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us

2017 10

2018 10

2019 10

2020 10

2021 10

412,431.92 15,000,064.01 42,123,549.03 147,650,129.83 21,827,342.63
412,431.92 15,000,064.01 42,123,549.03 147,650,129.83 21,827,342.63
412,431.92 15,000,064.01 42,123,549.03 147,650,129.83 21,827,342.63

164,178,784.65

351,833,801.97

627,370,969.98

2,151,129,465.23

1,785,038,748.14

F acc 115,407.000
164,178,784.65 351,833,801.97 627,370,969.98 | 2,151,129,465.23 | 1,785,038,748.14
164,229,813.55 353,450,711.50 631,389,395.00 | 2,173,103,855.11 | 1,786,426,299.31

F acc 9,895

F acc 3.63

1,081,112.09 914,853.29 854,337.29 5,045,190.18
99.97 99.54 99.36 98.99 99.92%
F acc 1.05
us 2016 11
F acc 2021 13
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2022
us
201710 164,178.78 18,971
F acc
2018 10 351,833.80 40,654
F acc
201910 627,370.97 72,493
F acc
2020 10 2,151,129.47 248,563
F acc
2021 10 1,785,038.75 206,261 115,407.000
F acc
2022 1,879,595.39 217,187 117,280.000
F acc
uUs 2016 11
F acc 2021 13
2022 28 UFJ
115.55

1993 41
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ESG
ESG
ESG
ESG
ESG
ESG ESG
ESG
ESG
ESG ESG
ESG ESG
ESG ESG
ESG ESG

ESG
ESG

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

https://www.ubs.com/global/en/asset-management/investment-
capabilities/sustainability.html
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60
40
10
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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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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2021 10
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2021 10
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http://www.ubs.com/lu/en/asset __management/investor_ _information.html
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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
10wt
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
cIT
108 2021 11

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

VAT 2016
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2022
1,278,863,601.69 67.47
138,058,721.33 7.28
78,127,755.47 4.12
70,399,466.80 3.71
48,418,451.85 2.55
46,081,995.63 2.43
38,320,685.85 2.02
21,934,171.39 1.16
15,900,639.24 0.84
15,763,452.49 0.83
11,274,200.00 0.59
9,220,086.18 0.49
7,022,307.53 0.37
6,150,003.01 0.32
3,282,026.17 0.17
3,131,620.93 0.17
1,791,949,185.56 94.54
103,581,925.59 5.46
1,895,531,111.15 100.00
15,935,719.10 0.84
1,879,595,392.05
217,187 %910
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us
2022
. 1,000
ANERICA, UNITED STATES OF 0.87500% 0.8750 | 20067 730 60,000 | 58,447,935.28 | 57,822,686.41 .05
21-30.06.26
AVERICA, UNITED STATES OF 1.37500% 1.3750 | 2031/11/15 40,000 | 38,587,100.38 | 38,343,750.00 .02
21-15.11.31
JOHN DEERE CAPITAL CORP 1.50000% 1.5000 | 2028/ / 22,700 | 22,632,354.00 | 21,728,602.08 .15
21-06.03.28
AVERICA, UNITED STATES OF 0.12500% 0.1250 | 2023712715 20,000 | 19,774,909.99 | 19,540,625.00 .03
20-15.12.23
DrORGAY CHASE & €0 1-040%/VAR 21- 1.0400 | 2027/ 7 17,90 | 17,725,312.27 | 16,748,731.78 .88
BROADCOM INC 5.00000% 20-15.04.30 5.0000 | 2030/ /15 15,000 | 17,307,356.25 | 16,562,595.30 .87
ol STANLEY 3. TT2H/VAR 18- 3.7720 | 20007 724 14,300 | 15,035,497.50 | 14,843,560.87 .78
B F g ONTREAL 125000 21- 1.2500 | 2026/ /15 15,000 | 14,974,650.00 | 14,222,905.20 .75
SILEAD o VENCES INC 1650005 20- 1.6500 | 20307107 15,000 | 14,153,850.00 | 13,590,686.85 72
10 | \ESTLE HOLDINGS INC-144A 1.50000% 1.5000 | 2028/ /14 14,000 | 13,962,060.00 | 13,220,464.46 .70
21-14.09.28
11 !gRgiNZZTANLEY 2-188%/VAR 20- 2.1880 | 2006/ /28 13,000 | 13,123,142.50 | 12,831,487.11 .68
12 | EBAY INC 2.60000% 21-10.05.31 2.6000 | 20317 /10 13,300 | 13,305,514.63 | 12,638,224.85 .67
SCENTRE GROUP TRUST L / 2-144A
EN Dl 3.2500 | 2025710728 12,000 | 12,602,870.00 | 12,281,667.60 .65
) -
14 | pRCROSOET CORP 2.40000% 16 2.4000 | 2026/ 7 11,700 | 12,579,671.00 | 11,879,298.99 .63
15 | STASROP INC 2-666%/VAR 20~ 2.6660 | 2031/ /29 12,300 | 12,675,234.16 | 11,858,699.00 .63
WICROCHIP TECHNOLOGY INC-144A
T B 0.9830 | 20247 7 12,200 | 12,208,427.76 | 11,739,246.38 .62
17 EENEEA;7MOTORS €0 6.80000% 20- 6.8000 | 2027710/ 9,700 | 12,294,039.96 | 11,421,365.78 .60
) —
18 | JECk RESOURCES LTD 3-90000% 20 3.9000 | 20307 /15 11,000 | 11,718,932.96 | 11,269,507.70 .59
19 | DELTA AIR LINES INC-144A 7.00000% 7.0000 | 2025/ / 10,000 | 11,594,405.12 | 11,110,297.20 .59
20-01.05.25
SYDNEY AIRPORT FINANCE CO PTY LTD-
2 | A e o 3.9000 | 2003/ 722 10,489 | 11,100,552.08 | 10,706,519.83 .56
21 | SOCIETE GENERALE SA-144A 2.62500% 2.6250 | 2005/ 722 10,800 | 10,884,574.00 | 10,701,741.06 .56
20-22.01.25
BAXTER INTERNATIONAL INC-144A
22 | e 1 o 1.3220 | 2024711729 11,000 | 11,000,000.00 | 10,693,867.47 .56
PENSKE TRUCK LEASING/PTL FIN CORP-
23 | T e oo 1.2000 | 2025/11/15 11,000 | 10,044,475.88 | 10,429,650.00 .55
) -
24 | SALCSFORCE-CON INC 1.50000% 21 1.5000 | 2028/ /15 11,000 | 10,054,641.18 | 10,371,541.29 .55
25 | JUNITA SERVICES INC 2.90000% 20- 2.9000 | 2030710/ 10,750 | 10,002,148.33 | 10,308,170.80 .54
26 | Hca INC 5.25000% 16-15.06.26 5.2500 | 2006/ /15 9,500 | 10,877,230.00 | 10,286,678.18 .54
NEWELL BRANDS INC 3.85000% 16-
7 4.3500 | 20237 7 10,000 | 10,562,500.00 | 10,175,000.00 .54
01.04.23
2g [ COLDVAN SACHS GROUP INC 3.80000% 3.8000 | 2030/ /15 9,700 | 10,758,690.33 | 10,104,015.47 .53
20-15.03.30
29 | hoBC MOLDINGS PLC 2-099M/VAR 20- 2.0000 | 2026/ / 10,200 | 10,172,088.25 |  9,943,980.00 52
VERIZON COMMUNICATIONS INC
30 | AT 2.6250 | 2026/ /15 9,90 | 10,661,934.13| 9,885,607.77 .52

2022

2022
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us
F acc
2017 10
164,229.81 18,977 164,178.78 18,971
2018 10
353,450.71 40,841 351,833.80 40,654
2019 10
631,389.40 72,957 627,370.97 72,493
2020 10
2,173,103.86 251,102 2,151,129.47 248,563
2021 10
1,786,426.30 206,422 1,785,038.75 206,261 9,895
2021 3,254,215.64 376,025 3,202,364.91 370,033
3,472,122.21 401,204 3,470,399.32 401,005
3,681,835.03 425,436 3,647,962.30 421,522
3,821,048.60 441,522 3,765,400.39 435,092
3,980,918.79 459,995 3,953,378.82 456,813
4,070,138.22 470,304 4,054,281.74 468,472
1,741,594.11 201,241 1,738,419.64 200,874 9,950
10 1,786,426.30 206,422 1,785,038.75 206,261 9,895
11 1,828,226.98 211,252 1,806,324.69 208,721 9,865
12 1,892,461.98 218,674 1,888,971.15 218,271 9,862
2022 1,871,637.89 216,268 1,869,770.77 216,052 9,671
1,895,531.11 219,029 1,879,595.39 217,187 9,568
us 2016 11
F acc 2021 13
uS F acc
us
F acc
2021 10 1.05
100x
us
F acc 10,000
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2022

Robert Suttinger

Francesca Guagnini

Josée Lynda Denis

Thomas Rose

Richter

Raphael

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

CSSF
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CSSF

CSSF
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EU
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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
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http://ww._ubs.com/lu/en/asset__management/investor__information._html

https://www.ubs.com/global/en/legal info2/luxembourg.html
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2022 13,000,000 17
2022 28 UFJ
129.34
2021 12 179,589,267 208
2022 28 UFJ
115.55
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GERS

GERS Barra

2022

45
6,500 100
UBS Asset Management CH-8001

AG
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2022
251
) 50 100
UBS Americas Inc.
2022
Michael Kehl
Francesca Gigli Prym
André Valente
Ann-Charlotte Lawyer
Miriam Uebel
2022
, 2021 14
Nicholas Vagra
i 2021 14
John Krieg
2022
James Poucher
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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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47

UBS (Lux) Real Estate

Funds Selection - Global

2008

30

8,969,233,796

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

2016

28

5,800,601,253

UBS (Irl) Select Money
Market Fund - USD

Sustainable

2002

31

5,056,049,105

Focused Fund - US
Corporate Bond
Sustainable (USD)

2003

12

3,076,355,358

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

2017

30

2,211,171,149

Focused Sicav - US
Corporate Bond
Sustainable (USD)

2016

11

1,879,595,392

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

2004

10

13

1,623,276,371

UBS (Irl) Select Money
Market Fund - US Treasury

2018

11

14

1,344,463,778

UBS (Lux) Equity Sicav -
Global Impact (USD)

2017

10

13

1,054,568,272

10

UBS (Lux) Bond Sicav -
Short Duration High Yield
Sustainable (USD)

2011

948,056,524
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2022 446,001,000 577

1973

Societas Europaea

2022 393,067,791 508
Societas Europaea 1915
10 2001 10 2157 2001
1993
2022 500,000 6,243
2022 28 UFJ
124.86

UBS SuMi TRUST

2022 5,165
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UBS SuMi TRUST
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2021 10 31

us

2021 10 31
1,681,862,266.59 194,339,185
(2,545,687.21) (294,154)
1,679,316,579.38 194,045,031

80,331,842.04 9,282,344

283,148.75 32,718

5,781,328.71 668,033

7,902,737.54 913,161

12,810,662.89 1,480,272

1,786,426,299.31 206,421,559

(69,335.97) (8,012)

(303,022.79) (35,014)

(777,670.93) (89,860)

(167,758.98) (19,385)
(14,066.88) (1,625)
(55,695.62) (6,436)
(237,521.48) (27,446)

(1,387,551.17) (160,332)

1,785,038,748.14 206,261,227
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us

2020 11 2021 10 31
81,131,073.72 9,374,696

182,770.21 21,119

4,385,047.05 506,692

85,698,890.98 9,902,507

(7,626,389.11) (881,229)

(283,162.67) (32,719)

(185,928.02) (21,484)

(173,138.16) (20,006)

(8,268,617.96) (955,439)

77,430,273.02 8,947,068

30,196,056.53 3,489,154
1,512,286.08 174,745
(46,498,240.70) (5,372,872)
15,906,953.91 1,838,049
1,117,055.82 129,076

78,547,328.84 9,076,144

(76,115,522.41) (8,795,149)

(528,710.97) (61,093)

19,924,247 17 2,302,247

(56,719,986.21) (6,553,994)

21,827,342.63 2,522,149
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us

2020 11 2021 10 31
2,151,129,465.23 248,563,010
2,401,879,871.78 277,537,219
(2,784,752,741.32) (321,778,179)
(382,872,869.54) (44,240, 960)
(5,045,190.18) (582,972)
77,430,273.02 8,947,068
1,117,055.82 129,076
(56,719,986.21) (6,553,994)
21,827,342.63 2,522,149
1,785,038,748.14 206,261,227

2020 11 2021 10 31
F-acc
0.0000

129,107.0000
(13,700.0000)
115,407.0000
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us
ISIN 2021 10 31 2020 10 31 2019 10 31
1,785,038,748.14 2,151,129,465.23 627,370,969.98
F-acc LU2288920767
115,407.0000
9,895
9,895
2021 14
2020 2021 2019 2020 2018 2019
F acc

Bloomberg Barclays US Corporate Intermediate
Index (TR) (JPY hedged)

.93
.29
.02
.69
.12
.66
.00
.93
.88
.63
.55
.45
.36
.19
.19
94.08

O O O O O O O O F KK N N W w o
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25.60
17.28

5.24
4.69
3.96
3.62
3.49
2.89
2.12
1.93
1.84
1.54
1.53
1.52
1.52
1.14
1.02
0.95
0.90
0.87
0.82
0.75

.54
.44
.42
.36
.25

o O o o o o

.12

94.08
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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
us F-acc 0.25
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"taxe d"abonnement"

UCls UCITS

KIID

0.05
0.01
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2020 11 2021 10 31

2021 10 31

Us 22,201,562.50

usS

us

usS

TER
AMAS SFAMA TER

12 TER

TER

usS F-acc 0.25

12 TER
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TER
PTR
PTR
us 2.77
10
2021 10 31
us 16,770.60
11 UCITS UCIs

2021 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 (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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12

PULS 2007-1 CLASS C 650,000.00
13

2020 COVID-19

2021
14
15 0TC
0TC 0TC
oTC

0TC

0TC
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oTC *
0TC
Us
(33,215.31) 0.00
(1,103,916.13) 0.00
(30,504.70) 0.00
(1,523,217.77) 0.00
2,387,831.12 0.00
2021 10 31 2021 10 31
us
29,269,452.46 31,003,645.37 48.37 51.63 0.00
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us

304,617.02
121,846.81

182,770.21
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us

2021 10 31

usD 3M CO 2.00000% 19-14.02.25 3 200 000.00 3 291 943.91 0.18
usD ABBOTT LABORATORIES 3.75000% 16-30.11.26 3 749 000.00 4 150 711.47 0.23
usD ABBVIE INC 2.60000% 20-21.11.24 3 200 000.00 3 331 972.60 0.19
usD ABBVIE INC 2.95000% 20-21.11.26 3 829 000.00 4 047 757.36 0.23
usD ABBVIE INC 3.20000% 16-14.05.26 4 500 000.00 4 797 196.02 0.27
usD ABBVIE INC 3.20000% 20-21.11.29 3 200 000.00 3 419 615.30 0.19
usD ADOBE INC 2.30000% 20-01.02.30 6 500 000.00 6 663 439.90 0.37
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 3.50000% 17-26.05.22 2 500 000.00 2 534 998.78 0.14
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 4.12500% 18-03.07.23 3 200 000.00 3 364 374.47 0.19
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 4.50000% 20-15.09.23 3 770 000.00 3 997 668.60 0.22
usD AERCAP IRELAND CAP/ GLBL AVIATION TRUST 6.50000% 20-15.07.25 5 350 000.00 6 199 279.49 0.35
usD AERCAP IRELAND CAPITAL DAC / AERCAP GLO 2.45000% 21-29.10.26 6 000 000.00 6 056 335.38 0.34
usD AERCAP IRELAND CAPITAL DAC / AERCAP GLO 3.00000% 21-29.10.28 3 000 000.00 3 041 792.04 0.17
usD AIR LEASE CORP 3.25000% 18-01.03.25 6 500 000.00 6 811 715.11 0.38
usD AIR LEASE CORP 3.87500% 18-03.07.23 6 941 000.00 7 257 934.46 0.41
usD ALLY FINANCIAL INC 5.12500% 14-30.09.24 2 878 000.00 3 196 958.30 0.18
usD ALLY FINANCIAL INC 5.80000% 20-01.05.25 3 000 000.00 3 418 440.54 0.19
usD ALPHABET INC 0.45000% 20-15.08.25 3 200 000.00 3 135 712.99 0.18
usD ALPHABET INC 0.80000% 20-15.08.27 9 700 000.00 9 298 706.83 0.52
usD AMERICAN EXPRESS CO 3.00000% 17-30.10.24 3 200 000.00 3 383 706.02 0.19
usD AMERICAN INTERNATIONAL GROUP INC 4.25000% 19-15.03.29 2 400 000.00 2 731 395.21 0.15
usD AMGEN INC 2.20000% 20-21.02.27 4 500 000.00 4 589 809.38 0.26
usD APPLE INC 1.12500% 20-11.05.25 4 500 000.00 4 498 081.25 0.25
usD APPLE INC 1.20000% 21-08.02.28 3 200 000.00 3 100 394.50 0.17
usD APPLE INC 1.65000% 21-08.02.31 3 200 000.00 3 099 434.40 0.17
usD APPLE INC 1.80000% 19-11.09.24 3 200 000.00 3 281 192.00 0.18
usD APPLE INC 2.05000% 19-11.09.26 8 400 000.00 8 645 409.95 0.48
usD ASHTEAD CAPITAL INC-144A 4.25000% 19-01.11.29 9 225 000.00 9 995 634.73 0.56
usD ASHTEAD CAPITAL INC-144A 1.50000% 21-12.08.26 3 600 000.00 3 532 554.76 0.20
usb ASTRAZENECA PLC 3.37500% 15-16.11.25 3 310 000.00 3 582 499.45 0.20
usD AT&T INC 2.75000% 20-01.06.31 7 800 000.00 7 934 394.86 0.44
usD AT&T INC 4.25000% 17-01.03.27 2 600 000.00 2 902 331.87 0.16
usD AT&T INC 4.30000% 18-15.02.30 3 900 000.00 4 428 704.78 0.25
usD AVOLON HOLDINGS FUNDING LTD-144A 5.12500% 18-01.10.23 3 200 000.00 3 411 815.52 0.19
usD BARCLAYS PLC 3.68400% 17-10.01.23 2 700 000.00 2 715 938.21 0.15
usD BP CAPITAL MARKETS AMERICA INC 4.23400% 18-06.11.28 3 000 000.00 3 421 586.76 0.19
usD BP CAPITAL MARKETS PLC 3.21600% 18-28.11.23 3 574 000.00 3 742 376.93 0.21
usD BRISTOL-MYERS SQUIBB CO 2.90000% 20-26.07.24 4 476 000.00 4 711 407.66 0.26
usD BROADCOM INC 5.00000% 20-15.04.30 15 000 000.00 17 405 490.60 0.98
usD CAPITAL ONE FINANCIAL CORP 3.30000% 17-30.10.24 3 900 000.00 4 143 747.46 0.23
usD CENTENE CORP 3.00000% 20-15.10.30 10 000 000.00 10 163 800.00 0.57
usD CENTERPOINT ENERGY INC 4.25000% 18-01.11.28 3 000 000.00 3 393 502.71 0.19
usD CENTURYLINK INC 6.75000% 13-01.12.23 7 500 000.00 8 231 325.00 0.46
usD CIGNA CORP 2.37500% 21-15.03.31 5 000 000.00 5 011 198.20 0.28
usD CIGNA CORP 2.40000% 20-15.03.30 3 600 000.00 3 636 487.19 0.20
usD CIGNA CORP 4.12500% 19-15.11.25 4 500 000.00 4 949 593.16 0.28
usD CIT GROUP INC 5.00000% 13-01.08.23 5 000 000.00 5 306 250.00 0.30
usD CITIGROUP INC-SUB 4.45000% 15-29.09.27 3 050 000.00 3 427 441.00 0.19

105/242



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooooood

usD CMS ENERGY CORP 2.95000% 16-15.02.27 2 000 000.00 2 092 715.44 0.12
usD COCA-COLA CO/THE 1.45000% 20-01.06.27 3 200 000.00 3 185 540.03 0.18
usD COMCAST CORP 3.95000% 18-15.10.25 7 736 000.00 8 500 292.89 0.48
usD COMCAST CORP 4.15000% 18-15.10.28 3 200 000.00 3 651 496.87 0.20
usD CREDIT SUISSE GROUP AG 3.75000% 16-26.03.25 3 200 000.00 3 425 086.18 0.19
usD CVS HEALTH CORP 1.30000% 20-21.08.27 4 500 000.00 4 362 060.96 0.24
usD CVS HEALTH CORP 2.87500% 16-01.06.26 2 721 000.00 2 863 865.86 0.16
usD CVS HEALTH CORP 4.30000% 18-25.03.28 2 366 000.00 2 678 687.79 0.15
usD DISCOVERY COMMUNICATIONS LLC 3.62500% 20-15.05.30 3 200 000.00 3 442 729.76 0.19
usD DUPONT DE NEMOURS INC 4.20500% 18-15.11.23 6 500 000.00 6 929 102.96 0.39
usD EBAY INC 2.60000% 21-10.05.31 13 300 000.00 13 453 848.68 0.75
usD ENBRIDGE INC 3.12500% 19-15.11.29 6 830 000.00 7 227 923.38 0.41
usD EPR PROPERTIES 4.95000% 18-15.04.28 8 250 000.00 9 032 880.70 0.51
usD EQT CORP 3.90000% 17-01.10.27 5 000 000.00 5 337 500.00 0.30
usD EQUINIX INC 1.80000% 20-15.07.27 3 400 000.00 3 377 344.47 0.19
usD EQUINIX INC 2.62500% 19-18.11.24 7 800 000.00 8 102 097.35 0.45
usD EQUINIX INC 3.20000% 19-18.11.29 2 515 000.00 2 649 472.07 0.15
usD ESTEE LAUDER COS INC 2.60000% 20-15.04.30 3 950 000.00 4 125 195.38 0.23
usD FISERV INC 2.25000% 20-01.06.27 6 500 000.00 6 609 726.89 0.37
usD FISERV INC 3.50000% 19-01.07.29 3 200 000.00 3 453 941.44 0.19
usD FLOWSERVE CORP 3.50000% 20-01.10.30 5 600 000.00 5 861 718.92 0.33
usD FORD MOTOR CREDIT CO 3.37500% 20-13.11.25 3 200 000.00 3 288 000.00 0.18
usD GENERAL MOTORS CO 6.80000% 20-01.10.27 9 700 000.00 11 956 874.75 0.67
usD GENERAL MOTORS FINANCIAL CO INC 3.50000% 17-07.11.24 6 500 000.00 6 896 400.10 0.39
usD GENERAL MOTORS FINANCIAL CO 3.85000% 18-05.01.28 2 430 000.00 2 636 889.98 0.15
usD GENERAL MOTORS FINANCIAL CO 4.35000% 18-09.04.25 3 200 000.00 3 482 027.36 0.20
usD GENERAL MOTORS FINANCIAL CO INC 2.70000% 20-20.08.27 3 200 000.00 3 266 744.74 0.18
usD GOLDMAN SACHS GROUP INC 3.80000% 20-15.03.30 9 700 000.00 10 740 570.22 0.60
usD GOLDMAN SACHS GROUP INC/THE 3.50000% 16-16.11.26 3 900 000.00 4 178 658.08 0.23
usD HCA INC 4.75000% 12-01.05.23 2 900 000.00 3 065 063.36 0.17
usD HCA INC 5.00000% 14-15.03.24 8 400 000.00 9 142 263.65 0.51
usD HCA INC 5.25000% 16-15.06.26 4 500 000.00 5 102 859.69 0.29
usD HOME DEPOT INC 2.70000% 20-15.04.30 5 700 000.00 6 005 471.61 0.34
usD HOME DEPOT INC/THE 1.50000% 21-15.09.28 7 500 000.00 7 361 952.82 0.41
usD INTERNATIONAL BUSINESS MACHINES CORP 3.50000% 19-15.05.29 3 200 000.00 3 506 312.67 0.20
usD JOHNSON & JOHNSON 0.95000% 20-01.09.27 10 000 000.00 9 685 063.50 0.54
usD JOHNSON CONTROLS [INTERNATIONAL PLC 2.00000% 21-16.09.31 6 500 000.00 6 290 316.11 0.35
usD JPMORGAN CHASE & CO 3.20000% 16-15.06.26 3 434 000.00 3 664 761.95 0.21
usD KB HOME 7.62500% 15-15.05.23 7 500 000.00 7 968 750.00 0.45
usD KENNAMETAL INC 2.80000% 21-01.03.31 5 000 000.00 5 011 072.30 0.28
usD KINROSS GOLD CORP 5.95000% 14-15.03.24 7 100 000.00 7 793 310.67 0.44
usD LENNAR CORP 4.75000% 18-29.11.27 5 800 000.00 6 592 567.97 0.37
usD LLOYDS BANKING GROUP PLC 4.45000% 18-08.05.25 4 900 000.00 5 391 627.09 0.30
usD LOWE"S COS INC 1.30000% 20-15.04.28 4 129 000.00 3 973 563.34 0.22
usD LOWE™S COS INC 4.50000% 20-15.04.30 3 200 000.00 3 730 825.02 0.21
usD LSEGA FINANCING PLC-144A 2.00000% 21-06.04.28 7 000 000.00 6 964 565.86 0.39
usD LSEGA FINANCING PLC-144A 2.50000% 21-06.04.31 5 000 000.00 5 047 174.45 0.28
usD MARTIN MARIETTA MATERIALS INC 0.65000% 21-15.07.23 9 600 000.00 9 597 995.62 0.54
usD MASCO CORP 1.50000% 21-15.02.28 4 500 000.00 4 337 872.87 0.24
usD MASCO CORP 2.00000% 20-01.10.30 3 800 000.00 3 635 640.01 0.20
usD MASTERCARD INC 2.00000% 19-03.03.25 3 600 000.00 3 704 702.22 0.21
usD MERCK & CO INC 1.45000% 20-24.06.30 4 400 000.00 4 228 529.49 0.24
usD MITSUBISHI UFJ FINANCIAL GRP INC 2.19300% 20-25.02.25 3 200 000.00 3 282 980.80 0.18
usD MORGAN STANLEY 3.62500% 17-20.01.27 2 600 000.00 2 825 781.82 0.16
usD NATIONWIDE BUILDING SOCIETY-144A 0.55000% 21-22.01.24 5 200 000.00 5 149 905.96 0.29
usD NATWEST GROUP PLC 3.87500% 16-12.09.23 6 580 000.00 6 935 049.50 0.39
usD NATWEST GROUP PLC-SUB 6.00000% 13-19.12.23 7 074 000.00 7 784 269.64 0.44
usD NATWEST GROUP PLC-SUB 6.12500% 12-15.12.22 4 198 000.00 4 446 694.72 0.25
usD NETFLIX INC 4.87500% 18-15.04.28 7 500 000.00 8 592 150.00 0.48
usD NEWELL BRANDS INC 3.85000% 16-01.04.23 10 000 000.00 10 414 400.00 0.58
usD NEXTERA ENERGY 1.90000% 21-15.06.28 5 000 000.00 4 942 346.15 0.28
usD NIKE INC 2.85000% 20-27.03.30 6 000 000.00 6 427 327.68 0.36
usD NOKIA 0YJ 4.37500% 17-12.06.27 3 200 000.00 3 440 000.00 0.19
usD NUCOR CORP 2.00000% 20-01.06.25 3 200 000.00 3 266 554.15 0.18
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USD  NVIDIA CORP 2.85000% 20-01.04.30 5 200 000.00 5 524 366.95 0.31
USD  ORACLE CORP 2.30000% 21-25.03.28 4 500 000.00 4 567 724.91 0.26
USD  ORACLE CORP 2.50000% 20-01.04.25 5 800 000.00 6 014 349.50 0.34
USD  ORACLE CORP 2.87500% 21-25.03.31 4 500 000.00 4 616 584.70 0.26
USD  ORACLE CORP 3.25000% 17-15.11.27 4 200 000.00 4 488 584.90 0.25
USD  PAYPAL HOLDINGS INC 2.30000% 20-01.06.30 2 600 000.00 2 646 047.93 0.15
USD  PFIZER INC 0.80000% 20-28.05.25 5 800 000.00 5 740 677.43 0.32
USD  PRINCIPAL FINANCIAL GROUP 3.10000% 16-15.11.26 3 200 000.00 3 407 848.13 0.19
USD  QUALCOMM INC 3.25000% 17-20.05.27 3 200 000.00 3 463 894.24 0.19
USD  QUANTA SERVICES INC 2.90000% 20-01.10.30 10 750 000.00 11 103 919.67 0.62
USD  RABOBANK NEDERLAND NV-SUB 3.75000% 16-21.07.26 4 900 000.00 5 327 530.59 0.30
USD  ROPER TECHNOLOGIES INC 1.00000% 20-15.09.25 2 900 000.00 2 853 606.36 0.16
USD  SABINE PASS LIQUEFACTION LLC 5.75000% 14-15.05.24 3 500 000.00 3 853 406.55 0.22
USD  SABINE PASS LIQUEFACTION LLC 5.87500% 17-30.06.26 3 000 000.00 3 481 880.58 0.20
USD  SALESFORCE.COM INC 1.50000% 21-15.07.28 11 000 000.00 10 828 364.03 0.61
USD  SEALED AIR CORP-144A 5.12500% 14-01.12.24 4 165 000.00 4 487 787.50 0.25
USD  SEMPRA ENERGY 3.25000% 17-15.06.27 5 050 000.00 5 379 937.76 0.30
USD  SEMPRA ENERGY 3.55000% 14-15.06.24 9 717 000.00 10 266 095.33 0.58
USD  SOUTHWEST AIRLINES CO 2.62500% 20-10.02.30 2 800 000.00 2 828 216.44 0.16
USD  SOUTHWEST AIRLINES CO 4.75000% 20-04.05.23 4 804 000.00 5 083 571.91 0.28
USD  SOUTHWEST AIRLINES CO 5.25000% 20-04.05.25 3 200 000.00 3 587 541.98 0.20
USD  STEEL DYNAMICS INC 2.40000% 20-15.06.25 3 000 000.00 3 091 113.96 0.17
USD  SUMITOMO MITSUI FIN GP INC 2.44800% 19-27.09.24 6 500 000.00 6 714 384.95 0.38
USD  SUMITOMO MITSUI FIN GP INC 2.34800% 20-15.01.25 3 200 000.00 3 296 188.80 0.18
USD  SUMITOMO MITSUI FINANCIAL GROUP INC 0.94800% 21-12.01.26 3 200 000.00 3 108 098.56 0.17
USD  T-MOBILE USA INC 2.25000% 21-15.02.26 10 000 000.00 10 050 000.00 0.56
USD  TARGET CORP 2.25000% 20-15.04.25 3 200 000.00 3 319 512.80 0.19
USD  TELECOM ITALIA SPA-144A 5.30300% 14-30.05.24 7 500 000.00 7 987 500.00 0.45
USD  TEXAS INSTRUMENTS INC 1.12500% 21-15.09.26 3 500 000.00 3 472 779.94 0.19
USD  TEXAS INSTRUMENTS INC 1.90000% 21-15.09.31 4 000 000.00 3 942 904.20 0.22
USD  THERMO FISHER SCIENTIFIC INC 2.95000% 16-19.09.26 3 825 000.00 4 072 914.62 0.23
USD  THERMO FISHER SCIENTIFIC INC 1.21500% 21-18.10.24 6 000 000.00 6 006 480.90 0.34
USD  TOLL BROTHERS FINANCE CORP 4.37500% 13-15.04.23 2 000 000.00 2 065 000.00 0.12
USD  UNITED RENTALS NORTH AMERICA INC 4.00000% 20-15.07.30 5 200 000.00 5 305 508.00 0.30
USD  UNITEDHEALTH GROUP INC 3.70000% 18-15.12.25 2 600 000.00 2 850 588.15 0.16
USD  UNITEDHEALTH GROUP INC 2.87500% 19-15.08.29 2 340 000.00 2 487 103.33 0.14
USD  VERIZON COMMUNICATIONS INC 2.62500% 16-15.08.26 9 900 000.00 10 379 373.44 0.58
USD  VERIZON COMMUNICATIONS INC 4.32900% 18-21.09.28 2 521 000.00 2 877 738.52 0.16
USD  VERIZON COMMUNICATIONS INC 4.01600% 19-03.12.29 2 000 000.00 2 241 374.60 0.13
USD  VERIZON COMMUNICATIONS INC 2.10000% 21-22.03.28 3 200 000.00 3 208 863.20 0.18
USD  VERIZON COMMUNICATIONS INC 2.55000% 21-21.03.31 6 500 000.00 6 550 693.89 0.37
USD  VMWARE INC 3.90000% 17-21.08.27 3 200 000.00 3 509 540.84 0.20
USD  WALT DISNEY CO 1.75000% 19-30.08.24 3 200 000.00 3 275 117.53 0.18
USD  WALT DISNEY CO 2.00000% 19-01.09.29 8 400 000.00 8 407 045.92 0.47
USD  WESTPAC BANKING CORP 2.35000% 19-19.02.25 3 200 000.00 3 317 216.64 0.19
USD  WEYERHAEUSER CO 4.00000% 20-15.04.30 3 500 000.00 3 926 564.53 0.22
USD  ZOETIS INC 2.00000% 20-15.05.30 6 500 000.00 6 377 888.60 0.36

824 906 606.36  46.21

824 906 606.36  46.21
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usD BANK OF AMERICA CORP 3.366%/VAR 18-23.01.26 3 226 000.00 3 422 814.93 0.19
usD BANK OF AMERICA CORP 3.419%/VAR 18-20.12.28 7 800 000.00 8 340 066.46 0.47
usb BANK OF AMERICA CORP 3.550%/3M LIBOR+78BP 18-05.03.24 4 500 000.00 4 667 346.72 0.26
usD BANK OF AMERICA CORP 4.271%/VAR 18-23.07.29 3 600 000.00 4 048 606.04 0.23
usD BARCLAYS PLC 1.007%/VAR 20-10.12.24 9 700 000.00 9 699 764.09 0.54
usD BARCLAYS PLC 2.852%/VAR 20-07.05.26 5 500 000.00 5 722 689.39 0.32
usD BARCLAYS PLC 4.610%/VAR 18-15.02.23 5 273 000.00 5 333 574.65 0.30
usD CITIGROUP INC 1.122%/VAR 21-28.01.27 9 700 000.00 9 470 263.45 0.53
usD CITIGROUP INC 2.572%/VAR 20-03.06.31 5 800 000.00 5 847 833.29 0.33
usD CITIGROUP INC 2.666%/VAR 20-29.01.31 12 300 000.00 12 505 726.11 0.70
usD CITIGROUP INC 3.520%/VAR 17-27.10.28 4 500 000.00 4 834 314.27 0.27
usD CREDIT SUISSE GROUP AG -144A 1.305%/VAR 21-02.02.27 3 200 000.00 3 093 108.19 0.17
usD CREDIT SUISSE GROUP-144A 2.593%/VAR 19-11.09.25 3 200 000.00 3 290 578.91 0.18
usD GOLDMAN SACHS GROUP INC 3.272%/VAR 17-29.09.25 3 200 000.00 3 377 395.49 0.19
usD GOLDMAN SACHS GROUP INC/THE 1.431%/VAR 21-09.03.27 3 200 000.00 3 150 782.72 0.18
usD HSBC HOLDINGS PLC 2.633%/VAR 19-07.11.25 3 200 000.00 3 308 826.63 0.19
usD HSBC HOLDINGS PLC 2.099%/VAR 20-04.06.26 5 200 000.00 5 264 580.72 0.30
usD HSBC HOLDINGS PLC 3.033%/3M LIBOR+92.3BP 17-22.11.23 2 600 000.00 2 662 832.17 0.15
usD HSBC HOLDINGS PLC 3.950%/VAR 18-18.05.24 4 500 000.00 4 709 969.91 0.26
usD HSBC HOLDINGS PLC 3.803%/VAR 19-11.03.25 5 425 000.00 5 743 168.12 0.32
usD JPMORGAN CHASE & CO 3.782%/VAR 17-01.02.28 4 200 000.00 4 577 768.58 0.26
usD JPMORGAN CHASE & CO 3.540%/VAR 17-01.05.28 2 686 000.00 2 900 988.28 0.16
usb JPMORGAN CHASE & CO 3.509%/3M LIBOR+94.5BP 18-23.01.29 3 200 000.00 3 455 335.39 0.19
usD JPMORGAN CHASE & CO 4.452%/3M LIBOR+133BP 18-05.12.29 2 357 000.00 2 689 383.97 0.15
usD JPMORGAN CHASE & CO 3.960%/3M LIBOR+124.5BP 19-29.01.27 2 600 000.00 2 833 037.82 0.16
usD JPMORGAN CHASE & CO 3.702%/VAR 19-06.05.30 6 500 000.00 7 102 885.60 0.40
usD JPMORGAN CHASE & CO 2.182%/VAR 20-01.06.28 5 800 000.00 5 835 280.99 0.33
usD JPMORGAN CHASE & CO 1.040%/VAR 21-04.02.27 17 900 000.00 17 387 980.89 0.97
usD JPMORGAN CHASE & CO-SUB 2.956%/VAR 20-13.05.31 7 500 000.00 7 742 580.60 0.43
usb LLOYDS BANKING GROUP PLC 2.907%/3M LIBOR+81BP 17-07.11.23 4 689 000.00 4 793 637.90 0.27
usD LLOYDS BANKING GROUP PLC 2.438%/VAR 20-05.02.26 2 613 000.00 2 688 698.68 0.15
usD LLOYDS BANKING GROUP PLC 3.870%/VAR 20-09.07.25 4 919 000.00 5 261 768.26 0.30
usD MITSUBISHI UFJ FINANCIAL GROUP INC 0.953%/ VAR 21-19.07.25 10 000 000.00 9 930 726.00 0.56
usD MIZUHO FINANCIAL GROUP INC VAR 20-10.07.24 3 200 000.00 3 220 044.48 0.18
usD NATIONWIDE BUIL SOC-144A 3.766%/3M LIBOR+106.4BP 18-08.03.24 6 030 000.00 6 259 226.35 0.35
usD VODAFONE GROUP PLC-SUB 3.250%/VAR 21-04.06.81 9 000 000.00 9 004 230.00 0.50
usD WESTPAC BANKING CORP-SUB 2.668%/VAR 20-15.11.35 3 200 000.00 3 109 507.20 0.17

207 287 323.25 11.61

207 287 323.25 11.61
usD AIR LEASE CORP 3.00000% 20-01.02.30 2 000 000.00 2 022 810.16 0.11
usD BANK OF AMERICA CORP-SUB 4.45000% 16-03.03.26 5 800 000.00 6 427 966.40 0.36
usD BANK OF AMERICA CORP 3.50000% 16-19.04.26 5 800 000.00 6 263 050.83 0.35
usD BANK OF AMERICA CORP-SUB 4.18300% 16-25.11.27 3 600 000.00 3 966 195.56 0.22
usD BANK OF MONTREAL 1.25000% 21-15.09.26 15 000 000.00 14 720 190.75 0.83
usD JOHN DEERE CAPITAL CORP 1.50000% 21-06.03.28 22 700 000.00 22 413 199.57 1.26
usD MORGAN STANLEY-SUB 4.10000% 13-22.05.23 4 400 000.00 4 623 860.56 0.26
usD ROYAL BANK OF CANADA 2.55000% 19-16.07.24 3 200 000.00 3 333 432.32 0.19
usD ROYAL BANK OF CANADA 1.15000% 20-10.06.25 2 300 000.00 2 288 016.03 0.13
usD ROYAL BANK OF CANADA 2.30000% 21-03.11.31 4 000 000.00 3 990 239.20 0.22
usD TORONTO-DOMINION BANK 3.25000% 19-11.03.24 5 100 000.00 5 378 886.92 0.30

75 427 848.30 4.23

75 427 848.30 4.23
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usD BANK OF AMERICA CORP 3.559%/VAR 19-23.04.27 5 679 000.00 6 105 004.17 0.34
usD BANK OF AMERICA CORP 3.194%/VAR 19-23.07.30 9 700 000.00 10 285 090.23 0.58
usD BANK OF AMERICA CORP 2.456%/VAR 19-22.10.25 3 200 000.00 3 309 318.27 0.18
usD BANK OF AMERICA CORP 2.884%/VAR 19-22.10.30 1 500 000.00 1 552 861.21 0.09
usD BANK OF AMERICA CORP 2.496%/3M LIBOR+99BP 20-13.02.31 8 000 000.00 8 033 285.04 0.45
usD MORGAN STANLEY 0.864%/VAR 20-21.10.25 3 200 000.00 3 166 760.48 0.18
usD MORGAN STANLEY 2.188%/VAR 20-28.04.26 13 000 000.00 13 305 623.24 0.74
usD MORGAN STANLEY 3.622%/VAR 20-01.04.31 3 600 000.00 3 932 432.50 0.22
usD MORGAN STANLEY 3.772%/VAR 18-24.01.29 14 300 000.00 15 706 295.32 0.88
65 396 670.46 3.66

65 396 670.46 3.66

usD ALLSTATE CORP 3.28000% 16-15.12.26 2 067 000.00 2 237 254.70 0.13
usD CONSUMERS ENERGY CO 3.80000% 18-15.11.28 1 500 000.00 1 679 389.14 0.09
usD GOLDMAN SACHS GROUP INC/THE 3.85000% 17-26.01.27 6 500 000.00 7 039 731.72 0.39
usD MICROSOFT CORP 2.40000% 16-08.08.26 11 700 000.00 12 273 551.78 0.69
usD MIZUHO FINANCE GROUP CAYMAN 3-144A-SUB 4.60000% 14-27.03.24 5 300 000.00 5 683 464.70 0.32
usD NATIONAL RURAL UTILITIES COOP FIN CORP 3.90000% 18-01.11.28 2 000 000.00 2 237 976.54 0.13
usD NATL RURAL UTIL COOPERATIVE FIN CORP 3.70000% 19-15.03.29 5 000 000.00 5 577 108.25 0.31
usb NEXTERA ENERGY 2.75000% 20-01.05.25 11 700 000.00 12 275 406.00 0.69
49 003 882.83 2.75

49 003 882.83 2.75

usD BP CAPITAL MARKETS PLC-SUB 4.375%/VAR 20-PRP 5 000 000.00 5 301 000.00 0.30
usD GOLDMAN SACHS GROUP INC 4.223%/VAR 18-01.05.29 6 800 000.00 7 615 128.18 0.42
usD WESTPAC BANKING CORP-SUB 4.322%/VAR 16-23.11.31 3 407 000.00 3 708 643.17 0.21
16 624 771.35 0.93

16 624 771.35 0.93

1 238 647 102.55 69.39

usb AKER BP ASA-144A 3.00000% 20-15.01.25 1 500 000.00 1 563 216.05 0.09
usD ALCON FINANCE CORP-144A 2.60000% 20-27.05.30 3 900 000.00 3 975 490.43 0.22
usD AVOLON HOLDINGS FUNDING LTD-144A 4.25000% 20-15.04.26 6 500 000.00 6 963 125.00 0.39
usb BRANCH BANKING & TRUST CO-SUB 3.62500% 15-16.09.25 3 200 000.00 3 460 482.30 0.19
usD BRISTOL-MYERS SQUIBB CO 3.87500% 20-15.08.25 2 343 000.00 2 562 515.91 0.14
usD BROADCOM INC 4.25000% 20-15.04.26 5 000 000.00 5 498 713.75 0.31
usD CARRIER GLOBAL CORP 2.70000% 20-15.02.31 6 000 000.00 6 125 084.58 0.34
usD CHENIERE CORPUS CHRISTI HLDGS LLC 3.70000% 20-15.11.29 5 000 000.00 5 364 631.85 0.30
usD DELL INTERNATIONAL LLC / EMC CORP 5.45000% 21-15.06.23 8 100 000.00 8 625 615.24 0.48
usD DELL INTERNATIONAL LLC / EMC CORP 4.00000% 21-15.07.24 6 500 000.00 6 964 611.55 0.39
usD DELL INTERNATIONAL LLC / EMC CORP 5.30000% 21-01.10.29 3 900 000.00 4 691 115.00 0.26
usD DELTA AIR LINES INC-144A 7.00000% 20-01.05.25 8 000 000.00 9 335 606.88 0.52
usD DEUTSCHE TELEKOM INTL FINANCE BV-144A 3.60000% 17-19.01.27 2 300 000.00 2 492 272.41 0.14
usD EXPEDIA GROUP INC 2.95000% 21-15.03.31 13 000 000.00 13 114 044.45 0.73
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usD FIVE CORNERS FUNDING TRUST 11 -144A 2.85000% 20-15.05.30 2 600 000.00 2 691 584.79 0.15
usD GRAPHIC PACKAGING INTERNATIONL INC-144A 3.50000% 20-15.03.28 5 081 000.00 5 119 107.50 0.29
usD HARLEY-DAVIDSON FIN.SERV INC-144A 3.35000% 18-15.02.23 5 200 000.00 5 347 201.03 0.30
usD INTESA SANPAOLO SPA-144A 3.37500% 18-12.01.23 3 100 000.00 3 192 068.97 0.18
usD LAMB WESTON HOLDINGS INC-144A 4.62500% 16-01.11.24 7 500 000.00 7 683 000.00 0.43
usD LEVEL 3 FINANCING INC-144A 3.40000% 19-01.03.27 3 722 000.00 3 880 147.82 0.22
usD LEVEL 3 FINANCING INC-144A 3.87500% 19-15.11.29 6 561 000.00 6 889 246.83 0.39
usD LITHIA MOTORS INC-144A 4.62500% 19-15.12.27 3 000 000.00 3 171 735.30 0.18
usD LUNDIN ENERGY FINANCE BV-144A 2.00000% 21-15.07.26 5 000 000.00 4 982 056.85 0.28
usD MACQUARIE BANK LTD-144A-SUB 3.62400% 20-03.06.30 5 000 000.00 5 214 026.50 0.29
usD METROPOLITAN LIFE GLOBAL FUNDING-144A 3.45000% 16-18.12.26 2 395 000.00 2 600 807.28 0.15
usD NOVA CHEMICALS CORP-144A 4.87500% 17-01.06.24 2 000 000.00 2 081 500.00 0.12
usD NXP BV / NXP FDNG LLC / NXP USA-144A 3.87500% 19-18.06.26 4 677 000.00 5 095 063.65 0.29
usD NXP BV / NXP FDNG LLC / NXP USA-144A 3.15000% 20-01.05.27 2 000 000.00 2 111 918.60 0.12
usD NXP BV / NXP FUNDING LLC-144A 5.55000% 18-01.12.28 2 000 000.00 2 414 810.90 0.14
usD NXP BV / NXP FUNDING LLC-144A 4.87500% 18-01.03.24 2 700 000.00 2 918 884.01 0.16
usD ONCOR ELECTRIC DELIVERY CO 3.70000% 19-15.11.28 2 345 000.00 2 616 973.46 0.15
usD PENSKE TRUCK LEASING/PTL FIN CORP-144A 1.20000% 20-15.11.25 11 000 000.00 10 797 395.40 0.60
usD SIEMENS FINANCIERINGSMAATSCH NV-144A 2.35000% 16-15.10.26 5 520 000.00 5 714 852.24 0.32
usD SIEMENS FINANCIERINGSMAATSCH NV-144A 1.20000% 21-11.03.26 6 500 000.00 6 434 115.16 0.36
usD SYDNEY AIRPORT FINANCE CO PTY LTD-144A 3.90000% 12-22.03.23 10 489 000.00 10 904 887.80 0.61
usD TECK RESOURCES LTD 3.90000% 20-15.07.30 11 000 000.00 11 931 797.56 0.67
usD TENNESSEE GAS PIPELINE CO LLC-144A 2.90000% 20-01.03.30 6 900 000.00 7 025 432.14 0.39
usD TRI POINTE HOLDINGS INC 5.87500% 15-15.06.24 7 500 000.00 8 308 125.00 0.47
usD TRITON CONTAINER INTERNATIONAL LTD-144A 2.05000% 21-15.04.26 7 000 000.00 6 981 100.00 0.39
usD UNITED AIRLINES INC-144A 4.37500% 21-15.04.26 4 000 000.00 4 137 880.00 0.23
usD VICI PROPERTIES LP /VCI NTE CO INC-144A 3.75000% 20-15.02.27 5 000 000.00 5 137 500.00 0.29

226 119 744.19 12.67

226 119 744.19 12.67
usD BNP PARIBAS-144A 3.052%/VAR 20-13.01.31 4 500 000.00 4 679 747.51 0.26
usD SVENSKA HANDELSBANKEN AB-REG-S 1.418%/ VAR 21-11.06.27 10 000 000.00 9 850 912.60 0.55

14 530 660.11 0.81

14 530 660.11 0.81
usD CREDIT AGRICOLE SA LONDON-144A 4.12500% 17-10.01.27 6 500 000.00 7 187 864.65 0.40
usD NATIONAL AUSTRALIA BANK LTD-144A-SUB 2.33200% 20-21.08.30 7 380 000.00 7 064 228.25 0.40
usD SOCIETE GENERALE SA-144A 2.62500% 20-22.01.25 5 800 000.00 5 977 928.80 0.33

20 230 021.70 1.13

20 230 021.70 1.13
usD AUSTRALIA & NEWZEALAND BKG-144A-SUB 2.950%/VAR 20-22.07.30 9 700 000.00 9 993 466.71 0.56
usD COMMONWEALTH BANK AUSRALIA-144A-SUB 3.610%/VAR 19-12.09.34 3 200 000.00 3 348 215.04 0.19
usD COOPERATIEVE RABOBANK UA-144A 1.339%/VAR 20-24.06.26 5 500 000.00 5 463 663.10 0.30
usD NATIONAL AUSTRALIA BANK LTD-144A-SUB 3.933%/VAR 19-02.08.34 3 811 000.00 4 069 813.28 0.23
usD TRUIST FINANCIAL CORP 1.887%/VAR 21-07.06.29 5 000 000.00 4 947 033.65 0.28

27 822 191.78 1.56

27 822 191.78 1.56
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usD BMW US CAPITAL LLC-144A 3.45000% 18-12.04.23 3 200 000.00 3 329 656.32 0.18
usD DNB BANK ASA-144A 1.12700% 20-16.09.26 6 500 000.00 6 397 022.00 0.36
usD METLIFE INC 4.36800% 13-15.09.23 5 149 000.00 5 489 868.39 0.31
usD PRINCIPAL LIFE GLOBAL FUNDING I1-144A 2.25000% 19-21.11.24 5 175 000.00 5 341 902.80 0.30
usD SOUTHERN CALIFORNIA EDISON CO 3.50000% 13-01.10.23 8 015 000.00 8 380 069.31 0.47

28 938 518.82 1.62

28 938 518.82 1.62

317 641 136.60 17.79
usD AERCAP IRELAND CAPITAL DAC / AERCAP 1.65000% 21-29.10.24 3 000 000.00 3 006 761.52 0.17
usD AVOLON HOLDINGS FUNDING LTD-144A 2.75000% 21-21.02.28 4 000 000.00 3 945 000.00 0.22
usD BERRY GLOBAL INC 0.95000% 21-15.02.24 9 700 000.00 9 634 719.00 0.54
usD BERRY GLOBAL INC 1.65000% 21-15.01.27 6 350 000.00 6 211 443.00 0.35
usD CHENIERE ENERGY INC 4.62500% 21-15.10.28 5 000 000.00 5 243 500.00 0.30
usD EXELON CORP 4.05000% 20-15.04.30 7 322 000.00 8 242 435.95 0.46
usD GE CAPITAL FUNDING LLC 3.45000% 21-15.05.25 3 000 000.00 3 208 707.69 0.18
usD GE CAPITAL FUNDING LLC 4.05000% 21-15.05.27 7 100 000.00 7 910 504.90 0.44
usD MATTEL INC-144A 3.75000% 21-01.04.29 5 200 000.00 5 401 760.00 0.30

52 804 832.06 2.96

52 804 832.06 2.96
usD SAN DIEGO GAS & ELECTRIC 1.70000% 20-01.10.30 5 000 000.00 4 779 874.55 0.27

4 779 874.55 0.27

4 779 874.55 0.27

57 584 706.61 3.23
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usD AUSTRALIA & NEW ZEALAND BANK-144A-SUB 2.57000% 20-25.11.35 3 200 000.00 3 084 273.09 0.17
usD LITHIA MOTORS INC-144A 3.87500% 21-01.06.29 5 000 000.00 5 181 250.00 0.29
usD LUNDIN ENERGY FINANCE BV-144A 3.10000% 21-15.07.31 5 000 000.00 5 038 849.10 0.28
usD MICROCHIP TECHNOLOGY INC-144A 0.98300% 21-01.09.24 12 200 000.00 12 074 464.08 0.68
usD NESTLE HOLDINGS INC-144A 1.50000% 21-14.09.28 14 000 000.00 13 699 836.50 0.77
usb NGPL PIPECO LLC-144A 3.25000% 21-15.07.31 5 000 000.00 5 088 908.60 0.29
usD ROCHE HOLDINGS INC-144A 0.45000% 21-05.03.24 5 000 000.00 4 966 194.25 0.28
usD SQUARE INC-144A 2.75000% 21-01.06.26 7 500 000.00 7 582 458.00 0.42
usD TRITON CONTAINER INTERNATIONAL LTD-144A 1.15000% 21-07.06.24 8 800 000.00 8 727 400.00 0.49

65 443 633.62 3.67

65 443 633.62 3.67

65 443 633.62 3.67

1 679 316 579.38 94.08

usD US 10YR TREASURY NOTE FUTURE 21.12.21 100.00 -21 875.00 0.00
usD US 5YR TREASURY NOTE FUTURE 31.12.21 75.00 -47 460.97 .00
-69 335.97 0.00

o

-69 335.97 0.00

-69 335.97 0.00

JPY 1 086 160 200.00 usD 9 557 854.28 29.11.2021 -30 504.70 0.00
GBP 274 310 200.00 usD 377 121 114.34 29.11.2021 -1 103 916.13 -0.06
EUR 324 477 800.00 usD 377 215 825.79 29.11.2021 -1 523 217.77 -0.09
CHF 383 986 300.00 usD 418 128 590.02 29.11.2021 2 387 831.12 0.13
GBP 3 356 000.00 usD 4 632 628.11 29.11.2021 -32 311.69 0.00
JPY 17 741 800.00 usD 156 530.01 29.11.2021 -906.25 0.00
JPY 17 753 800.00 usD 155 726.39 29.11.2021 2.63 0.00

-303 022.79 -0.02

80 614 990.79 4.52
25 479 536.73 1.42
1 785 038 748.14  100.00
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Statement of Net Assets

uso
AREly 31.10.2021
IrrEstreIS i SECLeTings, COSE 1 681 3562 266.59
Irnstments in secusites, unealiied apprecalion (depredaton) -3 545 Gar. 2
Tedal inveestrneris in seounites (Mote 1) 167 NGE573.38
Cash o barks, depodts on demand and depodit acoounls B0 330 84204
Crtiner Bequid assets (Margersh 283 143,75
Recevalbie on scuriies Saes (ete 1} 5 781 328.1
Rescoivalie on subseiptong T a0F 737,54
|0 fid drwalh o STl 12 10662 29
Total Assets 1786 426 25931
Linbilities
Urwneal ized loss on financial futures MNode 1} <68 335,97
Uningalired loss on fonaand foremgn eehange contracts (Note 1} -303 022,79
Payable on mdemplions STRT GG
Premasions for flal fee (Note 2) <167 758,98
Prewisions for tae d'abonnement (Note 3) -4 DG6.A8
Prosisions for other commissions and fees Mote 2) 55 635,68
Tenal prewisionsg <23F 53148
Total Liabllities -1 387 58117
Met assets at the end of the finandal year 1785 038 74804
Statement of Operations

uso
Income 111.2020-31. 10,202 1
Imen4l on wounties B1 131 072
hed imoome on seu niies lending 182 T2
Cithier vt {Nete 4] & 385 047 .05
Tetal incame B5 608 B90.08
Expenses
Fal fee Note 2) T 626 369,11
Tae g abornement (Note 3} 283 16267
Criner comenissions and Tees fhote ) 185 923,02
Intene4 on cash and bank ovendrafy 11313816
Total mapenses 4 26E B17.596
Met intome (loss] on Investments IT 430 273,00
Realized gain (lost) (Note 1)
Fealized gain o) on markel-priced secunties without options 30196 (56,53
Rl ped gain {loss) on financal futures 1517 28608
Fiealized gain (loss) on forwerd forvign ecchange contracts <165 &85 240,70
Pl zeed i loas) on Joredgn sechange 15 906 953.91
Total realized gain (loss) 1117 05582
Net realized gakn [loss) of the finandal year TH ST 128 R4
Changes in unrealized apprecintion (depredation) (Note 1)
Uningalired apprecaton [depreciation) on markel-pnoed sounties without opticas 76 115552 41
Unntalired appricsation [deprecatinn) on firdndal fulus 528 P07
Urmgalied appreciation {depreciation) on foreard forgign echange contracts 19924 2aF 17
Tetal changes in unrealized apprecinton [depredation) 56 719 986.21
Met increase (decrease] in net assets as & result of operations 11 87 34263
Fotussd SCaY - US Comporate Bond Sustainabie USD
Arnigal reporl and audiled fnancal statements a5 of 31 Oclober 3021
The nodes are an integral part of the financial statements, -1
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Statement of Changes in Net Assets

usD

1.11.2020-31,10.2021

it assits al thi beganmng of thi finano al year 2151 12946523
Subseniplions 240t 318N, e
Redemplions o 74 753 74130

Tedal net subsenpion s redemplisng) 382 37T BESSA

Dwidend paid 5 (45 19018
1N (ool (oSS} ) SvEsLenents Tr430273.02
Total realized gain (logs) 1117 08582
Tenal changes o Unfiakrod appricistlion (Bepnicistion) 56 719 936 21

et increase (decreased nonet asets as a result of cperations 21 82T 3263

Met assets ot the end of the finandal year 1 785 036 748.14

Changes in the Number of Shares outstanding

1,171, 2020:-31.10.2021

Class F-nrx
teumbser of shares cartsianding a1 the beginning of the fnancial year 5 969 14 6770
umber of shares issued 8182 1rrasho
Mumbsir of thae s redeemed -G 464 449 5100
Mumber of shares outstanding at the end of the financial year 4 857 SX2.9170
Class (CHF hedged) F-pex
Number of shams catslanding a1 1he beginming of the Enancial year 4 653 165, 8500
Number of ghares issued 4 245 905100
e of ghans nioiemed 5414 BO01.958D
Mumber of shams outstanding ot the end of the financial year 3501 Ora. 3920
Clatt [EUR hedged) Frace
Mumber of ghares catflanding a1 1he beginning of the Enancial year 3 7118 106.05%0
tumbser of shanes issued 5. 120 630 3540
umber of Shanes rediemed -5 870 125.0080
Number of shams outstanding st the end of the financial year 2 9E8 B11.4050
Class [GEP hedged) Frace
Mumbser of shares cutslanding a1 The beginning of the Snancial year 378 $66,6050
toumber of shanes issued 363 354.15%0
Ml of Shared rbdiimed 415 8010000
MNumber of shares outrtanding st the end of the financial yesr 426 548.TERD
Class LIFY hedged] Fracc
faumber of ghares cutslanding at the beginning of the Enancial year 0.0000
Numbser of shares issued 129 107.0000
Mumber of shames redeemed 13 700, 0000
Mumber of thares cutstanding ot the end of the financial year 115 407.0000
Claszt [GEP hedged) F.dit
taumber of shames cutslanding a1 1he beginning of the fnancial year 2 157 635.5000
rumber of shares issued 333 228.0000
Number of shaes redeemed 195 528.0000
Mumber of shared sutetanding st the end of the financial yeasr 1 295 385.5000
Class {CHF hedged) F-UKdist
heumber of shares cautsianding 21 the beginning of the Snancial year 479 950.0000
fumber of ghams itued 104 3490000
Numbser of shares redeemed <A (a6 0000
Mumber of shares outstanding st the end of the financial year 175 213.0000
Annual Distribution®
Fooused SICAY
- U Corpornte Bond Sustainable USD Ex-Date Pay-Date Currenty Arnourt per share
[GBF hedged) F-dist 41,30 1.6 GAF .24
(CHF hiediged) F-UK s 16115000 17102020 CHF 243
! lew o 3
Foouied SICAW - 1US Conporate Bond Sudanable LISD

Arnigal repori and audied finanoal staternents as of 31 October 2001

96 The ngdes are an infegral part of the financiad statements.,
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Focused SICAV - US Corporate Bond Sustainable USD

Three-year omparison

Date 1] 02021 31.10.2020 nabzos
1 asiets in USD 1785 033 14404 £ 151 12946523 B27 310 269.98
Class F-acc LUn4Ba152423

Sharis cutitinding 46978220100 5 960 PO ET IO 2 038 1531940
MNet et value per share in USD 1327 120,59 11241
Is518¢ @:nd recdenprtion prce per share = USD! 121.27 120.59 124
Class [CHF hedged)] F-acc LUNARAT1S2E06

Shargs cutstanding 3501 074.3820 4 BES 7658500 1 B9 Gad 908D
Mg adsed vidue par shiarg in CHF 10758 108,1% 10306
I and redemplion prce per share m CHE 107.55 108,15 10306
Clads [EUR hedged) F-see LUN4B4153157

Shares cutstanding 2938 6114080 3 M8 1060500 1 30 2817660
I Bl value pir share in EUR 11.68 111.96 106.37
g5 and redemption price per thare in ELR! 111,68 114,96 106,37
Class |GEF hedged) F-acc LUNBESI20E24

Shares cutstantding 426 548 TEA0 378 9656090 63 3268020
et asmet value per shaee In GEP 1517 14,82 168,45
I5giop and redemplion prce per are n GEFY 1517 11482 10845
Class (i hedged) Facc LUGZERS2OTEY

Shares cutstangding 115407 0000

Toed 2%t value per share In Y J855

15518 and redemplion prce per share m v a5

Class [ﬁl!hlﬂgldjﬁﬂiﬁ' LUZ127SZRISD

Shares outitanding 2 295 385.5000 2 157 6855000

I il vl Pl shing in GBP 10243 10304

Is5% and redernplion prce per share m GBF 0213 103,04

Class [CHF hedged] F-UKdist LUN4S 0621650

Shires cutstanding 175 2130000 479 9500000 P05 100000
hed assed value per shase in CHF 9553 93.45 96.73
|55t and redemplion prce pir share w CHF 553 93 45 96,73
! e i

4 Gy A S8 .20
* i N 43 200

Performance

Currency LOAIOET FIO LD 20RE015
Clags F-aoc USD 0.6% T.3% 10.5%
Chs (CHF hedged] Facc CHF .65 455 50N
Class (LR hedged) F-acc ELR 0.3% 5.3% 7.3%
Class (8P hedged) Fac Gar 0.3% 59% 8.6%
Class UPY hedged) Facc! Fy . . :
Clags (GEP hedged) Frdesl Gar 0.3% T -
Class (CHF hedged) F-LKHR CHF 0.5% A% G.0%
Benichemanis?
Hoombeng Bardays LIS Corporate Intermediate indiex (TR} uso 0.7% 6.2% 108%
Blooniberg Bandays LS Corponade Inermediats indie (T H} (CHF hedged) CHE 0.5% 4/1% 5.9%
Blocmberg Bardays S Corporate intermediale index (TR (ELR hed ged) ELR L.1% 4.5% Ta%
Blocmivery Bardeys LS Corporate Imermedsale index (TR) (G8P hedged) GBP 0.5% 5.2% 878
Bloomiberg Bardays US Corporate intermediate indes (T} (PY hedged) Y - . .

* i S A, o A it B U bl o e ekl el
* T v 8 pcivels mareged The imdas b p pori of wleee s A | oeloman of P reliond may be reneeed

Harien| piomarcs & o rdiesise ol corwal o faas serbeance.
The clat p Sow L of ey e oo ¢ g e nebmcing 8 . s
F b o e e o e ] il

Fecused SCaY - US Corporate Bond Sustainable USD
Annial reporl and audied fnancal fatements as of 31 Dciober 2021
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Structure of the Securities Portfolio

Geegraphical Breakdewn as s 5% of net amets

Uit Stales 6919
United Kingdom 643
Canada 19
Ausiraiia .08
Thi Methedands 269
Iredand 22
Japan 1,66
France 100
Cayrnan bxdandy 93
Bermuda .88
Maky 053
Fesden G55
Morwdy 0.45
Swatzeriand 0,36
Finland ®19
Gty 019
Toitsl

Leonamic Breakdown asa % of net asiets

Banks & oedit imsbirbons 25,60
Finance & hoddrg companitd 17,48
Irternet, software & IT sendces 5.44
Telecommunications 524
Energy & water supply 458
Phiarmnaceurticals, cosmetics & medical products 1.9
Computer hardware & network squipment prosiden 362
Traffic & rangonaion 3,48
Electronics & smiconducions 2,89
Retail wade, déparirment stoms 2.1z
Bualding industry & matkriah 1.93
pafitein & tocis it 1.84
Py renace 1,54
hichamcal Engrienng & sdusiral squpment 1.53
Real Eglate 1,52
IVl Sl B COnSLImer gonds 1.52
Wehiclied 1.14
Mirng, coal & st 102
Frood & 1ot drinks 095
i sc el aniois trading companies G490
Graphic deagn, publishing & metha o.a7
Agneulture & fishery .82
Elecincal devices & compenents 0.s
Feinoleum 67
Mongage & funding indlitutan: 0,62
Bictechnclogy 054
oo ferrous mitals 0,44
Miscellaneous senites .42
Textded, garmanis & leshsbs goods 0,36
Packaging mdusty 0,35
Chiermeals 12
Total 24,08

Fooused SICAN - US Conporate Bond Suainable LISD
Arnigal repori and audied financal staternents as of 31 October 2001
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Notes to the Financial Statements

MNate 1 - Summary of significant accounting
policies

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

a) Calculation of the net assal 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 averall net assets of the subfund attributable
to 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 (L.e. each day on which
the banks are open duning normal business hours) with
the except for 24 and 31 December of indnidual non-
statutory rest days in Luxembourg and days on which
exchanges in the main countnes in which the subfund
invests are dosed or 50% or more subfund iInvestments
cannol be adeguately valued.

The percentage of the net asset value attnibutable 10
each share class of a subfund changes each time shares
are issued or redeemed. It & determined by the ratio of
the shares in crculation in each share class 1o the total
number of subfund shares in crculation taking into
account the fees charged o that share class.

If the total subscnptons or redemptions of all the share
classes of a subfund on a single trading day come 1o a
net capital inflow or outflow, the respectve subfund's
net asset value may be increased or reduced accondingly
(so-called single swing pricing). The maximum adjustment
amounts 1o 1% of the net asset value. Estimated transac-
tion costs and tax charges that may be incurred by the
subfund as well as the estmated bidfofier spread of the
assets in which the subfund invests may be taken irto
account. The adjustment leads to an increase in net asset
value if the net movements result in a rise in the number
of shares in the subfund concerned. it results in a reduc-
tion of net assel value 1 the net movements brng about
a fall in the number of shares. The Board of Directors of
the Company can set a threshold value for each subfund.
This may consist in the net movement on a trading day
in relaton to the net assets or 10 an absolute amount In
the currency of the subfund concerned. The net asset
value would be adjusted only if this threshold were to be
exceeded on a trading day.

116

For ali subfunds the Swing Pricing methadology is applied.

If there were Swing Pricing adjustments to the net asset
value at the end of the Tinancal year, this can be seen
fram 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 principles

- Liguid funds = whether in the form of cash, bank
deposits, bills of exchange and sight securities and
recenables, pepaid expenses, cash dwidends and
dectared or accrued interest that has not yet been
received — are valued at their full value unless it is
unlikely that this value will be fully paid or recenved,
in which case their value is determined by taking inlo
consideration a deduction that seems appropnate in
order 10 portray ther True value.

= Securities, dervatives and other investments listed

on a stock exchange are valued at the last-known
market prices. If these secunties, derivatives or other
assets are listed on several stock exchanges, the
latest available pnoe on the stock exchange that
represents the major market for these investments will
Anphy,
In the case of securties, derwatives and other
assets not commeonly traded on a stock exchange
and for which a secondary market among secunties
traders exists with pncing in lineé with the market, the
Company may value these securities, derivatives and
other investments based on these prices. Securities,
denvatives and other investments ot Isted on a stodk
exchange but which are traded on anather regulated
market which operates regularly and is recognised and
open to the public are valued at the last available price
on ths market.

— Securities and gther investments that are not listed
on a stock exchange or traded on another regulated
market, and for which no approprate price can be
obtained, are valued by the Company according 1o
other principles chosen by it in good faith on the basis
of the likely sales prices,

- Denvatves not listed on a stock exchange (OTC
dervatives) are valued on the basis of independent
pricing sources. H only one independent pricing
source 5 available for a dervatwve, the plausibidity of
the valuation obiained will be verified using calcula-
tion models that are recognised by the Company and
the Company's auditors, based on the market value of
that dervative's underlying.

Focused SICAN
Arnigal repori and audied financal staternents as of 31 October 2001
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— Units of ather undertakings for collective investment
in transferable securities (UCITS) and/or undertakings
for collectve investment (UCIs) are valued at their
last-known net asset value. Cerain units or shares of
other UCITS andfor UCI can be valued on the basis
of an estimation of their value that has been provided
by reliable service prowviders, which are independent
from the portfolio manager or the invesiment advisor
(value estimation).

— Money market instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. The valuation based on the curves refers 1o
the interest rate and credit spread components. The
following prirciples are applied in this process: for each
money market instrument, the interest rates nearest
the residual matunty are interpolated, The imerest rate
calculated in this way is corverted into a market price
by adding a credit spread that reflects the underlying
borrower. This credit spread 15 adjusted if there is a
significant change in the credit rating of the borrower.

— Imerest income earred by subfunds between the
order and settlement dates concemed 5 included in
the valuation of the assets of the relevant subfurd,
The asset value per share on a given valuation date
therefore includes projected interest earnings.

— Securities, money market instruments, derivatives and
other investments denominated in a currency other
than the reference currency of the relevamt subfund
and not hedged by foreign-exchange transactions,
are valued al the middle-market rate of exchange
{midway between the bid and offer rate) known in
Lukembaourg or, if not available, on the most represen-
tative market for this currency,

- Foted-term  deposis and  fiducary  investments  are
valued at their nominal value plus accumulated nterest,

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

The Company 5 authonsed to apply other generally
recognised and auditable valuation crena 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 1o be unfeasible or inaccurate,

These valuation critena are determined by the Boand of
Direciors with prudence, on the basis of market quata-
tions resulting from transactions or from pricing models,

Fecused SCay
Annial reporl and audied fnancal fatements as of 31 Dciober 2021
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as well as from any other source, which may include
broker statements, considered as reliable and appropnate
by the Board of Directors to reflect what is babeved to be
1he fair value of those securities at the portfolio’s valua-
tian paint,

In extraordinary circumstances, additional valuations can
be carned out over the course of the day. These new
valuations will then be authortative for subseguent
Issues and redemptions of shares,

) Vatuaton 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.

e} Valuation of financal futures contracts

Financial futures contracts are valued based on the
|atest available publshed price apolicable an the valuation
date, Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and kosses are calculated in
accordance with the FIFQ method, i.e. the first contracts
acquired are regarded as the first 1o be sold,

e) Met realized gams (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
securiies sold,

fl Conversion of forsgn currencies

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in currencies
other than the reference cumency of the different
subfunds are comerted at the mid closing spot rates on
1he valuation date, Income and expenses denominated in
curmences other than the currency of the mid dosing spot
rates at payment date. Gain or kss on foreign exchange is
included in the statement of operations.

The cost of securities denominated in curmencies other
than the reference currency of the different subfunds
15 converted at the mid closing spot rate on the day of
acguasthion,

gl Accounting of secuniies” portfoho fransactions
The securties” portfolio transachions are accounted for
the bank business day following the transaction day.

) Combined financal statements

The combined financial statements are expressed in
EUR. The various items of the combined statement of
net assets and the combened statement of operations
and the combined statement of changes in net assets at
31 Cctober 2021 of the Company are equal 10 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
corversion of the combined finanoal statements as of
31 Getober 2021

Exchange rates

ELR 1 = CHF 1.067437
ELR | = (8P [aXiTERETS
ELR 1 = LSO 1, 167250

1) "Mortgage-backed-secunties”

The Company, in accordance with s investment
poboes, may invest in “Mortgage-backed-securities ™,
A "Mortgage-backed-security” 5 a parficipation in a
pood of residential mortgages whach is consolidated
into the form of securities. The pnncipal and interest
payments on the underying mortgages are passed
through to the holders of the “Mortgage-backed-securiny”
of which the princple 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 5 calculated on each
paydown associated with each payment of principal,

This gain or loss has been included in “Net realized
gain or koss on sales of secunties” in the statement of
operations. In addition, prepayments of the underlying
mortgages may shorten the |ife of the securily, thereby
affecting the Company's expeciad yield,

1) Mortgage Related Securihies - To Be Announced
sacunties (TEA's)

TBA positions are relating to general market practice
TeA positions refer to general trading practice on the
mortgage-backed-securities market where a security
from a mortgage pool [Binme Mae, Fannie Mae or
Freddie Mac) is acquired at a fised price on a future date.
The precise compostion af the securty 15 not known at
the time of the purchase, but its main charactenstics have
already been defined. The price is also set at this point,
although the Nominal value has not yvet been definitively
estabhshed.

TBA posttions are included in Statement of MNet Assets in
the positon “investments in secunties, unrealized appre-
ciation {depreciation)”, In the Statement of Investments
in Secunties and other Net Assets the TBA positions are
disclosed separately under Investments in Securties in
“Mortgage Related Securities, fed rate”.

The TBA positions are included in “Unrealized gain {loss)
an TBA Mortgage Backed Securities”. As per 31 October
2021 the value of the TBA positions is for the subfund
Focused SICAY - Global Bond 24 748 423.50 USD.

k) Recenable on secunibes sales,

Fayable on securniies purchases

The postion “Receivable on securiies sales™ can also
include recenvables from foreign currency transactions.
The position "Payable on securities purchases” can ako
include payables from foreign currency transactions.

Recewvables and payables from foreign exchange transac-
tians are netted.
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§ Income recogmbon

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

my) Swaps

The Company may enter into inlerest rate swap
contracts, forward rate agreements on  interest
rates swaptions and credit default swaps, If they are
executed with first-class fimangial 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
“Urnrealized appreciation (depreciation) on swaps®.

Gains or losses on swaps incurred when closed-out or
matured are recorded as “Realized gain (loss) on swaps®
inhe statement of operations,

Mote 2 - Flat fee

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

Focused SICAY - Corporate Bond EUR

Focused SICAV — Equity Overlay Fund | CHF
Focused SICAY — Equity Overday Fund || CHF
Focused SICAV -~ Global Bond

Focused SICAV - High Grade Bond CHF

Focused SICAV - High Grade Bond ELUR

Focused SICAV - High Grade Bond GBP

Focused SICAV — High Grade Bond USD

Focused SICAV - High Grade Long Term Bond CHF
Focused SICAV — High Grade Long Term Bond ELR
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 SICAY —Word Bank Long Term Bond LUSD

“Mamimaim P admuen
Flat foa pa® il fise par.
for share dasses
with Thadiged”
im thedr name
Share dasses with
“F* in 1Ml name 2.000%: Z2030%
Share dlasses with
“F-U" in their name 2. 000% 2030%
Focused SICAV - US Treasury Bond USD
*Maximaim Pl aommeen.
Flat fee pa” fix: foe pa.
for share classes
with “hedged*®
im thisir name
Shane classes with
“F* if PeinF i DDES% 0095%
Shane classes with
“F-LI* i thir nadmiE 065 % 5%
Focused SICAN
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Focused SICAY Efluctive at fes  Foousad SCAY Etfectivi Flat fon
31,1000 31102021 1102020 11102021
— Comerate Sond BUR E-act 0.19% 0:19% - US Comperats Bond Sutanable LSO
- Compovate Bond BUR (CHF heciged) F-ace 0% (0% _(G6F hedged) Facc 0.35% &i5%
— Comporate Bond LUR (USD hedged) E-ace 0. 20% 0,208 =S Corpora e Bond Sugamable S0 i
ZComorate Bond EUR F-UKG 9% Gig% v hedged]Facc A i
= Comoratn Bond LUR (GhF hecged FUrgs. 0.00% 0.20% 'E;T"’F R o AR — I
= Biquity Cwerlay Fund | CHF F-a (55% DS5% S oreraw Bond Sumaribie D . -
e Lk A gk D55%  {CHF hedged) RN 0.25% 0.25%
Z Glchal Bond (U%0) -4t D04 O030% U Tromaury Bond USD Faie T DR
= (alokal Bond (CHF Jﬂmm'iﬂ: 021% G21% = U5 Treamery Bond UISD (CHE hedged) B-atc D.07TH, 0.07%
— ckal Bond (LW hdgel F-acc 0.21% 029% T8 Treasury Bond USD (EUR hedged) F-ace 0.07% C.07%
= Gicka! Bond (GBF hedged) Fac G.21% B21%  Tipeein Bark Bord LBDF-acc b.16% 0.16%
= SIUMRONITRT heciid s Ltk O21%  ~\World Bark Bond LSO (CHE hedged) Face D% 0.i7%
= Gicksd Bond FUdst Gl 020%  Ziyorid Bank Bord LS [EUR hedged) F-ac PRI 017%
— Giobal Bond (CHF hedged) F-UKE 0Z1% D21%  “yyend Bank Bond L0 (GBF hetord] Fact DT TIT%
= Gickal Bond (EUR hedged) PN G.21% Ci%  Tiyoria Bank Bord LSD [CHF hedgee) Fdul RIS C17%
— (alobal Bond (GEP hedged) UK As 0.21% D21%  Tiond Bark Long ferm Bond USK Fract 0.16% C.16%
—High Grade Bond CH¥ Face L.14% O14%  Ziyerid Bani Long Term Bong LSD
— Figh Grade Bong CHF F-LiCdist 0.14% D.14%  (CHF hedged) F-ace 0,17% 0.17%
= High Grade Bond EUR F-ac 2% 014%  —worid Bank Long Term Bond LSO
= High Grade Bond EUR UK sl 4% [(AFT (ELR hedged] Facg RAT% 0.17%
ZHigh Grade Bond GBF F-acc DA% D14% - Weeld Bark Long Temn Bend LSO
= High Grate Bond GBF F-LGt T 1a% O las {GBP hedged) F-acc AR Y [EREL
Zisgn Grade Bond S0 Face Bz D129 -mﬂarﬂc:g:tmmm - .
~Figh Grate Bord US0 [CFE hadged) Face PXEL e il il : :
—Pﬂhmmmmmﬂgmi‘-am REE 013%
High Grads Band LIE0 (GAF hedged) F-ace 0.13% oiaw The effective Flat fee has been changed during the
—Hegh Grage Bord LD UFY hetged) F-ac 0.13% ;13w finanoal year, Details can be found in the 1able above,
—High Grade Band USD [5G0 hedged] £-acc 0.03% FXEC
=High Grate Bond LS50 FUkdsl 12% 012%  The maomum flat fee shall be used as follows:
—High Grade Bond LSO (CHF hedged) Fkdit 013% 0.13%
= Hegh Grae Bond ﬁ [ELR hecged) F4Kmst :':: gf:: 1. For the management, administration, portfolio man.
:m Gr:" m’“ :‘“""’wm W""’"‘f;ﬂ‘“‘“ n': = u':,-m agement and distribution of the Company (f applica-
e : : ble}, as well as for all the tasks of the Depaositary, such
-thmLBng Term Bond CHF F-URoi 4% 0 14% h Sa‘f k d le ‘th 'C p
~Figh Grodi Lo Torm Bond BURF e TR TR as the safekeeping and supervision e Company's
Figh Grade Lor Term Bond EUR assets, the handling of payment transactions and all
(£ HF Mt F-bee 05% 0.15% other tasks listed in the section Depositany and main
~High Grade Long Term Bond EUR paying agent” of the sales prospectus, the Management
(USD hedged) F-ac 0.15% 0.15% Company recewes from the Company's assets a
:ﬁ‘“‘“ s e L Sue maxmum flat fee based on the net asset value of the
Se : : Company, in accordance with the following provisions:
. o ey Thrs Semd el v b e This fee s charged to the Company’s assets on a
~High Grage Lorg Term Bond US0 F-act DA% 0.14% g Fﬂf pra
Figh Grate Lors Term Bond USD rata basis upon every calculation of the net asset value
(£ HF hediged) F-ace 015% 0.15% and s paid on a monthly basis {maximum flat fee).
= High Grade Long Term Bond USD
L 15% B15%  This fee is shown in the Statement of Operations as “Flat
~High Grade Lorg Term Bend USD fee"
(GEP hedged) F-ace CS% 0.15% -
= High Grade Long Term Bond USD
P hedged) F-ace 014% o154 2. The maximum flat fee does not include the following
= High Grage Lorg Term Bond USTH fees and addmonal expenses which are also charged
(%G hetged) Face U154 (L15% to the Company:
'ﬁ“"‘”t:: m"‘;’: :::ﬁ"““‘“ 0% ] a) all additional expenses related 1o management of
phei mﬁ awd!,_,,_mﬂ G15% ey the Company’s assets for the sale and punchase of
Zigh Gratie Lery Term Bond UED assets (mdfoffer spread, brokerage fees in ine with
(ELIR hodged) F-Licdist 0.18% 0% the market, commissions, Tees, etc.). These expenses
=High Grade Long Term Bond USD are generally calculated upon the purchase or sale
ﬁm":ﬂ ;‘n';'j“ B :;::: g;:: of the respective assets. In derogation hereto, these
i Em Ewi"u. T = : : additional expenses, which anse through the sale
(€1 hediped Foace 0.25% 0.25% and purchase of assets in connection with the set-
1S Coeperaie Bond Sustanatie U50 tlement of the issue .and redemption of shares, are
(R hedged; F-acc it 0.i5% covered by the applicaton of the Single Swinging
Pricing principle pursuant 1o the section “Net asset
value, issue, redemption and conversion price” of
the sales prospectus;
Focuisd SCAV
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b} fees of the supervisory authority for the establsh-
mient, modiication, liguidation and merger of the
Company, as well a5 all fees of the superasony
authorities and any stock exchanges on which the
subfunds are listed;

¢} auditor's fees for the annual awdit and certifica-
tign in connection wrth the establishment, modifi-
cation, liguidation and merger of the Campany, as
well as any other fees paid to the auditor for the
services it provides in relation 1o the admimstration
of the Fund and as permissible by law;

d) fees for legal and 1ax adwisers, as well as notaries,
in connection with the establishment, registration
n distnbution countries, modfication, lguida-
tion and merger of the Company, as well as for
the general safeguarding of the interests of the
Company and 1ts investors, insafar as this 5 not
expressly prohibited by law;

el costs for the publication of the Company's net
asset value and all costs for notices 10 investors,
including translation costs;

iy costis for the Company's legal documents
(prospectuses, KIID, annual and semi-annual reports,
aswell as all other documenits legally required in the
countries of domicliation and distrbution);

g} costs for the Company's registration with any for-
eign superisory authorities, if applicable, includ-
ing fees, translation costs and fees for the foreign
regresentative or paying agent;

h} expenses incurred through use of woting or
creditors’ nights by the Company, including fees
for external acvisers;

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

i» all expenses arnsing in connection with any
extraprdinary measures taken by the Management
Company, Portfolo Manager or Depasitary for
protecting the interests of the investors;

ki if the Management Company partiapates in
class-action suls in the interests of investors, it may
charge the Company’s assets for the expenses aris-
ing in connection with third parties {e.q. legal and
Depaositary costs). Furthermore, the Management
Company may charge for all administratve costs,
provided these are verfiable and disclosed, and
taken into account in the disclosure of the Com-
pany’'s tolal expense ratio {TER).

These commissions and fees are shown in the Statement
of Operations as *Other commissions and fees™,

3. The Management Company may pay relrocessions
n arder to cower the distnbution actwihies of the
Company.

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

120
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The depositary, administrative agent and Company are
nevertheless entitled to be reimbursed the costs of non-
routine arrangements made by them mn the interests
of the shareholders; otherwise such expenses will be
charged direct 1o the Company.

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

The Company will also bear all transachion expenses
ansing in connection with the administration of the
Company assets {brokerage commission in line with the
market, fees, fiscal charges, ete.),

All taxes which are levied on the income and assets of
the Compary, particularly the “taxe dabonnement”
{subscription duty), will also be borne by the Company.

All costs which can be allocated to individual subfunds
will be charged 1o these subfunds, Costs which can
be allocated to share classes will be charged 1o these
share classes, i costs pertain 1o several or all subfunds/
share classes, however, these costs will be charged to
the subfundsfishare classes concermned in proportion
10 their relative net asset values,

Iy the subfunds that may invest in other UCIs or UCITS
under the terms of their investment policies, fees may be
incurred both at the level of the subfund a5 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 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 issue or redemplion
COmMmIssions.

Dwetails on the ongoing charges of the Company can be
found in the KID,

MNote 3 - Taxe d'abonnement

In aocordance with the law and the requiations curmrently
in force, the Company & subject in Luxembourg to the
subscnplion tax at the annual rate of 0.05% or a reduced
taxe d'abonnement amounting to 0.01% pa. for some
share classes, payable guartery and calculated on the
basis of the net assets of the Company at the end of each
Quarter.

The "taxe d'abonnement” is waved for that part of the
Comparny'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,

Focused SICAN
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Mote 4 = Other income

Other meome manly consist of income resulting from
Swing Pricing.

Mote 5 - Income Distribution

The general meeting of shareholders of the respective
subfund shall decwde, upon the proposal of the Board
of Directors and after closing the annual accounts per
subfund, whether and to what extent dstributions
are 1o be paid out by each subfund andfor share dass.
The payment of distnbutions must not result in the
net assets of the Company falling below the minimurm
volume of assets prescnbed by law. H a distnbution s
made, payment will be effected no later than four manth
after the end of the financial year,

The Board of Directors is authorized to pay interim
dimdends and o suspend the payment of distnbutions.

An income equalsation amount will be calculated so
that the distnbution corresponds to the actual income
entitlement.

Mote 6 - Soft commission arrangements

Curing the financial year from 1 Movember 2020 until
31 October 2021, no “soft commission arrangements”
were entered into on behalf of Focused SICAV and “soft
Commission arrangements” amount 10 nil,

The commitments an Financial Futures on bonds or index
{if ary} are calculated based on the market value of the
Financial Futures (Number of contracts® notional contract
size* market price of the futuresh,

b) Optons
Fooused S1CaW Options on indices,
dlnssic-styled
(scic)
= Enuty Ekma.rh.mdlf.kf 1 436 68597 (HF
= Equity Dwerlay Fund I CHE 2 590 745, J0 CHF

¢} Swaps

Focused SICAV Crodit defauit Credit defavit
Swaps Seapt
ibcught) (sald)
= Corpsor e Bond [LIR GETT 5338 EUR = R

Mote 8 — Total Expense Ratio (TER)

This ratio was calculated in accordance with the Asset
Management Associatlion Switzerland (AMAS) / Swiss
Funds & Asset Management Association (SEAMA) "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 bass 1o the
net assets (operating expenses) taken retrospectively asa
percentage of the net assets.

TER for the last 12 months:

Fetused SICAY Tetal Expente Hatio [TER)

= Corporate Bond EUR Fao 21%
- Cesperste Berd LU [CHF hodged) B-ace 0.22%
Mote 7 - Commitments on Financial Futures, ~Corperzte Bord EUR (S0 hedged) F-ace e
Options and Swaps = Corporati Bond EUR FLEGR 0.21%
- Cerpersie Berd EUR (GBP hedged) F-UKER 020%
Commitmenis on Financial Futures, Options and SWaps  Zroiay twertsy fund | CF Face o684
per subfund and respective currency as of 31 October  Tiguay Oersy fund 10 Face DA%
2021 can be summarised as follows: Gl Bone (WBT) Fact G224
_ - Gickal Bond {CHE hedeed) E-ace 0.23%
&) Fnancal Fulres = Gicbal Bond (EUR hedged) Fae 0F3%
Fomused SICAV Financlal Future Franeial oty oot Rond (G hedguth At 22
(o1l Lt 5 nan

pischoplis on bonds  —Lictal Boad (PY hedoed) f-ace 029%
Ibought] (sold)  =Giobal Bond F-LEds 02%
= Gkbal Bord 58 026 288 53 USD 185SBIOE 8 50— Gicbal Bond (CHF hedged) F-Likdist 023%
— High Gradk Berdd EUR - EUR 300000 EUR - Gobal Bond (ELA hedged) F-UKds1 L
= High Grade Bord LISD 50 GOETS 00000 S0 — Giedal Bond (GAP hedged) E-LKdist 0TI
— High Girade Lorg Sem Bord S0 35 525 000 D0 LD VMBS 1565 S0 o Grase Bone CHF Foars T.6%
- U5 Coporats Bond Sustanable LED 22 201 562 S0USD 8D Tk Grade Bond CHF F-LKGA T
—Warkd Bark Lo Termn Bord UED -W5D BIVIBISUD e Bond EURFacc O IER

B FKdi 1
Focused SICAV ey ————e— . ke el o
peretapeioiy oninllces —High Gracke Bend GBP F-ace 16%
o (soid) - High Crade Bong GBP F-LKGA 8%
= Equity Crvmrlay Fund 1 CHF 26377 MEAT OF 1E008 66T CHF  —migh Grass Boad LISD F-acr £14%
— Epurty Oveliny Furvd I CHF BD 355 3837 OF 36 222 061.71 CHF - High Grace Bond LISD (CHF hedged) F-act O 1d%
- High Grack Bond LISD (EUR hedged) Eacc 015%
— High Grarke Bead LISD [GEP hedged) F-att 0 14%
= High Grarke Bond USD UFY hedged) Facc 5%

Focund SCaY
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Feaused SICAV Totsl Expence Astio (TER)  Mote 9 - Portfolio Turnover Rate (PTR)
= High Gradk Bond LSD (S50 hedged) Frce 0.15%
— High Grade Band LSO F-LKde Gi4%  The portfolio tumover has been calculated as follows:
— High Grade Bond LSO (CHF hedged) F-Litdnt &.15%
- High Grage Bond LED EUR hidged) F-UK G 0.15% (Toral purchases + otal sales) -
= High Grade Bond LSE (GEP hedged) FLkdrt £.15% {total subscriptions + total redemptions)
_:: g:;t:: :: m E::"f‘m :_:x Average of net assets during the period
= High Grade Long Term Bond EUR Fac 0.15% e TEvis
-::: Z::t::: Ix m :: E m::z E::: The_ portfolio turnover statistics ame the following for the
— High Grade Long Termn Bond EUR F-LUKSER C.16%: DEﬂDﬂ under review:
= High Grade Long Tem Bond GEP Fao 16% Fotused SICAW Portholle Turnever Rxte (PTR)
= High Grade Leng Tern Bond GBP F-LIKdiL G065 ~ Comporate Bond EVR 10,82%
= High Grade Lorg Temn Bond LSD F-ac 015% ~ Ecpurty Overiay Fund | CHE 43 H0%
= High Gradi Long Term Bond LD (CHF hedged) Facc GIE% ooty Dy Fund NCHE 33.80%
— High Grade Lerg Tern Bend U0 [EUR hedged) F-ace BB T B6.26%
= High {(rade Long Temn Bond LD (GBF hedged) F-acc 015% - High Grade Bond CHE 23.64%
— High Grade Long Tern Bend S0 (FY hedged) F-act L% — High Grade Bond EUR 64079
= High Grade Long Termn Bond IS0 [5G0 heged) F-acc B7% = Figh Grade Bond GaF 43.43%
= High Grade Leng Tern Bond LD UK g1 6% — High Grade Bond LED A0E5%
- High Grate Long Tem Bond LSO (CHF hexdged) F-Udisl B17%  Z\ioh Grade Long Temm Bond CHF 5514
= High Grade Long Temn Bond LD (EUR hedged] F-LKdis 01 71% — High Grade Long Term Bond ELR 20,059
— High Gradie Long Temn Bond LSD [GEP hid ged) F-L i L 7% — High Grade Long Term Bond GBF 26.37%
= L Comporale Bond Sustainable LSD Faoc 0.26% ~ High Grade Long Term Bond USD 24,99%
— LS Cospeotaly Bond Sutainabie USD [CHE hedged) F-acc O26%  T\k Comarate Bond Sustinable USD 2.70%
= L Coepovate Bond Sustainable USD (ELR hedged) F-ace O2E% e Teasuy Bond LSD 500714
= LG Cospettal Bond Sustainably LSO (GEP hodged) F-acc 026% o Bk Bong USD 3,39%
= & Coporate Bond Sustainable USD UFY hedged) F-ac BISH i Bank Leng Teemn Bond LSO 021%
=L Cospeorate Bond Sustainablle LIS (GEF hedged) F-dist 021%
— LS Coepaiale Bond Sustainab LSO (CHF hedged) F-Udis DL.I6%
= LI5 Treasury Bond USD Fam [t
e T S Note 10 - Transaction costs
:'"“‘M::‘jm m ﬁ :::’““""’ i E?:: Transaction costs include brokerage fees, stamp duty,
B S Ly T |ocal taxes and other foreign charges if incurred dunng
e s e the f:s::al_[.raar. Transaction fees are included in the cost
adpel) of securities purchased and sold.
= wordd Bank Bond USD (6P hedged) F-aoc C19%
:m e ::; \ED (1 bt 2 2% For the financial year ended on 31 Oclober 2021, the
e e S1aw Jund incurred transaction costs relating to purchase or
T T e S S T :.::I:Q?L;Em:eﬂmenm in securties and similar fransachons,
— Wordd Banik Long Terr Bond LSO (GBF hedged) F-ace 0.19%
= Werld Barik Long Teim Bond LSD (CH hedged) Fokst DI e SICAV Transaction (osts
) = Corporate Bond ELR 30,74 ELR
The TER for classes of shares which were active less than  — 0 0 o e 11 9a5.46 CHF
a 12 month period are annualised. ZEeyanty Overtay Fund I1CHE 31 995,01 CHF
) = Giokal Bond 15 255,66 USD
Transaction costs, interest costs, securities lending Zigh Grade Bond O CCHE
costs and any other costs incurred in connection with ~Figh Grade Bond EUR 57.85 ELR
currency hedging are not included in the TER, ZHgh Grate Bond GaP - Goe
= High Grade Bond USD 355600 UBD
The effective flat fee may change during the finandial = e .
year (see note 2} — High Grade Larg Tem Bend ELR - Bum
— High Grade Long Term Bond GBF - GEP
= High Grade Lo Tenm Bond USD 3213000 USD
- L5 Corpomie Bond Sustainable LISD 16 770.60 USD
- L& Trasury Bond LED - WD
~ Werid Bark Bond USDH 697,80 LAD
- Werld Bark Long Termn Borel LD 1921520 V5D
Focued SICAY
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Note 11 - Investment in other UCITS and/for UQs

As at 31 October 2021 Focused SICAY has investments
in other UCITS andfor UCH. The madimum proportion
of management fees charged to the UCITS andfor other
UCls are as follows:

Irvestment Fund Mansgernent fees
08 X-TRACKERS MECHNORDEC MOEX OIS ETF OR-10-EUR-DHST 0.10%
SOURCE MARKETS FLC - M3 USA SOURCE ETF-A 005%
LES (RL} ETF PLE-MSCHLISA LCTS-ACC -4 LISD-ETF (1.1a%
UBES (LUK} BOND FUND - R HIGH YIELD (EUR} 1-X4-A0C 0003
s ) BOND SICAY - ASLAN HIGH YELD (USD)-X-Di5T 000%
LIS (LU) BOND SICAN - LISD MG YIELD U--80C0 00
UES ETF MSCIPACIFIC EX J8PAN LCITS ETF-A-USD-CARP 0.30%
S ETHMECH Caans, OIS ETF-A-CARTALEATION 0.33%
UBES ETF-MECHEMU LCITS ETF SELRF A-CAP L18%
UES ETF-MSCH JAPAN UCIT Sa-ETF-CAP 15%
LESORLEUND SOUUTION PLCAASC USA SF UCITS SHS-A-ETE-A0C 021%
ETRACKERS MSCILISA UGS EIF DR-1C-U8D CAP 0iE%

Mote 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 specfied in the offering documents. For these
bonds pricing guotes exst, a final payment is expected
and they are disclosed in the portfobo. Furthermore,
there are bonds that have defaulted inthe past where no
pricing guotes exists and no final payment is expected.
These bonds have been fully written off by the fund.
They are monitored by the management company that
will allacate any return that mught still anse from these
bonds to the subfunds. They are not shown within the
partfolio but separately in this note.

Neminal
B0 D000

Bends Currency
PLLS 20071 CLASS C ELik

Mote 13 — Uncontrollable Event

In March 2020, the World Health Organization declared
the sutbreak of COMID-19 1o be a Pandemic. Aithough
progress has been made towards the middle of 2021
in managing this Pandemic, including through the con-
tinuing development and administration of vaccines, it
remains uncertain for how long and how severly the Pan-
demic will continue to globally and regonally impact the
economy, This raises continuing uncertaintes in relation
to the fund and the valuation of assets covered in this

report,

Focuied SaCay
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The Board of Directors and the Invesiment Managers
cantinue 10 monitor the management of the Pandemic
by governments and hence the economic impact on the
portfolo and the fund iself. There 15 no evidence that
the "going concern’ assumption made by the Board of
Directors when prepaning the financial statements of the
fund is inappropriate,

Note 14 - Applicable law, place of performance and
authoritative language

The Luxembourg District Court 15 the place of performance
for all legal disputes between the shareholders, the Com-
pary and the Depositany, Lukembourng law applies, How-
ever, in matters concerning the claims of investors from
other countries, the Company andfor the Deposiary, 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 financial statemeants is the
authoritative version and only this version was audied
by the audior. However, in the case of shares sold 1o
investors from the other countries in which Comparny
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 Deposiary) into the languages concerned as
binding upon themselves.
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MNote 15 - OTC-Derivatives and Securities Lending

if the Company enters into OTC transactions, it may be exposed to rsks related to the creditworthiness of the
OTC coumerparties: when the Company enfers into futures contracts, options and swap transactions or uses other
dervative technigues it is subject to the rsk that an OTC counterparty may not meet (or cannot meet) its obligations
under a specific or multiple contracts. Counterparty nsk can be reduced by depositing a security. If the Company
r5 owed a security pursuant to an applicable agreement, such security shall be held in custody by the Depaositary in
favour of the Company. Bankruptcy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepasitany/correspondent bank network may result in the rights or recognition of
the Company in connection with the security to be delayed, restricted or even eliminated, which would force the
Compary to fulfill its obligations in the framework of the OTC transaction, in spite of any securtly that had previously
been made available to cover any such obligation.

The Company may lend portions of its securities portfolio to third parties. In general, lendings may only be
effected via recognized dearing houses such as Clearstream International or Eurodiear, or through the intermedi-
ary of prime financial institutions that specialise in such activties and in the modus specified by them. Collateral
rs received in relation to securities lent. Collateral 1s composed of high guality securities in an amount typically at
least equal to the market value of the securities loaned.

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

OTC-Derivatives’

The OTC-dervatives of the below subfunds with no collateral have margin acoounts instead,

Subtund Unrealized Collateral
Counterparty gain foss) received
Feeused SICAN - Corporste Bond CUR

Bank of Amenca 5 ML 70 ELR 000 ELR
Citbank 295508 ELA 000 ELA
Gacidrman Sachs 353 320 7% ELR 000 ELIR
37 Morgan 135153 ELA .00 ELR
Iorgan Stanley 2 325 750010 LR 00 ELIR
Sate Sirest E35 2B ELA 000 BLIR
LS Al B35 B 290 ELAR. 000 ELR
Fooused SICAY = Equity Overlay Fund | CHF

Barik: of Aumeica 6 445,52 CHP OO0 CHE
Canadian impenal Bank =380 31 7.34 CHF Qoo CHF
Goidrian Sachs 29 450,12 CHF 000 CHE
Wispas Banking Corp 24 761.43 CHF L0 CHF
Fooused SICAV = Equity Overlay Fund Bl CHF

Cargudisn npensd Bank -534 20018 CiF D00 CeE
‘Wiesipa: Banlang Corp <133 10207 CHF P CH
Fotused SICAN - Global Bond

Barchays | 504 525,30 USD LU0 LISD
Caradian irnpenal Bank 527 68636 U0 000 UsD
Citsbank 414 77332 USD LU0 LISD
Goldman Sachs 25 08097 LD D00 LSS
P horgean 823 92552 UsSD LD LISD
Morgan Stanley 77 0485 LISD LU00 USD
St Sareet AATE 486 17 ULD CUDD LSl
S A5 1% 276.05 LISD D60 LIsD

= Daetedired b 4 e DT AL S G ] Y DA G Ly it B R e R % e 0 e sl T ) Sl i S R

Focused SICAN
Arnigal repori and audited financdal staternents as of 31 October 2001
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Suilbtuind Unreslized Collaternl
Countemparty gain foss) regeived
Fooused SICAV - High Grade Bond USD

Bank of Amenca 155384 LD 000 LISD
Barclays 43 05446 LD 000 LSD
Canmamhan ipenal Bank 16 041.43 USD 000 USD
Citibank & 50100 LS O IS0
Goldrnan Sachs -4 505 974,73 LISD DG LIsD
HSBL 525,51 LIED Lubd usD
horgan Stanley 2882 98401 USD 000 UED
State Mreet 1 23048 L4D 000 LISD
LSS AG 12391297 USD LU0 IS0
‘Wiipas Bankang Corp 2 TAD.Z1 UsD Cuph LUSD
Fogused SICAV = High Grade Lang Term Bond EUR

Caradian irnpenal Bank <513 76 ELR 000 ELR
Goldman Sachs SO0 23695 ELR 000 ELR
IWorgan Sty M EILITELA 0,0 ELIR
UB% AG 1130 2519 ELA. .00 ELUR
Focused SICAY = High Grade Long Term Bond LD

Barnk of Amedca 12 615.92 LISD D00 LISD
Barchays A7 4482 L0 Q.00 IS0
Carainn npensl Bank 59 35093 USD CLO0 LISy
Citbani 15463 LD G0 LsD
Geldrnan Sachs -3 269 311,06 LD 000 S0
Morgan Stanley 3600 634,04 LSD e
B85 AG 35011 LSD D00 IS0
Faoused SICAY — US Corporate Bond Sustainable USD

Bank of Amenca 3321531 LD 0 usD
Barchays -1 103 916,13 LD QB0 LI5S0
Canddian irmpefial Bank -3 504,70 IS0 000 S0
Citdank 15232777 USD 000 LISD
hiorgan Sanley 2387 831,02 Ush LU0 LSS
Faoused SICAY — US Treasury Bond LSD

Citbank -20G 477,43 LS00 Lb0 S0
horgan Seanley 1 164 320,66 SO 0,00 LSO
1B AG 334 EHE28 LISD LL00 LISD
Witeipes Bamlang Corp 845875 L150 000 LSD
Foaused $ICAN — Weeld Bark Bond USD

Bank of Amenta 1 DEL0A LD Q00 LSD
Carahan irnpenial Bank 839 404.23 LD 00 LISD
Crtibank TG B74.5E LI50 000 LS0
HEBC -136.36 LSO CLO0 LIS
B Micegan =3 B55.12 LISD (.00 LSD
hlprgan Stanley 3544 833,32 LD 000 S0
UEh AG <T84 463 .49 LD 080 S0
Fooussd SICAY = Woeld Bank Long Term Bond LS

Canaian rnpena Bank | 6A8 028.19 LD 000 S0
Citibani -1 731 BER28 L0 060 Ls0
hergan Sty 7647 66671 LIS (00 USD
185 A5 -1 960 165.00 LD 060 UsD
Focused SCaY

Arnigal reporl and audiled fnancial slatements a5 of 31 Oclober 2021
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Securities Lending
Counterparty Cxposurs from Coellnteral Breakdown
Sequrities Lereling s of {Weighit bn %)
31 October 2021 25 of 11 October 2021

Forised SICAY Parket vahae of Collsteral

SRS T ILBS Sveltreland AG) Eouiiry Beinels Csh
e i il B TR TO 090 199 40 [k B3 997 240 B8 LUK i TIEd L1
= Gldgl Biomd 37 834 148 T LD 145 136 £38 =8 LR £337 BiE3 ks ]
-thGl.bd-:‘B:mdl'.m a5 155,00 THF 5823 5B BF LHF S A7 S1E3 [+He k]
— High Graste Bond BUR 144002 202 64 EUR 152 566 208 24 (U8 ] 51E3 oo
— High Griste Bond GEP £0B0A Y12 GBP 43 126451 36 G2P 83} 5163 oo
— High Gt Band LSO 540517 634 20 LSO 582 182 063 09 8D 23 5163 oo
= High Grade Long Temn Eond OHF 5203 130,00 CHF 5511 S5 S5 CHF 237 51E3 oG
=High Grade Long Tem Bond EUS FEIT2 VA3 05 LR A0 669 49 1 EUR 53T g [+ )
nghGleLﬂng'ﬁ‘lm'&deﬂF TER 353437 GEF 125 316096 4% GEP 337 SLE3 Ll )
— High Grasde ong T Bond LS 1087 BAT TA9.08 LSO 1152 344 57 30 LAD 4257 5163 o0
= L5 Cior porate Bond Scaranatas LD 0 IR AT 46 LRD 31 003 B35 37 LSD =217 S1E3 1] k]
= L5 Treasusy Bond LSD ZIREIIRI 44 LA 285975 M5 65 LD 2337 S5LE3 (182 ]
— Wierdd Bk Bond LISD A ATY 52 D 205 513 (37 44 8D a8y 5163 oo
= Winrld Bank Loy Terrn Bond LISDH 1% 0T TG 36 LD 10 (347 296 AT LD A3 X7 51 63 [l )

EDINETOOOO

O000000OooOoo(Es2015)
OOoooooooooooooood

Fatured SICAY Fomiied SCAY  Fasided SICAN - High  Fotimed SICAN —Kigh  Fonsed SCAV - High  Fasused SICAV - High
-mu:-umi\o-diun — iobal Bond e Band e Gk Band EUR wrade Baad GRP MMLPS‘E
e uritiess Lending
e 17473373 BUR 195 20477 LSD 1E 7 IDCHF 176 61595 ELR 34546 7 GBP B52 P 5 LAD
T
om £ £53 49 EUR TR 081 41 UKD 4458 52 CHF 70 645 32 ELA 1381850 GAP 61 18758 WAD
Net Securities Lending
[ 133 540 24 EUR 107 12235 LSD £ 702 73 CHF 105 86957 ELR 20 72776 GEP ¥l 72137 LED
Foeused SICAY - Hgh  Fenmed SS0AY —Figh  Focused SICAV - High  Feeused 508N — High Foeimed SICAV Fet e SICAN
ende loag Term  Grade Lang Term Bond  Grade long TemBand  Grade long Tem fend - U Carparate Bond - L% Trewriury Band
Bond CHE EUE GiEP LAD Smvainable USD uaD
et uritiet Lending
Fret e 10 709 37 ChF 457 724 45 EUR E7.407. 97 GBP | 733 307 E2UAD A0 E17.67 L&D 448 EVIES LD
St v Lencing
P 4731350 VBN D83 T8 EUR 2696017 GEP 451 ¥59. 05 L0 121 84621 ST 179445 54 LD
Ket Securites Lending
e 5 42702 CHF 271 634 57 ELR 40441 75 GEF 7ADDIE 5TLED 182 77021 USD 750 16430 LED
Pt SICAY Feouted SCAW
=Wodd Rank Band ='wWarkd Rank Long
[E1:] ‘term Bord LSDH
Securities Lending
PR 7 BOG 50 LAD HL 406 55 LsD
Seiitiod Lnncing
o o WY 60 LA 1 562 62 LED
Ket Securitied Lending
Pevenues 135 483 90 LAD 219 343,93 LSO
Focuded SICAY
Arnial report and audited finanoal staternents as of 31 October 2021
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Statement of Investments in Securities and other Net Assets as of 31 October 2021

Dz iptaan e v gl ‘Walasbion in U3 LS
wamnal
fiotn e Patuiraar
[Paracard
B chags CoMrsme’
Sowiprd (e 1)
Transferable securities and money market instruments listed on an official stock exchange
Notew fixed it
us
UL M CO 2O000O% ¥Rl GTH 1§ 200 500,00 (F T o
ULD ARG hORATORN L B FRI00W 16011 28 B T 0000 AR AP L
ULD BRI ) BOROS, TE0 1 24 8 200 000 50 EREIR T (A1)
UED RPN 3 3000, 10101 24 AT 000,00 W04} FETED LFE]
UED AN N L JO000%, 11 40524 500 50000 T REOR 0z
VLD ARIDE W 0000, DA E1 1 T B 100 50000 BV win
wo ADDRE MC 2 BOO00M, 3001 DT W) & 200 D00 20 551 400 oar
o AIRCAR 5 CAF (DG LB W TRISST B S0000°%, #T-38 06 22 T 900 S0030 258 T LT]
USD AIECAR SRS CAF (DGR MW TRUST 4 FROOW, RS0 0030 B 300 500,80 (ST R L]
W AINCAR W CAF (DG D A, TRUGT 4 30000%, 2083 020 W IO 90000 TR S0 [LF
o AIRCAF BT LAND CAR Gully SVATICN TRULT 5 50000% 11 307 1% 3 150900020 £ 1 TR 5]
UED  ADBCAP I LAND A PTAL DAL FAREEAR U0 DeS0% D120 00 .20 00 50000 LRI o5
UED ADBCAR L LAND CAPTAL DAC FARICAF GU0 DOCGI0N 202910 20 1000 006.00 Dot FRIoN anr
VD AR GADE CORF IR0 1801 S0L1T 0050000 BAR RN L]
UED S ARALE CORF NETROOW 18035000 (R T EFLEETTR o
UED g i W 1 EE00% 1440 L 1800000 B9 95650 04
VLD A MSANCIAL WG 5 BX00% 2001 D625 P00 00 (TR T LEL]
UED APHARIT ME ORI J0 5 0T Fobt BN (3L
uo AUFHARIT MO O RO R 2055 D82T 9 10 20000 T TN R
wo A ERCAN ERFRESS CO 000000 9 730,10 24 ¥ 200 20000 R P02 '] ]
D A ERICAM INTTRGAT A, GROUP WG 8 2R000% 1315801 19 805000 TTH R L1
107:] AMGIN MC I I0000% 20-00 0227 4 200 20020 20 80 M 0as
o AN N SV 2F0N - DT # 300 90000 S I 0%
UED sl IME 1 I00ON 1 00 08 2090000 Er0 e prr
URD AT INE 0 SR000% 2108 00N § 20 60060 BOW B LXH]
14.] A THC 1 BOOD0N 1911 0.3 200 20030 02N 19300 (R
UED AR INE TOREON, 101 D 430 50000 S R aal
VIR ATIAD CARTAL ME-LA0A 8 SROE% 100 1000 ¥ 23000 L XTI (1]
UED  ATSTUAD CAMTAL MC-0daA 1 SO0 1142 08 26 W 8000000 DR SR am
VD AITRAZIMECA MG R EFRE 151601 15 ELET R a0
o ATET C 2 TRO00M 20-0F 08 1 T 800 D00 30 ER Rl ] DA
1] TR T A FROO0N 1 208 DR2T 1 80000000 2922 a0 A7 oS
VED AT G A 0RO 11 508 30 00 M T L ¥
o WATLON WO DG TUMDING. (FO-1-844 3 8 DN % L8007 5020 ¥ 200 000,00 LELLE LLY H Rl
o BARCLAYE R C RAR00N, 579008 33 I 300 D000 2 VG 9T ois
ubh  BFEAMILL MAECITE AMPRICE ME & T00% N BOE1Y 30 300 50000 bl SiESe XL
UND  RPEAPTIAL MARKITE ME 021 B00% 18411 20 ¥ 474 000,60 (¥
o BRET D0 AN YE S TOUE OO0 2 000N, H0-2E07 I8 4 4T DO0D0 ns
ULD EEDADEO 5 O Dk § 0 N B0 0050 170 RO s
UBD CATEAL GME FRMASCIAL EGRP B RM00% 110 1000 5900 500,50 & ay Parag 01k
USD CONTAME CORF OO0 20051000 RLLE 13163 OO0 osr
UED CISTHRRCOMT INERGY Rl 8 SRS 180 80 30 000 500 50 R R LB
D CINTERvO e RO 1B I 500 506 60 [FLRH T LT
o ORGMA CORF I RPS00W HMAS00M 5000 DO0S0 S8 1R [ E )
VD CHEMA COER OO0 3015 DI LR F M AT L3
(3] COGME CORF 81 2500% 1S5 12T 4 900 0020 # 9 T8 LF
LD OO GBOUF NG F D00 501 38 1N 5000 D030 5 DS 25000 o
T T I R ] B 000 500,00 Fad? i g L]
ULD CuS IMERGY COAFE9000% 1 B 300 17 2000 500,00 Zom PiEen naz
(113.] OOTA-C Ul DOAWE 1 4T000% 30-01.08.27 ¥ 200 D000 W S BADON (1]
D COMEALT CORR RSO 1R R TR T 50 Tl s
UED  COMCATT SGEP L S000M 141150 ¥ 200 00000 Fed ibar ¥
U0 CREDI TUGLE GROUR AG B FRIOON | BIEDNZE ¥ 200 0080 FaIs 0NN naw
WD O HIALTH SRR 1 E00E i1 i 1T 500 500 58 u B OB B
ULD WD HEALTH €ORR 2 EHOSN 101 06 18 FEAETT FLUTTLT LA
W O HEALTH CORF # 0000, 18-15 O 28 T WS 00000 2§ BAT T DA%
UED OMICOVIEY GOk MMICARGHE LT § S RO0N 3015 006 3 200500 58 LEL]
uLn DUSCAT O WREDRAL B0 4 20500 % FB-Y 3 N0 28 & 500 D000 L E ]
o TR BT 2 SO0 I0-1000 M1 NN 00 D000 ors
(T3] FRERDIGE MC J, ) TR0 11 501 1 & 30 S0030 (T
USD PR PRSERTI S000N 1815 0 I8 B 130100000 s
Lo TOF COWF 1S000W 1 700 1027 5000 DO0UB0 oW
UBD G ME 1 BDS00% 10457 0F ¥ a0 000,50 L]
ULD LG G 2 AIHA0% TRAR I 24 B0 50000 180 ORI 04l
D FLIRAGE W 0000 VRN I FEEETE Tanargor L
VB UETTE AR O8 1eT § S 2015 Ba 30 0 0000 EE R L]
B R M L RE0 N, 200 BE.2 ) # 500 5660 50 B #50 Fii i akr
HD 2R M B S0000 Y VRA 00 B W 200 H0050 EREERTLFE] L]
D RS IEE CORR BRI 01 4000 B B0 58 LTI L3
(L] POED WHOTOMONIOHT CO 3 RFEW IO 08 2% ¥ 300 D003 I 2 W00 e oA
D G Ay RPOTORS C0 § 80000, 3001 10.3T B 300 00030 TE 955 AN 7S (T3]
D GEMEAY REDTORS FMAMTAL OO M0 §R00000 | FO701 B8 & 000030 B 00 (%]
uin GiMiias ROTORE PMANCKL 0D § 8000 1808597 18 I 4p0 00050 2830 aama LA ]
(1) GRS, ROTONE PMAMT WL OO & 0000 "800 2% N 200 DO0.O0 B2 02T [hi]
VS Gk MGG FRasEiag BB NS 3 R0 D050 1 300 506,58 LFTETTE ik
Ui Gtutmeas tadi G iGor Mg §BE000N Do 500 80 %0 50060 15 bug §b0th L]
uig Gouimaas LACHE G ROGF MO T 530000% 18-80.0 0 18 900 000050 ERE 11000 oI
VS WA M A R 1 SRR FRE e oikE BAr
VB M 0000, ha B 50 506,50 il BERES B
s HOA MC 5 19000% VAR 08 28 A 00 SO0 D BN AR By ]
VB O BT G 3 RN, 305 040 LRCEE (LR HTT L]
(0] HOMI DEFOT MOTHD 1 OS0000%. 29-15.09 28 T 900 500 00 708 SRIAY oan
ng FITERMATE Ay, BULIMTES ARRCHIRES CORF 3 TROON §595 0535 B 300 SO0 B3 BLTET E]
VLD VIO L CRMUON O R B 17 H0 B B 50 B DR (2]
UL OHVION CONTECAS INTEAMATIOAAL I 2 B000W 2118 F 300 500,50 TFC T L]
s JFADROAN CHAM & CONI0MD% VENTDEIE B A 30000 B g PR ST on
UL N HOME TR 1S 500 50050 P08 PR Bas
U IRMALITAL ME 3 BOGOEN ZE00 2000 000 50658 San oM m ¥
Focused SCAY - US Corporale Bond Sustainsble UED
Arnigal reporl and audiled Snancial slatements a5 of 31 Oclober 3021
The nodes are an integral part of the financial statements, 97

128/242



EDINETOOOO
000000000 0O(E32015)
OoooooooooooboooOn

Basieiplesn ik 1 Wl axtiaa ia UL TS
aminal Lmea bzl g of mat
fious] o Ratureal atsts
thoracsnd
Exchings Costraur
S (Ko 1]
Lo RO GOUD OO 595000, 14- 1500 24 T %00 D0000 770 apE? bas
D UINSAN CORF § PRO00N 1829 11 27 B EO0 D00 30 ¥ seTe? ooar
URD LSS e SEOUR RS £ 000N 150854 18 1900 S ¥ f2ron o8
Lo LOWALS OO0 ME 1 M00 %, 2085 D28 4 2% 00000 oar
LD ool OO0 ME G R J0AF B RS LET an
UED LA RIS RS TES00 D Se0e 28 PG S0 00 o
UL LU IMAMEINE RELIa 3 S000 1ok ie i 2000 60000 LET
ULD WART MARNTTH MATIRLL T 3 B REN. F1e1 SEP TR B0 S ke o
LD WASCE CORFT RS0N D015 0E 0 50 S ee LF
o SASDD CORF T D00 % 2008 80 00 B0 D000 o
VLD MATRIRCARD MO 2 OROO0N 100 B S0 an
UED WEBCE L 0D b a0e D 08 S Bie
11,1 B TS LE WL AL GF MC T P00 101503 2% B 200 D00 20 (1T
LD MOETAN TTARUEY AR 1 P-23.0N 17 T B30 00030 (AT
ULD  MaTICAADL PO SCNTY A O 5000 2122 04 2a 3 20 00000 LT
(11,1 MATWIIT GEUF B LATSN0N. 11200 16 B A0 500000 (1]
111 MATWAITT GRCAIE By C-50 B D000 V05 53 31 7004 D00030 mad
ULD MATWATE SR RSB B 11 2] & T S0 o
UED MR ME TR0 MrE0d # 500 0000 o
UED MR AR G RO, TR0 B 0000 SO 13 REE B3 o
UL MLETDRA EMEEGY ) S0 2050008 000 800 oY BETS LF
wo SEd MC TR0 2027 D B 000 D00 D0 427 WITEE s
UED DR O RPN KA BET LT LT LEL]
ULD MG CORR D S00b Dt SE 18 EET- T LR TR LEL]
o WD DORF 2 R0, D008 O ) B 200 00000 5528 DEENY om
D CHRAC LT CORF T BOD00 111503 2 A 500 SO0 A3 THN 0ls
USD  GRACLECORP 2 BS00M Xiutn 04 3000 0050 §ans amas o
Lo CRACLE COAF I A0 11-2300.m 4 300 D00E0 EE LBt o
uLn CRACLE CORP B 25000 FP.A5 1827 A 200 D000 o R SR ) [ ]
ULD R S B L ME 2 RO 20 G B oS 000 2 pag garan L L]
ULD PRI S DAOOOSN H-14890% 3000 0000 o Juy g3y e
VR PRI ENAERL GROOR S0 TR 1 01 e FA BT ) LEL]
UED BSALCO N DER00NN 1 LIS A5E0 LET T F g b CEL]
UL UsMES SIS BN 2 BO000 B 10 =0 10 80000 1015 fR? L1
ULD BARCIAME Al D ELASEN WRTUR B PEODON V21 BT e 8 B R 1]
UED BCAE TICHMSHCIE MO 1 S50 N 200 F 80EE ] EL T LEL]
o LMD MRS LU TAC TN o C 3 PRG0N 1815 0% 18 W 500 D000 LL R 31 oxx
o £ AT BSS cGRUAPACTIOM o 5 AT 473008 18 W00 DO0UBD BAR DR (1]
vib B G O0ma md 1 30000 I1ad6hae LLE --1- - -1 -] 13438 b OF L
Lo SEAALD AN DORPY AR S VIS0 W08 VT2 4 VEE 00000 # A AT nas
o SR FUIREY § ZR000% | -1 508 27 5050 D000 SIMUTIE oo
uib SEwnia fuiid ' B OR0O% a1 i0d b LEEL- -1 15 208 i b -]
uib S 0w T 11 i 3 £0 1 15880 20050 85 1800 800,50 ZamEvia A1 ]
uip B4Rl 1Y il ] £0 0, Y 00N, D0 B30 @ G S5 B0 BAB BN I LEL]
() E el 15 ssiundl | £0 5150000, 2ouda £5.05 EE--L---0) B BER Ban Lk
uib Sy Erodanl s M Tei0da 2-0i0d 25 EE -1 -1 Bl iR Baf
i ELREPD G ML Rl GF R 3 a0, 12T ST & 500 S0 50 LR h ] o
up Bl PRia i R GF ReZ J RabOSN, b1 Bdin I L L] B i bk
UED  SUREPO RETTU IAMEIAL £ BOUP IC 3 S4R00R 2141 100 38 ¥ 300 500 50 1 mar
VLD TAEORRE US4 E 2 FESOM 1148 02 38 50050 500,50 13500 0 03 LT
uip PARLAT CCAF I3 R00AL 20 TR0 25 ER--f-- ] R TR aig
ULD  TRECOA (AL SPR-LIA S BIBOIN 16008 18 # 500 500,00 7087 B0 nay
UED  TEMAD S TRURIINTS BNC B 39000 21950808 ¥ 00 200,00 LFE-EE T L1l
uo BESAS I TRUMEGTS i 50000, 1 1505 5 I, -5l LR THE ] ¥
uto THUIRG PEHIR SEMTIC ML 3 S000%, F-V5 800 bE-LE- 0 CLE-L TEE H [ F3]
wo FHl dan g FEHIR SOMNTHC M 8 J9R00% JOER G LE-cf i) L= B ] b
o Foan BRGTHE IS ANARD] CORP 8 XPSEAL 101854 T bE---L- -0 oGS Gt UEH]
uip LIS BEMTAL S MORTH A PRICA E 0 D000, 101900 50 3 10050058 5 408 Skl L]
wo ULETIDHE AT GRCGUF D & 000, 181 59F 1% I 800 S50 5 EARAT LR
uin U PRt g GEGUF D 3 BRI 11 S5 1 bkl FERY1RRTD AL
ULD IO COUL UMICATION, WC 2 EFDO% VES DUIE 900 00000 13 07 TR o
ULD WD COUL UMCANGH HC & RFE00% YBH D3 159 00850 J4T TRESD LTH
wo WIRERG O UASCATICHT T 4 21 0N 80 13 TR0 B0 50 300 Bl s
ULD  WIBDOM COMU UMICARONS HC 2 10000% 11-12 0838 ¥ 200 000000 208 BN o
ULD  WISEDM COUL UMICAIONT WC 2 TH00% 1111 0519 # 500 000000 ERLT T LET]
uip W MC §S0000 %, 1T ST B 2006000 B8 SenEe LF L]
uLo WAL DS OO 1 F5000% M08 34 20000000 FImITaY (L]
UL WAL DANEY D0 200000% B01 093% B 400 000000 L= oar
e WATTRAL pasming COEP I FR000% 19090 I3 B 000000 I RvER (AL
uig AT EHAIUSIR G J00E00% 2095 G0 50 B 500 0000 Bade S 35 [ FH]
e TOETY WC 2 ROCOGN J0-1 5 0% 30 500 B0 00 BATT B L]
Tastad W B3 £ S & T
Tl Beres fioed rate B4 BOS 506,35 A5
Mot foating e
Ui
UED  BAWC O AR DR CORP 5 RN AR 152000 24 ¥ 238 o0 0e LFEET L1l
UL BAMTOPAAREECA CORP A B2 18 7B S50 & B SR LT
uin BAML OF A DA, COAP 3 SN Su LD N ress S0 4 %00 80050 @ jE gl LF:
ULD  BAWE 00 RIS CORP S TR AR 12000 19  BOS S00.00 # N B30 LEE
UED  BARCUAVE RE 1 GATEAGM 000 15N B 70 50000 LT L1
uo BARC A R E DARILAE 00 64 8 3 500 M85 § 11 R LE ]
uin BARCLAES I C 2B Al 11300 08 5 I a008 5 00 s g L]
wn CMGRGor ML U1 ITWARE J1.78 64 37 W X0 S000 LR b
uip Ciwidar sl § SN W ARE 2000 0 01 5000 80000 S4ar B3IV L]
ULD OGO M T BEENAAR J0.30.08 19 51 100 000,00 13538 FIEN o
wo MG R ML T EIWARE 8137 4008 4 500 D000 LR LR axr
wn CREDEY TUELE GROUF &% 0l a b BB WAAR T -10 03 2P ¥ 200 M0 00 bRl L] Bar
ULD  CHDDS SUESE GRDUP-LISA T TIPRAAR 1518 S 1 200000009 1290 1IN LT
ULD  GOUCAAAM LACH GROUS INC 1L IT2NAAE E139 00.0% ¥ 300 008030 LT
uip GO tnnes LECHL OROUF MOTHL 10T WAD I8 000 0T 200 000,00 LR
ULD  HUBC WOLDMOS RC 2 ERIAAE 190711 29 200 00000 B R2EET L1
ULD  WUBC WOADMGOL R 2 090NAE 200 DI % 200000000 EFCE L1
uip HIBL HEAGMG S AC 3 OREnAn (EeDRad B8 v 20 10 30 & 0000 o kR LR} ]
uip HIBE HOLOMT 5 A §I30%Aki 1818 0 3 4 300 00000 Ll 4121 ]] L F
uin HIBL HODMG T RC R B0k 101 DRTS FAIT 0000 FRLIRE AN LR
Foouied SICAN ~US Conporate Bond Suitanable LSO
Arnigal repori and audited finanoal staternents as of 31 October 2001
98 The nedes are an infegral part of the financiad statements,
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2020 10 31

us

2020 10 31
2,004,559,955.92 231,626,903
73,569,835.20 8,500,994
2,078,129,791.12 240,127,897
66,291,351.85 7,659,966
581,498.50 67,192
12,326,726.39 1,424,353
15,314,962.25 1,769,644
150.00 17
459,375.00 53,081
2,173,103,855.11 251,102,150
(20,227,269.96) (2,337,261)
(1,492,989.11) (172,515)
(214,859.51) (24,827)
(17,536.39) (2,026)
(21,734.91) (2,511)
(254,130.81) (29, 365)
(21,974,389.88) (2,539,141)
2,151,129,465.23 248,563,010
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2019 11 2020 10 31
110,442.46 12,762
39,118,117.88 4,520,099
14 61,467.75 7,103
8,486,810.54 980,651
47,776,838.63 5,520,614
(3,384,083.08) (391,031)
(151,867.24) (17,548)
14 (24,587.10) (2,841)
(65,063.08) (7,518)
(55,666.84) (6,432)
(3,681,267.34) (425,370)
44,095,571.29 5,095,243
2,990,277.29 345,527
(1,292,361.95) (149,332)
84,144,069.55 9,722,847
(9,505,797.19) (1,098,395)
76,336,187.70 8,820,646
120,431,758.99 13,915,890
50,254,728.75 5,806,934
380,812.50 44,003
(23,417,170.41) (2,705,854)
27,218,370.84 3,145,083
147,650,129.83 17,060,973
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0TC

UCITS UCls
UCITS UCls
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2020 10 31
1.067643
0.900889
1.164850
TBA

TBA

TBA

TBA
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Us 76,020,312.50
us
X
X
us
TER
SFAMA TER
12 TER
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usS 7.47

2020 10 31

us 7,892.70

UCITS UCls

2020 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 ETF-MSCI CANADA UCITS ETF-A-CAPITALISATION 0.33%
UBS ETF MSCI PACIFIC EX JAPAN UCITS ETF-A-USD-CAP 0.30%
UBSCIRL)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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(6,585,622.90) 0.00
(8,294,778.15) 0.00
(89,584.58) 0.00
(5,189,582.04) 0.00
(67,702.29) 0.00
2020 10 31 2020 10 31
56,695,214.62 60,933,557.32 27.07 72.93 0.00
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Statement of Net Assets

usD
AsEts 31.10.2020
Irvestments in seouritees, oost 2 004 5549 95597
Irvestmients in seourites, unrealized appreoation (depredation) 73569 835,20
Total Fvestments in securnties (Note 1) 2073129 M2
Cash at banks, deposrs on demand and deposn accounts 565 291 351.85
Caher liguid 3515 Marging 581 453,50
Recenabie on wbirgtions 12 326 726.39
Irtenest recevable on securies 15 314 362,25
Criher receivabdes 15000
Unrealzed gain on finandal futunes (hote 1) 459 375.00
Total Assets 2173 103 B55.11
Liabilities
Unrealied Iods on forearnd foreign schange contracts (Note 1} 20 227 263,96
Fayable on redermnptiong 1497 98911
Prowsiens for flan fee (Mote 20 -2 14 85951
Provsions for 1ace 0 abonnement (Note 3) <17 536.39
Provisions for ether commissions and fees (Note 2} <31 13
Total provisons <254 130,81
Total Liabilities -21 974 IB9.B8
Net assets at the end of the financdal year 2151 125 465,23
Statement of Operations

usD
Income 1.11.201%-31.10.2020
friterest on hiquid assets 110442 46
INenest on SeCunlieg 911811788
Income on Secunlies lendng Note 14} &1 467,75
Cnher income (Mot 4 3486 810.54
Total intome a7 776 BIBEI
Expenses
Fatfee Mote ) -3 384 083.08
R ' abonnement (Note 3) 151 BB7.24
Coat on Setunilies lendng MNote 14) 24 587,10
Cabher commmfRons and feed (Mot 2) -65 063.08
Irterest on cash and bark overdraf] -85 BEG.B4
Total expenses -3 681 267.34
Met income (losg) on investments 44 095 571.29
Realized gain (loss) [Note 1)
Aealized grain (odsh on rmarket-prced secumies withowl options 2990270.29
Realized gain (eds) on Enancial futures +1 292 361.95
Aealized gain (loss) on fonenrd foreagn edhange contract: B 144 088,55
Realized gain (koss) on foreign exdhange -9 505 74719
Total realized gain (hos) 76 336 187.70
et realized gain (less) of the financal year 120 431 758.99
thanges in unrealized apprecintion (depredation) (Note 1)
Unreaized appreciaton (depreciation]} on market-prced securities without options 50254 728.75
Unrealzed appreciation (depreciation} on finandal futures 380 di2.50
Unrealzed sppreciateon (depreciation} on forwerd formgn exhange condracts 23417 170,41
Tetal changes in unrealized apprecintion (deprecdation) 27 218 370.84
Net inereass (decrease) in net assets as a result of operations 147 650 129.83

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

L Thie oS are an integral pan of the finanoal slalements

146/242



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooooood

Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

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

a) Calcwlation of the net asset value

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

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

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

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

e

For all subfunds the Swing Pricing methodology is applied.

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

b} Vialuation principles

— Liquid funds — whether in the form of cash, bank
deposits, bills of exchange and sight securities and
receivabiles, prepaid expenses, cash dividends and
declared or accrued interest that has not yet been
received — are valued at their full value unless it is
unlikely that this value will be fully paid or receved,
in which case their value 5 determined by taking into
cansideration a deduction that seems appropriate in
order 1o portray their true value,

- Securities, denvatives and other investments listed

on a stock exchange are valued at the last-known
market prices. |f these securities, derivatives or other
assets are Isted 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 securties, dervatives and other
assets not commonly traded on a stock exchange
and for which a secondary market among securities
traders exists with pricing i line with the market, the
Company may value these secunties, derivatives and
other irvestments based on these prices. Securities,
derivatives and other investments nat listed on a stock
exchange but which are traded on another regulated
market which operates regularly and is recognised and
open to the public are valued at the last availabie price
on this market,

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

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

— Units of other undertakings for collective investment
in transferable securties (UCITS} andfor undertakings
for collectve investrment (UCIs) are valued at their

Focused SICAW
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last-known net asset value. Certain units or shares of
other UCTS andfor UCH can be valued on the basis
of an estimation of their value that has been provided
by reliable service providers, which are independent
from the portfolio manager or the investment advisor
(value estimation).

= Money market instruments not traded on a stock
exchange or on another regulated market open 1o
the public will be valued on the basis of the relevant
curves. The valuation based on the curves refers 1o
the interest rate and credit spread components. The
foliowing principles are applied inthis process: for each
money market instrument, the interest rates nearest
the residual matunity are interpolated. The interest rate
calculated in this way 1s cornverted into a market price
by adding a credit spread that reflects the underlying
bomrower, This credit spread Is adjusted if there is a
significant change in the credit rating of the borrower.

— Interest income earmed by subfunds between the
order and settlement dates concerned 5 included in
the valuation of the assets of the relevant subfund.
The aszet value per share on a given valuation date
therefore includes projected interest earnings.

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

- Fmed-term deposits and  fiduoiary  investments are
valued at their nominal value plus accumulated interest,

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

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

These valuation criteria are determined by the Board of
Directors with prudence, on the basis of market quota-
tions resulting from transactions or from prcing models,
as well as from any other source, which may include
broker statements, considered as reliable and appropri-
ate by the Board of Directors 1o reflect what is believed

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

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

c) Valuaton of forward foregn exchange contracts

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

o} Valuation of financal futures contracts

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

el Met realized gains (fosses) on sates of securnies

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

fi Conversion of fareign currencies

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

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

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

k) Cormbrned financral statements

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

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

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

i} "WMortgage-backed-securites”

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

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

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

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

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

k) Recewvable on secuniies safes,

Fayable on securires purchases

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

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

) income recogrifion

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

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

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

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

Note 2 - Flat fee

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

Focused SICAY — Corporate Bond EUR

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

Focused SICAV — High Grade Bond CHF

Focused SICAV - High Grade Bond ELR

Focused SICAY - High Grade Bond GBP

Focused SICAY - High Grade Bond USD

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

Focused SICAV — World Bank Long Term Bond USD

“Mamimasm el e
Flat fee poa® flar foe pa.
Tor share dasses
weith “hedged=
in thesie name
Share dagies wah
“F" in thar name 2.000% 2.030%
Share clases with
“FA7 in thar name 2.000% 2.030%
Focused SICAW — US Treasury Bond USD
“Mamiranm Pelacienum
Flat fee pa” ot fom pa.
Tor thare dasies
werth “hecged=
n their name
Shang clagees wat
“F " i thiar name 0.065% (095 %
Shane classes with
“F401" in their name 0.065% 00495 %
Fotused SICAY Effective Flat foe
31142815 319002020
= Corporate Bond BUR Fracc 0.19% 0.19%
— Covpovate Bond EUR (CHF hedged) F-act 0.20% 0, 20%
= Covpovate Bond BUR (U0 hedged) Fac 0.20% 0.20%
Focused SHC AN
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Fooused SICAY Effective Flot fee  Fotused SICRY Effective Flat fee
I.19.2019 31192029 I.142918 21102920
~ Corporate Bond ELUR FUKdis 0.19% 0.19% = US Comporate Bond Sustainable LSO
~ Corporate Bond EUR (GBP hedg ed) F-LiKdist 0204 0.20% (CHF hedged) F-Usdist 0.25% 0.75%
—Eguity Crverlay Furd | CHF F-ace YA O5ssg = US Treasury Bond LUSD Face 006 0.06%
= Eruity Cwverlay Fund il CHF Face [y 055  —US Treasury Bond UED (CHF hedged) F-ace 0.06% 0,07 %
~ (dobal Bond (S0} F-ace 0.20% O20% =% freasury Bond LISD (BUR hedged) F-acc D.06% 007 %
—Global Bond [C'-F nedgedd F-ace 0.21% 021% —\Workd Bank Band LSD F-acc L1B% 0. 1659
- Glokal Bond (EIJR hedged) F-acc 0.21% o718y ='Workd Bank Bond LSO {CHF hedged) Facc D.17% 017%
—Gmﬂm[ﬂ?hmq&d}iﬂ 0.3 1% 015 —Wﬂﬂﬂlmmmﬂmhﬂdgﬁd}Ficc 0 75 0.17%
= (3iobal Bond UPY hedged) F-acc 0.20% 021% = 'Wordd Bank Bond USD (GEP hedged) Face 0.17% 0i7%
—Glcbal Bend F-LEdR] 0.20% 0208  —'Workl Bank Bond USD {CHF hedged) Fdist 01 7% 0.17%
—Gobal Bond [CHF hedged) F-UKdist 021% 0.21%  —Wond Bank Loag Tesm Bond LSO F-aoc 0.16% 0.16%
- (iiobal Bond [EUR hedged) F-Ukdist G.21% 0% —World Bank Long Terms Bond LUSD
—Giodal Bond (GAP hedgee) F-Uidist 0.21% 0219 _ LCHF hedged) F-acc 0.17% 0.17%
~High Grade Bond CHF Fact 0. 1a% 0.1a% ‘ﬂﬂqﬁhﬁ?‘“ Bond 150 — iR
—th Grade Bond CHF F-UEdist G145 0.14% -w-::ddaa.nmmg Term Bond 5D
—Hagh Grage Bond ELIR F-acc 0.14% 0.14% (GE# hedged) F-acc 07 017%
= High Grade Bond ELIR LK dist 0. 1% 0%  “\ord Bank Long Tem Bond LSO
~High Grade Bond GBF F-acc 0.14% 4% (CHF hedged) F-oist 017% 0.17%
~High Grade Bond GEP F-L ¥ dist 0.14% 0.14%
=High Grade Bond USD Facc 0.12% 0.12% T lat f han o k
e gt ook o 1o SR B8 e s bRl SeNes B The
—High Grade Bond UISD (EUR hedged) Face 013% 0.13%
—Hagh Grade Bond USD (GBP hedoed) F-acc 0.13% 0.13%
Figh Grade Bond USD UPY hedged Face X oiaw  The maximum flat fee shall be used as follows:
=High Grade Bond LSD (350 hedged) F-ace 0.13% 013%
—Hgh Grade Bend LS UK 0.12% Giz% 1. For the management, administration, portfolic man-
= Hgh Grade Bond USD (CHF hedged) F-Udst 0.13% 0.13% agement and distribution of the Company f applica-
—High Girarde Bond LISD (ELUR hedged) FLKdist 0,13% 0.13% ble), as well as for all the tasks of the Depositary, such
— High Grace Bend LISD (GBP hedged) F-Lidst 0.13% 0.13% a5 the safekeeping and supenvision of the Company's
=Hagh Grade Leng Term Bond CHF Pace 014% 0.12% assets, the handling of payment transactions and all
=High Grad Long Term Bond CHE FURdist 1% 0:14% other tasks listed in the section “Depositary and main
S g e S Gis% W payng agent” of the sales prospecius, the Management
[CHF mmﬁ':’ﬂ 0158 o155 Company receives from the Company's assels a
= High Grade Leng Term Bond EUR maximum flat fee based on the net asset value of the
{USD hedged] F-acc G.15% 0.15% Company, in accordance with the following provisions:
~High Grade Long Term Bond ELIR F-UK dist 014% 014% This fee 15 r:harged 1o the L'umpany‘s assets on a pro
~Hagh Grade Leng T Bond GBF F-acc 0.14% D.1a% rata basis upon every calculation of the net asset value
=High Grade Long Term Bond GBP F-LU¥dist G 1d% . 1d% and is pald ona munthly basis {maximum flat fee).
—High Grade Long Term Bond LISD F-acc G14% 014%
Lﬁ'} ﬂﬂi;;ﬂ”“ AenLEs i fiss  This fee is shown in the Statement of Operations as “Flat
—Fegh Grade Leng Term Band LISD fee”,
[ELIR hilged) F-ace .15% 0.15%
~Hagh Grade Leng Term Bond USD 2. The maximum flat fee does not include the following
(7 edgert] ik ok O15%  fees and addrtional expenses which are also charged
~High Grade Long Terr Bond LISD :
UPY hedgad) F-ace £.14% 0.14% to the Company:
ZHigh Grade Long Term Bond USD a) all additional expenses related 1o management of
(550 hedged) F-ac f.15% D.15% the Company's assets for the sale and purchase of
—Hagh Gratle Leng Term Bond USD FUKdist 0.14% 0.1a% assets {bid/offer spread, brokerage fees in line with
=Hgh Grade Lc:rg Termn Bond LISD y the market, commissions, fees, ete). These expenses
_}l'i;: zwﬂ“:'f}ﬁu::: T fion ik are generally calculated upon the purchase or sale
[ELIR hclged) E-LicH st 0158 015% of the respective assets. In ﬂﬂﬁgamn hereto, these
= High Grade Leng Term Bond LISD additional expenses, which arise through the sale
(58P hedged) F-Lkdist G15% 015% and purchase of assets in connection with the set-
— LIS Corpovate Bond Sustanable LEDF-ac £24% 022% tlement of the issue and redemption of shares, are
g@mm S0 St bR i Fass covered by the application of the Smgleﬂiwmgmg
S Corporate 6ond Susanabis D Pricing principle pursuant to the section “Met asset
{ELIR hedged) E-ace 0.I5% 0.35% value, issue, redemption and conversion price” of
=15 Conpovate Bond Sustanable LSD the sales prospectus;
G8P hedged) Facc 0.25% 0.25% by fees of the superasory authonty for the establish-
“'[ga';‘:“:;m :‘;‘f{““”‘"‘“ L&D e - ment, madification, liquidation and merger of the
Company, as wel as all fees of the supervisory
Fooused SICay
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authoriies and any stock exchanges on which the
subfunds are listed;

¢ auditor's fees for the annual audit and certifica-
tion in connection with the establishment, maodifi-
cation, liquidation and merger of the Comparny, a5
well a5 any other fees paid to the auditor for the
sorvices it provides in relation to the administration
of the Fund and as permssible by law;

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

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

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

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

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

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

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

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

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

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

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

The depositary, administrative agent and Company are
nevertheless entitled to be reimbursed the costs of non-
routine arrangements made by them in the interests
of the shareholders: otherwise such expenses will be
charged direct to the Company.
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For purposes of general comparability with fee rules of
different fund providers that do not have a flat fee, the
term "maximum management fee” is set at 80% of the
flat fee.

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

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

All costs which can be allocated to individual subfunds
will be charged to these subfunds. Costs which can
be allocated to share classes will be charged to these
share classes. If costs pertain to several or all subfunds/
share classes, however, these costs will be charged to
the subfundsishare classes concerned in proportion
1o their relative net asset values.

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

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

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

Note 3 = Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company is subject in Luxembourg 1o the
subscription 13x at the annual rate of 0.05% or 3 reduced
tawe d'abonnement amounting to 0.01% pa. for some
share classes, payable guartery and calculated on the
basis of the net assets of the Company at the end of each
quarter.

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

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

Swing Pricing.

Focused SICAW
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Mote 5 - Income Distribution

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

The Board of Directors s authorized 1o pay interim
dividends and 1o suspend the payment of distributions,

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

bl Optans
Focused SICAW Opticns on indices,
classic-shyled
[sodd)
= EBquity Owverlay fund | CHF 7 B85 38543 (HF
— Eguity Cwverlay Fund Il CHF 10611 652 55 CHF

Note 8 - Total Expense Ratio (TER)

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

TER for the last 12 months:

Focused SICAV Total Expente Ratio [TER)
MNote 6 - Soft commissicn arrangements =Coeporate Bond EUR F-aec 020%
~ Covporate Bong EUR (CHF hedged) E-acc 0.22%
During the financial year from 1 November 2019 until - Corporate Sond EUR (U0 hedged) F-acc L2%
31 October 2020, no “soft commission arrangements”  —Cexperate Bond BUR F-Lkdist 0.30%
were entered into on behalf of Focused SICAV and “soft - Coporate Bond EUR (GEP hedged) F-Uidst 0.21%
commission arrangements” amount ta nil. = Equity Overlay Fund | CHE Face 0.75%
= Equity Overlay Fund Il CHF Facc 0.74%
= Gicbal Bond (S F-ar: 0.21%
MNote 7 — Commitments on Financial Futures and = Giohal Bond (CHF hedged) F-acc 0.22%
Options = Gicbal Bond [EUR hedged) Face 0.22%
— Gilobal Bead (GEP hedoed) F-ace 0.20%
Commiiments on Financal Futures and Options per =Gicbal Bond (Y hedped) Facc 022%
subfund and respective currency as of 31 October 2020  —Giobal Boad F-Likdist 021%
can be summarised as fallows: = Gicbal Bond (CHF hedged) FUsdit 022%
— Cilebal Bond (ELUR hsdgid) F-LIK st 0.22%
a) Financial Futures - Global Bond (GBS hedged} F-UK st 0.22%
—High Grage Bond CHF F-ate 0.15%
Fooused SCAV Finangial Futures Financial futures = High Grade Bond CHF FUKdist 0.15%
”"“b:u“;ﬁ on mﬂ; —High Grade Bond ELR F-ace 0.15%
~Giobal Bond Q1B7TBEUD _ 2eImsiiseusy  _gh Grade Bond EUR PN g1
U Coeposane Bond Sumanable 10 BT 7emozse o —High Grade Boad GAP Facc D.15%
= Werld Bank Bond LED 5521 8375 LISD .usn = High Grade Bond GBP FLE st 015%
—Workd Bank Long Trm Bondl S0 11 304 140,67 LIS -Ush  —High Gratie Boad LUSD F-ace 0.14%
~High Grade Bond USD (CHF hedged) f-are 0.15%
Forused SICAV Financial Futures Finarcial Futures  — High Geade Bond LISD (EUR hedged) F-ace 0.14%
w:; “"";m —High Grade Bond LISD (GEF hedged) f-arc 0.15%
= Equity Orvarlay Fund | CHF 13 106 555,16 CHF O —rapruaci Band Lol DR age Faec bH
~Equty vy Fund I CHF 27 667 520,17 OF X 2 Guae ol \B0 G il fowct Lo,
~High Grade Bond LISD F4rdis) 0.13%
The commitments on Financial Futures on bonds orindex —:mﬂ e e L mdwh:mﬂ" “‘:ﬁ
{if any) are calculated based on the market value of the - c il bt bl s
= High Grade Bond USD (GEF hedped) F-UKdist 0.14%
Financial Futures (Number of contracts* notional contract
size* market price of the futunes). S e il
=High Grade Long Term Bond CHF F-UKdist 0.15%
~High Grade Long Term Bond EUR Fang 0.15%

Fooused SICAV
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Fousnd SICAY Total Experse Retio [TER]  Fotused SICAV Portfolio Turnowver Rate [PTR)
= Hagh Grade Long Term Bond GBP F-acc 0.15% = High Grade Bond CHF 19, 75%
~ High Grade Leng Term Sond GBP F-UKdin 0158 - Hgh Grade Bond ELR -35.85%
= High Grade Leng Term Bond USD F-acc .15% - Hgh Grade Bond GBF F842%
— High Grade Leng Term Sond USD (CHE Redged) F-are 0U6% - Hgh Grade Bond USD 9.48%
= High Grade Long Terrn Bond IUSD (BUR hedged) F-acc (16% = Hgh Grade Long Term Bond CHEF 5 91%
~ High Grade Leng Term Bond USD (GBP hedged) F-ace C17% - Hgh GradeLong Term Bond ELR 12 48%
— High Grade Leng Term Bomsd IUSD UPY hedged) F-aoc 016% - High Grade Long Term Bond GBP 16.26%:
- High Grade Long Term Sond USD {560 hedged) E-ace 0.16% - Hgh Grade Long Term Bond USD 1.52%
— High Grade Leng Terrm Bomd USD F-U st 0.15% - L& Compomate Bond Sustainable USD -7 AT%
= High Grade Leng Term Bond USD (CHE hedged) F-LdisL CUG% = UG Treasury Bond LSO F7.92%
— Fagh Grade Long Terrm Bomsd IS0 (EUR hedged) F-Ukdist 0. 16% —"World Bank Bond USD B.68%
= High Grade Long Term Bond USD (GER hedged) F-Lkdist Q6% = Veorld Bank Long Term Bond USD 1.717%
— S Corporate Bond Sustanabie USD F-act 0.25%
- U Corporate Bond Sustanable USD (CHE hedged) F-ate 0.26%
— Ut Corporate Bond Sustanatie USD (EUR hedged) F-ace C2E%  Note 10 - Transaction costs
= L5 Corpovate Bond Sustanable USD (GEP hedged) F-an: 0.26%
— U5 Cerpoeate Boned Sustanable USD (GBP hedged) F-dst 027%  Transaction costs include brokerage fees, stamp duty,
= US Corporate Bond Sustainable USO (CHF hedged) F-Lkdist 026%  ocal taxes and other foreign charges if incurred during
— S Treasury Bond LUSD F-ace e06%  the fiscal year. Transaction fees are induded in the cost
- LS Treasury Bond WSD (CHF hedged) F-acc 00r%  of securities purchased and sold.
— 15 Trisasury Bond LS (EUR hedged) F-acc C.07%
= World Bank Bond USD Facc 0174  For the finanoial year ended on 31 October 2020, the
— Wworld Bank Sond LSD (CHE hedged) F-acc c18%  fund incurred transaction costs relating to purchase or
= Woeld Bank Bond USD (EUR hedged) Face Lg% sale of investments in secunities and similar transactions,
— Wewlel Bark Boad USD (GEP hedged) F-ac 0.18% as Tollows:
= Wield Bank Bond LUSD (CHF hedged) F-dist .18%
~ Wierld Bank Loag Term Bond USD Face 0119 Focused 51CAV Tramsaction costs
= Wioeld Bank Long Term Bond US0 (CHF hedged) F-acc 8% = Comporate Bond ELR 17160 EUR
~ Wiordd Bark Long Term Bond USE [ELR hedged) Fac Ga8% - Eguity Overlay Fund | CHF 443780 CHF
= World Bank Long Term Bond USD (58P hedged} F-acc 0.18% = Enpuity Owverlay Fund I CHF FE11 .65 (HF
— Wil Bark Long Term Bond USD (CHE hedged) F-dist 0.18% - Giobal Boad 16 537,15 USD
- High Grade Bond CHF 426300 CHF
The TER for classes of shares which were active less than - Hgh Grade Bond ELR 690,00 EUR
a 12 month penod are annualised. - High Grade Bond GEP . GBP
— Hgh Grade Bond LSO 21 315,00 USD
Transaction costs, interest costs, securties lending - Hgh Grade Long Term Bond CHF 2 %4350 CHF
costs and any other costs incurred in connection with - Hgh Grade Long Term Boad ELR 138,00 EUR
currency hedging are not included in the TER. ~ High Grade Long Term Bond GEF - GEF
- Hgh Grade Long Term Bond LSO 12 394000 USD
The effective flat fee may change during the financial -8 Coponte Bond Sustainable USD 7 832,70 USD
year {see note 25, - L& Treasury Boad LISD 6000 LISD
= World Bank Bond USD 11 02000 UsD
= World Bank Long Term Bond LSO 33415.70 USD

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

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

Ayerage of net assets during the period

Mote 11 - Investment in other UCITS and/or UCls

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

under review

Investment Fund Management fees
period under review: DR 10-EUR-DHST 010%
SOURCE MARKETS PLE - MSCI USA SOURCE ETF-2 0.05%
Fowused SICAV Porttalic Turnover Rate (PTR] | j5c £ e st CanADA UCITS ETE-A-CAPITALISATION 0.33%
= Corporate Bond ELIR 19.85% s £ MSCIPACING EX JAPAN UCITS ETH-A-USD-CAP 0.30%

— Equity Orerlay Fund § CHE 2435% | RtgRUFUND SOLUMION PLE-MSCH LA SF UCITS
— Exquity Crverlay Furd il CHF S5B0%  SHE-AETF-ACE (158
= Geka Bend 105, 73% LGS ETE-RASC) BN UICITS ETF (EURY A-CAP 0.18%
Focused SICAV
Annual report and audied finanoal statements as of 31 October 2020
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Imvestment Fund Management fees
LBS ETF-MSCH JAPAN UCITS-A-ETFCAP 0.19%
IUBS ALY ETF PLC-MSCI LISA LICI S -A0C A-Us0-ETF C.14%
IUBS ALY SELECT MONEY BASRKET FLND-LED-5-DST C.0a%
L85 (ALY SELECT MOREY MARKET FLWND-GEP-5-DI5T 0.10%
185 QALY SELECT MONEY MARKET FLMND-ELR-5-DIST (10%
LBS (LX) BOND S1CAY - USD HIGH YIELD U-X-ACC 0%
KTRACKERS MSCHUSA LCITS ETF DR- 1080 CaF COT%

Note 12 = Significant event during the reporting
pericd

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

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

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

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

The German version of these financial statements is the
authoritative version and only this version was audited
by the auditor. However, in the case of shares sold to
investors from the other countries in which Company
shares can be bought and sold, the Management
Company and the Depoasitary may recognise approved
translations {i.e. approved by the Management Company
ard the Depositary) imto the languages concerned as
binding upon themselves.
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MNote 14 = OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed to risks related to the creditworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses other
derivative technigues il is subject to the sk that an OTC counterparty may not meet {or cannot meet) its obligations
under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Company
is owed a security pursuant to an applicable agreement, such securrty shall be held in custody by the Depositary in
favour of the Company. Bankruptcy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepositary/correspondent bank network may result in the rights or recognition of
the Campany in connection with the security to be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in spite of any security that had previously
been made available 1o cover any such abligation.

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

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

OTC-Derivatives”

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

Subfund Unrealized Collateral
Counterparty gain (less) received
Fotused SICAV - Comparate Bond EUR

Bank of America 82353 EUR C00 ELR
Cibank 198 446,78 EUR 00D ELR
JF INiorgan B39 915,18 EUR CDOELR
Piorgan Stanley 275 149,69 EUR QODELR
Stae Streel 147 57350 EUR CODELR
LBE AG 108 86120 EUR GODELR
Westpac Banking Corp 9574 1A EUR 000 ELR
Foused SCAV - Equity Cwverlay Fund | CHF

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

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

Bark of Amerca -167 124,60 USD 0.00 U
Bardays 18,41 USD 0L00 USD
Canadian impena Bank 16 BEE.95 LISD 0.00 USD
(Aibank 3495163 USD 0.00 UsD
Goldman Sachs -793 S06.92 LISD 0.00 LD
F Morgan 6.2 BBB0E LISD 0,00 UsD
Rdodgan Staniey -£1.51 UsD 0,00 LSD
Slate Streel <196 268 16 USD (.00 UsD
LBS AG 59 387,94 LD 0.00 IS0
‘westpac Banking Corp 58452 85 5D 0.00UsD

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

Focused SICAW
Annual report and audied finandal statements as of 31 October 2020
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Subfund Unrealized Collateral
Countenparty gain (loss) recelved
Forused SICAV = High Grade Bond USD
Bank of Amenca 1 636.55 U0 000 usD
Barcliys AT 20D .00 S0
Citisank 417 457,77 S0 000 usD
P Bcegan 304 92614 UKD 000 LISD
hicegan Stantey -3 373455117 USD .00 UISD
State Srwel <382 836, 79 WD 000 UsD
UBS AG -1 643 241.56 5D C.00wsD
‘Wedlpat Bankng Comp 7159932050 L0050
Forused SICAV = High Grade Long Term Bond EUR
Citdsank 3891 02308 EUR .00 EUR
Goldman Sachs 90 951 50 EUR Q.00 EUR
JF Mongan -11 976,96 ELR C.00 EUR
hiorgan Stanley 3a% 108,61 BUR .00 EUR
LBS &G | 167 138.63 EUR (.00 EUR
Forused SICAV - High Grade Long Term Bend UWSD
Citdbank 1012 571.07 8D C.00LED
Goldman Sachs <734 B LD 0.00USD
JP Bdcvgan 452 510,91 U0 000 S0
Morgan Stanley B 200 049 45 LSO .00 LIS
Siate Streed 515 106,31 8D .00 UsD
UBS G 3 769 424 B3 D .00 LISD
Fotused SICAV = US Comporate Bond Sustainable USD
Citdbank -6 585 622 90 5D 0.0 UsD
Goldman Sachd -8 T3 TTEAE D .00 S0
Morgan Staniey 49 5B4 SR RO 000 LD
Slate el -5 189 582,04 5D .00 LSD
Westpac Banking Coap 67 702 2D 000 LSD
Focused SICAV = US Treasury Bond USD
Citibank 522 516.53 LSO G.o0usD
P Morgan 10 3007 LD .00 LISD
Morgan Stanley -2 473 30638 5D 0.00USD
UBS &G 1095 T84 62 5D 0,00 LISD
Forused SICAV - World Bank Bond USD
Bank of America -3 348,51 U0 000 USD
Barclays 24 04,00 usD 0,00 LSD
Canadian Imperal Bank 54, TR D 000 USD
Citdsank ABR.07 URD .00 LSD
Goldman Sachs =3 168 .56 80 000 LISDy
HSBL 85,24 US0 0,00 LSD
JF Morgan 457 355.95 S0 000 UsD
hoegan Staniey -12 185 53 80 0,00 S0
Slate Seel 457 18654 LS50 000 usD
LBS &G 16517, 74 U800 000 LsD
Westpac Bankng Comp o1 7547550 0.00UsD
Forused SICAV - World Bank Long Term Bond USD
Bank of America <21 08958 U0 C.O0uIsD
Barclays 96 455, 74 LD .00 UsD
Canadian Imperial Bank 6 604 26 LD .00 LISD
HSBC 10 106,05 LD .00 LISD
JF Morgan 1 181 46624 5D 0.0 UsD
Mcrgan Stanley -14 918 46 UE0 .00 S0
Sate Seet <1 387 728,76 50 000 LD
LIES AG 189 207 .29 S0 .00 LISD
Westpac Banking Coap 17 070 43 8D 000 LSD
Fooused SICAV
snnual reporl and audited financial statements as of 31 Ociober 2020
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Focused SICAV

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

Focused SICAY Market value of Colkwberal

weurithes lont {UES Swhrerland AG) Equaity Bamd Cosh
=L piporane Bord ELR B1 79 249517 LR E54Y0 B20 EF ELR FEE EFEE] (Y]
= Globa Bond 126807 V2707 USD 135 786 Me9.d1 LSD rm ) (g i)
=High Grade Bond CHF & JEE BOT S0 CHF EREE A0 16 CHF 20 L} (Y]
=High Grade Eond EUR 155 161 38402 EUR 171 167 327 03 ELR 2707 7293 000
=Hgh Grade Bond Ghi 28 vh2 202 42 GB By 203 PRO AR Shi 2707 g gl
=High Grade Bond UGD B85 PE6.313 27 LED 730 106 647 SHUSD 207 7293 (+1: ]
—High Grade Lorg Term Bond CHF 5801 G50.00 COHF 6275 36175 CHF 27 e F EoD
=High Grsde Loesy Term Bond ELR 684 891 263 96 EuR TEE L L0 94 ELR 2707 72583 FX 2]
=High Grade Long Term Bond GEP 790 120 52 GE 85 330 00 62 GEF 2707 7193 00
~High Grade Lieg Tern Boad LIS | 4BE 602 105 36 LSD | BO7 EEZ 184 M LAD 2107 rTian 0
=I5 Corponite Bond St drdbe S0 SELOE 214 £2 LAD B09%% 957 1250 2ri? 7293 00
=I5 Treasury Bond LSDH b 135025 174 BE LUSD | IR ETS R ISUSD PR 7183 R0
—wold Bank Bond LISD A7 790 041 84 LSD 51 F7F 33671 LUSD 2707 7293 (RYe i)
=World Bank Long Term Bonsd LSO 54577 402 58 LED B 351 753 19160 2207 7293 1]

Annual report and audied finandal statements as of 31 October 2020
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us
2022
1,895,531,111.15 219,028,620
15,935,719.10 1,841,372
1,879,595,392.05 217,187,248
F acc 117,280.000
F acc 9,568
us 2016 11
F acc 2021 13
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us
2021 10 129,107.000 13,700.000 115,407.000
F acc (115,377.000) (2,700.000) (112,677.000)
us 2016 11
F acc 2021 13
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1915
1993
2002
2007
2010
2013
2016

2021

1915
1993

2002 12
2007

2010 12

2011 61

2010

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations

10

20

13
17
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2013

2016
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23
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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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30
85
2002
1988 30
2007 13
2009
2012
19 1991
15
238
2019
2016
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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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11 512 2010 28
2010 12 22

2010

2010



10

10

10
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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
2010
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35



14

15

10
2010
25
10
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11

2010



13

16

10

17

18
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10 13 15
10
16
10 11 12 13
11 13
10
10
15
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19
20
15
2010 41
2010 41
21

2010

2010

42

10
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2021

08 38

2008 11

2011
19

2010 43
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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
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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

1771242
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2013
2010 88
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2011 61
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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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2.2.1.2.2

2010

20

18

10

101

15

15

2013
16
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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

179/242



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooooood

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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129
10
11
12
2006 49
2010
2010
12
13

1993

2010

18

116
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2010



14

15
16

17

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 15

2010 15
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50

60
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2010

14

2010 53

1993

2010 1993

37
37

186/242
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2010

2010

16

15
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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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2.2.1.4.

2.2.2.

anonymes

2.2.2.1.

2010

24

2010

1915
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2016 2010

2.2.1.2.2

sociétés

1915 10

société d"investissement a capital variable

société anonyme

190/242
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1915

2010
30

1,250,000 60
250

191/242



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooooood

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
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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
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2010
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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
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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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UBS SuMi TRUST —
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UBS SuMi TRUST
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2021 10 31
1,681,862,266.59 194,339,185
(2,545,687.21) (294,154)
1,679,316,579.38 194,045,031

80,331,842.04 9,282,344

283,148.75 32,718

5,781,328.71 668,033

7,902,737.54 913,161

12,810,662.89 1,480,272

1,786,426,299.31 206,421,559

(69,335.97) (8,012)

(303,022.79) (35,014)

(777,670.93) (89,860)

(167,758.98) (19,385)
(14,066.88) (1,625)
(55,695.62) (6,436)
(237,521.48) (27,446)

(1,387,551.17) (160,332)

1,785,038,748.14 206,261,227
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us

2020 11 2021 10 31
81,131,073.72 9,374,696

182,770.21 21,119

4,385,047.05 506,692

85,698,890.98 9,902,507

(7,626,389.11) (881,229)

(283,162.67) (32,719)

(185,928.02) (21,484)

(173,138.16) (20,006)

(8,268,617.96) (955,439)

77,430,273.02 8,947,068

30,196,056.53 3,489,154
1,512,286.08 174,745
(46,498,240.70) (5,372,872)
15,906,953.91 1,838,049
1,117,055.82 129,076

78,547,328.84 9,076,144

(76,115,522.41) (8,795,149)

(528,710.97) (61,093)

19,924,247 17 2,302,247

(56,719,986.21) (6,553,994)

21,827,342.63 2,522,149

217/242



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooooood

2021 10 31

12 24 31
50

218/242



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooooood

0TC

UCITS UCls
UCITS UCls
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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

us

2020 10 31
2,004,559,955.92 231,626,903
73,569,835.20 8,500,994
2,078,129,791.12 240,127,897
66,291,351.85 7,659,966
581,498.50 67,192
12,326,726.39 1,424,353
15,314,962.25 1,769,644
150.00 17
459,375.00 53,081
2,173,103,855.11 251,102,150
(20,227,269.96) (2,337,261)
(1,492,989.11) (172,515)
(214,859.51) (24,827)
(17,536.39) (2,026)
(21,734.91) (2,511)
(254,130.81) (29,365)
(21,974,389.88) (2,539,141)
2,151,129,465.23 248,563,010
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us
2019 11 2020 10 31
110,442.46 12,762
39,118,117.88 4,520,099
14 61,467.75 7,103
8,486,810.54 980,651
47,776,838.63 5,520,614
(3,384,083.08) (391,031)
(151,867.24) (17,548)
14 (24,587.10) (2,841)
(65,063.08) (7,518)
(55,666.84) (6,432)
(3,681,267.34) (425,370)
44,095,571.29 5,095,243
2,990,277.29 345,527
(1,292,361.95) (149,332)
84,144,069.55 9,722,847
(9,505,797.19) (1,098,395)
76,336,187.70 8,820,646
120,431,758.99 13,915,890
50,254,728.75 5,806,934
380,812.50 44,003
(23,417,170.41) (2,705,854)
27,218,370.84 3,145,083
147,650,129.83 17,060,973

224242



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooooood

225/242



EDINETOOOO
O000000OooOoo(Es2015)

OOoooooooooooooood

2021

10

UBS SuMi TRUST

UBS SuMi TRUST

226/242



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooooood

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;

233/242



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooooood

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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