -14 765.98 0.00
usD 287 954.65 GBP 208 600.00 1.11.2021 2 016.20 0.00
usb 110 291.99 SGD 148 500.00 1.11.2021 169.63 0.00
GBP 31 800.00 usb 43 774.98 1.11.2021 -185.13 0.00
GBP 269 200.00 usD 370 798.05 1.11.2021 -1792.15 0.00
usb 105 045.22 JPY 12 000 000.00 1.11.2021 -194.86 0.00
SGD 151 800.00 usD 112 563.98 1.11.2021 5.54 0.00
CHF 394 000.00 usD 429 395.13 1.11.2021 1 795.02 0.00
SGD 12 315 800.00 usD 9 133 073.62 29.11.2021 -1 169.73 0.00
GBP 17 411 300.00 usD 23 924 376.33 29.11.2021 -57 424.82 0.00
JPY 2 492 100 000.00 usD 21 922 906.60 29.11.2021 -63 232.59 0.00
EUR 776 345 600.00 usD 901 049 993.73 29.11.2021 -2 167 841.57 -0.09
CHF 249 329 000.00 usD 271 675 387.31 29.11.2021 1 373 257.30 0.06
GBP 86 800.00 usD 119 813.18 29.11.2021 -830.03 0.00
CHF 428 200.00 usD 467 148.00 29.11.2021 1 788.34 0.00

-5 029 159.96 -0.22

16 175 755.20 0.71
351 889.84 0.02
2 294 398 605.83  100.00
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Statement of Net Assets

uso
Asets 3.10.2021
I Girngnls i ECunlies, ol 573 744 8L4.57
Iy m eounties, uneahled appredalion (Beprdaton) 10175 33064
Total investments in secunities (Note 1) 585 2300391
Cash al banks, deposts on demand and deposit acoounis 33475 154,687
Crthier liquid assets (Margins) 1 448 907 3%
Receivabie on seourities sales (ote 1) 11 603 67384
Recedvable on subscriptions 2 1H 39255
Indérest recinvabile on Seclanlies 3991 33354
Inderest recervible on ligusd adges 219202
Criher recesvables 37 598,52
Total Assets 642 555292 21
Liabiitles
Urnirealized loss on TBA Mongage Backed Secunties (Mote 1} -7 58006
Unrealized loss on finanoal fulunes (Mote 1) -1 35 639.66
Urrealized legs on forward foreign ecchange contracts (Nobe 1) 609 131,30
Payable on secunties purchases (Note 1) -6 36483
Payable on redemptions R e L RLE
Prosisions for fia fee (Note 2} 51 813.76
Presisions for taxe o sbonmement (Mote 3} -4 983 75
Prewisions for other commisseons and Tees (Note 2) -36 315.19
Tolal prowsions -93 12170
Total Linbilities -3 QB2 STLTR
Net assets at the end of the finandal year B3% 116 115.43

Statement of Operations

[EL14]
1.11.2020-31.10.2021

income

Ingrest o hguid assets 278738
Imvigrest o Seounta s 12 21547750
Dnndends A% 14873
Med income on secunties lending 1712286
Criher mensme (Note 4) o847
Total inceme: 12 B30 730064
Enpednises

Flat feer (hote 2) -1 293 66821
Tioik " abonnement (Mote 3 -63 508,75
Criner commistions and feed ete I3 -37 515,07
Inerest om cash and bank overdraft =35 129,03
Total expenses -1 429 B25.06
Met income [loss) on Investments 11 400 90558
Realized gain (loss) (Note 1)

Aeplined gaen 0065 on market-pnced seduries without oplions G033 0058
Aealized gam Mo on financial fulures 525 659.73
Aexkoed pan fows) on forwand foreign eochange condracty 5 T97 99756
Realzed gan (oss) on foregn exchange -1 666 534.8%
Tetal realized gain [loss) 904 BA5. 14
et realized gain (loss) of the finsncial year 10 496 040.44
Changes in unrealized apprecizticn (depredation) (Note 1)

Unrealized appreciation (depreciation) on market-prced sscumlies without oplions 30 255 854.13
Unrealized appreciation (deprecation) on peld-evaluated secumlies and money market mstnements 1792725
Unrealized appreciation [deprecation) on TEA Morigage Backed Seounties -7A 530 36
Unrgalized appreciation (deprecaation) on finanoal fulues -F 3FNEN
Urrealized apprecialion (deprecation) on forward foregn exchange contracts 321 A60.83
Total changes in unrealized appreciation (depreciation) -21 370 225.03
Net increase (decrease] in net assets as a result of cperations =10 &4 184,59

* i W1 Geaoer DT GhiR A Toans S i colliiel Bt LR s sty P owgia loe an amoust of USDEES 600 05,

Focusid SCA0 — (obal Bod
Anrigal report and audited fimancial statements 15 01 31 October 2021

32 The notes are an integral part of the financial statements.
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Statement of Net Assets

uso
Asets 3.10.2021
I Girngnls i ECunlies, ol 1342 830 345,93
Iy m eounties, uneahled appredalion (Beprdaton) 1% 000 TS50
Total investments in secunities (Note 1) 1327 830 23443
Cash al banks, deposts on demand and deposit acoounis 7980 ars.En
Receivabie oh seourities sales (Mote 1) 17 788 991,35
Recedvalble on subscriptons & 348 712 39
Inierest recevable on seCLETlies B 171 859.51
Urnrealired ginn on fnanoal fulures (Nete 1) 802 73455
Total Assets 1362 943 0BT
Liabilities
Unrealized loss on forwerd foneign exchange contracts (Nobe 1) 1 523 124.74
Crthier shorl-term liabidties (Margns) -415 70400
Fayable on seCunlies purchases (hote 1) -F 391 93400
Payable on redemplions -3 592 34155
Provisicns for st fee (Note 7} i
Prewisions for taxe d'abonnement (Nele 3} -10 63699
Pressisicns for olher commissons and fees (Note 2) 156 964 18
Tolad provesions 211 69113
Total Liabilithes -13 144 79608
et azsets ot the end of the finandal year 1349 798 222 03
Statement of Operations

usD
Inceme 111 2020-31. 10,2021
Inlerest on hguid assets 2318
Inlerest om seourities 23 304 153.83
Dinhdg reds 494 96
el ol on Seouribes lending 391 781.37
Crthwr wnncome (Noer 4) 245978.74
Total incemi 23 943 43208
Expenses
Flal fee (Note 2) ¥ 540 237.94
Taxe d'abonnement (Mote 3p 21 92370
Crther commissions and feet Mote 2} 1234029
Inerest on cash and bank overdraft -1 05895
Total mxpenses -1 735 567.93
et income (less) on Investments 11 207 BE4.15
Heallzed gain (less) (Mote 1)
Realized gan (Joss) on market-priced securities wathout oplions 7 2E0597.15
Reatned gan (ool on financad fulures 18 35965
Aeahred gan fosd) on forvard fomign exchange conlracts -4 399 12801
Reakped gam (osd) on foregn exchange 4432 Me15
Total realized gain [loss) -1 522 933N
et realized gain (loss) of the financial year 20 684 530.44
Changes in unrealized appreciation (depredation) (Note 1)
Unirgalized appreciation (depnecation) on market-paoed seounties without options -3 084 51876
Unrealized appreciation (depretation) on finandal frures 802 73455
Unrealired appreciation (depretiation) on fonward foregn eochange contracts 3138 80520
Total changes in unmealized appreciation [depredation) <35 142 57T
et increate [decreaze] in net atets az & result of operations =14 458 ME.57

Focused SICAY — High Grade Bond USD
Annnsal report and sudited fmancial statements as of 31 Gctober 2021

62 The notes are an integral part of the financial statements.
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Statement of Net Assets

Asiits

I Girngnls i ECunlies, ol

Iy m eounties, uneahled appredalion (Beprdaton)
Total investments in secunities (Note 1)

Cash al banks, deposts on demand and deposit acoounis
Crthier liquid assets (Margins)

Recedvatile on securities sales (ote 1)

Recedvable on subscriptions

Indérest recinabile on Secuanlics

Unrealized gain on firdnoal futures (Note 1}

Total Assets

Liabiities

Unrealized loss on forward foreign eechange contracts (Nobe 1)
Fayable on seCunlies purchases (ote 1)

Payable on redemplions

Provisicns for st fee (Note 7}

Prowisions for ticce d'abonnemsent Nete 3}

Pressisicns for olher commissons and fees (Note 2)

Tolad provesions

Total Liabilithes

et azsets ot the end of the finandal year

Statement of Operations

Income

Inlerest oo Bguid assets
Inferest om seourties

Divigerds

el ineorme on Securities lending
Other ncome (ot 41

Tetal inceme

Expenses
Flal fee (Node 2)

Taxe d'abonnement (Mote 3p

Orther cormrmssions and Teed ot 2}
Imerest en cath and bank overdraft
Total expenses

et income (less) on Investments

Heallzed gain (less) (Mote 1)

Realized gan (Joss) on market-priced securities wathout oplions
Reatned gan (ool on financad fulures

Aeahred gan fosd) on fonvard fomign exchange contracts
Reakped gam (osd) on foregn exchange

Total realized gain [loss)

et realized gain (loss) of the financial year
Changes in unrealized appreciation (depredation) (Note 1)

Unrgalized appriciation (deprication ) on market-prokd secunmties withoul options

Unrealized appreciation (depretation) on finandal frures

Unrealired appreciation (depretiation) on fonward foregn eochange contracts

Total changes in unrealized appreciation (deprediation)

et increate [decreaze] in net atets oz 8 result of operations

Fecused SCAY — High Grade Long Temn Bond LISD

Annual report and audied financial satements & of 31 Ociober 2021

The notes are an integral parl of the Fnancial stalements.
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UsD

31.10.2021
FAZT0BTATS
44 901 777,49

2282 117 a6a 26
16 354 56750
2183230

6 14657360

B 31% 190117

12 962 364.89
TEZ 65643
2324 504 DOS.E1

&5 (915005

S I NTAL

5431 95578
127 80237
-18 08087

174 081 36
<319 S ED
-30 105 399,78

2294 398 605 B3

[24]

111 2020-30.10.2021
48613

&% 337 835.38

1 84701

A0 3B ST
213760

s2 217 e

3 090 224.04
193 331.52
-119 739,59

-6 PA3.BE

-3 33007501

AR 886 540.20

BEG72 168,00
133 243.30

-12 202 866,05
2421 BIR0a
5F 124 17429

106 011 114.49
-164 $05 Ca6 &2
TH2 65643
G091 Me2e
<158 031 Q120e

-52 020 297.55
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Statement of Changes in Net Assets

D
1.11.2000-31. 10,2021

Net aksets 31 the Beginnng of the finand il year 55 0E0E33.03
Subderiplong 14 267 BOG.35
Redempicns 116 354 514.06
Total net subsonpdion s (redemptions) 97 M3 192.2%
Dividend paid SH3 12130
el inconee (loss) on invesiments 11 400 805 58
Totad realized gain (loss) -9 B65.74
Tl changed in unreahied apprdcalion ideprecialon) 20 303 33503
Met increase (decreass) m nel 35915 &4 a result of operations -0 @ra184ts
Net assets at the end of the financdial year B3% 116 715.43

Changes in the Number of Shares outstanding

1.11.2020-31.10.2021

Class [USD) F-aee
Number of shares cutnanding i the begenning of the fimancia year 1 29% Th.6M0
Mumber of shares isiued 561 9184320
MNumber of shares redeemed 249 614 5480
Number of shares cutstanding at the end of the financial year 1612 030.4850
Class (EHF hedged) F-acc
MNumber of shams outsianding at the begsnning of the financial year 545 S84 9060
Mumiber of shares issued 287 106 3780
Numiber of shams redeemed 36641 6360
Hurnber of shares outstanding at the end of the financial year 746 052 6480
Class (EUR hedged) F-acc
Mumber of shares cutstanding a1 the beginning of the financial year 1036 4031350
Mumiber of shares issued 205 4%5.7510
Mumber of shares redeemed 294 07 S6al
Number of thares outstanding at the end of the financisl year 947 4913260
Class (GEP hedged) F-acc
Wumiber of shams culaanding &1 the begenning of the financial vear 44 1136350
Numiber of shares isukd 77 TEQA030
Mumber of shares red-eemed -8 7853580
Number of shares cutstanding at the end of the financial year 113 0863840
Class [JPY hedged) F-acc
Mumber of shares culsianding at the begnning of the financial year 342 950 2080
MNumbier of shares issued 186 5750000
Mumiber of shares redeemed <41 378.0000
Number of shares cutstanding at the end of the financial year 48 1472080
Class F-LiKdist
MNumber of shares catstanding ai the begenning of the financial year 47 392 0000
MNumber of shares issued 19 1320000
MNumber of shares redeemed -6 2630000
Nurmber of thares cutstanding at the end of the financizl year B0 2610000
Class [CHF hedged) F-LIKdist
Mumber of shares cutRanding il the begnning of the findncial year 58 891.0000
MNumber of shares issued 9 TES.0O000
Mumber of shares redeemed 4 38,0000
Number of shames cutstanding at the end of the financial year B8 2380000
Class (EUR hedged) F-UKdist
MNumber of shams oulsianding at the begnning of the financial year 54 0409800
MNumber of shares issued 6 5680000
Numiber of shams redeemed -8 6089800
Number of shams cutstanding at the end of the financial year 57 0500000
Class [GEP hedged) F-Lxdist
Mumber of shares cutstanding at the begnning of the financial year 80 20
Mumiber of shares issued 10:821.0830
Number of shams red eemed 22 058,0000
Nurmber of shares outstanding at the end of the financial year T8 989.0000
Annual Distribution®

Fotused SICAV - Global Bond Ex-Date Pay-Date Currency Amount per shame
F-UIKdist 16.1 12020 17112020 (L] 218
(CHF hedged) F-LiKdist 16,0 12020 17412020 CHF (R
(EUR hetged] F-LKdisl 16912020 17112020 EUR 1.51
(GEP hedped) F-LIKdSt 16,11, 2020 17.0.2020 Gar 20
* o e 5

Focused SICAN — Global Bond

Arinual report and audied financial fatements & of 31 Dciober 2021

The notes ane an imegral part of he Fnancial satements, 33
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Focused SICAV - Global Bond

Three-year comparison

Date 15N 020217
et aseets in LISD 630 116 11943
Class (USD) F-ace LUD3 2EE08440
Shines outstanding 1 612 030,850
MNel asset value per shane in LED 163.28
Iasue and redemvgtion price per share in LISD! 163,23
Class (CHF hedged]) F-aec LUD3 26809257
Shares outsianding 746 052 8480
el aget value per share in CHF 136,04
Igsue and redemglion price per share in CHE 136,04
Class ([EUR hedged) Facc LUD2EEDE505
Shives cutstanding Sa7 2513260
MNied asset value per share in ELIR 147,32
Issue and redemplion price per hare in EUR" 147,32
Class (GEP hedged) F-acc LUD326B09844
Shares eutsianding 113 0863340
Mel aseetl value per share in GBF 162.08
Is5ue and redemplion price per share in GBF 162.08
Class JFY hedged) F-acoc (RNYEL e E ]
Shares cutstanding 488 147 2080
el asset value per share in JFY 11 Qe
e and redemplion phce par hare in JPY 11 Gl
Class F-ukdist LUTTE4TT 1658
Shiares sutslanging B0 2610000
et asiet valug per share in LED 110,85
Issue and redemglion price per share in LI5S0 110LES
Class [OHF hedged] F-URdist LU 11 2BELZ0
Shares outstanding B8 2380000
el asset value per share in CHF B8z
lgue and redermglion pace per share in CHE 9a.82
Class [EUR hedged) F-UKdist LUDS 26605390
Shares cutftanding 57 QE0.0000
Met aget value per thare in ELIR Tasa
Issue and redemplion pnoe per share in EUR" 7859
Class (GEP hedged) F-UKdist LU0 Z6ET10180
Shares outstanding 78 4350000
Mel asset value per share in GBP 10752
lsue and redermplion price per share in GBM 107.52
* o i
Performance

Curmrency
Class (USD) Fanc LISE
Class (CHF hedoed) F-ace CHF
Class EUR hedged) F-ace ELR
Class (GEP hedoed) F-ace P
Class (PY hedged) F-ace Y
Class F4dist usD
Class (CHF hedged] F-LKdist OF
Class (BUR hedged) F-LKdist ELR
Class (GEP hedged) F-UKdis aaF
vt | paelcemace b nd bdialor ol cure ar ki pelamance
Tow poel irora acw Aot o dews noil LA aasaud ol & . i Pag g gy ST
Trw puiel or e sk i B vt oG ot
T sl e s v s e ot
20
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3.0.2020

L2 GED 83303

202042021
£0.6%
-1.6%
-1.586
0.8%
0.9%
0.6%
6%
-1.5%
£0.8%

1293 1266010
164.26
164.26

545 5849080
138.30
138.30

1 0364031330
14851
14551

44 1196380
163.45
163.45

342 8502080
11148
11148

AT 352.0000
113.68
113.68

53 §87.0000
10236
102,36

59 0509800
B1.26
81.26

a2 nro
11052
1052

201572020

5.4%
33%
16%
4.5%
3,99
54%
3%
3.6%
45%

EDINETOOOO
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napame
465 075 062.52

1072 738280
15585
155.85

546 5452370
133.85
133.85

F22 955.1180
144,31
144,31

41 5106300
156.36
156.36

346 FE2.5710
10732
10732

59 628.0030
Q.13
1013

G0a61 8360
10016
100,16

63 2539800
8011
o

451135180
10743
107,93

20182015
16%
6.9%

7.4%
&.7%
7.4%
10.6%
5.9%

T.4%

&.7%

Fecusid WCA0 — (obal Bod
Anrnzal reporl and audited fmancial statements 15 0f 31 October 2021
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Structure of the Securities Portfolio
Geographical Breakdown 25 a % of net assets
Unined States AN
Chima G495
Japan G965
LUinied Eingdom 5.05
Canada 430
France 183
e Zeaand 352
Ausvala 3.09
Spam 243
The hNetherlands 2.3
Ireland 1%
Germany 189
Lumsermbourg 186
South Komea 1.78
Italy 1.58
Belgiurm 1.3%
Cayrnan Islangs 6D
Slewenia (L1
Saudi Arabi 050
Ivtesicns GLag
Sweden D
Venezuela 038
Poland 037
India 036
Chie [k 3]
Heng Keng [+l
Romania o8
Hngapore [Py 3
Britesh Viegin lsiands 0.6
Thadand 023
Supranatenali 022
Bermuda [Hiy |
MNonaay [FR L]
Fhilipgines oig
Qetar 617
Findand [+A ]
Syrizgrtand Q16
Brazil oS
Drerimiark; Q.15
Bulgany [FR )
Indonesa 007
Peny o.o7
alaysia [FTE
| (L]
ruatior 0.
Total G230
Economic Breakdewn at a8 % of net asoets
Countres & cemiral govemments 4784
Banks & ondil institutions 7.0
Mcrigage & funding mstrutions 215
Finance & holding compansss 694
Petrodeun 1.46
En Bowater supply 1.36
Traffic & transporiation 123
Insurance 1.18
Tl oommunications 1.16
Real Eslale 097
Computer harmhwang & network equlpantal provdens [R5
Public, non-profit insuitulions 053
Irneestrmert funds 0.89
Supranatonal crganisalions [EF. 2
Interriet, softwane & 1T services 070
Phammaceuticals, cosmelics & medical products o
Mg laneous unclassfied companies [HT ]
Tobacoo & alochol os7?
Chemicals a4
Elecinical devces & components [ 13
Retail trade, department stores 030
hechznical enginenng & industnal equipment .29
Vehides [+l
ol cellaneous Tradng Companes o8
Graphic design, publishing & meda ¢1a
fning, coal & steel 017
Miscellaneous sEPACeS (A
Healthcare & soaal seraices 015
Textiles, garmenis & heather poods [ FR ]
AEroaare industry o2
Ervironmental senices & ecyching [T
Biotechniclogy [vr]
Food & sof dnnks [F1h )
Fackaging indusiry D0s
Iolis e llanecus confumer goods (el
Total 5230

Fegused SICAY — Global Bond
Annual report and sudited financial Satements & of 31 Dclober 2021
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Statement of Changes in Net Assets

s
1.11.2020-31.10.2021

MNet akiets 31 the Begnnng of 1he finano il year 1457 408 055,36
Subderiplons 54T 073 276,49
Redempions H532 51585112
Total net subsonpdions (redemptions) 35 442 62463
Dividend paid <1 FEH 16213
MEl inconee (loss) on inmvesiments £2 207 864,15
Totad realized gain (loss) 15529337
Tl changed in unreahied apprdalion (deprecmlon) 35 142 977 04
Met increase (decrease) m nel 355915 &5 a result of operations -14 458 d4B.57
Net assets at the end of the finandial year 1345 TR 222.03

Changes in the Number of Shares outstanding

1.11.2020-31. 102021

Class F-nee
Number of shares cutnanding i the begenning of the fimancia year 3 499 351 2350
Mumber of shares issued 1473 TERIEIC
MNumber of shares redeemed -1 A6 204, 3850
Humber of shares cutstanding at the end of the financial year 35189345730
Class (EHF hedged) F-acc
MNumber of shams cutsianding at the begnning of the financial year 22681411230
Mumiber of sharmes issued 518 353.0270
Numiber of shams redeemed 325 080,080
Hurmber of shares outstanding at the end of the financial year 1 B61 414.0670
Class (EUR hedged) F-acc
Mumber of shares cutstanding a1 the beginning of the financial year 4102 653.7330
Mumiber of shares issued 1903 353,430
Mumber of shares redeemed +1 B 08,1 560
Nurmber of thares cutstanding at the end of the financial year 4191 953.0110
Class (GEP hedged) F-acc
Wumiber of shams culaanding &1 the begnning of the financial vear 487 061 8340
Numiber of shares isuid 254543610
Mumber of shares red eemed A1 &S5 BB
Nurnber of shares cutstanding at the end of the financial year 76 0193950
Class [JPY hedged) F-acc
Mumber of shares culsianding at the begnning of the financial year 95 7700000
MNumbier of shares issued 3T 8470000
Mumiber of shares redeemed 34 3700000
Number of shares cutstanding at the end of the financial year 100 2470000
Class 1SGD hedged) Facc
MNumber of shares cutstanding a1 the begenning of the financial year 14 400 2070
MNumber of shares issued 27 991 8330
MNumber of shares red-eemed ‘5 3350000
Nurmber of thares cutstanding at the end of the financizl year 37 0570400
Class F-Ukdist
Mumber of shares cunRanding il the begnning of the findncial year 97 3r0.2 M0
MNumber of shares issued 33 2445850
Mumber of shares redeemed 35 HI5A5E0
Number of shames cutstanding at the end of the financial year 635 4750000
Class (EHF hedged) F-UKdist
MNumber of shams oulsianding at the begnning of the financial year 30 090 5410
MNumber of shares issued 22 2650050
Numiber of shames redeemed -6.251.1870
Number of shams cutstanding at the end of the financial year A6 1043550
Class [EUR hedged) F-Lixdist
Mumber of shares eutstanding at the begnning of the financial year 14 0530000
Mumiber of shares issued 271 AT2.0000
Number of shams red eemed -6 05,0000
Nurmber of shares outstanding at the end of the financial year 29 500.0000
Class [GEP hedged) F-Ukdist
MNumber of shams oulaanding &l the begnning of the financial year 44 1651420
Mumber of shares issued 53 6131060
MNumiber of shares redeemed 15 3972760
Number of shares cutstanding at the end of the financizl year B2 3809750
Annual Distribution’

Forused SICAV = High Grade Bond USD Ex- Dty Pay-Dinte Currency Amount per shame
F-Likdist 16,01, 2020 102020 L] ri r)
(CHF Pediged ) F-LIKdSt 16,01, 2020 17012020 CHE 04
(EUR hedged]) F-Ukdis1 16012020 1702020 EUR 208
(GEF hedged) F-LIKdst 16012020 17.11.2020 Gar 21
" e ok 3

Focused SICAY — Figh Grade Bond USD

Annual report and audied financial Satements & of 31 Oclober 2021

The notes ane an imegral part of he Fnancial satements, 63
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Focused SICAV - High Grade Bond USD

Three-year comparison

Date 15N 0202 . 02020 nanomg
et aseets in LISD 1349 798 222.03 1451458 05536 3242 Baz 6T a8
Class F-acc LUD2 245B0TBE
Shares outstanging 35189345730 3499 351.2350 7 324 9210680
MNed asset value per shane in LED 157.33 158.35 151.85
Iasue and redemgtion price per share in LISD! 157.33 158.35 151.85
Class (CHF hedged) F-aoc LU1339538412
Shives cutstanding 1 361 414.0670 2268141 1720 8153 0568350
el ael value per share in CHF arer 99.53 3738
Igsue and redemglion price per share in CHE Irar 95.53 738
Class (EUR hedged) F-acc LU IZE5 2508
Shares outsianding 4197 953.0110 4 102 653.7330 10446 336.9250
Ml asopt valie per share in EUR 10115 102.64 100.09
Issue and redemplion price per hare in EUR" 101.15 10364 100,04
Class (GBP hedged) F-ace LU13 39538503
Shares outstanding 76 053950 482 0618840 291 6232030
el aseet value per share in GBP 1E N 107.05 103az
Issue and redemplion price per share in GBF 10612 10705 10342
Class JFY hedged) F-acc LUNTHESIET1E
Shares cutstanding 100 2470000 96 70000 192 4760000
e asept value por shang in JPY 10 295 1039 10110
e and redermplion phce par hare in JPY? 10295 1039 10110
Class (SGD hedged) F-acc LUI344152085
Shaned eutstanging 37 0570400 14 400, 2070 B2 4806770
Mel assel value per sharein 560 10966 110,34 106.05
Issue and redemglion price per share in $G0° 104,66 110.34 106.05
Class F-Ukdist LubT 21138624
Shares outstanding 635 4790000 GaT Are2TI0 815 770000
et asset valug pef dhare in LED 10.07 104.05 102.32
lsue and redemglion pace per share in LISD! 104,07 10405 102,32
Class (CHF hedged) F-Ukdist LUNS54453B67
Shares cutftanding 45 104.3590 30 0505410 32 054110
et asset value per share in CHF H.00 4454 95.23
Issue and redemplion price per share in CHF H.00 44,59 95.23
Class ([EUR hedged) F-UKdist LUNS5852R20
Shares outstanding 19 50000000 14 053.0000 50 6500000
MNet aeet value per share in ELIR 9264 26.09 96.51
Fsue and redemplion price per dhare in EUR' 9264 2609 96,51
Class [GEP hedged) F-UKdist LUNS58454329
Shines outstanding B2 3809750 &l 1651420 6 263.7580
MNed asset value per share in GBF 97.54 100.64 9445
Issue and redempdion price per share in GBF 97.54 100,64 99,45
¥ Sow row 1
Performance

Currency 2020/2021 201912020 20182018
Class F-acc uSD 0. 6% 43% 5.1%
Class (CHF hedged] F-ace HF 1.7% 2.2% 2.5%
Class (BUR hediged} Face ELR 1.5% 25% 30%
Class (GEP hedged] F-acc GEF 01.9% 35% 4.4%
Clazs (¥ hedged) F-ace Py 40,9% 248% -
Clags (3GD hedged] F-acc G0 0.6% 4.0% 5.5%
Clags FLaidisl usD 0.6% 43% £.1%
Class (CHF hedged) F-Lkdin CHF -1.7% 2.2% 2.4%
Class (EUR hedged) F-UKdin ELR -1.5% 2.6% 3.0%
Class (GEF hedged) F-Ukdist GEF 9% 35% 4.3%

Hsi s | padomasce B s Pdediorol cuseal or kil pe ki

Thw ol roma s o1 0 RORE AR LR 0007 O B COMBEEO§ AT DR © P e b IR AR 4 Fckeeming e s
T gl cmored okl g v s dsdbad

Thm tubd ot Buan o bsacherach

Focused SICAN — High Grade Bond LISD
Annal report and sudited fmancial statements as of 31 October 2021
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Structure of the Securities Portfolio
Geographical Breakdown 25 a % of net assets
Lirred States 53.23
Canada LE
Supranationals 555
ey 346
Ausralia 2.78
South Koma 214
Sngapore 255
Thir Ngthesiands 218
Moy 203
Sereden 1.83
Findand L8
lirined Arab Brrrates 1.7
Belgium 1.45
Luembsourg 1.4k
Franoe 132
Chana 114
Japan [1F:]
atar ora
ey Coagl o
Fhilipgines [F
Jersey 0.E5
Britrsh Virgin lstands 058
Swwizedand [KEE)
United Kingdom bas
Hing Kong 035
Cayrnan Ishands 030
Austa [
Sauh Arakes [LLE
Tetal SR37
Economic Breakdown &% a % of net assets
Countnes & ceniral govennments 2903
Banks & oredit inglitrtions 1226
Supranational organisations 1308
Finance & holding companies E
Morigage & funding nstiutions 456
Cartons, federal states 315
Peftrodeum 2
Computer hardware & network egquipment providens 1.7%
Iriterriet, software & IT Servces 1.51
Food & soft drinks 1.50
Pubilie, nen-profit institutions 055
Bulding imdustny & matenals 051
s ce llaneous conSUmer goods [FE 1)
Ireesiment funds 0.3
Mrscellaneous sEnices 023
Bietechriclagy 022
Fhammaceuticals, cosmetcs & medical producls 015
Total SB37
Fecused SICAY — High Grade Bond USD
Al report and audited financial Satements a3 of 31 Ooober 2021
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Statement of Changes in Net Assets
usD
1.11,2020-31.10.2021

MNet asets 31 the Beginnng of 1he finano s vear 3338 824 962.37
Subseripliong 1 170 758 543,35
Redempicns <2 156 237 15462
Total net subsonpdions (redemptions) 435 478 64667
Dividend paid Larrazae
MEl inconee (loss) on inmvesiments 48 #3656 Qa0
Totad realized gain (loss) 57 124 174.79
Tl changes in wnreahZed dpprcation (deprediton) A0 412 04
Met increase (decrease) m nel 355915 &5 a result of operations 52 Q20 29755
Het assets at the end of the finandal year 2294 3598 BOS.B2

Changes in the Number of Shares outstanding

1.11.2020-31. 102021

Class F-nee
Number of shares cutnanding i the begenning of the fimancia year 5 812 6750530
Mumber of shares issued £ 456 3534950
MNumber of shares redeemed -3 933 852.0830
Humber of shares cutstanding at the end of the financial year 4 375 187 4650
Class (EHF hedged) F-acc
MNumber of shams cutsianding at the begnning of the financial year 4505 0s4.0770
Mumiber of sharmes issued 677 1562750
Numiber of shams redeemed -3 319 832 5530
Hurmber of shares outstanding at the end of the financial year 1 BE2 IE2 7990
Class (EUR hedged) F-acc
Mumber of shares cutstanding a1 the beginning of the financial year 87213 9336480
Mumiber of shares issued 3373 042 3dal
Mumber of shares redeemed 5 149 a5% HHD
Nurmber of thares cutstanding at the end of the financial year & 047 SE6.0910
Class (GEP hedged) F-acc
Number of shares outnanding a1 the begenining of the inancia vear B8 7518000
Muriber of dhared isued 31 M7.0630
Mumber of shares red eemed 593 BE0 a0
Nurnber of shares cutstanding at the end of the financial year 56 218.0360
Class [JPY hedged) F-acc
Mumber of shares culsianding at the begnning of the financial year 204 460 0000
MNumbier of shares issued 98.481,0000
Mumiber of shares redeemed =12 110000
Number of shares cutstanding at the end of the financial year 235 1620000
Class 1SGD hedged) F-acc
MNumber of shares cutstanding a1 the begenning of the financial year 27 1465430
MNumber of shares issued T4 7177660
MNumber of shares red-eemed BIAN2020
Nurmber of thares cutstanding at the end of the financizl year 93 553.0970
Class F-UKdist
Mumber of shares cunRanding il the begnning of the findncial year 1 865 4631100
MNumber of shares issued afa gra.a g
Mumber of shares redeemed 329 TE8.5270
Number of shames cutstanding at the end of the financial year 1434 5750000
Class (EHF hedged) F-UKdist
MNumber of shams oulsianding at the begnning of the financial year 455 5312340
MNumber of shares issued 239 543 6660
Numiber of shames redeemed 95 831.4790
Number of shams cutstanding at the end of the financial year 599 443.4210
Class (EUR hedged) F-Lixdist
Mumber of shares eutstanding at the begnning of the financial year 110 540 0000
Mumiber of shares issued 71 O65.0000
Number of shams red eemed 83 4800000
Nurmber of shares outstanding at the end of the financial year 98 125.0000
Class [GEP hedged) F-Ukdist
MNumber of shams oulaanding &l the begnning of the financial year T2 911 naEg
Mumber of shares issued 55 2152200
MNumiber of shares redeemed 18 403 5400
Number of shares cutstanding at the end of the financizl year 109 7330000

Annual Distribution’

Focused SICAW
= High Grade Long Term Bond USD Ex-Datw Pay-Cate Currency Amount per sham
F-Ukdrt 16,01, 2020 17.11.2020 UED 280
(CHF hedged) F-LiKdist 16.11.2020 1791, 2020 CHF 21
(EUR hedged]} F-Ldist 160 2020 1712020 EUR 227
(GBF hedged) F-LIKdst 1601 2020 17.11.2020 Gar 258
T ok T
Frocused SICAN — High Grade Long Term Bond LISD
Annal report and sudited fmandal statements &5 of 31 Cotober 2021
Fr The Actes are-an integral part of the financial statements.
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Focused SICAV - High Grade Long Term Bond USD

Three-year comparison
Date 15N nanzoel n.aonzozo ERM L
Tt assets in LUGD 4 54 398 605,83 3 338 824 362,37 2633075 37465
Class F-acc LU0 F0aS006 6
Shares outstantding 4 375 187.4690 5812 675.0530 2 987 1381 360
fet assed value per shane in LISD 3 60 208.51 193.13
tssue and redesvgtion pace per share in LSD! 203 60 20a.51 193.13
Class [CHF hedged] F-aoc LU 140787604
Shires cutstanding | 862 3827530 4 505 05007 T 5 129 M3.5360
et azset value per share in CHF 106,73 11054 104,64
tsue and redemgplion pace per share in OHF! 106,73 11054 10454
Class ([EUR hedged) Facc LU 140787150
Shares outsianding 6 947 5660910 B 723 933.6480 G 743 5520820
Nt assed value per share in EUR 11263 115,69 104,14
tsue and redemption pace per share in EUR" 112.63 115,68 104,14
Class (GEP hedged) F-acc LU1339538330
Shares outstanding 56 218.0360 G18 7518000 119 2352410
et asset value per share in GBF 114 6F 11767 10
tsue and redemplion price per share in GBF' 11467 11767 10554
Class [JPY hedged) F-acc LU TRESS1T S
Shares cutstanding 235 1620000 209 4600000 176 &83.0000
et aseel value per sharg in JPY 10 70a 1 on 10 330
s and redereplion price per share in Py 10 7ea 11 611 10 380
Class (SGD hedged) F-ace LU DO20SE536
Ehined eutstanging 93 553.0970 2T 1465430 117 3703790
Med assed value per share in 560 13360 136.77 126949
tisue and redemplion pace per share in SGO° 13360 136,77 126.94
Class F-LUkdist LUOTEII0IE3 7
Shares outstanding 1 434 5750000 T 5594821100 1 512 6730000
Tt aserd valuir pf Whare in LISD 11,29 116,77 11054
Hae and redemplion proe per sharg in LSD! 111,29 1677 11094
Class [CHF hedged) F-UKdist LUT1407B7TEE
Shared eutstanding 5532434210 455 6312340 4441320080
Net assel value per share in CHF 9077 96.25 93.47
tssue and redemplion price per share in OHF' SrIT 96.25 9347
Class (EUR hedged) F-UKdist LU 1a07B7356
Shares outstantding 48 1250000 110 540 G000 133 9550000
Il asset value per share in ELIR g.52 ¥ 94,70
e and redemplicn prce per share in ELR® 92.52 9782 94,70
Class (GBF hedged) F-UKdist LUTS45517606
Shiwes outstanding 105 733.0000 129113180 452 1005570
fet assed value per share in GBF 10281 108.049 104.55
tssue and redevplion pace per share in GBP! 1028 108.09 104.55
* Sow noiw |
Performance

Currency 202012021 201912020 201872013
Clarss Frace uSD Z4% B.0% 13.3%
Class (CHF hedged) F-acc CHF Fd% 5.6% 5.3%
Class (ELR hedged] Face ELIR 3.2% 5.0% 10.0%
Class (GEP hedged) F-acc GEF “2.5% 7.0% 11.5%
Clags (2 hedged) F-acg i -2,8% 6.1% -
Class (360 hedged] Facc SGD -2.3% 1.7% 12.6%
Clags F-LEihat usD -24% 8.0% 13.3%
Clarss (CHF hdged) F-LUE St LHF -3.5% 5.7% 4.3%
Class (ELR hedged) F-Uikdist ELIR -3.3% 6.0% 9.9%
Class (GEF hedged) F-Uidist GEF “2.6% 7.0% 11.5%
Heieal pawiamance & o ikt 101 ol tusmaiar d due peebymance.
Tt o 31 1 0 O A L SO0l ] B TR O ] SO N et b DT e Pk g 1R
Trak putelpemun nec clin i o i
Fra tsll o Buns m B bk
Fecused SICAY — High Geade Long Temn Bond LISD
Annual report and audied financial satements & of 31 Ociober 2021
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Structure of the Securities Portfolio
Geographical Breakdown 25 a % of net assets
Unined States brEY
Canada 5.58
G 293
wembéurg S
Australia 284
Cratar 217
Lirined Araby Enviraled ]
Philipgiries 233
Singapore 1.8
Supranatonals K]
South Koma 1.8
Monway 10
France 0%
H Eon [+L3]
a;g: Wg?n Iskands a3
Finland [+Eiwd
Thie Metherlands 026
Cayrnan lslands oa
Belgum 0o
Total 545
Economic Breakdown s 8 % of net asorts
Countries & central govemments .43
Supranational organisatlions 13.29
Baniks & credil institulions LT
Finance & holding comparses 133
Cantons, federal states 559
Morigage & funding institutions 4323
Computer hardwang & nitvaork equipmien providens 153
Intermoet, softwane & IT services 340
Petrodeum n
Pharmaceadticals, cosmetos & medical products 134
hisce llanecus senaces 1.29
Retail frade, depariment stores 087
Public, noneprofit institutions 0%
s ce llanecus conSUMET Qoods (L]
Food & scft drinks [FTA]
Biedechricd ey 057
Citses & municpal anthonties a2
Trafhe & trardporiaticn on
Irrepsirninit funds [+RE]
Total 9948

Focused SICAN — High Grade Long Term Bond LISD
Anrisal repon and sudited fmanaal statements as of 31 Cotober 2021
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
polides

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

a) Caleutation of the net asset value

The net asset value and the issue and redemption price
per share of each subfund or share class are expressed
in the currency of account of the subfund or the share
class concerned and are calculated every business day by
dividing the overall net assets of the subfund attributable
1o each share class by the number of shares issued in this
share class of the subfund.

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

The percentage of the net asset value attributable 1o
each share class of a subfund changes each time shares
are issued or redeemed. It 15 determined by the ratio of
the shares in circulation in each share class 1o the total
number of subfund shares in circulation taking into
account the fees charged to that share dass.

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 to 1% of the net asset value, Estimated transac-
tion costs and tax charges that may be incurred by the
subfund as well as the estimated bidfoffer spread of the
assets in which the subfund invests may be taken into
accourt. The adjusiment leads 10 an increase in net asset
value if the net movements result in a rise in the number
of shares in the subfund concerned. it results in a reduc-
tion of net asset value if the net 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 an 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 f this threshold were to be
exceeded on a trading day.

115

For all subfunds the Swing Pricing methodology 1s applied,

If there were Swing Pricing adjusiments 1o the net assot
value at the end of the finangal year, this can be seen
from the three year comparison of the net asset value
information of the subfunds. The issue and redemption
price per share represents the adjusted net asset value,

bl Valuation pninciples

— Liguid funds - whether in the form of cash, bank
depasits, bills of exchange and sight secunties and
receivables, prepaid expenses, cash dwidends and
declared or accrued interest that has not yet been
received — are valued at ther full value unless it &
unlikely that this value will be fully pad or recened,
in which case their value is determined by taking into
consideration a deduction that seems appropnate in
order 10 portray their true value.

- Securities, derivatives and other investments listed

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

— Securties and other investments that are not listed
on a stock exchange or traded on anather regulated
market, and for which no appropriate price can be
obtained, are valued by the Company according 1o
other prinaples chosen by it in good faith on the bass
of the likely sales prices.

— Derivatves not listed on a stock exchange (OTC
derivatives} are valued on the basis of independent
pricing sources. If only one independent pricing
source & avallable for a dervative, the plausibility of
the valuation obtained will be venfied using calcula-
tion models that are recognsed by the Company and
the Company's auditors, based on the market value of
that derivative’s underlying,

Focuded 20000
Anrisal repon and sudited fmancal statements as o 31 Corober 2021
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— Units of ather undertakings for collective investment
in transferable secunities (UCITS) andfor underiakings
for collective investment {UCIs) are valued at their
last-known net asset value, Certain units or shares of
other UCITS andfor UCI can be valued on the hasis
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 an the curves refers 1o
the interest rate and cradit spread components, The
following principles are applied in this process: for each
money market instrument, the interest rates nearest
the residual maturity are interpolated. The interest rate
calculated in this way is converted into a market price
by adding a credit spread that reflects the underlying
borrower. This credit spread is adjusted if there is a
significant change in the credit rating of the borrower.

- Interest income earned by subfunds between the
order and settlement dates concerned 15 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 earmings.

- Securities, money market instruments, denvatives and
other investments denominated in a currengy 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
Luxembaourg or, if not available, on the most represen-
tative market for this currency.

- Fied-term deposits and fiduoary  investments are
valued at their nominal value plus accumulated interest.

= The value of swaps 15 calculated by an external
service provider and a second independent valua-
tion is provided by another external service provider,
The calculation is based on the net present value of
all cash flows, both inflows and outflows, In some
specific cases, internal calculations {based on madels
and market data made available from Bloomberg),
andfor broker statement valuations may be used. The
valuation methods depend on the respective security
and are determined pursuant 1o the applicable UBS
Valuation Policy.

The Company 15 authorised to apply other generally
recognised and auditable valuation critena in good faith
in order 1o achieve an appropriate valuation of the net
asset value if, due to extraordinary circumstances, a
valuation in accordance with the aforementioned
regulations proves to be unfeasible or inaccurate,

These valuation criteria are determined by the Board of
Directors with prudence, on the basis of market guota-
tions resulting from transactions or from pricing models,

Focused SICAY
Annyal report and audited financial fatements 23 of 31 Dclober 2021
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as well as from any other source, which may include
broker statements, considered as reliable and appropniate
by the Board of Directors 1o reflect what is believed to be
the fair value of those securities at the portfolio’s valua-
Lion point.

In extracrdinary circumsiances, additional valuations can
be carmed out over the course of the day. These new
valuations will then be authoritative for subsequent
Issues and redemptions of shares.

o) Vafuation of forward forsign exchange contracts

The unrealized gain (loss) of outstanding forward fareign
exchange contracts 15 valued on the basis of the forward
exchange rates prevailing at valuation date.

ol Valuation of financial futures contracts

Financial fulures 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 gans and loses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance with the FIFQ method, (e the first contracts
acquired are regarded as the first 1o be sold,

e) Net reafized gains {losses) on sales of secunties

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

fl Comarsion of forergn curmencies

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in cumencies
ather than the reference curency of the different
subfunds are converted at the mid closing spot rates on
the valuation date. Income and expenses denominated in
cumences other than the currency of the mid dosing spot
rates at payment date. Gain or loss on foreign exchange &
inciuded 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 mid closing spot rate on the day of
acguisrtion.

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

k) Combired financial staterments

The combined financial statements are expressed in
EUR. The various 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 Cetober 2021 of the Company are equal 1o the sum
of the corresponding tems in the financial statements of
each subfund converted into EUR.

17
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The following exchange rates were used for the
carversion of the combined financial statements as of
31 Cectober 2021:

Enchange rates

ELR 1 = OH 1.057437
ELR 1 = GBP 844246
ELR_1 = USE 115750

i} “Mortgage-backed-secunities”

The Company, in accordance with its investment
polices, may invest in “Morigage-backed-securities”.
A "Mortgage-backed-securty” 5 a participation in a
poal of residential mortgages which 15 consalidated
into the form of securties, The princpal and intenest
payments on the underlying mortgages are passed
through to the halders of the " Mortgage-backed-secunty”
of which the principle reduces the cost basis of the
security. The payment of principal and interest may be
guaranteed by guasi-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 securities” in the statement of
operations. In addition, prepayments of the underlying
mortgages may shorten the Iife of the securty, thereby
affecting the Company’s expected yield.

§ Mortgage Related Securnties - To Be Announced
secunties {(TEA'S)

TBA positions are relating 1o general market practice
TBA positions refer to general trading practice on the
mortgage-backed-securities market where a security
from a morigage pool (Ginnie Mae, Fannie Mae or
Freddie Mac) & acquired at a fixed price on a future date.
The precise composition of the securty IS not known at
the time of the purchase, but its main characteristics have
already been defined. The price 15 also set at this point,
although the Nominal value has not yet been definitvely
established.

TBA positions are included in Statement of Net Assets in
the position "Investments in securtes, unrealized appre-
cation {(depreciation)”. In the Statement of Investments
in Secunties and other Net Assets the TBA positions are
disclosed separately under Investments in Sacurities in
“Mortgage Related Securities, ficed rate”.

The TBA positions are included in “Unrealized gain {loss)
on TBA Mortgage Backed Securities”. As per 31 Cctober
2021 the value of the TBA positions s for the subfund
Focused SICAV — Global Bond 24 748 423 .50 USD.

k) Recenable on secunities sales,

Fayable on secunties purchases

The position “Recewable on securties sales™ can also
include recenvables from foreign currency transactions.
The position “Payable on securilies purchases” can also
include payables from foreign currency transactions.

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

118

EDINETOOOO

O000000OooOoo(Es2015)
OOoooooooooooOooao

I} Income recogmition

Dividends, net of withholding taxes, are recognized as
income an the date upon which the relevant securities
are first lsted as “ex-dwidend”. Imerest income s
accrued on a daily basis.

my 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 appreciation (depreciation} on swaps”.

Gains or losses on swaps incurred when closed-out or
matured are recorded as "Realized gain {foss) on swaps”
in the statement of operations.,

Mote 2 — Flat fee

The Company pays 8 maximum monthly flat fee for share
class “F" and “F-U" calculated on the average net asset
value of the Subfunds;

Focused SICAV - Corporate Bond EUR

Focused SICAV — Equity Cverlay Fund | CHF
Focused SICAV = Equity Overlay Fund || CHF
Focused SICAV — Global Bond

Focused SICAV - 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 SICAV — High Grade Long Term Bond GEP
Focused SICAV — High Grade Long Term Bond USD
Focused SICAYV — Us Corporate Bond Sustainable USD
Facused SICAV - World Bank Bond USD

Focused SICAY — World Bank Long Term Bond USD

M i BaxaimiaEn
Flat fee pa® flat ferpa
for share classes
with “hedged”
in thair name
Share dasses with
“F* i thiedr maeme: 2.000% 2030%:
Share dasses with
“FJ” in thewr name 2.000% 2030%
Focused SICAY — LS Treasury Bond USD
~Max imum Maximuen
Flat fer pa* flat fee pa
for share classes
with “hedged®
in thair name
Share dasses with
=“F" in their name 0065% DEas%
Share dassed with
“F-U” in ther name QUG5 % C095%
Fooused Ss0aW
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Facused SIEAY Effective Fat fen  Fooumed SICAV Effectivn Flat fon
31.10.2020 31.10.2031 3.10.2020 F1.10.2021
- Covporate Bond BUR F-acc 0.19% 019% - US Corporate Bond Sustainable USD
- Conporate Boad EUR (CH hedged) Facc BI0% 020% 0B hedged) Face 025% 0.25%
= Comorate Bond BUR (USD hedged) Face 0.70% r20% W Lorporate Bond Sumanable URD
= Comorate Bond EUR F-Uikdst 0, 19% pyoe _UPY hedged) facc il 625%
= Comorite Bond EUR (GBP hedged! FUKdL 0.00% Ta0% :gﬁ:;ﬁ; ?:E Sustainabie UsD e, P
= Equirty Oveelay Fund | CHF Foat 0.55% 055% T\ Comorate Bond Suranabie U0
— Equity Overlay Fund I CHF F-acc 0.55% 0SS% i hedged) FUKdist 025% D.25%
ZGlobal Bond (UAD) Face 0205 030% 5 freamey Bond USD Fact D D6% T
=1 Glbbﬁl m I:CH h’mm F-ﬂl:t U.Iﬂ'b IJ'.ZI‘H _m Tmmmmm MM F-t:: D.ﬂ?* c,lc,]!,lp
> S0kt Bonel 1.8 Feiiger) o o 0-21% 1% Treasury Bond LSO (EUR hedged) F-acc 0.07% 007%
~Glohal Bond (GEP hedged) Face 0.21% B21%  iorid Bank Bond USD F-age T6% T1E%
= Global Bond CFY hedged) F-ace 021% 021%  T\iord Bank Bond USD (CHF hedged) F-acc 017% TRELY
= Gicbal Bond F-Uaidst 0205 020%  yiorid Bank Bond USD (ELR hedged) Face T 1%
- Global Band (CHF hedged) F-UKdist 021% 021% ~ World Bank Bond USD (GBP hedged) E-acc 0i17% 01 7%
= Global Bond (EUR hedged) F-LKGR 0.21% Q21%  T3yorid Bank Bond USD (CHF hedged) F-oist 017% CREE
= Glcbal Bond (GAF hetged) F-UKdist 021% 021%  iorid Bank Long Ter Bond LSO F-act T16% T16%
— High Grade Bond CHF F-ace 0.14% 0.14%  yod Bank Long ferm Bond LGD
= High Grade Bond CHF FUKdist 0ia% C.14%  {CHE hedged) Face 017% 01 7%
= High Grade Bond EUR F-acc 0.1a% 314%  —weeld Bank Long Term Bond USD
— High Grade Band EUR F-UKdist 0.1a% 01a%  (EUR hedged:Face G11% 0.17%
~ High Grade Bond GBF F-acc 4% 1as  =World Bank Long Term Bond UsD
- High Grage Bend GBP --UKdnt 0.1a% Gias,  _GHF hedged) Face 01 7% 0 7%
= High Grage Bond LSO F-act 0% Gigeg  —Vwerld Bank Leng Term Bond LED
~Figh Grate Bond LED (CHF heaged) Face 513% T13% et hedged) Fdit 0.17% 0.1 7%
- High Grade Bord LSD (EUR hedged) F-ace 013% 0.13%
- High Grate Bond LUSD (GBF hedged) Face 0.13% ti3w  The effectve Flat fee has been changed during the
— High Grade Bond LD (PY hedged) F-aoc 0.13% pasw  financial year, Details can be found in the table above,
- High Grade Bond LSD (G hedged) Fac 013% 0.13%
= High Grade Bond LSD F-Udist 0.12% p12%  The maximum flat fee shall be used as follows:
— High Grade Bond USDH(CHF hedged) FUKdiL  D13% 0.13%
= Hgitande Gond 6D B hedpec A1V 1PN 313% 1. For the management, administration, portfolio man-
- ﬁg:: f:: ::ﬂ‘;‘;ﬁ‘:;“““ E'::: g:i: agement and distribution of the Company (if applica-
- High Grade Long Term Bond CHF F-UiKdist 0.14% 0145 ble}, as well as fpr 3ll the tasks 'Df the Depositary, su-:_h
~Fioh Grae Long Term Bond EUR F-act T e as the safekeeping and supervision of the Company's
“Figh Gme Long Term Bond EUR assets, the handling of payment transactions and all
(CHF hedged) F-ac 0955 .15% other tasks listed in the section "Depositary and main
— High Grage Long Term Bond EUR paying agent” of the sales pospectus, the Management
QUSD hadged) Face .15% 0.15% Company receives from the Company's assels a
::&:z:t”’ Iﬂ :ﬂ’: iﬂ:f“ g'::: g':: maxmum flat fee based on the net asset value of the
= G : : Company, in accordance with the following provisions:
— High Grade Long Teim Band GBP F-Uikdr n1a% 0.14% This f harved 1o the € 3 i
—~ High Grade Loag Temy Bond USD F-acc 0.14% 0 14% I5 Tee Is Charg e Lompany's assels on a pro
High Grde Long Temm Bend LD rata basis upon every cakculation of the net asset value
(CHF hedged) Face 0.15% ¢15% and i5 paid on a monthly basis {maximum flat fee).
= High Grade Long Term Bond LSO
(ELA hedged) Foacc 01s% G15%  This fee is shown in the Statement of Operations as “Flat
— High Grace Long Tem Bond LED fee™”.
IGAF hedged) Farc 015% 015%
~ High Grade L Term Bond LUSD
r.:;"rw hi.-ngl-d}l:-?:c 34% giss 2. The maximum flat fee does not include the following
- High Grade Long Tem Bond LSO fees and additional expenses which are also charged
(SGD hadged ) F-acc 015% 015% to the Company:
2 :::::: t““g m m Eg P DI i s a) all acditional expenses related to management of
CHF hmmn:guﬂdin 0.15% 0.15% the Company’s assets for the sale and purchase of
TVigh Gimte Long Temn Bond LED assets (bidfoffer spread, brokerage fees in line with
(EUR hedged) F-Ldst 0.15% 0 15% the market, commissions, fees, etc.). These expenses
~ High Grade Long Term Bond LD are generally calculated upon the purchase or sale
- ﬁmx g:i“::mmmm - g;:: g-;:: of the respective assets. In derogation hereta, these
S ComoE Ed S et - - additional expenses, which anse thmugh the sale
(CHE hedged) F-ace el ) (o808 and purchase of assets in connection with the set-
ZUS Corperate Bond Sustainabée LSO tlernent of the issue and redemption of shares, are
(B hedged) F-acc b.i5% b.25% covered by the application of the Single Swinging
Pricing principle pursuant to the section *Net asset
value, issue, redemption and conversion price” of
the sales prospectus;
Fecusgd SICAN
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b} fees of the supervisory authority for the establish-
ment, modification, liquidation and merger of the
Company, as well as all fees of the superisory
authorities and any stock exchanges on which the
subfunds are l5ted;

¢} auditor's fees for the annual audit and certifica-
tion in connection with the establishment, modifi-
cation, liguidation and merger of the Company, as
well as any other fees paid to the auditor for the
services it provides inrelation to the admiristration
of the Fund and as permissible by law;

fees for legal and tax adwisers, as well as notaries,

in connection with the establishment, registration

in distribution countries, modification, liquida-
tion and merger of the Company, as well as for
the general safeguarding of the interests of the

Company and its investors, insafar as this is not

expressly prohibited by law;

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

f} costs for the Company's legal documents

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

as well as all other documents legally required in the

countries of domicilation and distnibution);

costs for the Company’s registration with any for-

eign supervisory authorities, if applicable, includ-

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

expenses incurred through use of voting or

creditors” nights by the Company, including fees

for external advisers,

1} costs and fees related 10 any intellectual property
registered in the Company’s name or usufructuary
rights of the Company;

Jiall expenses arsing in connection with any
extraordinary measures taken by the Managemaent
Company, Portfolio Manager or Depositary for
protecting the interests of the investars;

ky if the Management Company participates in
¢lass-action suits in the interests of investors, it may
charge the Company's assets for the expenses aris-
ing in connection with third parties (e.g. legal and
Depositary costs). Furthermare, 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 1otal expense rati (TER).

d)

gl

h

These commuissians and fees are shown in the Statement
of Operations as " Other commissions and fees”,

3. The Managemert Company may pay reirocessions
in order to cover the distnbution activities of the
Company.

Out of the management commission sales fees are paid
1o distnbutors and asset managers of the fund.

120

EDINETOOOO

O000000OooOoo(Es2015)
OOoooooooooooOooao

The depositary, administrative agent and Company are
neveriheless entitled to be reimbursed the costs of non-
routine arrangements made by them in the interests
of the sharsholders; otherwise such expenses will be
charged direct 10 the Campany.

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

The Company will alsp bear all transaction expenses
arising in connection with the administration of the
Company assets (brokerage commussion 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 alse be borne by the Company.

All costs which can be allocated to indwidual subfunds
will be charged to these subfunds. Costs which can
be allocated to share classes will be charged 1o these
share classes. |f costs pertain to several or all subfunds/
share classes, however, these costs will be charged 1o
the subfundsfshare classes concerned in proportion
1o ther relative net asset values.

In the subfunds that may invest in other UCIs or UCITS
untder the terms of their investment policies, fees may be
incurred both at the level of the subfund as well as at the
leve| 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 1o it by common management
or control, or by a substantial direct or indirect hold-
ing, the subfunds making the investment may not be
charged any of the target fund’s ssue or redemption
COMIMISSions.

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

Mote 3 — Taxe d'abonnement

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

The "taxe d'abonrement” is waved for that part of the
Company's assets invested in units or shares of other
undertakings for collectve investment that have already
paid the taxe d'abonnement in accordance with the
statutory provisions of Luxembourg law.,

Fecued SaCa
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Note 4 - Other income

Other income mainly consist of income resulting from
Swing Pricing.

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 accounts per
subfund, whether and to what extent distributions
are to be paid out by each subfund andfor share class.
The payment of dstnbutions must not result in the
net assets of the Company falling below the mimimum
volume of assets prescribed by law. If a distnbution is
made, payment will be effected no later than four manth
after the end of the financial year,

The Board of Directors 5 authorized to pay interm
dividends and to suspend the payment of distnbutions.

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

Mote 6 — Soft commission arrangements

During the financial year from 1 November 2020 until
31 October 2021, no "soft commission arrangements”
were entered into on behalf of Focused SICAY and “saft
commissian arrangements” amount to nil.

The commitments on Financial Futures on bonds or index
(if any} are calculated based on the market value of the
Fimancial Futures (Number of contracts*national contract
siza*market price of the futures),

b} Options
Forused SICAY Options on indices,
classicstyled
{sold]
= Equety Owerlay Fund | CHF 1436 68597 CHF

— Bty Oweslay Fund 1| CHF 2 500 745 20 CHF

¢} Swaps
Forused SICAY Credit default Credit default
Swaps Swaps
(Bought] (soild)
— Corporata Bond EUR £ 671 531,33 EUR - EUR

Mote & - Total Expense Ratio (TER)

This ratio was caloulated in accordance with the Asset
Management Association Switzerland (AMAS) / Swiss
Funds & Asset Management Association (SFAMA} "Gui-
delines 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 retrospectively as a
percentage of the net assets.

TER for the last 1.2 months:

Fooused SICAY Total Expense Ratio (TER)
—{orporate Bond EUR F-ace 021%
=Corporate Bond BUR [CHF hedged) F-atc 0.22%
MNote 7 — Commitments on Financial Futures, — Cerporaie Bead EUR 1ISD hedged) F-ace 0.22%
Options and Swaps = Corporate Bond ELIR F-UK dist 0%
- Cerporate Bond ELIR (GEP hedged F-Ukdis 0.22%
Commitments on Financial Futures, Options and SwWaps  Ziquay Overtay fund | CFF Fare 0.63%
per subfund and respective currency as of 31 October  gquny Cvertay fund 1 CHEF Face DE3%
2021 can be summarised as follows: ~Global Bond (LSO F-ace D.22%
- Global Bond (£HF hedged) Face 0.23%
a) Finanaial Futures = Global Bond {EUR hedged) F-acc 0.23%
F ed SICAV Fi iml Fustu Firsanei 2l Futu i P eI e
afus A g 19 Lt
on bends e s = (lobal Bond (FY hedged) F-acc 0.23%
(bought) (sefd) - Global Bond F-uUvdis 0.22%
= Global Bord S0 026 28053 UsD 19558 092, 29 UsD ={alobal Bond (CHF hedged ) F-LiKdist 03%
=~ Hgh Gracs Bond ELR - EUR 3344 00000 EUR  — Glokal Bond (EUR hedged) F4R s £.23%
- High Girade Bond LS -us 6087300000 USD  — g3iokal Bond (GAP hedged) F-UiKdist 0%
- High Grade Long TermBond USD 36 525 000,00 USD 1MES 15625 WD ok e Bond CHF Fae 0.16%
-1 Corparate Bond Sustainable USD 22 201 562 50 U0 -USD T Grade Bond CHF F-Lkdin oTE%
= ok Bank Long Term Bond USD -Ush 25 380 463.75 UsD “righ Grade 8 ELFL Frace 0.16%
Focused SICAV Financinl Futures Financial Futu CHgh (yice Bonl T R A Lotk
e ey e o tnlices — HOh Grare Bond GBP F-acc 0.16%
[Bought) (sodd) - High Grade Bond GEFF-LKdist 0.16%
— Equuity Cverlay Fund | CHF 26377 M5E7 OF 16005 42661 CHF - High Grade Bond U750 Fac 0.14%
= Exquity Ohverlary Fund I CHF BN 358 3BR.T1 OHF 36 222 05071 CHF —High Grade Bond USD (CHF hedged) F-aec 014%
= High Grade Biond USE (ELIR hedged) Facc 0.15%
- High Grade Bond USD {GBP hedged) F-ace O1a%
= High Grarde Bond USD UFY hedged) Fac 0.15%
Fecused SICAY
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Focused SICAV Total Expense Ratio (TER)  Naote 9 — Portfolio Turnover Rate (PTR)
- High Grade Bond USDH(SG0 hedged) F-ae £.15%
= Hgh Grade Bond LSO F-Usdist 014%  The portfolio turnover has been caleulated as follows:
- High Grade Bord USD {CHEF hedged) FUKdist 0.15%
- Hgh Gk Bond USD {EUR hedged) F-UKdist 015% (Total purchases + total sales) -
= High Grade Bond LSD (GEP hedged) FUKdin 0.15% (total subscriptions + total redemptions)
- High Grade Long Temn Bond CHF F-aec B16%
- High Grade Long Temn Bond CHE E-LKCS 0.15% Average of net assets during the period
- High Grade Long Temn Bond ELIR F-acc 0.15% Unﬁef review
- :: ::: tx :::ﬂ" m ﬂ E;mi:t E:E: The portfolio twrnover statistics are the fallowing for the
- High Grade Long Tern Bond EUR F-LKdia 016% period under review:
— Hgh Grade Long Temrn Bond GBF F-a2C DL16% Focused SICAY Portielic Turnaver Rate (PTR}
= High Grage Long Temm Bond GEF FLEsL O e o B T
— High Grase Long Temn Bond LISD F-ace C.15%  Equity Overtay fund | CHF 37.20%
= High Grade Long Temrn Bond LISD (CHF hedged) Fam 0.16% Z Equity Overtay fund I CHE 33.80%
- High Grade Long Temn Bond LISD (EUR hedged) F-ace 0164 P — 55.36%
- High Gratie Long Tem Bond USD (58P hedged) -2 L myrorar-sar wyesry e R
— O Grate Long Temn Bond LISD UPY hedged) F-ac 0.17% - High Grade Bond EUR 54.90%
= High Grate Long Temn Bond USD (SG0 hedged) Facc L% e gond GBP v
- High Grade Long Tern Bond LISD F-UKdist OI6% o rade Bond USD PP
- High Grade Long Term Bond LSO (£ HF hedged) #-Udist L e o erprreemp—— s
- High Grade Long Tern Bend USD [EUR hedged) F-Ukdm 0T ate tong Term Bond EUR prop—
= Hiph Grade Long Temn Bond LSO (G8F hedged) FAk dis % adelong Tam Bond GaP e
- LS Corporate Bomd Sustaimakbie USD F-ao 0.26% ~ High Grade Leng Term Bond SO 2a93%
= 15 Corporate Bond Sustainable USD (CHF hedged) Facc 0.26% Z % Comporate Hond Sustainable LSO 5778
- LS Corperaty Bond Sustainabie USD [EUR hedged) F-acc 0% e Bond USD AT
- 1 Corporate Bond Susiainabie USD (GEF hedged) F-acc L sy %
- 15 Corporate Bond Sustainabis USD UPY hedged) #-ace e T e Long Term Bond 5D o
= L5 Corporate Bond Sustainable LUSD (G8F hedged) F-dist 0.27%
- S Corporte Bond Sustainable USD (CHF hedged) F-Ukdsst 0.26%
= LS Treasury Bond UISD Face 0.O7% "
- LS Treasury Bond LS (CHF hedged) F-acc oo \ote 10— Transaction custs
- ":J:’ﬁ x: :'ﬁ; ?_;';mw L 3’2: Transaction costs include brokerage fees, stamp duty,
Ty Sias  local taxes and other foreign charges f incurred during
O Bk S D R TR e e the f|5cal_year. Transaction fees are included in the cost
of securities purchased and sald.
—\WEMBBHHL&D[GBPMBQM}I-M 0.19%
S =2 For the financial year ended on 31 October 2021, the
T e ucs T B (I T S e — fund incurred trarrﬁgcunn costs relating to purchase or
Viorkd Bk Lo Ter SorT LG B e e —— sahfa Tid :nv:estrnents in securities and similar transactions,
= Wodd Bank Long Term fiond LISD (GBF hedged) face qigw O OIS
- Wodd Bank Long Terrn Bond UISD (CHF hedged) F-digy 0.19% Focuset SICAV Transaction costs
= Corporate Bond ELR %078 EUR
The TER for classes of shares which were active less than T e a ey 1 52848 CHF
a 12 month period are annualised. Equity Overtay Fund 1 I 59501 CIF
_ — (Giizal Bond 15 355,65 LED
Transaction costs, interest costs, securities lending P ———— O
costs and any other costs incurred in connection with — High Grade Band EUR 57,85 ELR
currency hedging are not included in the TER. Fagh Grae Bond GBP gy
The effective flat fee may change during the financial _::::: :::::1 Sord CIE : 555.0? “,;;f
year (see note 2}, ~ Migh Grade Long Term Boad EUR - EUR
~ High Grate Long Termn Bond GBF - GEF
= High Gradke Long Term Bond LS 32 130,00 LD
= I Comporate Bond Sustainatle LSD 16 770.B0 LAD
= U Treasury Bond LSD - LED
~ Woeld Bank Bond USD 9 B%7.80 LRD
= wuoeid Bank Long Term Bond LED 2921550 LSD
Focutod SICAY
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Mote 11 - Investment in other UCITS and/or Uds

As al 31 October 2021 Focused SICAV has investrents
in other UCITS andfor UCIs, The maximum proportion
of management fees charged to the UCITS and/or other
UCls are as follows:

Investment Fund Management tees
DB K- TRACKERS M5S0 NORDIC INDEX LTS ETF DR-10-EUIR-DIST 0.10%
SOURCE PARKETS PLC - S0 US4 SOUACE ETE-A D.05%
UBS (IRLY} ETF PLC-hSCI USA DTS- AL A USDHETF 0 14%
LIBS (LU BORDY FUND - ELIRD HGH YIELD (EUR -X-00C 0DC%
LES (LUK} BOMND SICAV - ASIAN HIGH YIELD (50 kX-D157 0.00%
LES (LA} BOND SCAY - LSD HiGH YIELD URe-ALC 0.00%
UBS ETF MSCIPACIFIC EX LAFAN LCITS ETF-AUSD-CAF 0.30%
LBS ETF-MEC) CAMADA LICITS ETE-A-CARTALISATION 0.33%
LIBS ETF-NSCTERALI LICI TS ETF (ELR} A-CAP 0183
LBS ETF-RATCE LORPAN UCITS A-ETF-AP 0.19%
UBS{ALIFUND SOLUTEON PLC-WBCELSA SF UCITS SHS-A-ETF-ACC 021%
ATRACKERS MSCI USA UOITS ETF DR-1C-USD CAP 0.01%

MNote 12 - Defaulted securities

There are a number of bonds that - at the year end - are
in default, hence they are not paying the coupon/prin-
cipal as specified in the offering documents. For these
bonds pricing quotes exisi, a final payment is expected
and they are disclosed in the portfolio. Furthermore,
there are bonds that have defaulted in the past where no
pricing guotes exsts and no final payment 5 expected.
These bonds have been fully written off by the fund,
They are monitored by the management company that
will allocate any return that might still anse from these
bonds to the subfunds. They are not shown within the
portfolio but separately in this note,

Bonds
FLUILS 20071 CLASS C

MNominal
50 00000

Currency
EUR

Note 13 - Uncontrollable Event

In March 2020, the World Health Crganization declared
the outbreak of COVID-19 to be a Pandemic. Although
progress has been made towards the middle of 2021
in managing this Pandernic, including thraugh the con-
tinuing cevelopment and adminisiration of vaccines, it
remains uncertain for how long and how severly the Pan-
demic will continue to globally and regionally impact the
economy, This raises continuing uncertainties in relation
to the fund and the valuation of assets covered in this
report.

Focused SICAY
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The Board of Directors and the Investment Managers
continue to monitor the management of the Pandemic
by governments and hence the economic impact on the
portfolio and the fund self. There s no eudence that
the "going concern” assumption made by the Board of
Directors when preparing the financial statements of the
fund i inappropnate.

Mote 14 — Applicable law, place of performance and
authoritative language

The Lugembourg Distrct Court is the place of performance
fior ail legal disputes between the shareholders, the Com-
pany and the Depositary. Luxembourg law apples. How-
ever, in matters concerning the claims of investors from
other countnes, the Company andfar the Depositary. can
elect to make themselves subject to the jurisdiction of
the countries in which Company shares were bought and
sold.

The German version of these finanoal statements is the
authontative 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,
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Mote 15 - OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed to nisks related to the creditworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses ather
derivative technigues it 15 subject to the risk that an OTC counterparty may not meet (or cannot meet; its obligations
under a specific or multiple contracts, Counterparty risk can be reduced by depositing a security. If the Compary
is owed a security pursuant to an applicable agreement, such security shall be held in custody by the Depasitary in
favour of the Campany. Bankruptoy and insalvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepositary/correspondent bank network may result in the nights or recognition of
the Company in connection with the securty to be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in spite of any security that had previously
been made available to cover any such obligation.

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

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

OTC-Derivatives”

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

Subtund Unrealized Cellateral
Counterparty gain foss) reckived
Foqused SICAV - Corporate Bend EUR
Bank of Armgica -5 282,70 ELR .00 ELR
Citibank 295908 EUR 000 BUR
Geldman Sachg 353 320. 7O ELR 000 ELR
JF Morgan 1351.53 EUR 000 BUR
Morgan Stanley 2 375 1500 ELR Q.00 ELR
State Street 65928 ELIR 000 BUR
LBS AG 616 812,90 ELR Q.00 LR
Focused SICAV — Equity Overlay Fund | CHF
Bank of Arneica B 44552 CHF CLO0 CHE
Canadian impenal Bank 380 17 34 CHF (00 CHF
Goidman Sadhs 29 450012 CHF 000 CHF
Westpar Banking Cop 24 761.48 CHF 0.00 CHF
Forused SICAV - Equity Owerlay Fund 1| CHF
Canadian impenial Bank ‘534 20018 CHF 0.00 CHF
Westpac Banking Com +133 112,07 CHF 0.0 CHF
Fetused SICAV — Glabal Bond
Bacliys 1 604 525,30 Ush 0.00 USD
Canadian Impedial Bank -5} Bab, 36 LED 000 UsDr
Citibank -A14 773,32 050 0,00 usD
Goldman Sachs 25 08097 LS 0.00 usDr
P Morgan B2 3 92552 USD 0.00 usD
Momgan Standey 77 409,85 USD £.00 usDr
State Street =535 486,17 USD 0.00 usD
UBS A -19 276,05 USD £.00 usDr
- iy PR PR b i S5 e haded B (B kbl i vy b e By b et e Pauie B U el 6] Sttty deliall | e i P B i il e L5 bk ol ki

Focused SaCay
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Subfund Unrealized Collateral
Counterparty gein floss) receivied
Forused SICA - High Grade Bond USD
Bank of Arngnch 155384 LED £.00 LED
Bamlays 53 (54,46 LD 0,00 UsD
Canadian Impenal Bank 16081 43050 0,00 ED
Citibank B S0 00 LuED 0,00 usD
Goldman Sachs ~4 505 974,73 5D 0.00 LED
HEBC 52551 LD 0,00 UsSD:
Morgan Staniey 2 BBZ 95401 WED 0,00 LED
Sate Streel 1 X048 D 0,00 usD
LBS AG 123 917,97 UsD 0.00 vl
Westpac Banking Cop 2 78021 s 0,00 UsD:
Forused SICAV = High Grade Leng Term Bond EUR
Canadian irmpedial Bank -513.76 ELIR 000 ELR
Geddman Sachs 500 236.95 ELR Q.00 BUR
Morgan Stanley 375 835,33 ELR 0.00 EUR
UBS A5 11362519 EUR Q.00 EUR
Fotused SICAV - High Grade Long Term Bond USD
Bank o Arnenca -2 615,92 URD .00 LBD
Barclays 57 424,82 USD 000 usD
Canadian impenal Bank 50 950,93 LSD 0,00 UsDr
Citibank 153,63 LS 000 UsD
Goldman Sachs -8 269 311,76 S0 0,00 UED
Momgan Stanley 3 60063408 5D 0,00 UsD:
LBS AG SIS0 57201 LS £.00 UED
Fodused SICAV — LS Corporate Bond Sustainable LSD
Bank ol Amenct 3321531 USD 0,00 LED
Banclays <1 1039613 U0 0,00 usD
Canadian Impetial Bank 30 S04, M0 LD 0.00 LED
Citibank <1523 N7 770D 0,00 UsSD:
PAGrgan Stanley 2 3BT ENNTSD .00 LED
Focused SICAV — LS Treasury Bond LUSD
Citibank 20547743050 .00 vED
Mongan Staniey 1164 329,66 USD 0,00 UsSD
UBS AG =334 699.28 wSD 0.00 LED
Wiestpar Banking Conp B 46875 UAD .00 usD
Foused SICAV = World Bank Bond LSD
Bank of Amenca | 062,03 USD 000 UsD
Canadian Impenial Bank B3P 404,23 5D 0,00 usD
Citibank -T86 874,56 LAD 0.00 usD
HSBL 136,36 U5 0,00 UsD
P Mergan - 655,12 LS £.00 LD
Momgan Stanley 3 544 B33.32 USD 0,00 LD
UBS A T84 463 49 S0 £.00 usDr
Feqused SICAY — World Bank Leng Term Bond USD
Canadian irmpefial Bank 1 688 028,19 USD .00 LBD
Citibank <1 731 £29.28 USD 000 usD
Momgan Stanley 7 647 656,73 USD 0,00 UsDr
UBS AG =1 960 165,02 USD 000 UsD
Fegused SICAY
Al repon and audited financial fatements a3 of 31 Ooober 2021
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Counterparty Exposure from Collateral Breakdown
Securities Lerding as of [welght In %)
11 October 2021 a5 of 31 Dotober 2021
Faoused SICAY Warkon vahe of Cedlamernd
securities lent [LBS Switnerlind AL} i Bonds Cath
- Ciaiporate Bond EL# [CEEELT a1 ELE o [
= Gichal Bond 137 534 144 10 LD 1af 16 838, 38 LeD &% 37 S163 1]
= Hgh Grade Bond CHF 5493 195,00 CHF 5823 98359 CHF =337 SLE3 ook
— High Grade Boad ELR il (32 482 64 EUR, 152 5645 298 14 ELR, #2317 51.63 0o
= High Grade Bond GBFP 40 B0G 763 13 GEF 43 126 551 45 GEF 337 31.E3 oo
= High Grade Bond LSD 5% 61 7 B34 20 LSO 582 182 06308 LSD 337 5163 il
= High Grade Long Term Bond CHF £ 203 10000 CHF S 511 454 40 CHF a7 SIEY ik 1]
= High Grade Long Term Bond BUR 333922 189,55 EUR ACE BED 229,06 ELR a7 51 63 ane
= High Grade Long Tem Bond GEF 118 308 524 57 GbP 125 31 & D06 &0 GRP Ak 37 SEEY o111
= High Grade Long Term Bond LSD 1 a7 837 78% 02 LSO 1152 344 317,30 LED 4237 5163 one
= L5 C piporae Bored Sumainalle LGS0 2% 169452 &5 LD 31 03 635,37 LD &2 37 51.63 o0
= L% Wity Bond LSO 2MGI5N 44 L5D 286 975 545 65 LAD &3 37 5163 [l ]
= Wiord Bank Bond LSO 2172983477 52 18D 295513 (37,8480 4237 5163 o6e
= Vierd Bank Lere Term Bond LISD 185 077 589 b6 LAD 196 043 206 &7 LAD il 17 S1EY 00
Faimad SICAY Fesused SICAY  Focuned SICAN -High  Focuned SICAV —Migh  Fooused SICAY - Wigh  Fodused SICAY - Kigh
- Corpasite Bond EUR — ksl Band Grache Bandd OHF i Bord ELE Drache Band GEP e Bond LSD
Secudties Lending
wi 174 233 73 EUR 195 204 77 LSD 11171 3D CHF 17661595 ELR 34 54627 GRP 652 968.95 LD
Seniitis Lending
o 6% 69345 BUR TH 02191 LSD 4 4EL 52 CHE T ESE IR ELR I3 81851 GaP 261 182.58 UsD
Kot Securkies Lending
il ] 104 540 74 BUR 117 132 86 LSD £ 702,78 CHF 105 56 5TELR 20 72776 GEF 330 781,37 LED
Forused SICAY - High  Foomed SICAY -High  Focused SICAW -High  Focuned SICAY ~bigh Focused SICAY Focused SCAY
Gmde Lang Term  Grade Lang Term Bond  Geade Long TermBond Gradelong TermBond  -US Corporste Band - LS Trestury Bond
Bend ChF ELE GEP LSD Suitinable UAD Uin
Sesiiinies Lending
ey §0 70357 CHF 52 72445 BUR G AT 92 GEF 1 233397 62 LS50 I 61702 LSD A48 B13.85 usD
Secudties Lending
o 4 28135 CHF 181 0898 BLIR 25961 17 GEP £33 353,05 LAD T2 BAG A1 LD 172 445 54 U8D
ket Secrkhes Lending
ol o] 642202 CHF 71 B3.E7 PR a0 41 T GEF Fa0 03257 L60D 133 790,21 LS50 259 16831 LsD
Focused SACAN Fonased SICAY
- Would Bank Band ~'Workd Bank Long
S Term Band LSD
et Lending
Nty 2 50 LD BEE 406 55 LSD
Securdtied Lending
e 90 327 60 LSD 146 567 2 LED
ket Securkies Leading
o] V35 453 90 LSD 219 343 .93 LSD
Focused SRLay
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Statement of Investments in Securities and other Met Assets as of 31 October 2021
Regrgtbon ¥ [L RV ] R R
Hamingl Linned lredi gain al nel
{lassjan Rl P i
Perwi
Exdmange Contrscsl
S (Nes 1)
Transferable securities and money market instruments listed on an official stock exchange
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Fecused SICAY — Glebsl Bond
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o AMEREA . WITED TEATES OF 0 50000, 14930 0 GE T T LR L5 1]
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o AMERCA . UWITHD TTATES OF 0. 50000, 193001 5.04 LT 0% ) 50 83 56 PIT R A
wo AMERICA, UNITHD STATRS OF 0 750000 19-01 13 B0 103 D 30 87 R
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wao AMEELA. USITID STATES OF ¥ 07 500%: 20-15 0220 £ 000 000 00 & Ol 6 3 O
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o AMERICA USTRD TTATES OF O JROCAS, 20-15 1007 005 Qa0 00 LR DEE
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[L.F] AMERA_ UNTHD STATES O 00 S0, 2115 02 1 v (05 Ol 50 & i FE 0 OFH
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USD  AMERCA. USITUD TIATIS OF TH 202500 % 10-30 0021 0000 000 00 BT 8D LE
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Foeal UEDH %711 604 4% ¥
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Teaad Tenrafernble securhies and maney rorket inseameets Bmed an an eMicial
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Transferable securities and money market instruments traded on angother regulated market
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uso il W O B00% S50 5 F 000 00000 A 2 40 L5
USD  FREDOS WAC D 1S000% 2024 0E 13 9 90800060 ETEITS LE
USD i DOG A O KFSGO% 2030 0T 18 15 000 000,00 14 Bk B 45 -1
USD  MEUTUR HCADHNGE MC:REG-S 0uIMO0% 1104 0 24 1080 0008 TR om
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usa
USH  MTLRAMERCAN Bl ShaiuT BAMK 0 S0000% S31 Tad 28 # Do G080 B84 X L
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foeal UEDH 21 394 T a8 149
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Kemes, fhoed riee
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USD GANNE WAL O RTRNON 20-25.04.35 15 050 000 00 T TE ] o
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Toral Trarafeenble securities and maney ket inTrnamenats pot lsted on an o*ficisl
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Mt fioed rate
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USD WG HCADNGGS BT AR 8B 0% 10505 18 000 80000 Tl FIE an
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Total Recently imwed tmnsferable securities and money market i 2 51 15075 023
Total investments in seonitiey 1 327 B30 23448 &7
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wio W R T AT UEY MOTI FUTURD B0 22 =H0 0 [ G L1
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Total Derivative instruments listed on an offidal ok exchange BOP 13455 .06
Teral Derivathoe inmruments ROF 73455 0,06

Forward Forcign Exchange contracts
Curremy pundhased/Amaunt punhadedCurency sakliamaunt saklibat ity date

18] 576 A0 o TR o ¥4 LT
G0 RS .00 uso 200 2 Ll
e 1 G 1 0000 o B I 21T ZFEE a0l
e FETERE LT usn 0 WL SE A A AT T L0
[ 155 429 W00 0 190 6 O30 B LR [
iGh 120 dG.00 uih [ A3 Fr) apo -1
[ 2197 a3 Te CHe 2000 400 00 30 A1 o
s 18 000 uin 18T 881 AL LETTY o
G0 1B 0000 uso 1216630 (23] oo
TUE VDO P00 (11411 AT AT IOSEES E-1]
wo B9 556 T o T R0 RIRE L1
o TIF AN (111 EPD DO PR L1
G0 " e 1] LT LR LT
e h28 20000 win 35 P00 FETTEY) am
o 108 R T G B #0000 L r) a0
it a8 X0 e AR5 000 1 rELH oo
wo 154 AT wr R B0 30000 AV oo
R B3 00 50 PR 5508 1 1 oo
s EILR: T o LE TR LiE ) o
o BT G0 00 LZES] L
(41 0B (0300 usn [AFEE T EI LR E.1 )
im0 52 3 18 e ¥ B0 1208 BT e
G0 % 30600 (11111 BE B ~2ad E-1. 0
e RO 000 uin 13 038R SRS L
160 2017 .00 5o TUIEROENE 3120 a0
i 1 O3 AR 0 0 o B R T8 30 AT UFEFH oo
uE AT0 1R 0000 uso R34 30 700,84 T zam ERITEE a0
e VR AR 0000 uso 00 DIWEENLIE TR0 e 1 G 1 L
(4] a0 S (1] T SO0 R S FEEFT ] £
(2] 327 300 ysg FIRRE v o 3 zd1.90 D
Total Forward Foreign Exchange contracts -1 523 124,74 311
Cash it banks, depotin on demand and depotit peccunts sad other Bquid sees T D0 47558 Q.58
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Teral net ausets 1 340 78R 22249 100,00
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wo ALPHARIT NC Y 3000 V81 5028 20000 D) D0 B ORG240 O
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wo ERIMOE aLA TEIE0N 10008 il 0 0 T 10 o T
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(8] LA R E TR DT RANE 1 FRA00% 31148 2 003 0 B0 MimiFE LN 1)
W0 T UBGFLAR BT STRUTAT MAME 1 EXFSDO% 301 103 10 003 400 130 Fooh B5h T E-L1 1
(8] [T naF ST R OF v ihiola, 1 135553 di-kio 3 1 T 05 i 58 Fat 13380 B
(5] i oohm et S0P 2 610 251410 W 12 O e b A2 afn 13540 L1
(58] Faaigd ad 15500 601500 30 3 Ol e 0 @ 3 PRI S E-R1 ]
o FlLAND. HFUIME CLREFG-§ 57RO 1000 0530 0G0 D 0 ELE gk DR
(58] FEICDE niAC §. P R00. §-1 5 rRdR A e bRET Ea3 L2 0
wo INTER-ARI FECAY COVTIDPRERT BAME 2 NP 500% 1 700 5027 3 D DN D O S A
wo IHTER-A bk FEACAM CHVT DFRINT BAML 3 5 2500%, 18-5 8 29 28 TR0 D0 0 B IER BADAT oRE
o IMTER-A R LEACAN DIVIODME ST BAME 3 150007 1314 0639 7 00 000 00 7080 8ra ony
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o IMEL B OOR EECOHEER S DIWT Wl D bass | FR00% vh2inadn 0 0 e 50 "0 BEE SH AN L-E
o AL & HHNTON 1 3000 20d0b I 500 e LR ] E-F
W AT & MHNTON T S00% TOF 03T T e el 15 75 1T S L1
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i b REEOAT CoRk B b0GGW 1 FOE83 37 20 00 Dai 50 32 B&R 9 Sh ol
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wno WiLA BT 8 100000 20 BO0 F 000 000 00 & BTT RN B0 fk
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Swap {Mabe 1]
2] WISTRC BANKNG CORF 2200000 V8- 0 ORI 8 0% 000 30 - R ] om
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Medium twom potes, fined o
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EE] ALHH OPWILCALNT BAK T S0000%, 1702 1127 B DR S0 000 & 878 22000 LET
"o ASTH DFSEL CRMENT RANE 1 PRSI 19500 T T LERL 1T arr
W ATHH IRSEL CIRAPUT RANE 1 BTRNM 20-20.00 33 e 00 8 RE LEE
W AL DEEL CIMENT BANE | S0 2104 03 30 0060 26 00 I 000 aAE
W ASHH DPSTLCIMINT BANE | 2R000% 21090828 000 90 00 W0 R L
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win YO BANE W RIG-5 1 0000 D008 10 F 000 000 00 & T AT L-F4
L8] CAISSE ErAMGNTS BF LA DETTE S0OCHREG-S 1 50000 % 221,103 905 000 00 PR T LEH
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o FURDPEAR BT TIRUPUT BANE 1 S2500% 15001029 A7 03000 00 17808 10T m
o EAHEDPEAR MR TR PAT RAME D PRIOMY 202309 33 000 200 0 B 280 39 L]
wo DIPOETRRFCAT BANL DF LOALA § IS000% 2020 (80 § X060 000 00 1 V00 B 2 0%
[E2 ] FAMUE WIAT § IHIOOW A 50539 36 00 00 ¥R 14027 EE
i Rl WAl £ BB DA S 00 B v 000 £ 58 (TRT L TR L-TH
o Rl Al T SO0 001 5.05 30 LT TR T CEL]
L2 SN EME SUWUE 3007 CTE-REG-1 B0 BAG | R 2ROT 3T ¥ 39 000 00 LELTE TR e
wo IHEER AR PR CEVEUOPRINT Bass 3 RIS00N DA 0027 15 000 D) 00 8 0RO B H82
o THEERAR PN AN BV DPRERT BAME 8 8 2500% 10100034 5 000 2 00 & KT A58 40 EF
W 1T, B DR BRCOMITE & DRV W0l AN QETRI0N 2029005 30 O S LR LTI adR
wo IHTL B QR BACOMSTE & DEVT Welfal RS & RN B804, 30 5 B 2600 00 540 SR A6 LF
wo TMTL B FOR BRCOMITE £ DFT WORLD RAME | 51300% 20170004 000 00 00 LRl 2
wo KOREA SR OPMENT FARK 1 B2500% 21-1a0 1 B 005 000 50 EUTE T ] LF.
wio KORLA NATIOMAL O CORF-RIG-5 1 S2300% 2000100 2 00 90 2amnn 2%
L8] ERODEASSTALT FUEEWIEDE RAuiian O FSo00% J0-3009 35 005 000 00 TAS 1 EE
o MERGIOET CORF 2 40000% | 0808 28 £ 05 000 50 L RT T L4y
o RATKIHAL ALGTRAUM BANK (NI 3 30500% 1t 001 26 D T 0 536 9TIHS axy
[CE] CMEARK: PROVIMCE OF 9 1 J500% 2007 50 3% 15 000 200 00 o4 EL S 5D a8
o COMEARE, PROVIMCE ©F 1 30000% 151 50020 B3 26 (Lo k] ane
wmo QATAR ITARL GF-HIG-1 B 22000% VB0 D828 T 00 D00 00 N8 980 7RO OO S8
Tomad UED FR S5 AT 5 e
Tetal Bonds. floed rate B EIER FIE 11.81
Trawrsury momes, foced vate
£}
wo AMERICA. USTTRD STATES OF 682 500% 571500 27 T 00200 00 ETELRE ] ang
o AMERICA . USITHD STATES OF 6 3T500% 4715 08 17 S0 ) W16 LD
o AMEBCA USITID STATES OF 5 IR000% W-15.18 18 A7 K200 00 NSNS LR
o AMERCA, USTID STATES OF 5 2R0004% 901501 29 9 0 D00 00 ETRLIRE ] o
wo AREMCA USITID STATIS O &0 2R00%, 1508 29 29 300000 00 323800 10 n
b AR UniTHD SEATES o 0350004 #1505 99 vl St 8 B e B L]
i AR ERES: UsTiD SEATIS 64 07 500% G208 W B 005 50 08 0 ik 057 52 HaF
o ARMERICA USITHD SEATES O 125000 1115 08 17 00 20 00 LS TR R H47
L2 AMERIES USITHD SEATES o 3 250000 151510 37 2505 500 50 EIR S TP LT
o AMEHCA USITHD STATES ©F 1 75000% 115 02 18 BIE FE R T (L
wo ARERICA . ST STATES ©F 2 AFSO 115 0518 BT T ERE TR L]
wo ABMERCA USITRD STATES F DATHOON 1415 08 28 2905 0 00 SRR LEE
I.nﬂ I.Il'm I,HIII STATES i l.lim I!-l’.ll.- 20 00 00 00 :I'-m llfﬂ LRE ]
W AMERCA, USITEC STATIS OF 281 H0% 191301 19 V7R 0 00 G 030 &0 DRz
Fooused SICAY —High Grade Long Term Bond LISD
Annual repont and audied francal statements & of 31 Gotober 2021
a0 The notes afe an integral part of the financial statements.
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Maminal W nreaired gain ol wed
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Buchnngs Centsschl
Swmps (Mot 1]
D AMERCA. USIED STATES OF 1 RS0 1150509 I 103 0 50 31 ST BOAES 135
WD AMEBCA USITED STATES OF 200000%. 161515 28 900 000 00 96T FH T a4l
WID  AMEMCA, USITED STATES OF 215000% 171502 17 15 00 000 00 15 T BT AR e
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wo AMLEEA USITID STATIS OF 0030000, 13-1310 15 0 S DN 0 W sem s e LE
WD AMEBCS UsTED STATES OF 1 50000, J0-H 08 37 3000 000 00 ¥ B3 5P g
WD AMERES. USTED STATES OF 1 50000, 3041302 50 45 00 &0 00 45 4% PO 30 £
WD AMERICA. UNITED STATES OF QURIS00S. B0 0307 00D 000 00 E R s
WD AMERCA USITRD STATIS OF O R0000. 2090 04 37 13 0 00 00 o ETT O TR L1 H
WD AMERICA UNITED STATES OF O 82 500% 20-15 0500 0 009 00 00 1545 DR 10
mo AMERICA USITID STATES OF O 50000 X0- 00 08 1T T 000 0200 00 &0 DaNaz o
WID  AMERCA, USITED STATIS OF Q3T 20 0707 0000 000 00 18 4% B0 70 LE
WD AMENCA UsITED STATIS OF O 8TS0R. 01308 50 31000 000 00 2 400 Paz By 180
WD AMERCA USTED TEATES OF 6 50000, 2031 08 1 15 003 500 00 T3 AR DOP TS o
WD AMEREA UsTED STATES OF 6 3PS .0 08 5T 20 003 &40 50 0011980 fal
WD AMEBCA UWITED STATES OF 8 50000 M 1027 10000 000 00 506 500 aal
WD AMERCA. USTED SRATES OF DUET 50, 201515 30 ¥ 000 000 00 B 44T 3R (s
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B0 has Al S TR0 D058 3 a0 003 540 50 BRI e
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Transferable securities and money market instruments not listed on an official stock exchange and not traded on another
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Keatns, faed v

(]2
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2020 10 31
2020 10 31
501,205,726.30 57,914,322
30,449,012.03 3,518,383
531,654,738.33 61,432,705
17,624,413.59* 2,036,501
669,876.23 77,404
1,379,703.48 159,425
3,051,424.93 352,592
5,670.30 655
2,521.62 291
13,625.55 1,574
554,401,974.03 64,061,148
(930,592.13) (107,530)
(13.18) ()
(709.08) (82)
(747,114.88) (86,329)
(46,541.61) (5,378)
(4,505.06) (521)
(11,665.06) (1,348)
(62,711.73) (7,246)
(1,741,141.00) (201,189)
552,660,833.03 63,859,959
* 2020 10 31 900,000.00
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2020 10 31
1,409,029,741.31 162,813,387
24,083,803.26 2,782,883
1,433,113,544.57 165,596,270

8,471,408.41 978,871

26,922,514.75 3,110,897

2,963,187.93 342,39

8,719,997.01 1,007,596

1,480,190, 652.67 171,036,030

(4,661,931.94) (538,686)

(21,785,335.00) (2,517,295)

(2,003,998.68) (231,562)

(74,933.76) (8,659)
(11,832.87) (1,367)
(154,565.06) (17,860)
(241,331.69) (27,886)

(28,692,597.31) (3,315,430)

1,451,498,055.36 167,720,600
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2020 10 31
3,174,883,593.02 366,857,799
120,003,809.33 13,866,440
3,294,887,402.35 380,724,239

18,154,051.15 2,097,701

36,383,738.15 4,204,141

5,113,339.44 590,846

23,166,149.03 2,676,849

3,377,704,680.12 390,293,776

(11,120,178.25) (1,284,937)

(21,461,858.27) (2,479,918)

(5,896,162.57) (681,302)

(200,456.90) (23,163)
(27,218.69) (3,145)
(173,843.07) (20,088)
(401,518.66) (46,395)

(38,879,717.75) (4,492,551)

3,338,824,962.37 385,801,224
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2019 11 2020 10 31
25,575.42 2,955

10,820,881.23 1,250,353

116,749.41 13,490

2,592.49 300

220,718.77 25,504

409,287.67 47,293

11,595,804.99 1,339,895

(1,029,162.72) (118,920)

(50,797.42) (5,870)

(88,287.51) (10,202)

(24,235.39) (2,800)

(19,910.68) (2,301)

(1,212,393.72) (140,092)

10,383,411.27 1,199,803

4,723,009.47 545,744
121,230.00 14,008
(10,959.47) (1,266)
1,803,764.85 208,425
2,271,585.21 262,482
2,393,381.13 276,555
11,302,011.19 1,305,947

21,685,422.46 2,505,751

13,558,521.72 1,566,687

23,317.38 2,694

(507,053.32) (58,590)

(1,348,571.01) (155,827)

(2,258.08) (261)

11,723,956.69 1,354,703

33,409,379.15 3,860,454
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2019 11 2020 10 31
59,115.88 6,831

52,829,414.64 6,104,439

143,766.23 16,612

14 1,561,436.47 180,424
4,856,237.13 561,138

59,449,970.35 6,869,444

(2,900,240.98) (335,123)

(224,179.28) (25,904)

14 (624,574.59) (72,170)
(101,623.24) (11,743)

(4,504.45) (520)

(3,855,122.54) (445,459)

55,594,847.81 6,423,985

49,351,051.46 5,702,514
(45,722.10) (5,283)
67,456,855.86 7,794,640
(19,613,911.83) (2,266,388)
97,148,273.39 11,225,483

152,743,121.20 17,649,468

(18,696,070.72) (2,160,331)

(45,776,076.44) (5,289,426)

(64,472,147.16) (7.,449,757)

88,270,974.04 10,199,711
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2019 11 2020 10 31
38,802.03 4,484

82,787,531.68 9,566,099

62,956.87 7,275

14 2,162,239.98 249,847
12,012,821.94 1,388,082

97,064,352.50 11,215,786

(4,721,737.82) (545,597)

(330,458.62) (38,184)

14 (864,895.99) (99,939)
(150,556.19) (17,397)

(17,504.36) (2,023)

(6,085,152.98) (703,139)

90,979,199.52 10,512,647

94,949,915.52 10,971,463

43,966.10 5,080

186,452.90 21,545

160,862,015.96 18,587,606

(26,130,711.09) (3,019,404)

229,911,639.39 26,566,290

320,890,838.91 37,078,936

66,159,673.97 7,644,750

(152,343.75) (17,603)

(62,917,894.37) (7.270,163)

3,089,435.85 356,984

323,980,274.76 37,435,921
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2020 10 31

12 24 31
50
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0TC

UCITS UCls
UCITS UCls
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2020 10 31
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2020 10 31
1.067643
0.900889
1.164850
TBA

TBA

TBA

TBA
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=
2.000 2.030

2019 10 31 2020 10 31
F-acc 0.20 0.20
F-acc 0.20 0.21
F-acc 0.12 0.12
F-acc 0.12 0.13
F-acc 0.14 0.14
F-acc 0.14 0.14
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KIID

TER
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2019 11 2020 10 31

2020 10 31

62,139,728.64 26,332,541.36
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TER
SFAMA TER

12 TER

TER

F-acc 0.21
F-acc 0.22
F-acc 0.14

F-acc 0.14

F-acc 0.15

F-acc 0.16

12 TER

TER

PTR

PTR

105.73
-9.48
-1.92
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2020 10 31
16,537.15
21,315.00
12,391.00
UCITS UCls
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%
XTRACKERS MSCI USA UCITS ETF DR-1C-USD CAP 0.07%

2020 11
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14 0TC

0TC 0TC

oTC

01C

0TC
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oTC *
oTC

(167,124.60) 0.00

(18.41) 0.00

16,666.95 0.00

34,951.69 0.00

(799,506.92) 0.00

JP 62,888.04 0.00

(21.51) 0.00

(196, 268.16) 0.00

59,387.94 0.00

58,452.85 0.00

1,636.55 0.00

6,477.20 0.00

417,457.77 0.00

JpP 304,926.74 0.00

(3,373,551.17) 0.00

(382,836.79) 0.00

(1,643,241.56) 0.00

7,199.32 0.00

1,012,571.07 0.00

(734.84) 0.00

JP 452,570.91 0.00

(8,200,049.45) 0.00

(615,106.31) 0.00

(3,769,429.63) 0.00
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2020 10 31 2020 10 31
126,807,127.02 136,286,799.41 27.07 72.93 0.00
686,766,313.27 738,106,642.59 27.07 72.93 0.00

1,486,692,105.36 1,597,832,184.34 27.07 72.93 0.00
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Statement of Net Assets

Aaets

IrveRstrEnis in seouribes, cost

Imvestrents in sequrties, unrealized appreaation (depredation)
Tolal investments in sequrities (Note 1)

Cagh &1 banks, depodls on demand and depodn doiounts
Criner hgued asseds (Margires)

Recerabin on subsonptions

Imerest receivabie on secunlies

Interesl receivabie on bauid assets

Receraable on dridends

Unnesdized gain on fingriaal futures (ot 1)

Total Azzets

Lizbilities

Unreafized boss on foreard foregn eschange contracts (Mote 1)
Interesl payable on bank overdraft

Payable on seourities punchases (Note 1)

Fayabde on nedemplions

Prewisions for flat fee (Mote 2}

Prewvisions for 1ace drabonnement (Mole 3}

Prewisions for other commitsions and fees (Note 23

Tedal pecvisaons

Total Liabilities

Met arets ot the end of the finandal year

Statement of Operations

Incorme

Inlerest on liguid assels

Ineresl on seturmlies

Dividends

Inleredl receved on swapd Mot 1}
Income o jecunlics nding (Nolg 141
Crther income (Hote 4}

Total income

Expenses

Flat fee (Mote 2}

Texe d'abonnemend (Note 1)

Cost on securbes lendng (Mote 14}
Cither commissions and fees (Mote 23
Interest on cash and bank cwerdraft
Tetal expenies

et intome [logg) on investments

Realized gain (loss) [Mote 1)

Rieadired gain (leds) on market-priced securites wathoul options

Reahized gain (ess} on oplions

Readized gain (loss) on yeld-evaluated securties and mon ey market instruments
Realized gain (los) on Snancial fulures

Reafized gain (los) on fonward forign eechangs contracts

Reafired gain (loss) on fomign echange

Tetel realized gain (loss)

et realized gain (less) of the financial year

Changes in unrealized appreciation (depredation) (Nete 1)

Ulrnesdimied] appreciatoen: (Sepriciatmn) of market-paced Seouribes without optiong

Uninesd\ized appreciaton (depreciation) on yeld-evalualed securtis and monty markel msturnents
Uningalived appreciation (depreciation) on finanoal futuses

Unineadired appreciaton (depreciation] on fonward foreign exchange contracts

Unrgalued appreciation (depreciatmn) on swaps

Total changes in unrealized appreciation [deprecntion)

Met increase [decreass) in net astits as & result of operations
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usp
31.10.2020

500 205 72B.30
30448 0209

531 654 738.33
17624 41358
GBS AT6.23
1379 70344
305142493
CEML30
2821682
1362555

554 401 Bra.03

430 592.13

13,18

-F04A.08

TAT 11458
A6 541,61
4 505.06
-11 BHE.06

B 11,73
1 741 14100

552 B0 B33.03

usD

1.11.2019-31. 102020
2557542
108208813

116 749.41

59743

20Ma.n

A0 HAT 6T

17 595 B0a.59

<1 (2916272
50 14742
-85 23751
24 ¥35.5%
1981068

-1 21239372

10 3BT A11.27

4 T2300947
121 23000
1095847

1 803 76485

221 5851

239338113

11 302 01119

21 685 42286

13 558 521,72
2331738
-507 053,32
-1 3485710
3 IHE08

11 723 BSEED

33 403 37215

Focused SICAN = Global Bond
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Statement of Net Assets
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usD
Agets 31.10.2020
IrveRslrEnts in seouribes, cost 1 A0% 029 741,31
Imvestrents in seourties, unrealized appreaation (depredation) 24 033 803 26
Tolal investments in sequrities (Note 1) 1433 11354457
Cash 21 banks, depouts on dermand and depod accounts 847 40841
Reegtvabli on sounmies sales (Mo 1) 2692251475
Recerabie on subsonptions 2 963 187,93
Imgrest receivabie on secunbes 8 nasrm
Total Assets 1480 190 BSLET
Liabilities
Urrgalived bods on Torward foctagn echange convracts (Mode 1) -4 861 531,04
Payable on seourities punchases (Note 1) =21 785 335.00
Payable on redemprlions 2 003 %9860
Prewisions for flal fee (Mote 2} T4 933.76
Prowisions for taee dabonnement (Note 3 -11 832.87
Prewisions for other commissions and fees (Note 2) +154 545 06
Tolal provsions 241 331 69
Total Linkdlities -28 692 597.91
Hiet assets at the end of the finandal year 1457 498 05536
Statement of Operations

usD
Inceme 1.10.2019-31.10.2020
Interesl on lguid aviets EG 1588
Imerisl on Sunie 52 82941464
Dintdenads 143 166,23
Incoene om secuntios knding (Note 14) 1 561 43647
Crthier income (Mote 4} 4 856 23713
Total income 55 445 570,35
Expenses
Flat feee (Moote 2} -2 900 240.58
Tane o abormermnent (Nole 3) <224 179.58
Cost on securilies lendng (Note 14} #6524 574.5%
Criher commissions and fees (Mote 2} ~101 623.24
Interest on cash and bank cverdraft =1 S 45
Total pxpenies -3 BSS5 12254
Het inceme (loss) on investrients 55 594 B4T.B1
Realized gain (loss) (Note 1)
Ao zed gain [oss) on market-poced se<uritas wathout options 49 351 051 46
Rezshired gain (oss) on $nancial fulures 45 220
Reaized gain Joss) on fonward fomeign eochange contracts 67 456 855,86
Reafied gain (less) on femign exchange 19613 511.83
Total realized gain (loss) 57 148 272.3%
Het realized gain (loss) of the financial year 152 743 121.20
Changes in unrealized appreciation (depredation) (Note 1)
Urrealized appreciation (depreciation) on market-priced séourities without opbions 1869607072
Urrealired appreciaton (depreciation) on fonward forsign exchange contracts 45 77607644
Tetal changes in unrealized appreciation [deprecintion) B4 472 147.16
et increase (decrease] in net assets as 8 result of eperations BE 170 974.04

Foused SICAV = High Grade Bend LISD
Annual report and audited finanaal statements as of 31 October 2000
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Statement of Net Assets

usD
Agets 31.10.2020
IrveRslrEnts in seouribes, cost 37174 843 503,02
Imvestrents in sequrties, unrealized appreaation (depredation) 1200 003 804 33
Tolal investments in sequrities (Note 1) 3 a4 BAT A0 IS
Cash 21 banks, depouts on dermand and depodi accounts 18 154 051,15
Aeervable on oerumlioD saled (o 1) 36 333 73815
Recerabie on subsonptions 5 113 ¥39.44
Imgrest receivabie on secunlies 23 166 149003
Total Assets 3377 704 BRDN2
Liabilities
Unrgalived bods on Torward fociagn echange convracts (Mode 1) 11 12011875
Payable on seourities punchases (Note 1) =21 461 858.27
Payable on redemnprlions 5 896 162.57
Prewisions for flal fee (Mote 23 < H00 456,90
Prowisions for tace dabonnement (Note 3 27 218,69
Prewisions for other commissions and fees (Note 2) =173 843 .07
Tolal provsions A S18.66
Total Linkdiities -38 BT TIT.TS
Mot azsets at the end of the financdal year 3 338 B24 BE237
Statement of Operations

usD
Inceme 1.10.2019-31.10.2020
Inierest on liguid assets 38 &07.03
Imerisl on Sdunie 82 rdr 53168
Dinadenads 62 95687
Incoene om secuntios knding (Note 14) 2162 139,58
Crther income (Mote 4} 12 01 ak1 g
Total income 57 D64 IST50
Expenses
Fliaa feee (Mote 2} <4721 AT E
Tence d'abonnement (Nole 3) <330 458 .62
Cost on securilies lendng (Note 14} B, B35 5%
Criher commissions and fees (Mote 2} 150 556,19
Inferest on cash and bark cverdraft 17 S04, 36
Total pxpenies 6 D85 15258
Het inceme (loss) on investrients 90 979 199.52
Realized gain (loss] (Note 1)
Aoz zed gain oss) on market-poced se<uritas wathout options 44 94591552
Rushized gain (o) on weld-evalugted seoumties and mon ey rmarket insrumens 43 96610
Reatized gan Joss) on Snancial futures 186 452 50
Readfized gain (16! on Savand foreign echangs coniracts 160 A6 015,535
Reained gain loss) on Somsign ecchange 26 130 11109
Total realized gain (loss) 229 511 632,39
Met realized gain (less) of the financdal year 320 890 B389
Changes in unrealized appreciation (depredation) (MNete 1)
Urrealired appreciaton (depreciation) on market-priced sécurities without cptions GG 15967397
Urirealized appreciaton (depreciation) on finanoal futees 15X 34375
Urreal ized appreciation (depreciaton) on fonsward foreign exchange contracts B2 917 394 37
Tetal changes In unrealized appreciation [depredation) 3 085 435,85
Met increase (decrease) In net assets as a result of eperations 323 980 274876
Focused HCAY = High Grade Long ferm Bond LISD
Annual report and audited financial statements as of 31 Oclober 2020
The reodes are an integral part of the fmancid Satements. 87
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The finangial statements have been prepared in accor-
dance with the generally accepted accounting principles
far investment fund in Luxembourg. The significant
accounting policies are summarised as follows:

a) Cafculation of the net asset value

The net asset value and the issue and redemption price
per share of each subfund or share class are expressed
in the currency of account of the subfund or the share
class concerned and are calculated every business day by
dividing the overall net assets of the subfund attnbutable
10 each share class by the number of shares ssued in this
share class of the subfund,

In this context, “business day” refers to normal bank
business days in Luxembourg {i.e. each day on which
the banks are open during normal business hours) with
the except for 24 and 31 December of indmndual 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 mone subfund investments
cannot be adequately valued.

The percentage of the net asset value attnbutable to
each share class of a subfund changes each time shares
are issued or redeemed. It 15 determined by the ratio of
the shares in arculation in each share class to the total
number of subfund shares in crculation 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 1o a
net capial inflow or outflow, the respectve subfund's
net asset value may be increased or reduced accordingly
{so-called single swing pricing). The maximum adjustment
amaunts 1 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 taken into
account. The adjustrnent leads to an increase in net asset
value if the net movements result in a rise in the number
of shares in the subfund concerned. It results in a reduc-
tion of net asset value if the net movements bring about
a fall in the number of shares. The Board of Directors of
the Company can set 3 threshold value for sach 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 anly if ths threshald were to be
exceeded on a trading day.

112

For all subfunds the Swing Pricing methodology is applied.

If there were Swing Pnong adjustments to the net asset
value at the end of the financial year, this can be seen
from the three year comparison of the net asset value
information of the subfunds, The ssue and redemption
price per share represents the adjusted net asset value.

b} Valuation princples

- Liguid funds — whether in the form of cash, bank
deposits, bills of exchange and sight securities and
recevables, prepad expenses, cash dadends and
declared or acorued interest that has not yet been
received — are valued at their full value unless it s
unlikely that this value will be fully paid or recenved,
in which case their value is determined by taking into
consderation a deduction that seems appropnate in
order 1o portray their true value,

— Securities, dervatives and other investments |isted

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

= Securities and other irvestments that are not listed
on a stock exchange or traded on another regulated
market, and for which no appropriate price can be
obtained, are valued by the Company according 1o
other principles chasen by it in good faith an the basis
of the likely sales prices.

— Derivatves not listed on a stock exchange (OTC
derivativesk are valued on the basis of independent
pricing sources. If only one independent pricing
source 15 available for a dervative, 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 dervative's underlying.

— Units of ather undertakings for collective investment
in transferable securities (UCITS) andfor undertakings
for collecive investment (UCIs) are valued at their

Fostursed SHCAN
Annual report and audited financal statements as of 31 October 2000
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last-known net asset value, Certain units or shares of
other UCTS andfor UCI can be valued on the basis
of an estimation of their value that has been provided
by reliable service providers, which are independent
from the portfolio manager or the investment adwvisor
ivalue estimation},

- Money market instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the hasis of the relevant
curves, The valuation based on the curves refers 1o
the interest rate and credit spread componernts. The
following principles are applied in this process: for each
monegy market instrument, the interest rates nearest
the residual maturity are interpolated. The interest rate
calculated in this way is converted into a market price
by adding a credit spread that reflects the underlying
borrower, This credit spread is adjusted f there 15 a
significant change in the credit rating of the borrower,

- |mterest income earned by subfunds between the
arder and settlement dates concemed i5 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.

- Secunties, money market instruments, derivatves and
other investments denominated in a cumency 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
imidway between the bid and offer rate) known in
Lukembourg ar, if not available, on the most represen-
tative market for this currency.

— Fimed-term deposis and fiduoary investments are
valued at their nominal value plus accumulated interest.

= The wvalue of swaps 15 calculated by an external
service pravider and a second independent valua-
tion 15 provided by another external service prowvider,
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 statement valuations may be used. The
valuation methods depend on the respective security
and are determined pursuant to the applicable UBS
Valuation Policy.

The Company 5 authonsed to apply other generally
recognsed and auditable valuation criteria in good faith
in order to achieve an appropriate valuation of the net
asset value if, due to extraordinary circumstances, a
valuation in accordance with the aforementioned
regulations proves to be unfeasible or inaccurate,

These valuation criteria are determined by the Board of
Directors with prudence, on the basis of market quota-
tions resulting from transactions or from pricing models,
as well as from any other source, which may include
broker statements, considered as reliable and appropri-
ate by the Board of Directors to reflect what 15 believed

Focused HCAY
Annual report and audited financial statements as of 31 Oclober 2020
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1o be the fair value of those securities at the portfolios
valuation point

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

c) Vatuanion of forward foreign exchange contracts

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

o) Valuation of financial futures contracts

Financial futures contracts are valued based on the
|atest available published price applicable on the valuation
date. Realized gains and losses and the changes in unre-
dlized gains and losses are recorded in the statement of
operations. The realized gains and bosses are calculated in
accordance with the FIFO method, 1.2, the first contracts
acquired are regarded as the first to be sold.

e} Net realized gains (losses) on sales of secunties

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

fl Conversion of foreign currencies

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

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

o) Accounting of securities” portfolo fransactions
The securties’ portfolio transactions are accounted for
the bank business day following the transaction day.

k) Combined financial statements

The combined financial statements are eoipressed in
EUR. The various items of the combined statement of
net assets and the combined statement of aperations
and the combined statement of changes in net assets at
31 October 2020 of the Company are equal to the sum
of the corresponding items in the financal statements
of each subfund converted into EUR at the following
exchange rates.

The following exchange rales were used for the
conversion of the combined financial statements as of
31 Cctober 2020:

119
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Exchange rates

ELR 1 = CHF 1.067643

ELR 1 = GiF 300883

ELR 1 = LD 1164850

i} "Mortgage-hacked-securities”

The Company, in accordance with s investment
policies, may invest in “Morigage-backed-securities”,
A “Mortgage-backed-security® 15 a particpation in a
pool of residential mortgages which is consolidated
into the form of secunties. The principal and intenest
payments on the underlying mortgages are passed
through 1o the holders of the “Maortgage-backed-security”
of which the prnciple reduces the cost basis of the
security. The payment of principal and interest may be
guaranieed by guasi-governmental agencies of the
United States. A gain or loss is calculated on each
paydown assacated with each payment of principal.

This gain or lgss has been induded 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.

1 Mortgage Related Secunities - To Be Announced
securthes (TBA's)

TBA positions are relating 1o general market practice
TBA positions refer 1o general trading practice on the
mortgage-backed-securties market where a security
fram a mortgage pool (Ginnie Mae, Fannie Mae or
Freddie Mac) 5 acquired 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 characteristics have
already been defined. The price 15 also set at this pont,
although the Nominal value has not yet been definitively
established.

TBA posttions are included in Statement of Net Assets in
the position “Investments in securities, unrealized appre-
ciation {depreciation”. In the Statement of Investments
in Secunties and other Net Assets the TBA positions are
disciosed separately under Investment in Securities in
“Mortgage Related Securities, fixed rate”.

k) Recewvable on secuntbes sales,

Payable on secunties purchases

The position "Receivable on securities sales” can ako
include recewables from foreign currency transactions.
The position “Payable on securities purchases” can alkso
include payables fram foreign currency transactions.

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

I} Income recogritian

Dividends, net of withholding taxes, are recognized as
income on the date upon which the relevant securities
are first lsted as “ex-dwidend®. Interest income s
accrued on a daily basis,

120
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My 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 appreciation (depreciation) on swaps”.

Gains or losses on swaps incurred when closed-out or
matured are recorded as "Realized gain (loss) on swaps”
in the staterment of operations.

Mote 2 - Flat fee

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

Focused SICAV — Corporate Bond EUR

Focused SICAV = Equity Overlay Fund | CHF
Focused SICAY — Eguiy Cverlay Fund || CHF
Focused SICAV - Global Bond

Facused SICAY - High Grade Bond CHF

Focused SICAV — High Grade Bond ELR

Focused SICAY = High Grade Bond GBP

Focused SICAY — High Grade Bond USD

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

Focused SICAV — World Bank Long Term Bond USD

“Maxriam Pl rwam
Flat fee pa® flat fee pn
for share dasses
with *hedged*
in their name
Share dasses with
“F* i their name 2.000% 2.030%
Share dasses with
*F-LU* i thiar famne 2.000% 1 030%
Focused SICAY — US Treasury Bond USD
“Maximum Il rwam
Flaz fee pa” Tl fee pun
fior share daswes
wiith “hadged*
i thasie name
Share dases wath
“F* in thir name 0BS5S % 0095 %
Share dasses with
“F-J” in ther name D065% 0085 %
Fooumed SICAY Eflectece Flat foe
3.0.2m18 21,10.2020
= Corporate Bond EUR F-acc 0.19% 019%
- Conporate Bond EUR (CHF hedged) F-acc 0.20% el v )
= Corporate Bond EUR (US0 hedged) F-acc 0.20% 0.20%
Fostursed SHCAN
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Facused SICAV Effoctive Aat foe  Fooused SICAY Effectien Flat foe
n.0.2019 n.0202 Manzms 31102020
= Corpovate Bond ELR Uk dmt 0.19% 0.09% - US Corporate Bond Sustainable LISD
- Coiporate Bong EUR [G6F hedped) F-Ukidist 00 0 20% (CHF hedged) FUkdist 0.25% 25%
— Eryuity Owerlay Fund | CHF F-ace ey pE6es - US Treasury Bond LISD F-ace 0.06% (LOB%
- Equty Owerlay Fund Il CHF Face ral 0esy VS Treasury Bead UISD (CHF hedged) F-ace D.06% 0075
- Global Bend (USD) F-acc 0.20% Goapty = WS Treasury Bond LISD (EUR hedoged) F-acc 0.06% 0.07%
~ Globa Bond [CHF hedged) F-acc 0.21% G2is - Veerld Bank Bond LGD F-acc 0.16% o.18%
- Global Bond [ELIR heigedhy F-aze 021% 0218 ='Wierld Bank Bond LED (OF hedged) F-acc 0179 (ALY
=~ Globa! Bond (GBP hedped) F-ace 0215 G2iby = Veord Bank Bond LSD {(EUR hedged) Facc 0 7% 01 7%
- Globe Bond UPY hedged) F-ace 0.20% 021% = '¥eorld Bank Bono A0 {GBF hedged) F-acc 0.17% L17%
= Globa Bond UK D.20% Dz0b - WWerld Bank Bond LD (CHF edged) F-gigl 0.17% [AEL]
= Giobal Bond (CHF hedged) Fkdist 0.21% Ga1%  —World Bank Long Term Bond LED Fracc 0.16% 0.16%
=~ Gobal Bond [EUR hedged) F-UK o 0.21% G21% = World Bank Long Term Bond LGD
= Giobal Bond (G8F hedged) FURdit 0.21% Ga1% (O hedged) Facc O.ti% AL
~High Grade Bo0d CH F-acc 0.14% 0% m&rﬂﬂ?‘“m i G ok
= High Grade Bond CrF F-UKdist 0.14% Ol K Lo Tar Band (G0
— High Grade Bond ELR F-acc 0.14% C14%  iGep hedged) F-ace 0178 7%
= High Grade Bond ELR F-Lidist D14% C14%  Ziworld Bank Long Term Bond LGD
= High Grade Bond GBP F-atc 0.14% 0 4% {CHF hedged ) Fdist 0.17% DL17%
~High Grade Bond GEP F-UKdisl 0.14% C14%
b ki il L $12%  The effectve Flat fee has been changed during the
PRI i B (CH e nidie 813%  financial year. Detaik can be found in the table above
— High Geate Bond USE (ELIR hedaed F-ace 0.13% 0,13% 3 5
= E 1 X
,m m::::$ﬁhmm,$ 21 2: 3_1:: The maximum flat fee shall be used as follows:
ZHigh Grade Bond USD (500 hetged) F-2cc 013% C13%
ZHigh Grade Bond UISD F-LUikcst 0.12% tazm 1. For the management, administration, portfolio man-
~ High Grade Bond USD (CHF hedged) FUKdst  0.13% 0.13% agement and distnbution of the Company {if applica-
= High Grade Bond USD (ELIR hedged) FU%dist 0.13% 0.13% biled, a5 well as for all the tasks of the Depasitary, such
= High Grade Bond LSO (GBP hedged) F-Uikdist  0.13% £.13% as the safekeeping and supervision of the Company’s
—High Grade Leng Term Bond CHF F-ace .48 4% assets, the handling of payment transactions and all
N Eaike Lingh Toons Bonc CFY AR B i other tasks listed in the section “Depositary and main
~iigh g:::t“’“ :'““‘ :m:ﬂ““ 1% id paying agent” of the sales prospectus, the Management
_m mw;'f:‘:"" e o158 0158k Company receves from the Company's assets a
= High Grade Long Term Bond EUR maximum flat fee based on the net asset value of the
(S0 hedged] F-ace 0.15% 0.15% Company, in accordance with the following prowvisions;
= High Grade Long Term Bond ELA F-Uktdist 0.14% G145 This fee is charged to the Company's assets on a pro
—High Geade Leng Termn Bond GAP Face 0148 4% rata basis upon every calculation of the net asset value
ZHigh Grasdi Leng Terr Bond GRP FLikdIs 0.14% G1a% and is paid on a monthly basis (maximum flat fee).
= High Grade Long Term Bond VS0 F-act 0.14% 01a%
‘;‘,‘ﬂ 'f:f;;,“?ﬂm Fone s 154 pieey  THIS fee is shown in the Statement of Operations as "Flat
~High Grade Long Term Bond U0 fee”.
{EUR hedged) F-acc 0.15% B.I5%
= High Grade Leng Term Bond LSD 2. The maximum flat fee does not include the fallowing
(0P henfgerd) Fan LA fiak fees and additional expenses which are also charged
= High Geate Long Term Bond USD :
(Y hedged) F-acc 0145 0148 10 the Company:
~Figh Grade Long Term Bond 150 a) all addtional expenses related to management of
560 hedged) f-ace 015% 0155 the Company’s assets for the sale and purchase of
= High Gradie Leng Term Bond USD F-Uidist 0148 0.14% assels (bidfoffer spread, brokerage fees in ine with
—High Gralie Leng Term Bond LSO the market, commissions, fees, atc.). These expenses
_f';:r;r::;f::“ — e . are generally calculated upon the purchase or sale
(EUR hedged) F-LKrist 015% CI5% of the respective assets, In derogation hereto, these
ZFiigh Garade Long Term Bond 40 additional expenses, which arise through the sale
IGEF hedged) F-LEdist 015% 0:15% and purchase of assets in connection with the set-
—Eizmm :x 2@x£ F-acc D24t 24% tlement of the issue and redemption of shares, are
- Ly
rcmm <253 b i o covered by the application of the Sing le”Swmgung
1% Corporate Bond Suanabie 150 Pricing principle pursuant to the section "Net asset
{EUR. hedged) F-acc 0.25% 0,255 value, issue, redemplion and conversion price” of
- LS Covporate Bond Sustanable LSO the sales prospectus;
F‘iﬂz“m;x TS 0.25% 25% b} fees of the supenvisory authority for the establish-
”ﬁwm et ELn A S ment, modification, ligudation and merger of the
Company, as well as all fees of the supervisory
Focused WAV
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autharities and any stock exchanges on which the
subfunds are lsted:

¢} auditor's fees for the annual audit and certifica-
tion in connection with the establishment, modifi-
cation, Iguidation and merger of the Company, as
well as any other fees paid to the auditor for the
services it provedes in relation to the admimistration
of the Fund and as permissible by law;

d) 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 s investors, insofar as this 15 not
expressly prohibited by law;

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

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

g} costs for the Company’s registration with any far-
eign supenvisory authorities, if applicable, includ-
ing fees, translation costs and fees for the foreign
representative or paying agent;

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

i} costs and fees related 1o any intellectual property
registered in the Company’s name or usufructuary
nights of the Company;

j} all expenses arsing in connection with any
extraordinary measures taken by the Management
Company, Portfolio Manager or Depositary for
protecting the interests of the investaors;

ki if the Managemeni Company particpates in
class-action suits in the interests of investors, it may
charge the Company's assets for the expenses anis-
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 "Other commussions and fees”.

3. The Management Company may pay retrocessions
in order to cover the distnbution actvities of the
Company.

Out of the management commission sales fees are paid
to distributors and assel 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; othenwise 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
ansing in conneclion 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, particulardy 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 dasses, H costs pertain to several or all subfunds/
share classes, however, these costs will be charged 1o
the subfundssshare classes concerned in proportion
to their relative net asset values,

In the subfunds that may invest in other UCIs or UCITS
under the terms of their investment policies, Tees 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
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 ssue or redemption
COMMISSIONS,

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

MNote 3 - Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company i subject in Luxembourg to the
subscription 13x at the annual rate of 0.05% or a reduced
taxe d'abonnement amounting 1o 0.01% p.a. for some
share classes, payable guartery and calculated on the
hasis of the net assets of the Company at the end of each
quarter.

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

Note 4 — Other income

Other income mainly consist of income resulting from
Swing Pricing.

Fosgursed SHCAW
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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 Dhrectors and after closing the annual accounts per
subfung, whether and 1o what extent distributions
are 1o be paid out by each subfund and/or 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 distnbution is
made, paymentwill be effected no later than four marnth
after the end of the financial year,

The Board of Directors 5 authonzed to pay intenm
dividends and to suspend the payment of distributions.

An income equalsation amount will be calculated so
that the distrbution corresponds to the actual income
entitlement.
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b) Options
Fotused SICAY Options on indices,
tlassic-stylnd
Isold)
= Equity Cwerlay Fund | CHF T 8RS 38543 CHF
= Equity Owverlay Fund Il CHF 10611 85255 CHF

Mote 8 - Total Expense Ratio (TER)

This ratio was cakulated 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 bass to the
nel assets ([operaling expenses) 1aken retrospectively asa
percentage of the net assets,

TER for the last 12 months:

Fooused SICAY Totzl Expense Ratio [TER)
Mote 6~ Soft commission arrangements - Comperate Bond EUR F-act D20
- Comporate Bond EUR (CHF hedged) Fracc 0.27%
Dunng the financal year from 1 November 2019 until - Corporate Bond EUR (USD hedged) F-ace 021%
31 October 2020, no "soft commission arrangements” - Cerporite Sond EUR F-LKdist 0.20%
were entered into on behalf of Focused SICAV and “soft - Compeorate Bond EUR (GBP hedged) F-Ukidist 021%
COmMMISSIon amran gerne.n'ts" arnount to mil, — Eqquity Owerlay Fund | CHF F-acc 0.75%
= Ecuaty Cwerlay Fund il CHF F-act 0.7d%
~Global Bond (LUS0) F-atc 021%
Mote 7 = Commitments on Financial Futures and ~Glebal Bond (CHF hedged ) F-acc 0I2%
Gptiqns = Glcbal Bond (EUR hedged) Facc b21%
— Galabsal Bon (GEP hudged) Faze 032%
Commiments on Financial Futures and Options per = Global Bond (PY hedged) Facc 022%
subfund and respective currency as of 31 October 2020 - Global Bond F-Ukdst 021%
can be summansed as follows: - Global Bond (CHF hedged} F-UKdist 02z%
- Gilobal Bond (ELIR hedged) F-Uikdist G2
a) Frnancial Futures — Glebal Bond (GEP hedged) F-Ukdist 0.27%
= High rade Bond CHF F-acc 0.15%
Fooused SICAY Financial Futures Financial Futures - pHigh Grace Bond CHF F-UEGISL 015%
m i '::;:‘: ~ High Grade Bond EUR F-acc 0.15%
" Giba Bond B 1397AGAUD 26305416 50 _ioh Grade Bond ELR F-UKdist 15%
G Corporae Band Sunarable USD U TE00 31250 D —tugh Grade Bond GAF Fadc 0.15%
= World Bark Bond LED 5521 063,75 LD .usp  =High Grade Bond GEF F-LEdisL 0.15%
= Wirid Eark Long Tarn BondiUS0 11 X 1@ a7 ush = LS —High Grade Bond USD F-ace 0 14%
= High Grade Bond USD (CHF hedged) Facc 0.15%
Focused SICAV Finameial Futures Financial Futures - High Grade Bond USD EUR hedged) F-acc 0.14%
on Indices on "'t:'ﬂ"-:‘] - High Crate Bond USD (GAP hedged) E-acc 015%
— Erguity Cverkay Fund | CHF 13 106 555,16 CHF SOF e Chudhon LS (Y hvdoed P it
= Ecquty Dby Fund | CHF 27 667 G017 CHF SonF ZHigh Grade Bond LIS [5G0 hedged) Frace 0.14%
= High Grade Bond USD FLiKdist 013%
—High Grace Bond LISD (CHF b F-LEdi G14%
The commitments on Financial Futures on bonds or index Hi — :m —_— ;—:un m:i:’ = M::: T
{if any) are calculated based on the market value of the e e ST c:-. s
Fimancial Futures (Number of contracts* notional contract - mi oy i T TS
size*market price of the futures), :
=High Grade Long Term Bond CHF FUdist 015%
—High Grade Long Tedrm Bond EUR F-ac: 015%
=High Grade Long Term Bond EUIR (CHF hedged) F-ace LT
~High Grade Long Tesm Bond EUR (USD hiedged) F-acc 0IT%
- High Grade Long Term Bond ELR Uit 0,15%
Focused WAV
Annual repoet and audited fingncial statements as of 31 Golober 2020
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Fooused SICAY Total Experse Hatle (TER)  Forused SICAYV Portfolio Turncver Hate (PTR)
— High Grade Leng Term Bond GEP F-aot 0.15% — High Grade Bond CHF -10, 755
= High Grade Long Tem Bond GEF EUkdist 0.1%% = High Grade Bond EUR 38 5%
- High Geade Long Tems Bond USD F-acoc 0.15% - High Grade Bond GEP 2BA2%
- High Grade Leng Tems Bond LISD (CHF herged) Face C16% - High Grade Bond USD -3.44%
= High Grade Leng Temm Bond UISD (EUR hedged) F-acc 0.16% = High Grade Long Termn Bond CHF 591%
— High Grage Leng Temm Boad LISD (GBP hedged) F-ace 0.17% - High Grade Long Term Bond EUR 1 TA3%
= High Grade Long Temm Bond IS0 UPY hedged) Facc 6% = High (rade Long Term Bond GAF 16.15%
~ High Grade Long Tem Bond USD (G0 hedged) F-acc 0.16% — High Grade Long Term Bond LISD -1L92%
- High Grade Leng Tems Bond UISD FUKdist 0.15% = LS Comonte Bond Sustainable LSO TAT%
- High Grade Long Temn Bond LISD (CHF hedged) F-LiCdist 0.08% - LS Treasury Bond USD 27.62%
— High Grade Leng Tems Bend LISD (EUR hedged) F-UKdist 0.06%  —Worid Banik Bond USD B.63%
= High Grade Long Term Bond LISD (G8F hedged) F-LEdist ©.96%  =World Bank Long Term Bond LSD 1.77%
- LS Covporate Bond Sustaina ble LISD F-acc G.25%
= LSS Corponate Bond Sustainable UISD (CHE hedged) F-acc 0.26%
= A Covporate Bond Susiainabde LISD [ELIR et} F-a0C 0.26% Nnte 1ﬂ _Trmsag:ﬁﬂn wsts
- L Corporate Bord Sustainable LISD 1G8P hedged) F-ace 0.26%
=\ Covporate Bond Sustainatie LISD [G8F hedged) F-dest it Transaction costs include brokerage fees, stamp duty,
- L Covporate Bond Sustéinable USD [CHF hedged) F-Lkdist C.i6%  |ocal tawes and other foreign charges if incurred during
= LS Treasury Bond USD F-acc 0os%  the fiscal year. Transaction fees are included in the cost
= LS Treasury Bond USD (CHF hedged) F-acc 007%  of securities purchased and sold.
= LS Treasury Bond USD (2UR hedrged) F-ace L
=World Bank Bond USD F-acc par%  For the financial year ended on 31 October 2020, the
— Wienld Barik Bond USD [CHF hedged) F-ac ei#%  fund incurred transaction costs relating 1o purchase or
= World Bank Bond LSO (EUR hedged) Facc e18%  sale of investments in securities and similar transactions,
— World Bark Bond USD (GBP b dged) F-sec 0.08% 35 follows:
= World Biari Sond USD (CHF hedged) Fdist 0.18%
= Wioald Bank Lot Term Boad USD F-acc b7 Forused SICAY Transacticn costs
- Wirld Bark Leng Term Bond USD (O4F hedged) Face Go8% - Corponrte Bond ELR 171,60 EUR
= World Bank Long Term Bond USD (EUR hedged] F-aoc (8% = Equity Overlay Fund | CHF 448760 CHF
— Wodd Bank Long Term Bond USD (GBP hedged) F-ace 0185 — Exqqusty Overlay Fund il CHF 761165 CHF
= World Bani Long Term Bond LSO (- hedied) Foist 0.08% - GobalBond 16537.15 LSO
~ High Grade Bond CHF 4 263.00 CHF
The TER for classes of shares which were active less than - High Grade Sond EUR 590,00 EUR
a 12 month period are annualsed. = High Grade Bond GEP . GEP
— High Grade Bond USD 215,00 LBD
Transaction costs, interest costs, securties lending = Hgh Grade Long Term Bond CHE 234350 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 GEP - GBF
= High Grade Long Term Bond LISD 12 391,00 WAD
The effectve flat fee may change during the financial - S Compente Bond Sustainable USD 7992.70 15D
year (see note 25 = LIS Treasury Bond USD 604900 LSO
~ World Barik Bond USD V102000 LBD
= World Banik Long Term Bond LSD 33 415,70 LSD

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

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

Awerage of net assets dunng the period

Mote 11 = Investment in other UCITS and/or UCIs

As at 31 October 2020 Focused SICAY has investments
in other UCITS andfor UCK. The maxkimum proportion
of management fees charged 1o the UCITS andfor other
LCls are as follows:

under review
_ Inveetment Fund Management fees
The portfolio turnover statistics are the following for the S TRacress M50 NORDIC IHDER UOTS ETF
period under review: BR-1E-ELR- 15T 0.10%
SOURCE MARKETS PLC - ST USA SOURCE ETF-A 0.05%
Focused SICAY Porttollo Turnover Rate (PTR) | jps p reps0) CANADA LICITS ETF-A-CARMTAUSATION 0.33%
= Comorate Bond EUR THEM  gs ETF MSC) PACIHC EX JAPAN UCITS ETF-A-LISD-CAP 0.30%
= Erquity Owverlay Fund | CHF =24.35% UBSIRLFUND SOLUTICN PLC-MSCI LA SF LICTTS
— Erjusty Owgrlay Fund Il CHF -25 8048 SHE-S-ETE-A00 D15%
- Globad Sond 105.73% WS ETE-MSCH BN UCITS ETF EUR) A-CAP 0.18%
Fogused Sa0ay
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Inv estment Fund Menagement fees
LIES ETF-8ASC1 JaPAN UICITS A-ETF-CAP 0.09%
LIBS ALY ETF PLC-PASCN UISA LBCITS-A0C A ISDHETF 01a%
JES (L) SELECT MONEY MARKET FUND-USD-5-DIST 0.08%
LIBS (1AL} SELECT MDREY MARKET HIND-GEP-S-L15T 010%
UES (ALY SELECT MOMEY MARKET FUND-EUR-5-DI5T 010 %
LIBS (LX) BOND SICAN - LISD HIGH YIELD U-X-ACC 003 %
KTRACKERS M50 LSS LTS ETF OA-1(-U50 CaP (07 %

Mote 12 - Significant event during the reporting
period

On 11 March 2020, the World Health Organization
declared the outbreak of COVID-19 to be a pandemic.
It exists a continuing concern about the effects of this
virus on the global economy and as a result of this uncer-
tainty the valuation of assets in this report can deviate
significantly from 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 terms of future valuations of its
assets. The Board of Directors and the Investment man-
agers continue 1o monitar the efforts of government to
reduce the spread of the virus and hence the economic
impact on the portiolios and the fund tself.

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

Focused HCAY
Annual report and audited financial statements as of 31 Oclober 2020

EDINETOOOO

O000000OooOoo(Es2015)
OOoooooooooooOooao

Mote 13 — Applicable law, place of performance and
authoritative language

The Luxembourg Dhstrict Courtis the place of performance
forall legal disputes between the shareholders, the Com-
pany and the Depesitary. Luxembourg law applies. How-
ever, in matters concerning the claims of investors from
other countries, the Company andfor the Depositary. can
elect 1o make themselves subject to the junsdiction 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 Compary
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.
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Mote 14 — OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, i1 may be exposed to nsks related to the creditworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses other
derivative technigues it is subject to the 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 secunity shall be held in custody by the Depositary in
favour of the Company. Bankrupicy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepositang/correspondent bank network may result in the nghts or recognition of
the Company in connection with the security to be delayed, restricted or even eliminated, which would force the
Comparny to fulfill its obligations in the framewoark of the OTC transaction, in spite of any security that had previously
been made available to cover any such obligation,

The Company may lend portions of its securities porifolio to third parties. In general, lendings may only be
effected via recogmized 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
i5 received in relation to secunties lent. Collateral is composed of high quality securities in an amount typically at
least equal to the market value of the securities loaned.

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

OTC-Derivatives”

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

Subfund Unrealized Collateral
Counterparty gain loss) received
Fooused SICAV — Corporate Bond EUR

Bank ed Amenca BI353 EUR Q0% ELIR
Citibank 198 446,78 EUR Q.00 ELR
IF MCrgan B29 91518 EUR 0.00 ELR
Moman Stankey 275 149,69 EUR CLO% ELIR
State Street 147 57350 EUR D0 ELIR
LIBS AG 105 561,20 EUR Q00 ELIR
Westpac Banking Corp 957418 EUR 0.00 EUR
Focuted SICAV = Equity Overlay Fund | OHF

Bank of Amenica 36 950,81 CHF D03 (HP
Citibank 4 763,88 CHF 0.0 CHF
Geldmian Saghs 6 552, 70 CHF (0 CHE
Westpae Banking Corp 3 62628 CHF G0 CHF
Fotused SICAY = Equity Owverlay Fund Il CHF

Bank of Amenca 5% 541.03 CHF Q.0 (HF
Citibank 15 934,27 CHF 000 CHF
Geldmian Sachs 10 725,68 CHF 0 CHF
Westpar Banking Corp & 734,51 CHF .00 CHF
Focused SICAV = Global Bond

Bank of America <167 124,60 15D 0.00UsD
Barclays 1841 UED 0.0008D
Canadian Imperial Bank 16 66595 LISD D.00US0
Cittbank 34 95169 LSD 000 UsD
Geldmian Saths 199 50692 LISD 0.00 L0
JF Morgan 62 88804 LISD 0.00USD
Margan Stanbey -21.51 USD 0.00 S0
State Srest =196 26816 LSD D00 LS
UBS Al 59 33794 LD 0,00 LS
Westpac Bankmg Corp 5 45285 LD 0.00 050

* Cute . b 0 4 T wt Mg o s, e basfond o 8 bl i Dbty o atr i By 0 g ledi g Bt (e o0t ssa ey Slnol Dheeslees vy huid b Lbe ik o bsa.
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Subfund Unrealized Collateral
Counterparty gain lloss] received
Focused SICAV = High Grade Bond USD
Bank of Amenca 1 636.55 LED (.00 USD
Barcling 6477, 20 U0 (00 UED
Ciibank 417 45777 50 .00 150
IP Morgan 304 928,74 USD 000 S0
hiorgan Staniey -3 373 551 17 5D .00 U0
State Sireet -383 83679 LUBD .00 LD
185 AG -1 543 241 56 USD (00 LD
‘Westpat Banking Corp 7159932 USD (.00 S0
Focused SICAV = High Grade Long Term Bond EUR
Citibanks 3 891 (23.08 BUR (.00 BLR
Godman Sachs G0 95150 ELR (.00 BLIR
JF rgan 11 976,96 BLA (00 BLR
Morgan Staniey 3491 10861 BUR .00 EUR
s AG 1167 138,63 bR (.00 ELR
Focused SICAN — High Grade Leng Term Bond USD
Ciibank 104257 .07 05D 0,00 UsD
Guidman Sachs =134 84 5D 000 U0
IP Norgan 452 570.91 USD 000 USD
Morgan Standey -8 200 049 45 USD 000 5D
State Street <615 106,31 UED 0100 LSD
gt AG -3 TE& 429 63 USD (.00 USD
Fotused SICAV = LS Comporate Bond Sustainable LSD
Citibank 6 585 62290 USD (.00 UsD
Goddman Sachs -8 204 7TES USD 000 UsD
Morgan Staniey -0 58458 S0 000 UED
State Sireet -5 188 58204 USD 000 USD
Wisipac Banking Corp 67 702,29 UsD 000 5D
Fecused SICAW = LIS Treasury Bond USD
Citibank 522 516,53 S0 0:00 UsD
P Morgan Vg 3N0.0F S0 0100 LS50
tdorgan Stanley -2 473 80638 USD 000 USD
L85 AG -1 055 TB4.62 UsD 000 B0
Forused SICAV - World Bank Bond USD
Bank of Arngnca -3 349,51 UED 0:00 s
Bardays 24 (4.0 S0 0100 LSD
Canatlian Impenal Bank 54 TEUED 0,00 LED
Citibank AB8.0F L0 (00 L0
Godman Sachs -3 168 .56 UsD (.00 S0
HEC 85,24 LUSD 0:00 U5t
FFMorgan 451 355 .95 LS50 000 LS50
tergan Staniey -§2 185,53 8D 0,00 LED
Stirle Strest =451 18654 L0 (.00 U0
UBs AG -16.517.74 USD .00 USD
Wesipad Banking Corp -1 154, TH U500 000 LS
Fecused SICAV — World Bank Long Term Bond USD
Bank of Amenca -3 089,58 VS0 000 U0
Bardays 965 465,74 USD .00 USD
Canadian impenal Bank -6 684,24 USD 000 USD
HIAC -1 106,05 UsD (.00 S0
P Morgan 1181 46624 USD 000 UsD
hoegan Staniey -4 998 46 U0 000 80
State Sirest -1 387 728,76 USD (00 UsD
Uas AG -189 207,29 UsD 0,00 UsD
Wesigac Banking Corp 17 090 43 VS0 (.00 U0
Focused HCAW
Annual report and audited financial statements as of 31 Ocober 2020
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Securities Lending
Ceamterparty Expomre from Coliateral Breakdoam
Securities Lending a5 of [Wheight in %)
31 Oetober 2020 &z of 31 Drtober 2020

Festused SICAV Markes value of Collateral

securities bt {LBS Switrerland Al Equity Bonds Cnsh
— Coipte e Bond ELR Bl T T T EFE ] [
= Global Bond 126807 127 02 LD V36 296 799, 40 LSO 2ro? el ] (el 0]
= High Grade Bond CHF E 388807 50 CHF & 866 413,16 CHF 7T 79 000
~ High Grade Bond ELIR 15 261 384,02 BUR 170 167 227.03 ELR 707 79 .00
= High Grade Bond GEP 281032 802 42 GEP 30 203 TA0 45 GBP 77 7293 000
- High Grade Bend LSD 686 766 313.27 LSO 733 106 542 59 50 o7 n 0,00
~ High Grade Loes Terrn Bond CHE 5801 E50.00 CHF £ 235 361,75 CHF oy 79 000
= High Grade Lersg Terrn Bond ELIR £24 891 263 96 EUR TIE 001 2054 ELR 07 7293 .00
~ Mg Grade Leoesg Tern B GEP 70403 121 57 GEP 25 339 L3062 GRP 707 nn ]
~ Higgh Girade Lorsg Terrn Bond LSD: 1 48660 105 36 LAD | 557 832 184 B4 LA Y T8 [
= LS € orporate Bond Sustainable LSD SBE95 214,62 LD £0 933 57 32 LAD 2P o7 1293 oo
= LS Treacury Bond LD 1 135085 174,88 5D 1 2V BS B2 IS5 ro7 7253 000
- Wed Bank Bond IS0 47 799 041 B4 LD 51 377 36 78 LAD Ty 293 0,00
-W‘Dddﬂl?kngTﬂmHmﬂLlIl 4527 402 58 LAD 5 351 253 YaLeD 2r o7 ?IE [ER ]
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2022
614,037,411.03 70,952,023
3,212,454.26 371,199
610,824,956.77 70,580,824
F acc 1,566,699.754
F acc 527,535.208
F acc 158.88 18,359
F acc 10,732
2008 20 F acc 2008
20 F acc 2017
2022
2,515,224,058.41 290,634,140
881,120,168.90 101,813,436
1,634,103,889.51 188,820,704
F acc 4,237,846.964
F acc 107,721.000
F acc 154.64 17,869
F acc 10,104
2005 31 F acc 2005

31

F acc 2019 24
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2022
5,676,382,203.52 655,905,964
1,927,913,640.35 222,770,421
3,748,468,563.17 433,135,542
F acc 7,693,973.988
F acc 259,093.000
F acc 198.86 22,978
F acc 10,443
2006 10 27 F
acc 2006 10 27 F acc 2019 24
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2012 10 3,249,215.840 2,320,268.657 4,976,172.703
acc

2013 10 1,955,317.090 1,673,584.763 5,257,905.030
acc

2014 10 1,265,375.083 4,455,585.919 2,067,694.194
acc

2015 10 932,440.586 813,570.038 2,186,564.742
acc

505,335.286 1,041,398.984 1,650,501.044

2016 10 acc 130,290.000 938.000 129,352.000
acc

517,056.376 807,603.431 1,359,953.989

2017 10 acc (184,572.000) (12,006.000) (301,918.000)

315,278.000 24,268.000 291,010.000

acc (307,375.000) (24,268.000) (283,107.000)

451,501.143 443,792.056 1,367,663.076

2018 10 acc (236,716.000) (96,163.000) (442,471.000)

309,390.000 143,495.000 456,905.000

acc (317,293.000) (142,960.000) (457,440.000)

220,464.929 516,054.177 1,072,073.828

2019 10 acc 84,639.000 91,089.000 436,021.000

113,426.168 223,568.597 346,762.571

acc 39,872.000 217,186.000 280,126.000

558,953.729 331,300.956 1,299,726.601

2020 10 acc (175,074.844) (126,470.318) (484,625.526)

207,661.146 211,473.509 342,950.208

acc (206,811.146) (203,517.438) (283,419.708)

561,918.432 249,614.548 1,612,030.485

2021 10 acc (276,963.474) (125,955.000) (635,634.000)

186,575.000 41,378.000 488,147.208

acc (186,925.000) (41,378.000) (428,966.708)

2008 20 F acc 2008

20 F acc 2017
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2012 10 6,274,119.556 7,189,864.925 9,668,244.348
F acc
) ) )
2013 10 2,825,294 .585 9,239,029.441 3,254,509.492
F acc
) ) )
2014 10 1,835,224.418 3,034,377.758 2,055,356.152
F acc
) ) )
2015 10 857,359.956 1,506,454.196 1,406,261.912
F acc
) ) )
2016 10 5,540,540.184 2,731,969.773 4,214,832.323
F acc
) ) )
2017 10 8,145,807.948 3,233,131.459 9,127,508.812
F acc
) ) )
11,306,082.569 9,067,305.551 11,366,285.830
F acc
2018 10 ) ) )
acc ) ) )
34,266,760.635 38,308,125.397 7,324,921.068
F acc
2019 10 230,665.101 230,665.101
198,979.000 6,503.000 192,476.000
acc 198,979.000 6,503.000 192,476.000
9,463,708.717 13,289,278.546 3,499,351.239
F acc
2020 10 (74,398.000) (161,328.101) (143,735.000)
22,967.000 118,673.000 96,770.000
acc (22,967.000) (118,673.000) (96,770.000)
1,479,787.723 1,460,204.389 3,518,934.573
F acc
2021 10 (34,544.000) (47,238.000) (131,041.000)
37,847.000 34,370.000 100,247.000
acc (37,847.000) (34,370.000) (100,247.000)
2005 31 F acc 2005
31 F acc 2019 24
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2012 10 3,087,862.253 3,247,151.281 3,858,936.332
F acc
) ) )
2013 10 3,050,470.159 4,135,909.320 2,773,497.171
F acc
) ) )
2014 10 8,776,426.588 3,367,312.911 8,182,610.848
F acc
) ) )
2015 10 6,316,960.698 5,395,824.880 9,103,746.666
F acc
) ) )
2016 10 6,886,383.471 9,733,277.397 6,256,852.740
F acc
) ) )
2017 10 7,484,008.244 6,448,165.967 7,292,695.017
F acc
) ) )
15,441,368.027 13,361,344.165 9,372,718.879
F acc
2018 10 ) ) )
F acc ) ) )
18,797,796.205 25,183,376.958 2,987,138.126
F acc
2019 10 199,505.000 95.000 199,410.000
184,142.000 7,653.000 176,489.000
F acc 184,142.000 7,653.000 176,489.000
10,520,880.122 7,695,343.195 5,812,675.053
F acc
2020 10 (143,984.436) (75,240.436) (268,154.000)
85,349.000 52,378.000 209,460.000
F acc (85,349.000) (52,378.000) (209,460.000)
2,496,364 .499 3,933,852.083 4,375,187.469
F acc
2021 10 (74,594.000) (90,611.000) (252,137.000)
98,481.000 72,779.000 235,162.000
F acc (98,481.000) (72,779.000) (235,162.000)
2006 10 27 F
acc 2006 10 27 F acc 2019 24
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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

1.1
1988 1983
25 1915 10 1915
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1.2
1983 25 1988
1988 30 1988 30
611
2002 12 20 2002
85 611 2001 107 2001 108
2002 12 31 2003
2002 1988 30
2004 13
2010 12 17 2010
13 2009 65
2014 23 2014 91
2010 2010 12 24 2011
2002
2010 2013 15
2013 12 2013
2010 2021 26 158
2004 11 12 2021 25
1.3
1991
2007 13 2007 13 1991
2007
2007 2013 2007 2013
2017 2019 11
1.4
2016 23

2013 2010
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85
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15
238
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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
2010
2.1.5. 2003 22 03 88 2002
2010
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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

10
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10

2018 18 02

50

50

12

2011 30
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11 512
2011 14
10
11 512
10,000,000

2013 34
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10
10 12 13
10
20

40

20
35
25
80

10 10

10

40
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11 15
12 10

35
13

30

2013

34

100

20

10

20

20
35
11
30
35
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35



14

15

10
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25
10
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2010



13

16

10

17

18

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

2010

2010

42
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08 38

2008 11

2011
19
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1997 21 02 77
18
85 611
2007 2007 19
2007 16 2002
2008
2008 11 26
0 2008 19 08 339
08 339 2002
2008 11 512
08 356
08 356
26 08 380
08 339 2007
07 044
08 380
08 380 85 611 21
2010
10 049
2010
2010 12 22 No.10 04
2010 2010 44
2010 12 22 No.10 05

10

4

284/342



2011 30
18 698
2014 30

2014 937

13 559
2012 832

14 592

10 049

14 598

2018 23

2004 11 12
2010
2020

20 764

21 767
2002

11 512

2011 12 31

2010

11 512

2012

2016 10 11
18 697

2019 15

2019 12 20

20 744

2011
16 698
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11 512
14 592
2015 2365
2014 12
16 644
EBA
19 719
19 733
17 650
2010
30



2010
91 75
2.2.1.2.
2010 16
2.2.1.2.1 2010 16
125 125
2010 125
2010 125
2011 61
2011 61

14 592

2014

15

2010

2010

2010

937

2010

2010
2010

126
125

89

88
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2010
91
1991 21
02 80
15
16
16
125



16

30
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125,000
625,000
2010 129
16
12
16
2010
2010
2010 125
2010 88
2011 61
125 2013

2013
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15
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2013
2010 104 2.2.1.2.2. 17
124 15
1915 2010
2010 15
2010
1993
1993
2011 61
15
2013

2013 2010
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101
2013
2013
1993 37 37
575 2013
2013 26
2013 36
125,000
250,000,000
250,000,000 0.02
10,000,000
575
2013 92 95

50
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11
12
2006 49
2010
2010
12
13

1993
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18
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16
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18

1915

2010

900

2010

16

2010
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1993 18

2010 1993 18

2.2.1.2.2

1993
97 9 2000 27
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2010

14

2010 53

1993

2010 1993

37
37
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16
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2010

2018 23 18 698

18 698

2010

2010 16 125

14 587 2014

2010 17
2013
2013

2012 10

11

14 587

14/587

18 698

15

125
2010 27

24 12 546
18 698
18 698

14 587

91 75

16/644
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2014 23 2016 18
2015 12 17 2016 10 13
2016 10 2010
2016 10 11
16 644 16 644
14 587 2010
2018 23 2010
18 697
18 697 2010
16 644 1998 30
91 75 05 177
2010 17
18 18 19

2010 18
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2010
1993
2010
2016 10 11
16 644

16 644 18 697

2010 2013 2013
2010 88
2018

2018 2018 27
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2016 2010

2.2.1.2.2

sociétés

1915 10

société d"investissement a capital variable

société anonyme
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1,250,000 60
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2.2.2.2.

2.2.2.3.
2.2.1.1.

2.2.2.4.

2010 33
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2013 2010

2.2.2.5.

2.2.1.4.

2.2.2.6
2010

27

95

2010
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12

2010

2010
2.2.1.2.2. 21 22

2018 23
18 698

2.3.
2.3.1.
2.3.1.1. 1915

1915

2010

société anonyme
2.3.1.1.1. 1915 420

30,000.00
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2.3.1.1.2. 1915 420 15

1915

2.3.1.1.3. 1915 420 17

2.3.1.1.4. 1915 420 19 420 23
25

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

305/342



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

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
2010 150

2010 159
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2010 54
2010 21 2010 155 156
2014 10 24
1286 2014
2.3.1.4. 2010
2010 129
2010 129
2013
2010 2010 88
2010 88

129 2013
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2010 88
2005 05 177 2002 2010
2010
2010 153
1915
2010 154
réviseur d"entreprises agréé
2004 02 81 réviseur

d"entreprises agréé
02 81
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2010 155
97 136 08 348
2002 2010
ul.1
1915 2010
2.4.
2010
2010
2010
2010 70 2010 69

41 2010
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2015 12
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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.

2010 145

1915 100 14

Caisse de Consignation
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“ 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
2010 174 2010 41
2003 14
12
2010 174 2020
18 2020 852 2019 2088

2020 852

312/342



2.6.2.

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2010 174
2020 852
2016 23 62 Institut des
Réviseurs d' Entreprises
2010 154 réviseur d entreprises
agréé réviseur d’

entreprises agréeé

réviseur d' entreprises agréé
taxe d"abonnement

Administration de I' Enregistrement et des Domaines et de la TVA

2010 177
2020 852
2022 2010 174
0.05
2010 175
2010 174 2007 68 2016 46

90
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2.6.3.

10
15

2010

2.6.4.

2016 30
781 781
781
781
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2.6.5.

2014 107 2015 12 18
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2.6.6.

2015 24

30

30
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2007 13 2007
2007 1991 19
2007 13 2007
3.1.
2017 1129
2007
125,000
2013 36
2014 65
3.2.
3.2.1.
3.2.1.1.
2007
2.2.1
2.2.2
2007 2010

2007
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2007 1915
2007
3.2.1.2
2007
3.2.1.3.
2007 1,250,000
12 2010
3.2.2
2010
2007
2010
3.3.
2010 2007
2007

07 309

318/342



3.4
3.4.1
2010
2007
2007
2013
3.4.2
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2013
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3.4.3

3.4.4

3.4.5

3.4.6

3.4.7
2007
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1286 2014
PRINIPs KID
2014 65
0.05
2010
2010 174 2016 46
90

2016 23 2013 2010
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Northern Trust Global Services SE
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SICAV
2021 10 31
SICAV
2021 10 31 SICAV
2021 10 31
SICAV
2016 23 2016 23
CSSF I1SAs
2016 23 CSSF ISAs
CSSF
1ESBA SICAV
SICAV
SICAV
SICAV
SICAV
SICAV SICAV

SICAV SICAV
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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 2021, 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 2021;
the statement of investments in securities and other net assets for each of the subfunds as at 31 October 2021,
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 aobjectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole 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, 24 February 2022

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
tatsachlichen Verhatnissen entsprechendes Bild der Vermogens- und Finanzlage der Focused SICAV (der “Fonds”) und
ihrer jeweiligen Teilfonds zum 31. Oktober 2021 sowie der Ertragslage und der Entwicklung des Fondsvermdgens fur
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 2021;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte der Teilfonds zum 31. Oktober 2021;
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, eischiliefdlich einer 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 gemaf3 dem Gesetz vom
23. Juli 2016 und den fur 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 fir Luxemburg von der CSSF angenommenen, sowie den beruflichen
Verhaltensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben ale 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, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss und

unseren Prifungsvermerk zu diesem Abschluss.

Unser Prufungsurteil 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 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 Verwaltungsrats des Fonds fir 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 seiner Teilfonds zu schlief}en, 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 kénnen entweder aus Unrichtigkeiten oder aus VerstofRen resultieren und werden al's 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 pflichtgemal3es Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Abschluss aus
Unrichtigkeiten oder Verstolzen, planen und fuhren Prifungshandlungen 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 VerstoRen héher a's bei
Unrichtigkeiten, da VerstélRe betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irrefUhrende Angaben bzw. das Aul3erkraftsetzen interner Kontrollen beinhalten kdnnen;

gewinnen wir ein Versténdnis von dem fir die Abschlusspriifung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Zidl,
ein Prifungsurteil 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;
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schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfihrung der
Téatigkeit 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 Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk auf die
dazugehotrigen Anhangsangaben zum Abschluss hinzuweisen oder, falls 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
flhren, dass der Fonds oder einer seiner Teilfonds seine Tétigkeit nicht mehr fortfiihren kann;

beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliefdlich 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 Prufungsfeststellungen einschliefdlich wesentlicher Schwéchen im internen Kontrollsystem,
die wir im Rahmen der Prufung identifizieren.

Luxemburg, 24. Februar 2022

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 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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