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29
Focused SICAV
Robert Suttinger
loana Naum

L 2010 B.P.91

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

03 6212 8316
us
F acc
F acc
Focused SICAV

- US Corporate Bond Sustainable USD Class F-acc
- World Bank Long Term Bond USD Class F-acc

us

F acc

F acc
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us
F acc 11 2,660 1,444
F acc 10 7,170 1,374
us
F acc
F acc 2022
us F
acc 112.66 14,444 1,000
F acc
107.17 13,740 1,000
2022 31
UFJ 128.21
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14,444 1,000
107.17 13,740 1,000

2022

128.21

Trust Global Services SE
10
0.001
2022 30 2023 28
12 24 31

10
UBS SuMi TRUST

03 5293 3100

31
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15
Northern

10
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https://www.ubs-sumitrust.com/

UBS SuMi TRUST

11

12
UBS SuMi TRUST

13
2021 16
UBS SuMi TRUST
14
15
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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 100,302.450 1,042,273.496 2,038,153.194 5,969,794.677 4,697,522.917
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 102.83 101.40 112.41 120.59 121.27

F acc 3.71 0.26 9.14 5.17 2.56

1,081,112.09 914,853.29 854,337.29 5,045,190.18
99.97 99.54 99.36 98.99 99.92
E acc 2.83 1.39 10.86 7.28 0.56
us 2016 11 F
acc 2016 11
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2018 10

2019 10

2020 10

2021 10

13,064,986.29

36,638,727.77

47,579,961.92

55,141,259.91

13,064,986.29

36,638,727.77

47,579,961.92

55,141,259.91

13,064,986.29

36,638,727.77

47,579,961.92

55,141,259.91

208,148,059.90

671,094,948.89

599,434,453.33

2,069,125,942.00

513,883.637

1,623,706.832

1,569,503.347

6,204,441.665

208,148,059.90

671,094,948.89

599,434,453.33

2,069,125,942.00

208,188,062.69

681,601,508.46

609,378,205.22

2,152,480,783.80

99.80 112.51 120.82 117.17
0.11 7.18 7.66 1.96
247,241.75 413,569.19 325,890.18
99.98 98.46 98.37 96.13
0.20 12.74 7.39 3.02
2018 14 F

14
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Focused SICAV

2010 SICAV

2005 15

R.C.S. B 109.505

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

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

Recueil Electronique des Sociétés et Associations
RESA
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SICAV

UCITS

2002 12 20
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26
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2005 15
Focused SICAV
2011 12 15 2011 16
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE
2013 15 2013 15
us
2014 10 27 2014 22
UBS Asset Management 2019 20
Switzerland AG, Zurich
2014 22 2011 16
UBS Asset Management
Switzerland AG, Zurich
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UBS SuMi TRUST

2021

16

2021

16

24
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2022
Us

201710 164,178.78 21,049 100,302.450
F acc

2018 10 351,833.80 45,109 1,042,273.496
F acc

2019 10 627,370.97 80,435 2,038,153.194
F acc

2020 10 2,151,129.47 275,796 5,969,794.677
F acc

2021 10 1,785,038.75 228,860 4,697,522.917
F acc

2022 1,645,892.69 211,020 4,662,034.497
F acc

Us 2016 11 F
acc 2016 11

2018 10 208,148.06 26,687 513,883.637
F acc

2019 10 671,094.95 86,041 1,623,706.832
F acc

2020 10 599,434.45 76,853 1,569,503.347
F acc

2021 10 2,069,125.94 265,283 6,204,441.665
F acc

2022 2,397,282.21 307,356 6,698,962.982
F acc

2018 14 F

acc 2018 14

1993 41
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ADRs GDRs
10 UCITS
CDN
ILN
2010

ESG

1.1

UCl

CDO

CDN

41
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ESG
ESG
ESG
ESG
ESG
ESG ESG
ESG
ESG
ESG ESG
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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ESG

us
EU 2019 2088
ESG
ESG
UBS ESG
ESG
ESG ESG
ESG
ESG
ESG
ESG
ESG ESG
ESG
ESG
ESG ESG
ESG 10 10

ESG
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EU 2020 852 SFDR
2022
2022
10
25
20
ABS MBS CMBS
ABS MBS ABS MBS
10 CoCos
CoCos
10
12

EU 2019 2088

10
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IBRD
IBRD

1.90

2022

IBRD

189

70

EU 2020 852

us

2030

IBRD

2022

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

CS

Ucl

1.1
UCl

CSSF
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SF

Ucl

2009 65 EC

2009 65 EC

UCITS

CSSF
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2009 65 EC



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

25
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EU

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

2.5

Ucl

10
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2.6

3.1
3.2

3.3

3.4

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

3.8

3.9

2007 16 EC

2007 16 EC

1.1
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2010

2010 CSSF

2010
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ID
S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX OBX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE IX SPI1
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY
OECD
ESMA
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UCITS

100
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UCl UCITS
Ucl UCITS

UCITS Ucl

UCl UCITS

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

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

CCDC
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CIBM

CIBM

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

CoCo

CoCo

CoCo

CoCo

CoCo CoCo
CoCo

CoCo

CoCo

CoCo

CoCo CoCo

CoCo

CoCo CoCo
CoCo

CoCo
CoCo
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ESG
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OECD

CDS

CDS

CDS
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usS
0 15 0 10 10 50
0 0 0 0 30 100
ABS MBS
ABS MBS
CMBS
ABS
MBS CMBS
ABS MBS
ABS MBS
ABS MBS
CDO CLO
CDO
CLO
CLO CDO

CDO CLO
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VaR
ETF UCITS ESMA
CSSF 14 592

VaR UCITS CSSF 11 512

VaR UCITS UCITS
VaR VaR

VaR

us

43/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

10

10

10

TIPS

10

TIPS

10
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20

2014 ETF UCITS ESMA

ESMA 2014 937 43 EU
EU EU

30
50

1.1

1.1

CESR
10 049
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2010
12 17
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F acc
2.000
Us 1.600
2.000
1.600
2021 10
us 7,626,389.11

2,130,643.37

47/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

KIID

TER

80

UCl UCITS

KI1ID
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2021 10
us 642,228.85
230,244.48
UCITS 2014 91 EU 2016
31 UCITS AIFMD ESMA
AIFM 2011 61 EU 2013 12
2013 11 AIFM ESMA
2010 CSSF
10 437 UBS
UCITS AIF

UCITS 2014 91 EU

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

0.01
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10
FATCA
FATCA
I1GA
2019
1GA Compliant
OECD FATCA
CRS
CRS CRS
CRS
CRS CRS
CRS
FATCA CRS
FATCA CRS

FATCA CRS
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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
CIT
PRC
CIT CIT
PRC
PRC PRC
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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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2018
DAC6
2018 25
DAC6
DAC6
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Investmentsteuergesetz-InvStG
20

EU 2018 822 DAC6
EU

2020 2018 25 2020
EU

EU
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2022
1,062,428,637.19 64.34
148,247,130.52 8.98
93,844,277.45 5.68
61,969,356.37 3.75
37,350,724.20 2.26
34,843,204.80 2.11
32,909,739.69 1.99
20,807,293.35 1.26
15,037,532.03 0.91
15,001,658.81 0.91
11,569,268.68 0.70
11,367,657.54 0.69
8,320,400.00 0.50
5,867,569.70 0.36
3,170,189.60 0.19
3,096,324.91 0.19
1,565,830,964.84 94.82
85,566,256.87 5.18
1,651,397,221.71 100.00
5,504,531.20 0.33
1,645,892,690.51
211,020 %9.67
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2022
1,616,712,858.95 45.84
755,156,119.91 21.41
2,371,868,978.86 67.25
1,155,068,522.21 32.75
3,526,937,501.07 100.00
1,129,655,287.52 32.03
2,397,282,213.55
307,356 o797
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us
2022
. 1,000
ggﬂge?ggﬁgsw'm CORP 1..50000% 1.5000 | 2028/ 7 22,700 | 22,632,354.00 | 20,335,027.29 23
32“”82(3‘2‘2 CHASE & CO 1.040%/VAR 21- 1.0400 | 2027/ 7 17,90 | 17,725,312.27 | 16,103,501.05 %8
BROADCOM INC 5.00000% 20-15.04.30 5.0000 | 2030/ /15 15,000 | 17,307,356.25 | 15,109,919.55 .1
!ZF_‘?,Q%STA”LEY 3-TT2Z4/VAR 18- 3.7720 | 2020/ /24 14,300 | 15,935,497.50 | 13,937,475.27 .84
4 Suh SCOTIATHE 3.45000% 3.4500 [ 2025/ /11 13,670 | 13,654,552.90 [ 13,619,223.61| 0.82
B F g ONTREAL 1250008 21- 1.2500 | 2026/ /15 15,000 | 14,974,650.00 | 13,493,503.20 8
SILoAD o ENCES INC 1650000 20- 1.6500 | 20307107 15,000 | 14,153,850.00 | 12,647,933.40 77
oo STANLEY 2. 188%/VAR 20- 2.1880 | 2006/ /28 13,000 | 13,123,142.50 | 12,419,590.69 .75
e oTLE o bDINGS INC-144A 1500008 1.5000 | 2028/ /14 14,000 | 13,962,060.00 | 12,403,310.36 .75
10 | SOoNTRE GROUP ThooT L/ 2rtan 3.2500 | 2025710728 12,000 | 12,602,870.00 | 11,753,830.80 71
1 g;‘fgg?g? CORP 2.40000% 16~ 2.4000 | 2026/ /7 11,700 | 12,579,671.00 | 11,482,648.28 .70
L2 | R oy 1A 0.9830 | 20247 7 12,200 | 12,208,427.76 | 11,467,966.57 .69
13 | EBAY INC 2.60000% 21-10.05.31 2.6000 | 2031/ /10 13,300 | 13,305,514.63 | 11,449,066.39 .69
1 | Doion AIR LINES INC-L44A 7.00000% 7.0000 | 2025/ / 10,000 | 11,504,405.12 | 10,697,092.90 .65
15 gngégoiugsglAggNgg YORK NY 3.7000 | 2025/ /21 10,640 | 10,626,806.40 | 10,590,353.33 .64
16 | SENERAL NOTORS €O 6.80000% 20- 6.8000 | 2027710/ 9,700 | 12,294,039.96 | 10,498,215.72 .64
A B 1.3220 | 2024711729 11,000 | 11,000,000.00 | 10,431,526.38 .63
18 | JECK RESOURCES LTD 3.90000% 20- 3.9000 | 2030/ /15 11,000 | 11,718,932.96 | 10,411,479.53 .63
19 | SoasTe CONERALE SA-LAdA 2.62500% 2.6250 | 2005/ 722 10,800 | 10,884,574.00 | 10,384,193.84 .63
20 Eﬁ;Eggg%Lgéﬂ';GﬁTgsF'N CORP- 1.2000 | 2025/11/15 11,000 | 10,944,475.88 | 10,000,633.94 .61
21 | (Ve BRANDS INC 3850005 16- 4.1000 | 2023/ / 10,000 | 10,562,500.00 |  9,987,500.00 .60
22 | Hea 1nc 5.25000% 16-15.06.26 5.2500 | 2026/ /15 9,500 | 10,877,230.00 | 9,843,952.91 .60
23 ig%g??ggCE'COM INC 1.50000% 21- 1.5000 | 2028/ /15 11,000 | 10,954,641.18 |  9,823,866.69 .59
24 | hoBC HOLDINGS PLC 2-099M/VAR 20- 2.0000 | 2026/ / 10,200 | 10,172,088.25 | 9,585,178.07 .58
25 | i COMUNISATIONS INC 2.6250 | 20267 715 9,900 | 10,661,934.13| 9,531,081.45 .58
26 | B IS oy FANICIAL GROUP INC 0.9530 | 2025/ /19 10,000 | 10,000,000.00 |  9,458,939.00 .57
21 | G o« OF COMERCE 1.0000 | 2024710718 10,000 | 9,053,416.98 |  9,445,155.40 .57
28 | g OO LTD-L44A 0.87500% 21- 0.8750 | 2024710/ 10,000 | 9,663,335.06 |  9,428,239.00 .57
29 | o A TERIALS NG 0.6500 | 2023/ /15 9,600 | 9,598,848.00 | 9,361,584.77 .57
30 ngu_A%ZgERvas INC 2.90000% 20- 2.9000 | 2030710/ 10,750 | 10,002,148.33|  9,330,658.05 .57
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2022
/7 7/ 1,000
égER’:A;gg& gi-;g?oi%ggmm & 1.3750 | 2028/ /20 375,000 | 377,797,965.00 | 342,325,916.25 .71
éxk ?Klzggozjfggﬁ?oggg\” WORLD 1.1250 | 2028/ /13 370,000 | 364,879,652.93 | 330,749,915.30 .38
l;/’\{l!l't 2K72850;E(2:8§1R1i2$w WORLD 0.7500 | 2027/11/24 335,000 | 325,864,468.81 | 297,855,384.25 .45
émk ?KzgggozEggﬁgRoigiw VIORLD 1.2500 | 2031/ /10 300,000 | 291,374,151.67 | 259,731,000.00 .36
égigéqogé;ogi ;i?ogEggNi& 1.6250 | 2031/11/ 290,000 | 285,686,489.00 | 255,291,674.80 .24
éx;t SK72850§0E(2:8EER0§25VT VIORLD 0.7500 | 2030/ /26 280,000 | 269,515,908.77 | 234,150,000.00 .64
l;;’::l-k gKgsggozEggﬁlRoizg\/T WORLD 0.8750 | 2030/ /14 258,000 | 249,788,118.62 | 219,472,860.00 .22
émt EKSEggosoEigrji;Rligsw WORLD 2.5000 | 2027/11/22 187,503 | 198,848,867.04 | 183,280,019.93 .20
émk ?K72830§QE(1:8E;R1525VT VIORLD 1.7500 | 2029/10/23 170,000 | 175,484,863.55 | 155,992,523.60 .42
10 Eliﬁ-l!l-k ZK;ggoniEigﬁgRogggw VIORLD 2.7785 | 2029/ /13 40,000 | 40,799,000.00 39,385,778.40 .12
11 ;N;gggg;lggéggséggzm REC & DEV 2.5000 | 2032/ /29 25,000 24,787,750.00 23,705,850.51 .67
12 éxzk ig;ggo?ﬁggﬁ?oiggw VIORLD 4.7500 | 2035/ /15 10,000 12,752,120.78 11,532,583.00 .33
13 émt EKasggoingglnggg\/T VIORLD 1.8750 | 2026/10/27 10,000 10,339,407.96 9,583,459.80 .27
14 éﬁ;t gKogggozzEgg?gRoiggw WORLD 0.0000 | 2030/ / 6,284 5,310,294.20 4,718,655.60 .13
15 (I)Ngggg;lgyﬁsB&ng RECONST & DEV 0.8750 | 2026/ /15 2,000 1,989,159.08 1,845,170.80 .05
16 Eli;’:-l!l'k gKogggos‘,Eggﬁgl‘ngggw WORLD 0.0000 | 2030/10/31 1,660 1,255,750.00 1,238,111.00 .04
17 l;/’\{l!l't gKlzggo;EiggRliggw WORLD 3.1250 | 2025/11/20 1,000 1,100,419.88 1,010,075.62 .03

2022

2022
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us
F acc

2017 10
164,229.81 21,056 164,178.78 21,049 102.83 13,184

2018 10
353,450.71 45,316 351,833.80 45,109 101.40 13,000

2019 10
631,389.40 80,950 627,370.97 80,435 112.41 14,412

2020 10
2,173,103.86 278,614 2,151,129.47 275,796 120.59 15,461

2021 10
1,786,426.30 229,038 1,785,038.75 228,860 121.27 15,548
2021 3,821,048.60 489,897 3,765,400.39 482,762 121.72 15,606
3,980,918.79 510,394 3,953,378.82 506,863 122.64 15,724
4,070,138.22 521,832 4,054,281.74 519,799 122.48 15,703
1,741,594.11 223,290 1,738,419.64 222,883 121.92 15,631
10 1,786,426.30 229,038 1,785,038.75 228,860 121.27 15,548
11 1,828,226.98 234,397 1,806,324.69 231,589 120.96 15,508
12 1,892,461.98 242,633 1,888,971.15 242,185 121.20 15,539
2022 1,871,637.89 239,963 1,869,770.77 239,723 118.88 15,242
1,895,531.11 243,026 1,879,595.39 240,983 117.63 15,081
1,783,699.78 228,688 1,758,874.07 225,505 114.97 14,740
1,698,018.55 217,703 1,653,392.53 211,981 111.83 14,338
1,651,397.22 211,726 1,645,892.69 211,020 112.66 14,444
us 2016 11 F

acc 2016 11
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F acc
2018 10

208,188.06 26,692 208,148.06 26,687 99.80 12,795
2019 10 681,601.51 87,388 671,094.95 86,041 112.51 14,425
2020 10 609,378.21 78,128 599,434.45 76,853 120.82 15,490
2021 10 2,152,480.78 275,970 2,069,125.94 265,283 117.17 15,022
2021 2,430,586.35 311,625 1,451,653.52 186,116 118.12 15,144
2,582,344.00 331,082 1,538,731.14 197,281 120.05 15,392
3,140,915.28 402,697 1,896,136.73 243,104 119.66 15,342
3,351,697.72 429,721 2,020,249.06 259,016 117.93 15,120
10 2,152,480.78 275,970 | 2,069,125.94 265,283 117.17 15,022
11 2,686,683.33 344,460 2,684,103.72 344,129 117.98 15,126
12 2,729,348.65 349,930 2,701,603.45 346,373 117.46 15,060
2022 4,001,203.77 512,994 | 2,641,763.94 338,701 115.15 14,763
4,001,591.66 513,044 2,638,565.96 338,291 114.52 14,683
3,952,812.44 506,790 | 2,622,100.23 336,179 109.94 14,095
2,520,103.66 323,102 | 2,452,508.31 314,436 106.35 13,635
3,526,937.50 452,189 2,397,282.21 307,356 107.17 13,740
2018 14 F

acc 2018 14

F acc
F acc
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us

F acc
2017 10 2.83
2018 10 1.39
2019 10 10.86
2020 10 7.28
2021 10 0.56

F acc
2018 10 0.20
2019 10 12.74
2020 10 7.39
2021 10 3.02

100x
uUs
F acc 100.00 F acc
100.00
2021 2022
F acc 7.10
usS
F acc 8.48
100x

2022
2021
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2021 10 31

us

2021 10 31
1,681,862,266.59 215,631,561
(2,545,687.21) (326,383)
1,679,316,579.38 215,305,179
80,331,842.04 10,299,345
283,148.75 36,303
5,781,328.71 741,224
7,902,737.54 1,013,210
12,810,662.89 1,642,455
1,786,426,299.31 229,037,716
(69,335.97) (8,890)
(303,022.79) (38,851)
(777,670.93) (99,705)
(167,758.98) (21,508)
(14,066.88) (1,804)
(55,695.62) (7,141)
(237,521.48) (30,453)
(1,387,551.17) (177,898)
1,785,038,748.14 228,859,818
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2021 10 31
2,095,160,514.83 268,620,530
(28,325,090.05) (3,631,560)
2,066,835,424.78 264,988,970

56,966,016.99 7,303,613

411,781.02 52,794

6,337,595.38 812,543

10,914,161.39 1,399,305

5,281,028.80 677,081

91,074.82 11,677

5,643,700.62 723,579

2,152,480,783.80 275,969,561

(15,625.00) (2,003)

(81,828,039.19) (10,491,173)

(1,290,101.86) (165,404)

(130,904.28) (16,783)
(16,305.63) (2,091)
(73,865.84) (9,470)
(221,075.75) (28,344)

(83,354,841.80) (10,686,924)

2,069,125,942.00 265,282,637
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us

2020 11 2021 10 31
81,131,073.72 10,401,815

182,770.21 23,433

4,385,047.05 562,207

85,698,890.98 10,987,455

(7,626,389.11) (977,779)

(283,162.67) (36,304)

(185,928.02) (23,838)

(173,138.16) (22,198)

(8,268,617.96) (1,060, 120)

77,430,273.02 9,927,335

30,196,056.53 3,871,436
1,512,286.08 193,890
(46,498,240.70) (5,961,539)
15,906,953.91 2,039,431
1,117,055.82 143,218

78,547,328.84 10,070,553

(76,115,522.41) (9,758,771)

(528,710.97) (67,786)

19,924,247 17 2,554,488

(56,719,986.21) (7,272,069)

21,827,342.63 2,798,484
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2020 11 2021 10 31
17,320,307.88 2,220,637

219,843.93 28,186

1,555,793.48 199,468

19,095,945.29 2,448,291

(2,130,643.37) (273,170)

(149,219.49) (19,131)

(76,043.81) (9,750)

(4,981.18) (639)

(2,360,887.85) (302,689)

16,735,057.44 2,145,602

2,135,963.93 273,852
(400,319.96) (51,325)
(33,624,626.25) (4,311,013)
7,572,418.60 970,860
(24,316,563.68) (3,117,627)

(7,581,506.24) (972,025)

(53,617,568.62) (6,874,308)

32,262.73 4,136

12,968.72 1,663

6,012,583.50 770,873

(47,559,753.67) (6,097,636)

(55,141,259.91) (7,069,661)
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2021 10 31
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50
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0TC

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

24,748,423.50
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2020 10 31

us

2020 10 31
2,004,559,955.92 257,004,632
73,569,835.20 9,432,389
2,078,129,791.12 266,437,021

66,291,351.85 8,499,214

581,498.50 74,554

12,326,726.39 1,580,410

15,314,962.25 1,963,531

150.00 19

459,375.00 58,896

2,173,103,855.11 278,613,645

(20,227,269.96) (2,593,338)

(1,492,989.11) (191,416)

(214,859.51) (27,547)
(17,536.39) (2,248)
(21,734.91) (2,787)
(254,130.81) (32,582)

(21,974,389.88) (2,817,337)

2,151,129,465.23 275,796,309

77/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2020 10 31
573,996,912.16 73,592,144
25,260,215.84 3,238,612
599,257,128.00 76,830,756

3,125,894.48 400,771

88,725.00 11,375

453,290.97 58,116

3,870,918.91 496,291

2,546,448.54 326,480

35,799.32 4,590

609,378,205.22 78,128,380

(28,593.72) (3,666)

(368,882.88) (47,294)

(9,001,286.68) (1,154,055)

(472,195.29) (60,540)

(40,443.37) (5,185)
(4,886.70) (627)
(27,463.25) (3,521)
(72,793.32) (9,333)

(9,943,751.89) (1,274,888)

599,434,453.33 76,853,491
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us

2019 11 2020 10 31
110,442.46 14,160

39,118,117.88 5,015,334

61,467.75 7,881

8,486,810.54 1,088,094

47,776,838.63 6,125,468

(3,384,083.08) (433,873)

(151,867.24) (19,471)

(24,587.10) (3,152)

(65,063.08) (8,342)

(55,666.84) (7,137)

(3,681,267.34) (471,975)

44,095,571.29 5,653,493

2,990,277.29 383,383
(1,292,361.95) (165,694)
84,144,069.55 10,788,111
(9,505,797.19) (1,218,738)
76,336,187.70 9,787,063

120,431,758.99 15,440,556

50,254,728.75 6,443,159

380,812.50 48,824

(23,417,170.41) (3,002,315)

27,218,370.84 3,489,667

147,650,129.83 18,930,223
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2019 11 2020 10 31
12,951.89 1,661

11,110,002.72 1,424,413

7,992.15 1,025

540,432.80 69,289

11,671,379.56 1,496,388

(909,957.22) (116,666)

(52,830.10) (6,773)

(3,196.86) (410)

(26,552.14) (3,404)

(561.98) (72)

(993,098.30) (127,325)

10,678,281.26 1,369,062

31,283,124.88 4,010,809
276,494.50 35,449
18,031,233.22 2,311,784
(3,487,355.66) (447,114)
46,103,496.94 5,910,929

56,781,778.20 7,279,992

(3,851,868.06) (493,848)

30,254.06 3,879

(41,093.72) (5,269)

(5,339,108.56) (684,527)

(9,201,816.28) (1,179,765)

47,579,961.92 6,100,227
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us

UFJ

us
F-acc
F-acc
23
2022 31

128.21
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us

2022 30
1,812,225,677.31 232,345,454
(159,522,280.82) (20,452,352)
1,652,703,396.49 211,893,102

29,986,651.25 3,844,589

580,106.25 74,375

1,924,078.41 246,686

12,747,368.87 1,634,340

76,953.20 9,866

1,698,018,554.47 217,702,959

(41,283,185.67) (5,292,917)

(2,945,275.66) (377,614)

(326,356.84) (41,842)
(13,172.63) (1,689)
(58,038.22) (7,441)
(397,567.69) (50,972)

(44,626,029.02) (5,721,503)

1,653,392,525.45 211,981,456
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2022 30
2,768,133,718.79 354,902,424
(291,817,827.12) (37,413,964)
2,476,315,891.67 317,488,460

32,462,485.85 4,162,015

50,316.02 6,451

893,562.78 114,564

1,352,614.15 173,419

8,860,867.85 1,136,052

33,157.56 4,251

134,765.53 17,278

2,520,103,661.41 323,102,490

(63,519,330.93) (8,143,813)

(3,745,055.65) (480,154)

(260,780.09) (33,435)
(19,539.21) (2,505)
(50,650.20) (6,494)
(330,969.50) (42,434)

(67,595,356.08) (8,666,401)

2,452,508,305.33 314,436,090
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2021 11 2022 30
108.64 14

25,031,606.75 3,209,302

31,001.27 3,975

262,123.79 33,607

25,324,840.45 3,246,898

(2,230,210.57) (285,935)

(89,773.52) (11,510)

(38,539.78) (4,941)

(39,311.07) (5,040)

(2,397,834.94) (307,426)

22,927,005.51 2,939,471

(12,249,080.44) (1,570,455)
(1,283,541.23) (164,563)
(55,282,556.08) (7,087,777)
(2,168,951.41) (278,081)
(70,984,129.16) (9,100,875)

(48,057,123.65) (6,161,404)

(156,976,593.61) (20,125,969)

146,289.17 18,756

(40,980, 162.88) (5,254,067)

(197,810,467.32) (25,361,280)

(245,867,590.97) (31,522,684)
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2021 11 2022 30
2.69 0

17,414,065.83 2,232,657

88,124.92 11,298

843,242.09 108,112

18,345,435.53 2,352,068

(1,720,487.03) (220,584)

(136,551.74) (17,507)

(72,578.64) (9,305)

(2,012.96) (258)

(1,931,630.37) (247,654)

16,413,805.16 2,104,414

(5,353,750.22) (686,404)
(1,747,332.56) (224,026)
(18,788,816.26) (2,408,914)
(19,770,544.85) (2,534,782)
(45,660,443.89) (5.854,126)

(29,246,638.73) (3,749,712)

(263,560,646.27) (33,791,110)

67,909.20 8,707

150,390.53 19,282

(69,163,031.55) (8,867,392)

(332,505,378.09) (42,630,515)

(361,752,016.82) (46,380, 226)
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2022 30

2022 30

1.023987
0.840263
1.054950
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TBA
TBA
TBA
TBA TBA
30 TBA

12,253,051.78

TBA
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UCITS ucl
UCITS UCl
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Caisse de Consignation

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

UCl UCITS

30
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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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137.76

2021

2022

133.

13,000,000
2022 31

179,589,267

500,000

2022 31
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2022
45
6,500 100
UBS Asset Management CH-8001
AG
2022
251
) 50 100
UBS Americas Inc.
2022
45
5,000,000 100
UBS Asset Management|CH-8001
AG
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2022
B 2022
Michael Kehl
2019 12
Francesca Gigli
Prym
2020 17
André Valente
2022
Ann-Charlotte
Lawyer
. 2022
Miriam Uebel
2022
. 2021 14
Nicholas Vagra
i 2021 14
John Krieg
2022
James Poucher
2022
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2019 20
Miederhoff Markus Johannes

2020 24
Ketterer Reto U.

i 2021 12
Saliba Gaylee Fouad
) 2020 24

Ivanovic Aleksandar

2019 20
Stillhart Sharp Yvonne Silvia

2019 20

Bjorheim Jacob
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2022 418

513,708,267.68
3,064,844,769.72
14,155,737,917.72
15,363,659,489.56
512,358,099.17
364 53,086,909,794.43
1,921,556,707.33
277,431,682.92
397,307,452,352.77
50,024,422.32
131,641,887,421.99

1,121,888,467.65
185,573,569.00
2,360,467,443.02
2,567,401,937.16
17,722,654,987
33,590,883,777.72

54
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46

UBS (Lux) Real Estate

Funds Selection - Global

2008

30

9,053,693,652

UBS (Irl) Fund plc - UBS
(Irl) Select Money Market
Fund - USD Sustainable

2002

31

5,642,032,422

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

2016

28

5,282,712,353

Focused Fund - Corporate
Bond Sustainable USD

2003

12

2,245,094,687

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

2017

30

1,887,086,761

Focused Sicav - US
Corporate Bond
Sustainable (USD)

2016

11

1,653,392,525

UBS (Irl) Fund plc - UBS
(Irl) Select Money Market
Fund - US Treasury

2018

11

14

1,484,854,120

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

2004

10

13

1,441,570,222

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

2017

10

13

987,438,746

10

UBS (Lux) Fund Solutions
- J.P. Morgan USD EM
Diversified Bond 1-5
UCITS ETF

2017

10

31

809,812,659
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2022 117
10
UBS (Lux) Bond Sicav -
2004 11 23 5,017,000,703
Convert Global (EUR)
Focused Sicav - High
2006 10 26 3,718,475,443
Grade Long Term Bond USD
UBS (Lux) Money Market
) 1988 11 29 2,803,419,706
Fund - USD Sustainable
UBS (Lux) Institutional
Fund - Equities Europe
i 2020 13 2,509,896,002
(ex UK ex Switzerland)
Passive Il
Focused Sicav - World
2018 14 2,452,508,305
Bank Long Term Bond USD
UBS (Lux) Fund Solutions
- Sustainable Development 2018 11 1,793,896,945
Bank Bonds UCITS ETF
Focused Sicav - High
2005 30 1,757,025,005
Grade Bond USD
Focused Sicav - High
2006 11 1,678,120,278
Grade Long Term Bond EUR
UBS (Lux) Strategy Sicav
- Systematic Allocation 2017 1,643,246,668
Portfolio Medium (USD)
UBS (Lux) Money Market
10 1989 10 11 1,577,986,042

Fund - EUR Sustainable
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2022 446,001,000 614

1973

Societas Europaea

2022 393,067,791 541
Societas Europaea 1915
10 2001 10 2157 2001
1993
2022 500,000 6,673

UBS SuMi TRUST

2022 5,165

2002 12 20
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us

F-acc
F-acc

23

2022 31
128.21

129/321

103

UFJ

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

usS



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2021 10 31

us

2021 10 31
1,681,862,266.59 215,631,561
(2,545,687.21) (326,383)
1,679,316,579.38 215,305,179
80,331,842.04 10,299,345
283,148.75 36,303
5,781,328.71 741,224
7,902,737.54 1,013,210
12,810,662.89 1,642,455
1,786,426,299.31 229,037,716
(69,335.97) (8,890)
(303,022.79) (38,851)
(777,670.93) (99,705)
(167,758.98) (21,508)
(14,066.88) (1,804)
(55,695.62) (7,141)
(237,521.48) (30,453)
(1,387,551.17) (177,898)
1,785,038,748.14 228,859,818
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2021 10 31
2,095,160,514.83 268,620,530
(28,325,090.05) (3,631,560)
2,066,835,424.78 264,988,970

56,966,016.99 7,303,613

411,781.02 52,794

6,337,595.38 812,543

10,914,161.39 1,399,305

5,281,028.80 677,081

91,074.82 11,677

5,643,700.62 723,579

2,152,480,783.80 275,969,561

(15,625.00) (2,003)

(81,828,039.19) (10,491,173)

(1,290,101.86) (165,404)

(130,904.28) (16,783)
(16,305.63) (2,091)
(73,865.84) (9,470)
(221,075.75) (28,344)

(83,354,841.80) (10,686,924)

2,069,125,942.00 265,282,637
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us

2020 11 2021 10 31
81,131,073.72 10,401,815

182,770.21 23,433

4,385,047.05 562,207

85,698,890.98 10,987,455

(7,626,389.11) (977,779)

(283,162.67) (36,304)

(185,928.02) (23,838)

(173,138.16) (22,198)

(8,268,617.96) (1,060, 120)

77,430,273.02 9,927,335

30,196,056.53 3,871,436
1,512,286.08 193,890
(46,498,240.70) (5,961,539)
15,906,953.91 2,039,431
1,117,055.82 143,218

78,547,328.84 10,070,553

(76,115,522.41) (9,758,771)

(528,710.97) (67,786)

19,924,247 17 2,554,488

(56,719,986.21) (7,272,069)

21,827,342.63 2,798,484
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2020 11 2021 10 31
17,320,307.88 2,220,637

219,843.93 28,186

1,555,793.48 199,468

19,095,945.29 2,448,291

(2,130,643.37) (273,170)

(149,219.49) (19,131)

(76,043.81) (9,750)

(4,981.18) (639)

(2,360,887.85) (302,689)

16,735,057.44 2,145,602

2,135,963.93 273,852
(400,319.96) (51,325)
(33,624,626.25) (4,311,013)
7,572,418.60 970,860
(24,316,563.68) (3,117,627)

(7,581,506.24) (972,025)

(53,617,568.62) (6,874,308)

32,262.73 4,136

12,968.72 1,663

6,012,583.50 770,873

(47,559,753.67) (6,097,636)

(55,141,259.91) (7,069,661)
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us

2020 11 2021 10 31
2,151,129,465.23 275,796,309
2,401,879,871.78 307,945,018
(2,784,752,741.32) (357,033,149)
(382,872,869.54) (49,088,131)
(5,045,190.18) (646,844)
77,430,273.02 9,927,335
1,117,055.82 143,218
(56,719,986.21) (7.,272,069)
21,827,342.63 2,798,484
1,785,038,748.14 228,859,818

2020 11 2021 10 31

5,969,794.6770
8,192,177.8500

(9,464,449.6100)
4,697,522.9170
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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 LU1484152423
4,697,522.9170 5,969,794.6770 2,038,153.1940
121.27 120.59 112.41

1 121.27 120.59 112.41

2020 2021 2019 2020 2018 2019
F-acc 0.6 7.3 10.5

2

Bloomberg Barclays US Corporate Intermediate
Index (TR) 0.7 6.2 10.8

69.19
.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 FF K 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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2020 11 2021 10 31
599,434,453.33 76,853,491
1,783,026,477.98 228,601,825
(257,867,839.22) (33,061,236)
1,525,158,638.76 195,540,589
(325,890.18) (41,782)
16,735,057.44 2,145,602
(24,316,563.68) (3,117,627)
(47,559,753.67) (6,097,636)
(55,141,259.91) (7,069,661)
2,069,125,942.00 265,282,637

2020 11 2021 10 31

F-acc
1,569,503.3470
5,257,583.1130
(622,644.7950)
6,204,441.6650
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ISIN 2021 10 31 2020 10 31 2019 10 31
2,069,125,942.00 599,434,453.33 671,094,948.89
F-acc LU1739535000
6,204,441.6650 1,569,503.3470 1,623,706.8320
117.17 120.82 112.51
1 117.17 120.82 112.51
1
2020 2021 2019 2020 2018 2019
F-acc -3.0 7.4 12.7
1
Solactive Global Multilateral Developement Bank
Bond USD 5-10 TR Index -2.8 7.2 12.9
1
60.67
39.22
99.89
99.89
99.89
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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 0.24 0.24
F-acc 0.16 0.16
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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

25,380,468.75

usS

usS

usS
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TER
AMAS SFAMA TER
12 TER
TER
us F-acc 0.26
F-acc 0.18
12 TER
TER
PTR
PTR
us 2.77
0.21

10
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2021 10 31
usS 16,770.60
29,215.20
11 UCITS UCls
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%
12
PULS 2007-1 CLASS C 650,000.00
13

2020 COVID-19
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14

15 0TC

0TC 0TC

oTC

0TC

oTC

149/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

oTC *
oTC
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
1,688,028.19 0.00
(1,731,829.28) 0.00
7,647,666.73 0.00
(1,960,165.02) 0.00
2021 10 31 2021 10 31
us
29,269,452.46 31,003,645.37 48.37 51.63 0.00
185,077,589.36 196,043,296.47 48.37 51.63 0.00
us

304,617.02 366,406.55
121,846.81 146,562.62
182,770.21 219,843.93
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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
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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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2021 10 31
usD INTERNATIONAL BK FOR RECONST & DEV 0.87500% 21-15.07.26 40 000 000.00 39 356 360.80 1.90
usD INTERNATIONAL BK FOR RECONST& DEVELOP 1.62500% 21-03.11.31 52 800 000.00 52 581 280.22 2.54
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.75000% 19-23.10.29 145 000 000.00 146 742 272.15 7.09
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.75000% 20-24.11.27 295 870 000.00 284 492 860.59 13.75
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 4.75000% 05-15.02.35 5 126 000.00 6 781 726.76 0.33
529 954 500.52 25.61
529 954 500.52 25.61
usD INTERNATIONAL BK FOR RECONSTR & DEVE 1.37500% 21-20.04.28 304 000 000.00 302 597 520.32 14.63
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.87500% 16-27.10.26 168 000 000.00 172 997 532.96 8.36
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.50000% 17-22.11.27 147 384 000.00 156 706 487.52 7.57
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 3.12500% 18-20.11.25 3 000 000.00 3 245 814.27 0.16
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.12500% 15-03.03.25 1 000 000.00 1 039 160.00 0.05

636 586 515.07 30.77

636 586 515.07 30.77

usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.50000% 15-29.07.25 1 000 000.00 1 054 554.70 0.05
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.62500% 20-22.04.25 1 000 000.00 988 739.10 0.05
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.87500% 20-14.05.30 236 000 000.00 223 344 665.19 10.79
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.37500% 20-28.07.25 8 000 000.00 7 818 432.56 0.38
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.75000% 20-26.08.30 281 700 000.00 262 786 295.78 12.70
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.25000% 21-10.02.31 233 000 000.00 225 736 933.32 10.91
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 1.12500% 21-13.09.28 137 000 000.00 133 527 792.54 6.45
855 257 413.19 41.33

855 257 413.19 41.33

2 021 798 428.78 97.71

usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.77850% 19-13.09.29 40 000 000.00 43 678 950.00 2.11

43 678 950.00 2.11

43 678 950.00 2.11
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usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.00000% 90-31.10.30 1 660 000.00 1 358 046.00 0.07
1 358 046.00 0.07

1 358 046.00 0.07

45 036 996.00 2.18

2 066 835 424.78 99.89

usb US 10YR ULTRA NOTE FUTURE 21.12.21 -175.00 -15 625.00 0.00
-15 625.00 0.00

-15 625.00 0.00

-15 625.00 0.00
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GBP 63 824 900.00 usD 85 799 953.48 2.11.2021 1 688 028.19 0.08
CHF 511 205 400.00 usD 547 185 002.67 2.11.2021 12 273 711.36 0.59
EUR 595 861 700.00 usD 691 558 876.61 2.11.2021 -1 997 924.38 -0.10
usD 2 784 542.69 EUR 2 405 800.00 2.11.2021 430.64 0.00
GBP 149 300.00 usD 200 884.20 2.11.2021 3 768.77 0.00
GBP 296 700.00 usD 402 390.77 2.11.2021 4 310.75 0.00
CHF 1 286 400.00 usD 1 384 406.27 2.11.2021 23 418.63 0.00
usb 1 045 621.23 EUR 899 200.00 2.11.2021 5 022.03 0.00
CHF 1 041 100.00 usD 1 123 197.90 2.11.2021 16 172.82 0.00
GBP 127 100.00 usD 172 278.58 2.11.2021 1 943.74 0.00
GBP 363 000.00 usD 494 319.61 2.11.2021 3 262.64 0.00
GBP 115 800.00 usb 157 768.93 2.11.2021 963.92 0.00
EUR 1 084 000.00 usD 1 255 015.96 2.11.2021 -556.96 0.00
GBP 193 400.00 usD 262 987.20 2.11.2021 2 115.85 0.00
GBP 218 500.00 usD 298 011.39 2.11.2021 1 497.48 0.00
EUR 2 691 900.00 usD 3 115 267.23 2.11.2021 -65.96 0.00
GBP 333 900.00 usD 459 323.46 2.11.2021 -1 630.04 0.00
EUR 1 519 200.00 usD 1 763 406.69 2.11.2021 -5 312.49 0.00
GBP 215 100.00 usD 296 888.66 2.11.2021 -2 040.34 0.00
CHF 792 700.00 usD 860 197.36 2.11.2021 7 326.58 0.00
EUR 1 287 300.00 usD 1 498 755.76 2.11.2021 -9 027.84 0.00
EUR 1 798 100.00 usD 2 092 617.99 2.11.2021 -11 766.77 0.00
GBP 99 200.00 usb 136 924.22 2.11.2021 -945.82 0.00
GBP 526 600.00 usD 724 906.03 2.11.2021 -3 069.08 0.00
EUR 1 103 200.00 usb 1 283 048.08 2.11.2021 -6 369.88 0.00
CHF 1 037 500.00 usD 1 129 003.35 2.11.2021 6 427.57 0.00
GBP 173 000.00 usD 238 663.85 2.11.2021 -1 524.10 0.00
EUR 1 144 300.00 usD 1 327 593.97 2.11.2021 -3 352.80 0.00
CHF 890 100.00 usD 969 505.93 2.11.2021 4 611.72 0.00
GBP 66 875 900.00 usD 92 079 601.00 29.11.2021 -407 878.46 -0.02
EUR 603 184 700.00 usD 703 015 990.14 29.11.2021 -4 626 044.63 -0.22
CHF 516 253 200.00 usD 566 690 340.36 29.11.2021 -1 323 950.82 -0.06
CHF 1 384 000.00 usD 1 514 112.20 29.11.2021 1 553.14 0.00
GBP 939 500.00 usD 1 287 456.13 29.11.2021 385.73 0.00
EUR 1 319 400.00 usD 1 527 441.54 29.11.2021 209.43 0.00

5 643 700.62 0.27

57 377 798.01 2.77
-60 715 356.41 -2.93
2 069 125 942.00  100.00
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Statement of Net Assets

usD
Assets 1102021
PrwERimEnts i SourThes, o 1 BE1 863 26659
IS 0 SourlEs, UnRaT od appeeaaton (Sepeaaton) -2 545 GET 1
Todal eveestresenits i secunies ote 1) 1679 3657938
Cadh ot Banks, depodl on demand and deposi acdounts B0 33 BaT0a
Cither liguid assets (MWanging A3 14875
Recerable on seounies sales (Mote 1) 5 781 32A.M
Recerabie on subsonpiions 7902 73754
Inlenest recesvable o0 Seourities 12 810 662 B9
Total Assets 1 786 426 195.31
Liabilities
Unrealized loss on fnancial futures (Note 1) 58 ¥35.97
Unrealized loss on forward forsign exchange contracts (Nete 1) A0S
Payabie on mdempions -TITEING3
Prossions Tor A fee Mote 2) -167 5%
Prowigions for i dabonnerment (Note 3 -l DEGER
Prowagions for olher commmisimng and fees ot 2) -55 BO5E2
Tolal provisions -FATS21 A48
Total Liabilities -1 387 55117
Met assets ot the end of the finandal year 1 785 038 74804
Statement of Operations

LSO
Income 1.11.2020-31.10.2021
e on Sourite arinorar:
i incomE on seounties ending 18z 17021
Cither income (MNote 4) 4 385 04705
Tetal inearme BS BO8 BEO0OE
Expenses
Flal fee (Mote 2} 7 RGN
Taxe d'abonnement (Mote 3) <183 162 6T
Cither commissions and fees (Note 2} 185 $28.02
Imered on cash and bank cwerdraft 3313806
Total enpanises B 268 B17.96
et intome [loss) on investments T 430 273.02
Realized gain [legt) (Mote 1)
Aealized gain (oss} on market-pced securilies without options 30 196 05653
Rl zed gan (oss} on financsd futures 1 512 F608
Realized gain (oss) on foreard foreign exchange contracts 46 493 240 70
Aeafized gain (foss} on foreign exchange 15 806 953.91
Tetal realized gain (less) 1117 (hsE2
Net realized gain (less) of the financdial year TR 54T iR R4
Changes in unrealized apprciation (depredation) (Note 1)
Unreadized appreciaton (depreciaficn} on markel-prced securies without optens -6 11552241
Unrgalized appreciatnon (deprediation} on finandal futues -saa rnsr
Uningal el appreciaton (depreciation} on fonserd foregn exchange coniracts 19 524 24717
Total changes in unrealized sppreciation (deprecintion) -56 719 586,21
et increate [decreate] in net atorts a5 A result of operations 21 E27 M2 63
Fooused SCaW ~ U Corporate Bond Sustainable LISD
Annyal report and audited inancrl statements & of 31 October 2021
Thie neosties &g &n ntegral par of the financal faements, 495
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Statement of Net Assets

usD
Assets b0z
IrERMEn s N SOmies, cosl 2 095 160 514,83
Iras s in SeCUTies, unmalzed appreaation (depraaton) 18 325 090.05
Tolal investmerts in seoun tes (Mot 1} 2066 83542478
Cash 2t banky, depoats on demand and depodil sccounts 56 BHE01E.99
Crther liqued assets (argire) 418 7102
Recetable on seourities sales (Mole 1) 6 337595 38
Aecerable on subscnplions 10 @14 16039
Inilee st recehable on SEOuntes 5 F81 De2a.a0
Crther receivables 9y bra B2
Unrealized gam on forwand foreign echange contracts (Nete 1) 5643 70062
Total Assets 2152 480 TRIED
Liabilities
Unreaied Iogs on financial fulures (Note 1} 1562500
Payabie on wounlies purchases (hote 1} -31 823039.19
Payable on mdemplions -1 290 104,86
Prewibions for fat fee (Mot 2} - 130 504 28
Prewisions Tor taoe o abonnement (Note 33 -16 30563
Prewvisions for other commissions and fees (Note 2) 73 865 84
Tolal prosisicng 22U D7STS
Tetal Liabilities B3 354 B41.BD
et assets at the end of the finandal year 2 06% 125 4200

Statement of Operations

usD
Incame 111L.2020-31. 1002021
Invierest on SEOUTRS 17 320 30788
Bl income on Secuntes lending 219 84353
Cither income (Note 4) 1 555 79348
Tital ncome 19 095 5259
Expenses
Flal fee Mote 2) 213064337
Taxe d'aboanement (MNote 3 148 21545
Qither commessions and feed Mot 2) 7B 04381
Ivigrest on cish and bark cwprdraft -4 93118
Total expenzes -2 160 BRTRS
et intome (o) on inestments 16 735 05744
Reslized gain (loss) (Note 1)
Reahred gain {loss) on market-pnced secunties wathoul opbions 2135 %393
Aeadred gain {loss) on financial fuiures SA00 31986
Aeafized gain (loss) on fonward forign exchange contracts =33 B4 62625
Aeadzed gain {loss) on foreign exchange 7572 AB60
Total realized gain (loss) <34 116 563,68
Net realized gain [loss) of the financial year «F 58150624
Changes in unmealized appreciation ([depredation) (Note 1)
Unnpalimed Sppreciation (GAprecistion) on madat-pnoed seourlies without oplons -5 K17 56862
Unrealized apprectation (Beprecislion) on yeld-evaluated secunties and money masket instruenents 32 06273
Unrealund spprediabion (deprecation) on financial fTutures 12 58,72
Unresineg appeeciation (depreciation) on forward forsgn exchange contracts 6012 53350
Tetal changes in unrealized appreciation (deprecation) -4F 559 75367
et intrease (decreate] in net sssets a2 & reswlt of operaticns -55 141 25991

Fooused SICAN = World Bank Long Term Bond LISD

Annual report and audited finanoa staterments as of 31 October 2027
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Statement of Changes in Net Assets

[F17a]

101, 2020-31. 10,2021

et asets at the beginning of the Bnanaal year 2151 129468.23
SubLonipions 2401 araarima
Redemnplions -3 184 752 741,32

Total met subcrpions (edemplions) 382 877 86554

Dinadiend pasd 5 (45 19018
Med income fiossh on investeents 77430 27302
Todal readized gain (oss) 111705582
Total chanpes in unnealized appreciall on {Seprecation) 56 719 986,21

el inorease (decrease) in ned assels as a resufl of operations 21 EET M6

Net assets at the end of the finandal year 1 7ES 038 FaB4

Changes in the Number of Shares outstanding

1TAL2020-31.10.2021

Class F-nor
Mumber of shares castanding a1 the begmning of the Enancial year 5 865 7RA.6TI0
Munber of ghares issued 8192 1778500
Mumber of shares redeemned & b 4G 6100
Number of shares cutstanding at the end of the financial year 4697 522070
Class {CHF hedged] F-noc
Mumiber of shares cutstanding at the beginning of the Snancial year 4 GBS 7658500
Bumiber of shames iseed & 245 9105100
Mumiber of thares rediemed -5 414 B 9680
Number of thares cartstanding at the end of the financial year 3501 0743920
Class [EUR hedged] Fnoc
Mumiber of dhies cutitanding 51 e Beginmng of the Snancis year 3 718 106.0500
Bumiber of thares issued 5 140 630.3540
Mumber of shares redesmed 5 870 1250080
Number of shares cutstanding at the end of the financlal year 2 988 6114050
Class [GEP hedged) F-aee
Mumber of shares catstanding at the beginning of the Enancial year 378 9650604
Mumber of shares issued 863 3341550
Number of thaes redeemed |15 8010000
Number of shares cutstanding at the end of the financial year A26 S4B TEED
Class [PY hedged) F-acc
Number of $hags cutanding 31 the beginmng of the Snancial vear L0000
Burmiber of &8s U 129 107 0000
Number of shares redeemed 13 7000000
Number of shares cutstanding at the end of the financial year 115 407 0000
Clzas (GEF hedged) F-dict
Bumber of shares cutstanding at the beginning of the Enancial year 2157 6855000
Poumber of dhares issued 333 2280000
Bumiber of shaes redesmed 195 5260000
Number of shares cutstanding at the end of the financlal year 2 295 385.5000
Class [EHF hedged] F-Ukdist
Mumber of shares cutstanding at the beginning of the Enancial year 479 G5000000
Mumber of shares issued 104 345 0000
Humiter of shaes medeemed <409 060000
Number of shams cutstanding at the end of the financial year 175 2130000
Annual Distribution®
Fooused SICAN
= U5 Corpornie Bond Sustainable USD Ex:Date Pay-Date Currenicy Amount per share
{GEF hedged) F-ost 4.1.2020 Tiamn QBF 124
(CHF hedged) FLKdist 16.11.2020 172020 CHF 143
* Dok e
Fooused SICAV = LIS Corporate Bond Sustainable LISD

Annual report and audited finandad staterments as of 31 October 2027

96 Thie oS &0 &R integral pan of the fingncial atements.
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Focused SICAV - US Corporate Bond Sustainable USD

Three-year comparison
Date 15N 31.90.2021 31.10.2020 31.90.2015
Mgl 2585 1 LIED 1785 033 743,14 2151 129485,23 627 370 969,93
Class F-aee LUN4B4152423
Shared culsiandng 4 697 5229170 5 350 7A4 G770 2038 153.1940
Pl assel value per share in LED 121,27 12059 iz.a
Issue and redemplion pnce per share in USD! 1227 120549 124
Class {CHF hedged] F-acc LUN484152656
Shares culstanding 35071 0Ra.3520 £ 669 158500 1 B9 G2l 5080
e assed value per share in CHF 107.55 108.15 103.06
Iisue and redemplion price per share in CHE 107.55 108.15 1306
Class [EUR hedged) F-acc LUN484153157
Shaned culstandng 2 OEE 611 4050 3 718 106.0590 1 270 2847680
Bl assel vialue per share in ELIR 111.64 111,96 10637
Fsuk and redemplion prce per $hane n ELR' 111,68 111,96 106,37
Class (GEP hedged) F-ace LUNBE5229824
Shanes culstanding 416 544, 7640 378 S65.6090 63 3268020
el E S villut per share in GBP 11517 114,82 108.45
Issu and redemplion pnce per dhade in GEF 11517 11482 108.45
Class [Py hedged) F-aoct LUEIBRYZO7ET
Shares oulstanding 115 £07.0000
Pl assed value per share in JFY 5395
Issue and redemplion pnce per sharne in JFY 4895
Class (GEP hedged) F-dist LURIZTS2B355
Shisres culitanding 3 %5 3855000 2157 B35.5000
Med assel value per share in GBF m2a3 10304
lisue and redemplion price per share n GEF w3 103.04
Class (CHF hedged] F-UKdist LUN450621650
Shanes oulsiandng 175 2130000 479 9500000 290 S10.0000
et agsel villue per share in CHF #5.53 98.45 96.73
1giue and rpdemplion prce ped dang i CHE 05 53 98.45 9673
" e e Y
# Mo W 0§ IO
e WAV 45300
Performance

Currency 2000 2015/ 2020 201872015
Class F-ace LIsD 0.6% 1.3% 10.5%
Class (CHF hiedged) F-acc HE L 6% 4.9% %
Clads (BUR hedged]) F-acc ELR £.3% 53% 1%
Clags (GAP hedged) F-acc GBP 0.3% 598 86%
Class [Py hedged) F-acc Py 2 g £
Clags (GOP hedged) F-dist GBP 0.3% ) d
Class (CHF hedged) F-UEdisl CHF 0.5% 49% 6.8%
Benchm sk
Bloomberg Bardays US Corporate Intermediate index (TR) LsD 0.7% 6.2% 10.8%
Bloomborg Bardays US Corporale intermediate ind e (TR) (CHF hed ged) CHF 0.5% 4.1% 6.9%
Bloombery Bardays US Corporate intermediate incex (TR} (EUR hed ged) ELR 0.2% £.5% 7.4%
Bloombery Bardays US Corporate intermedi ate ind ex (TR) (GBP hedged) el 5% 5284 B.7%
Bloomberg Bardays US Corporate intermediate index (TR UPY hedged) FY . : :
e 18 (e e et b @l B D e bl 0 ] Db P e S0 el
@ T b ] B L bl Pl v ] Tt ke 6 P 0] et O 50 W L e Pl e ] e e B Ty D i i
aaceics | pedarmaras i o mdoaae ol oo ot luors g kmance
T g iy vt eucm i o oy i ity ) oy o o s i o o o g B 8 By ] e P
T el by P (L ok 0 ]
Fooused SCAV = US Corporate Bond Sustainable LSO
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Structure of the Securities Portfolio

Geographical Breakdewn as 8 % of net assets
Linited Slates
Linited Kingdom
Canada
Aagitralia

T Mt ands
Irerlandg

dagsin

France

Canyrean 1 ands
Bermuda

Haly

Sweeden
Nonway
Swilzertand
Finland
LBy
Tatal

Ecomomic Breakdown as 2 % of net assets
Banis & credit insiiutons

Finange & holding companies

Inteed, Sofvwane & 07 derwces

Tel etormmunications

Energy & walke supply

Fharmaceuticals, cosmetics & medical produds
Computer hardware & network equipment providers
Traffic & transpedtaton

Ebcimnecs & serniconducions

Redall waoe, depariment S10ES

Buldng indusiry & matenals

Healthcare & sooidl services

Insurance

hgchanical engineening & industral eguipment
Real Eflate

Mgl angou s coniumis goods

Vehiles

haning, coal & sbeel

Food & soft drinks

Nsoellaneou's trading oo panies

Graphic desgn, pubdshing & media
Agriculiure & fishery

Elecincal devices & components

Fetroleurn

haostgage & funding nstitutions
Eiclechnelogy

Nea-Terrous mitals

A smll S eous SErVICES
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Statement of Changes in Net Assets

[F17a]

101, 2020-31. 10,2021

et asets at the beginning of the Bnancal year 553 434 453,33
SubLonipions | TA3 02647798
Redernplions 257 BAT B39.22

Tolal rt Subscriplions (ndermplions) 1 535 1S3 638,76

Dnvidend pasxd 325 83018
Med income fiossh on investeents 16735067 .44
Todal readzed gain (oss) 2 31656368
Total chiampes in unrealized appreciall on {seprecaon) -47 559 753.67

el inorease (decrease) in ned assels as a resuft of operations ‘55 141 25991

Net assets at the end of the finandal year 2 069 125 200

Changes in the Number of Shares outstanding

Class

Mumber of shares castanding a1 the begmning of the Enancial year
Munber of dhares issued

Mumber of shares redeemned

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

mumiber of shares cutstanding ai the beginning of the Snancial year
Bumiber of shames iseed

Mumiber of thares rediemed

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

Bumiber of dhaens cutitanding 21 1hi Begnning of the nancial year
Bumter of thares issued

Mumber of shares redeemed

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

Murmnber of shaes catstanding at the beginning of the Enancial year
Mumber of $hares issued

Mumiber of shares redeemsd

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

Huriber of shares cutstanding &1 the beginming of the Snencial year
Burmiber of &8s rsgued

Number of shares redeemed

HNumber of shares cutstanding at the end of the financial year

Annual Distribution’

Focused SICAV

= World Bank Long Term Bond USD Ex:Date
{CHF hgdged) F-oat 41,2021
R

Fooused SCAY = World Bank Long Term Bond LED
Annual report and audied inanciad staterments as of 31 October 2021

Thie et rg an inlggral pan of e financial Natements

Pay-Date
riao

167/321

Currency
LCHF

1A1L.2020-31. 10,2021
F-aer

1 565 5033470

5 257 5831130
627 b 7950

6 204 441 6650
{CHF hedged] F-acc
1431 220100
J41 T 1304880
3768133320

4 481 5455160
[EUR hedged] F-ace
1 556 550 9660

4 9365941070
384 1853200

5 A58 SREISI0
[GEP hedged) F-aec
6110000

Sa ¥ (400000

A7 3950000

583 1560000

[CHF hedged) F-dist
148 21000000

174 830.0000

-14 2350000

J0& 315.0000

Amount per share
130

113
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Focused SICAV — World Bank Long Term Bond USD

Three-year comparison
Date 151N ERE [ Y] 02020 nabas
el 25865 m LIED 2 D69 135 942,00 599434 453,33 671 094 348 80
Class F-aee LU 739535000
Shares outstanding B 204 401 6850 15685033470 1623 068320
Met asiel value per share in LSD 1mrar 12082 11251
Issue and redemplion pnce per share in USD! 177 12082 11251
Class (CHF hedged] F-acc LU 739535265
Shares culstanding 4 481 545.5160 1441 2204100 2109 1631000
Bt adsed vidlue per hare in CHF 107.00 1159 0G0
Iisue and redemplion price per share in CHE 107.040 1159 10507
Class [EUR hedged) F-acc LU 739535182
Shanes culdiandng %454 963, T30 1 556 S50 0650 1 BAT 1 74.ATED
P asse value per share in ELIR 108.62 198 10703
Pisug and redemplion price ped $hane n ELR! 08.62 112,98 10703
Class (GEP hedged) F-ace LU TERSG2254
Shanes oulstandng 583 256.0000 78 611.0000 4 73100
Bt assed value per share in GBP 114.90 1364 11.28
Issu Bnd redemplion pnce per dhade in GEF 114.90 118.69 111.28
Class [CHF hedged] F-dist LU 73953534
Shares oulstanding 08 5150000 148 2700000 J8T J00.0000
Mt asiet vidlue per share in CHF 101.38 10T .62 B ar
Issue and redemplion pnce per shane in CHE 10348 107 .62 1od ar
© o a1
Performance
Currency 202002021 2015/ 2020 201872015
Class Faacc usD -3.0% T 12.1%
Class (CHF hedged) F-acc HF 4.1% 5.2% 8.8%
Class (EUR hedged] F-acc ELR 3.9% 5.6% F.4%
Clats (GAP hedged) F-acc GaP -1.2% 6.1% 10.8%
Clai (CHF hidgied) F-6iit (HE A4 1% 5.2% 288%
Benchrmak!
Sodactive Global Multilateral Developement Bank
Bond USD 5-10 TR index usn -2.8% 1.21% 12.9%
Soiacive Global Mulblateral Deviloparment Bank
Bond USD 5-10 TR index fhdped CHF} (HF -3 99 5.3% 89%
Solactive Global Mulblateral Developemdent Bank
Bond USD 5-10 TR index fhdped EUR) ELR -3.6% 579 9.5%
Solactive Global Multilateral Developerent Bank
Bond USD 5-10 TR index fedped GBF} AP 2 4% &.7% 11.0%
T bt bl el il it ggeed. P o, B 0 Pl ] el Al B v el o e b B iy b
g | peatp g P b S Pl DR 00 (o 01 Fod ore e b rmaae
Thw g by eva e dan dows sca 1abe s o aowyp comvmonicom ond Goums o Qe e o inc sbg 5 ndl vedberang i w
T i b vl At il vt 31 i
Structure of the Securities Portfolio
Geographical Breakdown as a % of netassets
Unibed States BOET
Supranatenaly 392
Total 9989
Economic Breakdown a5 a % of net amets
Supranetonal crganisations 48
Total 9989
Fooused SCAV = World Bank Long Term Bond LED
Annual report and audied inanciad staternents as of 31 October 2021
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

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

a) Cafcwlatron of the net asset value

The ret 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 caloulated every business day by
dividing the overall net assets of the subfund attributable
1o each share class by the number of shares issued inthis
share class of the subfund.

In this context, "business day® refers fo normal bank
business days in Luxembourg (.e. each day on which
the banks are open duning normal business hours) with
the except for 24 and 31 December of individual non-
statutory rest days in Luxembourg and days on which
exchanges in the main countries in which the subfund
imvests are closed or 50% or more subiund investments
cannot be adeguately valued.

The percentage of the net asset walue attributable to
each share class of a subfund changes each time shares
are issued or redeemed. It s determined by the ratio of
the shares in crculation in each share class 1o the total
number of subfund shares in circulation taking into
account the fees charged to 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 cutflow, the respective subfund's
net asset value may be increased or reduced accordingly
{so-called single swing pricing). The maximum adjustment
amaounts 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 taken into
account. The adjustment leads 1o an increase in net asset
value if the net mavements result in a rise in the number
of shares in the subfund concerned. It results in a reduc-
tion of net asset value if the net movements bring about
a fall in the number of shares, The Board of Directors of
the Company can set a threshold value for each subfund.
This may consist in the net mavemnent on a trading day
in relation o the net assets or to an absolute amount in
the currency of the subfund concerned, The net asset
value would be adjusted only if this threshold were o be
excesded on a trading day.

116

For all subfunds the Swing Pricing methodalogy is applied.

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

b) Valuation pnnciples

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

— Securities, derivatives and other investmernts listed

on a stock exchange are valued at the last-krown
market prices. |f these secunities, dervatives or other
assets are listed on several stock exchanges, the
latest avallable price on the stock exchange that
represents the major market for these investments will
applhy.
In the case of securties, derwvatives and other
assets not commonly traded on a stock exchange
and for which a secondary market amang securities
traders exists with pricing in line with the market, the
Company may value these securties, dervatives and
other investments based on these prices. Secunties,
dernvatives and other imvestments nat listed on a stock
exchange but which are traded on anather regulated
marketwhich operates regularly and is recogmised and
open to the public are valued at the last available 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 approprate price can be
otrained, are valued by the Company according 1o
other principles chosen by it in good faith on the basis
of the likely sales prices.

— Derivatives not listed on a stock exchange (OTC
dervatives) are valued on the basis of independent
pricing sources. f only one independent pricing
source 15 available for a derivative, the plausibility of
the valuation obtained will be verified using calcula-
tion models that are recognised by the Company and
the Company's auditors, based on the market value of
that dervative’s underlying.

Fooused SiCay
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- Units of other undertakings for collective investment
in transferable securities (UCITS) andlor undertakings
for collectve investment (UCIs) are valued at their
last-known net asset value. Certain units or shares of
ather UCTS anddor UC! 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 adwisor
{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 fo
the interest rate and credit spread components. The
following principles are applied in this process: for each
money market instrument, the interest rales nearest
the residual maturity are interpolated. The interest rate
calculated in this way is converted into a market price
by adding a credit spread that reflects the underlying
barrower, This credit spread is adjusted  there 15 a
significant change in the credit rating of the borrower.

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

— Securities, money market instruments, derivatives and
other investments denominated in a currency other
than the reference currency of the relevant subfund
and not hecdged by foreign-exchange transactions,
are valued at the middle-market rate of exchange
imidway between the bid and offer rated known in
Luxembourg or, if not available, on the most represen-
1ative market for this currency.

— Fixed-term deposits and  fidugary  investments  ane
valued at theirr nominal value plus accumulated interest.

- The value of swaps 15 calculated by an external
service prowider 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, intemnal calculations {based on models
and market data made available from Bloomberg),
andior broker statement valuations may be used. The
valuation methods depend on the respectve securty
and are determined pursuant to the applicable UBS
Valuation Policy,

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

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

Fooused SCav
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as well as from any other source, which may include
Broker statements, considerad as reliable and appropriate
by the Board of Directors to reflect what is beleved to be
the fair value of those secunties at the portfolio's valua-
tign point,

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

¢} Valuation of forward forengn exchange conlracts

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

o) Valuation of financia! futures contracts

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

o) Net realized gains fosses) on sales of secunhes

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

f) Conversion of foreign currencres

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

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

gl Accounting of secuntres ' portfolio fransactions
The securities’ portfolio transactions are accounted for
the bank business day following the transaction day.

h) Combuned financial staterments

The combined financial statements are expressed In
EUR, The various items of the combined statement of
net assets and the combined statement of operations
and the combined statement of changes in net assets at
31 Qctober 2021 of the Company are egual to the sum
of the corresponding items in the financial statements of
each subfund converted into EUR.

17
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The faollowing exchange rates were used for the
comwversion of the combined financial statements as of
31 October 2021:

Exchange rates

ELR 1 = (HF 1.087437
ELR 1 = O 0.8a4246
&H 1 = L&D 1.157250

1 “Mortgage-backed-secunties”

The Company, in accordance with its investment
polices, may invest in “Mortgage-backed-securities .
A “Mortgage-backed-security” s a parbicipation in a
pool of residential mortgages which 15 consolidated
into the form of securities. The principal and interest
payments on the underlying morigages are passed
through to the holders of the * Mortgage-backed-securnity”
of which the pnnciple reduces the cost basis of the
security, The payment of principal and interest may be
guaranteed by quasi-governmental agencies of the
United States. A gain or loss is calculated on each
paydown assooated with each payment of pnincipal.

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

§ Morigage Related Secunities - To Be Announced
securties (TEA'S)

TBA positions are relating to general market practice
TBA positions refer to general trading praciice on the
mortgage-backed-securities market where a security
from a mortgage pool (Ginnie Mae, Fanme Mae or
Freddie Mac) 5 acquired at a fixed price on a future date.
The precse compasition of the security 15 not known at
the time of the purchase, but its main charactenistics have
already been defined. The price is also set at this point,
although the Nominal value has not yet been definitively
established.

TBA positions are included in Statement of Net Assets in
the position "Investments in secunities, unrealzed appre-
ciation {depreciation}” . In the Statement of Invesimants
In Securities and other Met Assets the TBA positions are
disclosed separately under Imvestments in Securities in
“Mortgage Related Secunties, fied rate®.

The TBA positions are included in “Unrealized gain {loss)
on TBA Mortgage Backed Securities ™. As per 31 October
2021 the value of the TBA positions 15 for the subfund
Focused SICAV - Global Bond 24 748 423,50 USD,

k) Receivable an secunibes sales,

Fayable on secunities purchases

The position “Receivable on securities sales” can also
include recevables from foreign currency transactions.
The position “Payable on securities purchases™ can also
include payables fram foreign currency transactions.

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

118
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1) incarne recogmition

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

mj Swaps

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

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

Gains or losses on swaps incurred when dosed-out or
maiured are recorded as “Realized gain (loss) on swaps”
in the statement of operations.

Note 2 - Flat fee

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

Focused SICAV - Corporate Bond EUR

Focused SICAV — Equity Overlay Fund | CHF
Focused SICANV — Eguity Gverlay Fund || CHF
Facused SICAV - Global Bond

Focused SICAV - High Grade Bond CHF

Focused SICAV — High Grade Bond EUR

Focused SICAV — High Grade Bond GBP

Focused SICAY — High Grade Bond USD

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

Focused SICAV —World Bank Long Term Bond USD

P axanum amimumy
Flat fee pa~ T fee pa.
for share dasses
wath “hacged=
in their name
Share datses wath
“F* in their name 2.000% 2.030%
Thare dasses wath
“F40” in their name 2000% 2030%
Focused SICAV — US Treasury Bond USD
M axienum Masimusm
Flat foe pa~ T fee pa.
Tor share tlasses
with “hadged™
ir thinir namae
‘Shame datses wath
“F= i AReF fiaing D0B5% 0.095%
‘Share dasses wath
“F-L* in their name D.065%: Q095%
Fooused SIC Ay
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Fooused SICAY Eflective Aat fee Fooumed SICAY Effectrve Flat fee
3119, 3020 311020 FHAa2020 3028
— Corporate Bond EUR F-ace 0.19% 019% - US Cerporate Bond Sustainable USD
— Comporaie Bond EUR (CHF hedged) Face 0.20% 020% (08P hedoed) Face 0.25% D.I5%
— Comporate Bond EUR (USD hedged) Fate T20% Gat WS Corporate Bond Sustainable USD
= Comporate Bond EUR F-UKdst 9% 0% o hedgd) Faxc A 3%
= Comporate Bond EUR (GB7 heoged) FUFGst D20% 0.20% "&ﬁm i:;mm»usn T ke
~ Equety Cwverlay Fund | CHF Facc £.55% nss%  —o Corporss Bond Sumarable U
= Equrly Ewerlay Fund i CHF Fact 55% BESS (v hengeel MUKt D254 0.35%
= Global Bond (U0 Facc O Z0% 020 =LA Treasury Bond USD F-ace 0.06% 006
=~ Gickal Bond (CHE hedged) Fact % 021% U Treamry Bond USD (CHF hedued) Frace O0TR 0%
= Glckal Bond (EUA hedged) F-act TFICT 021% 5 Treamry Bond USD (6UR hedged) Face 00T% 0%
-'ﬂabdﬂl:nﬂfﬂl’mdgmﬁilx G21% 2% —Word Bank Bond LSD F-a0¢ 0,165 R
el Bond UPY hedged: F-acc FILY 021%  orid Bank Bond USD [CHE hedoed) Face 017T% RE
= Giobal Bond F-URdist C20% 020%  yiorid Bank Bond USD [EUR hedged) Facc BT % BT%
_GMEMEMMBHFWM GZF% 0.21 ”t _wﬂhmmm[ww}r_“c nll”g,-p ﬂ.l”‘*
— Giskel Bond EUR hedged) F-UKdit 21% 021%  “World Bank Bond LSO [ hedged) F-ai 07% 0.17%
—Glotwl Bond (GBP hwdged]) F-UKdist L b C.21%:  —word Bank Long Term Bont LED F-acc 0.16% D.16%
— High Grade Bered CHF Face 014% 0.04%  Tiicria Bank Long Term Bond LED
— High Grade Bond CHF F-UKdRY 0.4% DA% [ hedged) Face 0T 07%
= High Grade Bond EUR Facc 014% 014%  —\werld Bark Long Term Bond LED
— High Grade Bond ELIR F-USgist Ga% 4% (ELR hedged) F-acc 07% 0. 7%
— High Gradi Bord GBP F-ar0 0. 14% 014%  —World Bank Long Term Bond LED
— High Grade Bond GEP F-URdnt Taa% Case, (68 hedged) Face - 0.17% D75
= =World Bank Term Bord
T T T S —
~High Grade Bond LSD [ELIR hedg ed) Fact 3% 013%
—High Grade Bond USD {G8F hedged) Face 0135 o3n  The effectve Flat fee has been changed dunng the
= High Girarde Bond LISD (IPY hetged) Facr 3% cass  financial year, Details can be found in the table above.
— High Gade Bond LISD [5G0 hetged) F-acc TREL) 013%
~High Grade Band LISD F-LiKdist G2 012%  The maximum flat fee shall be used as follows:
— High Grade Bond LISD (CHF hidoged) F-Ukidisy 13% 0.13%
—High Grade Bond USD EUR hedgedi FUKGst  0,13% 813% 1 For the management, administration, portfolio man-
= Hgo Z::f‘“” fmgﬁmwm :::: g' ::: agement and distrnbution of the Company (if applhica-
-ﬂ Grade Lﬁ et RIS gm0k as well as for all the tasks of the Depostary, such
—High Gieade Long Teern Blond ELR F-acc 0 14% . 14% as the safekeeping and supervision of the Company's
Figh Grade Long Tern Bond ELR assets, the handling of payment transactions and all
(CHF hedged) F-acc 0155 155 other tasks listed in the secuon "Depositary and main
—High Gradli Leag Termn Bend EUR paying agent” of the sales prospectus, the Management
AP0 badgind) Fare b5k L15%  Company receves from the Company's assets a
:ﬁ :::tﬁ m :::ﬁ:ﬁm :::: g:::: maximun flat fee based on the net asset value of the
~Figh Grage Tong W Bond GF TR “:1 = BTy Company, in accordance with the following provisions:
Fiigh Grade Long Term Bond USG Fact Ta% Tia% This fee is charged to the Company's assets on a pro
~Figh Grade Long Term Bond U0 rata basis upon every calculation of the net asset value
(CHE hedged) F-ace 015% 015% and is paid on a monthly basis {maximum flat fee).
=High Grade Long Termn Bond US0
AN et s STk 015%  This fee 1s shown in the Statement of Operations as "Flat
=High Grade Long Termn Bond LSO fop*
({GEP hedged] F-ac G15% 0 15%: b
— High Geade Long Teern Bond LSO
UPY heedged) Foace [T piss 2. The maximum flat fee does not include the following
~High Grade Long Term Bong USD fees and additional expenses which are also charged
(56D hedged) F-acc 015% 015% 1o the Cnmpan]r:
=High Grade Long Terrn Bord USD F-UKdist 145 {105 a}ﬂ” adr.:l'r[lmal expenses related 1o manﬂi’gemm 0{
iy Gis% 5% the Company’s assets for the sale and purchase of
~ Figh Grade Long Term Bord U0 assets (hdioffer spread, brokerage fees in line with
{EUR hitiged) F-LKdin 0.15% 0.15% the market, commissions, fees, etc.). These expenses
—High Grade Leng Terrn Bond USD are generally calculated upon the purchase or sale
(5P hadged} F-LKdia g1 % af the respective assets. in derogation hereto, these
:ﬁiéﬁﬁ:x ;::‘;x EEF'” e il additional expenses, which arise through the sale
{CHE hedged) F-ace G55 0% and purchase of assets in connection with the set-
=15 Coeporale Bond Sustainable LSO tlement of the issue and redemption of shares, are
(R hedged) E-ace his% Gt covered by the application of the Single Swinging
Pricing panciple pursuant to the section “Net asset
value, issue, redemption and conversion price” of
the sales prospectus;
Fooused Sy
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b fees of the supervisory authority for the establish-
ment, modification, liquidation and merger of the
Company, as well as all fees of the supenasony
authorities and any stock exchanges on which the
subfunds are listed;

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

d) fees for legal and tax advisers, as well as notanes,
in connection with the establishment, registration
in distnbution countres, modification, liguida-
tion and merger of the Company, as well as for
the general safeguarding of the interests of the
Company and its investors, insofar as this is not
expressly prohibited by law;

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

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

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

h) expenses incurred through use of woting or
creditors’ nghts by the Company, including fees
for external advisers:

I} costs and fees related to any intellectual property
registered in the Company’s name or wsufructuary
righits of the Company;

) oall expenses arsing in connection with any
extraordinary measures taken by the Management
Company, Portfolio Manager or Depositary for
protecting the interests of the investors;

ki if the Management Company participates n
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.0. legal and
Depositary costs). Furthermore, the Management
Company may charge for all adminstrative costs,
provided these are venfiable and disclosed, and
taken into account in the disclosure of the Com-
pary’s total 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 retrotessions
n order to cover the distnbution actvities of the
Company.

Out of the management commission sales fees are pawd
1o distributors and asset managers of the fund.
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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 in the interests
of the shareholders; othenwise such expenses will be
charged direct to the Company.,

For purposes of general comparability with fee rules of
different fund 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 transaction expenses
ansing 1n connection with the administration of the
Compary 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, partcularly the “taxe d'abonnement”
{subscription duty), will 2lso be borne by the Company.

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

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

In the case of nvestments in units of funds managed
directly or indirectly by the Management Company or
anather 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 redemption
COMMISSIONS.

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

Note 3 - Taxe d'abonnement

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

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

Fooused SIC Ay
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MNote 4 — Other income

Other income manly consist of income resufting from
Swang Pricing.

Mote 5 —Income Distribution

The general meeting of shareholders of the respective
subfund shall decide, upon the proposal of the Board
of Directors and after clasing the annual accounts per
subfund, whether and to what extent dstnbutions
are to be paid out by each subfund andfor share class.
The payment of distnbutions must notl result in the
net assets of the Company falling below the minimum
volume of assets prescribed by law. If a distribution 5
made, payment will be effected no later than four month
after the end of the financial year,

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

An income egualisation amount will be calculated so
that the distribution corresponds to the actual income
entritlement,

Mote 6 — Soft commission arrangements

During the financial year from 1 November 2020 until
31 October 2021, no “soft commission arrangements”
were entered into on behalf of Focused SICAY and “saft
commission arrangements” amount to nil.
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The commiiments on Financial Futures on bonds or index
iif ary) are calculated based on the market value of the
Financal Futures (Number of contracts* notional contract
size* market price of the futures).

b Optons
Forused SICAY Options on Indices,
dlrstic-styled
(sedd]
= Equety Overlay Fund | CHF | 436 645,97 CHF
—Equity Overlay Fund B CHF 2990 745,20 CHF

) Swaps

Forused SICAV Credit default Credit default
Swaps Swaps
[bought) {sold)
- Corperate Bond ELUR 667 53133 ELR - EUR

Note B = Total Expense Ratio (TER)

This ratio was calculated in accordance with the Asset
Management Association Switzerdand (AMAS) / Swiss
Funds & Assetl Management Association (SFAMA) "Gui-
delines on the calculation and disclosure of the TER® in
the current version and expresses the sum of all costs
and commissions charged on an ongoing basis to the
net assets (operating expenses) taken retrospectively as a
percentage of the net assets.

TER for the last 12 months:

Focused SICAV Tetal Expense Ratio (TER)
=Lerporate Bond EUR Fraoc 021%
= Corporate Bond ELIR {CHF hedged) F-acc D.22%
Mote 7 — Commitments on Financial Futures, — Coeperati Bend EUR (LSO hedaid) F-acc 0.72%
Options and Swaps ~ Corporate Bond EUR F-UKdis 021%
=LCorporate Bond EUR (GEP hedged) FLIKdist Ld2%
Commitments on Financial Futures, Options and SWaps  _equay overay fund 1 CHF Fac D.BA%
per subfund and respective currency as of 31 October  Zgo i Oretay fund 8 CHF Face BEa%
2021 can be summarised as follows: — Glchal Bond [LECH F-acc 0.17%
= (icbal Bond (CHF hedged) Fratc L23%
&) Financial Fulures ~ Gilgbal Bond [ELUR hetged) F-acc 023%
~ Global Bond (GAP hivged} F-acc 0.¥3%
Foubmd S R S Glcbal Bond LPY hedged) Facc 023%
(bseuag ) {sedd) = Global Bond F-Uxdist 0.22%
= Global Bond 59 026 28953 USD 195530029 UsD =Global Bond (CHF hedged) F-UKdist 3%
= High Grack Bord ELIR - EUR 3300000 BUR - Global Bond (EUR higged) F-LiCdist 023%
= High Grade Bord USD - LS &0 375 00000 USD - Global Bond [GAP hedged ) B-LiKdist 0.23%
= High Grade Long Termn Eond LSD 35 525 DD0.LO USD 134 355 156,25 USD - High Grade Bond CHF Fatc 0.15%
- U Corpoete Bord Surtanadle WD 22 201 562,50 USDH -USD Tt Grade Bond CHEF PR 016%
- Voricd Bank Long Term Bond USD - 50 25 380468.75 USD Zrigh Grade Bond ELR F-ace C16%
Focused SICAV Hnandal Futures Financial Futures TR RN r TR AR sal i
it on Indices  —Hih Grade Bond G f-acc 0.16%
[bought] [ssdd)  =Hgh Grade Bond GBP FAKbis [16%
- Exqurty Dverlay Fund | CHF 26 377 M5.67 CHF 16008 A266) CHF  —igh Grade Bond USD F-ace 0.14%
= Eqqurty Orverlay Funed | CHF B0 359 X8R T CHF 36 X IET CHF — Hagh Grade Bend USD (CHF hedged) F-acr 0.14%
- High Grade Bond USD (EUR hedged) Face 0Li5%
=High Grade Bond USD (GBF hedged) F-ao: 0.14%
~Hugh Grade Bond USD (Y hedged) F-acc 015%
Fooused SICav
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Focused SICAY Total Expense Ratio (TER]  Mote 9 - Portfolio Turnover Rate (PTR)
= High Grade Bend LSD (SG0 hedged) F-an 0.15%
- High Grade Bond LSO F-Lkdisy 014%  The portfolio tumover has been calculated as follows:
— High Grade Bond LD (CHF hedged) F-Udist 0.15%
= High Grade Bord LED (ELR hedged) LK dst 015% (Total pL rchases + total sales) —
= High Grade Bond LED (GBF hedged) F-Ukidist 0.15% {Tﬂtﬂl gubg{rip.‘nm_r‘ + total reﬁemp{mns}
—High Grade Long Tesm Bond CHF F-ace D16%
1] FIf
— High Grade Long Termn Bond CHE F-AJKdist 0.16% Average of itnﬁ:fﬁmg; g the period
~ High Grade Long Temm Bond ELR Frace 0.15%
= High Grade Long Tesm Bond EUR {CHF hedged) F-acc 0.16%
— High Grade Long Tesmn Bond ELIR (USD hedoged) F-atc D.16% Then(?;rﬂfjllur 1L|F.F'ID'||I'FEF statstics are thE fﬂ"ﬂ'ﬁl\l‘lﬂg fDr thE
— High Grare Long Term Bond EUR E-LKdin papw el URGErTeview.
= High Grade Long Term Bond GBP F-acc 0L16% Fotused SICAV Portholic Turnover Rate (PTR)
= High Grade Long Temm Bond GEF F-UKdist e - ‘ 1% Bond ELR. 10.82%
— High Gradi Long Temn Bond LISD F-aec Lk Cutriay Fund | CF 37 30%
— High Grare Long Temm Bond LISD (CHF hidged) F-ace OIE% oty Overiay Fund 8 CHF 3380%
= High Gride Long Term Bond IS0 (ELA hedged) Fac 016% s CE.26%
= High Grade Long Tesm Bond IS0 (GBP hed ged) F-ace 0.15% High Grade Bond CHF T3 645
~ High Grade Long Temn Bond USD (IPY hedged) F-act 0.17% righ Grade Bond ELR T
— High Grate Long Teem Boad LISD (SG0 hedged) B-acc DIT% o Grade Bond GBF Pyt
~ High Grawde Long Term Bond LISD F-Lidis) 016% o rade Bond USD )
= High Grade Long Tem Bond LSO (CHF hedged) F-Lidist GV L Grare Long Term Bond T P
~ High trade Long Temn Bond USD (EUR hedged) F-UkdisL L17% Z Figh Grade Long Term Bond EUR SLER
—High Grade Long Tesm Bond LSD (GEP rid ged) E-LKdiat 017% — High Grade Long Terrn Bond GBP 76.37%
= L5 Ceaporate Bond Sustainable LSO Face O26% ) Geade Long Term Bond USD e
= L Craporate Bond Sustainable S0 (CHF hedged] Fac O26% T ix Comonte Gond Sustinable USD T
= U Cosporate Bond Sustainable LD (EUR hedged) F-ace D26% Z1% Treasury Bend 15D SO.01%
— L8 Comporaie Bond Sustainable USD (GBP hedged) F-ace 026% T \Weeld Barie Bond USDH 239%
- LS Comporate Bond Sustairasbie SO (8 hedged) F-ace 0% o Bk Long Term Bond USD e
= 5 Coepovate Bond Sustainable US0 (GBP hedged) Fodist 0.27%
- % Covpovate Bond Sustainable USD (CHF hedged) Pk 0.26%
— L8 Treasury Bond USD) F-a0c 0T -
Mote 10 - Transaction costs
~ LS Treusury Bond LSE (CHF hedged) F-ace 0.08%
=151 Bond LS (EUR hedged) £ 0.08%
mﬁﬂ B:m = m gyl Fraxe = Transaction costs include brokerage fees, stamp duty,
T G Sk e o O T — local taxes and other foreign charges if incurred during
T o BT (R PR e T T the fiscal year, Transaction fees are included in the cost
of securities purchased and sold.
— Wl Bank Bond US0 (GBS hedged) F-an 0.19%
=\vord Bank Bond LSD (CHF he Femhist 0.19% i
7 Tm::md L:E',Tm e For the financial year ended on 31 October 2021, the
e aww-:w e Bl T T fund incurred transacton costs relating to purchase or
sale of investrents in securities and similar transactions
= Word Bark Long Term Bond LSE [ELIR hedged) Fac LI% o ilone: ’
= Woirld Bank Long Term Bond USD (58P hedoed) F-acc 019% g
—wWodd Bank Long Term Bond USD (CHF hedged) F-dist 0.19% Focused SICAV TransscHon oots
. = Corporate Bond ELR OO, TE ELR
The TER for classes of shares which were active less than tquty Overlay Fund 1 OOF 11 94546 CIF
a 12 month period are annualised. ~ equity Overtay Fund B CHF =1 895 01 CHE
= Glial Bond 15 255,66 LAD
Transaction costs, interest costs, securities lending e raay eH
costs and any other costs incurmed in connaection with = High G Bond EUR ——r
currency hedging are not included in the TER, ~Fgh Grade Bond Go . GiF
—Hgh Grade Bond LAD 355600 L&D
The effective flat fee may change during the financial ZWioh Grade Long Term Bond o
year (see note 2, ~Hih Grade Long Term Bond ELR - ELR
= High Grade Long Terrn Bond GBP + GEF
= High Grade Long Teerm Bond UISD 3 130.00 5D
— U5 Cormpornaie Bond Sustainable USD 16 770:60 LBD
-5 Treasuty Bond LSD - L&D
= Vel Baris Bond LSO 687,80 LUSD
= orld Bank Long Term Bond LUSD 29 215.20 LED
Fooused SICAV
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Mote 11 = Investment in other UCITS and/or UCls

As at 31 October 2021 Focused SICAV has investments
in ather UCITS andfor UCls. The maximum proportion
of management fees charged to the UCITS andfor other
UCIs are as follows:

Investment Fund Management fees
D8 X-TRACKERS M5 NORDIC MOEX UCITS ETF DA- 10-ELUR-QIST 0.10%
SOURCE MARKETS PLC - ML) USA SOURCE ETRA L5 %
UBS (AL} ETF PLCWSICT LISA, LACITS- A0 C A LUSD-ETF [ 1a%
UES (L) BOMD FURD - EURC HIGH YIEL D {ELR] 1-5-50C 00%
UBS (LU BOMD SICAY - ASIAN HIGH YIELD MUSD) I-X-DIST 0.00%
UES (LU BOMD SHCAV « LISD HGH YIELD U200 0.00%
UBS ETF WSO FACIFIC EX JAPAN UCITS ETF&:US0-CAP [1303%
UBS ETF-MECHCANADS LCITS ETF-8-C APTTALISATICN 0.33%
UES ETE-MECHEML DOITE ETE (ELR) A-CAP 0.18%
UBES ETF-AECH 18PAN LOITS A -ETFR-CAP 0.19%
UBSHALFUND SOLUTION PLCMASC) UISA SFUCITS SHS-ARTF-ACC 0.21%
KTIRACKERS MACI LISA LUOITS ETF DR- 10050 Cap 0019

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 specified in the offering decuments. For these
bonrds pricing quates exist, a final payment is expected
and they are disclosed in the portfolio. Furthermore,
there are bonds that have defaulted in the past where no
pricing guotes exists and no final payment s expected.
These bonds have been fully written off by the fund.
They are monitored by the management company that
will allocate any return that might still anse from these
bonrds 1o the subfunds, They are not shown within the
partfolio but separately in this note.

Bonds
PULS 20071 CLASS C

Momins]
50 D000

CUFrEmEY
ELR

Mote 13 — Uncontrollable Event

In March 2020, the World Health Crganization declared
the outbreak of COVID-19 to be a Pandemic. Although
progress has been made towards the muddle 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 regionally impact the
economy, This raises continuing uncerfainties in relation
to the fund and the valuation of assets covered in this
report,

Fooused SICav
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The Board of Directors and the Irvestment Managers
continue to monitor the management of the Pandemic
by governments and hence the economic impact on the
portfolio and the fund itself. There is no evidence that
the "going concern’ assumption made by the Board of
Directors when preparing the financial statements of the
fund is inappropriate.

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

The Luxembourg District Court is the place of performance
for all legal disputes between the sharehalders, the Com-
pany and the Depositary. Luxembourg law applies. How-
ever, in matters concerning the claims of investors from
other countries, the Company andior the Depositary. can
elect 1o make themselves subject to the junsdiction of
the countries in wivich Company shares were bought and
sobd.

The German version of these finanoal statements 1s the
authoritative version and only this version was audited
by the audior. However, in the case of shares sold 1o
investars from the other countries in which Company
shares can be bought and sold, the Management
Company and the Depositary may recognise approved
translations {1.e. approved by the Management Company
and the Deposiany) into the languages concerned as
binding upon themselves,
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Mote 15 - OTC-Derivatives and Securities Lending

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

The Company may lend portions of its securities portfolio 1o third parties. In general, lendings may only be
effected via recognized clearing houses such as Clearstream International or Eurociear, 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 secunties lent, Collateral is composed of high guality securities in an amount typically at
least equal 1o the market value of the securities loaned,

UBS Eurape SE, Luxembaurg Branch acts as securities lending agent.

OTC-Derivatives”

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

Subfund Unrealiped Codlateral
Counterparty gain foss) recelved
Fecuted SICAV — Corporate Bond EUR
Bank of Amenca -5 282,708 0.00 ELA
Lidank 295 9.08 A Q.00 R
Goldman Sachs 53 R0IIHA (0% BLR
F Morgan 135153 HR 000 BR
bdergan Slanley 2325 75010 ELR 0.00 ELR
State Street Gaszanm 000 ELUA
UBS Al B26 81290 R Cnil EUR
Fecuted SICAV — Equity Overlay Fund | CHF
Bank of Amin 6 446,52 CHF 0,00 CHF
Canadian Invperial Bank -380 317.34 CHF C00 CH
Goidman Sachs T8 45012 OHF 00k CH
‘Westpar Barding Corp 24 76148 OHF GO0 CH
Focused SICAY = Equity Overlay Fund Il CHF
Canadian infgenal Bank -S04 204,18 CHt Q00 CHF
‘Westpac Banking Corp 133 11207 OHF C0G CHe
Fecuted SICAY — Global Band
Barclags | B04 525,30 USD C.00UsD
Canadian impenal Bark 522 686,36 VS0 0.00 L0
Citiank «A14 77332 UsD CLB0 s
Goldman Sachs 25 080,97 UsD G.o0UsD
P Morgan -82393% 52 USD 0.00UsD
bcrgan Stanley 77.40r3,85 USD .00 LD
State Sareet 535 40517 VD Q.00 D
UBS AlG 14 27605 USD GO
- wded o1 il wge amw nai ircioced in thin wble m ey 0w guatsmend by 0 caring hows. In P meei of § cutepety delil Becksrng hoos meTe ihe ek of k.
Foaused SICAY
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Subfund Unrealized Collateral
Courterparty gain foss) received
Focused SICAV - High Grade Bond USD
Bank of Amedich 1 553,84 USD Q.00 UED
Barclays 53 (5446 USD QO0UsD
Canadian Impenial Bank 16 04143 50 .00 U0
Citisank 6.901.00 UsD G.00 S0
Geldman Sachd -4 505 974,73 U5D C.oousn
HEBC 52%.51 USD Q00D
horgan Staniey & B2 954,00 USD [T ]
Siate Sreet 1 230,48 USD o000 UED
UBE &G 123 917,97 UED Q.00 UED
Wiestpar Banlarg Corp 2 Q.21 UED Q.00 U0
Fecused SICAY - High Grade Long Term Bend EUR
Canadian Ingenal Bank ‘513,76 EUR 06 ELR
Goldman Sachd 500 23695 LR 0.00 ELR
bcrgan Yanley 3T EIIFHMA CLO0 BB
UBS AG 1130 75191 R (L0 ELR
Fecuted SICAV — High Grade Long Term Band USD
Bank of Amency 12 615,92 USD o0 LD
Barcliys 5741482 V5D Q00 UED
Canadian Imperial Bank 5% S60.93 LSO 00 UsD
Citiank 169,63 USD 00 UED
Goldman Sachs -8 269 311,76 UsD C.00Us0
Morgan Stardey 3 600 634,09 USD Q0 wED
s AG =350 572,11 USD [ELERRT ]
Fesused SICAV — US Corporate Bond Sustainable USD
Bank of Ameno -33 215,31 USD C.00 S0
Barclays -1 103 H6.13 UED .00 =D
Canadian impenal Bank A0 504, 70 USD .00 LD
Ciiank ~1523 207,27 UED Q.00 UED
Poegan Stanley 23878310 us0 G0 U0
Fecuted SICAV — US Treawry Bond USD
Cinitvank -205 477,43 U5D C.o0 LD
horgan Starley i 164 379,66 LSD C.00UsD
UBS AG =334 6¥3.28 USD Q.00 UsD
‘Westpac Banbing Corp 458,75 LSD Q00 UsD
Focuted SICAV - Word Bank Bond USD
Bank of Anenica 1 063203 LUED .00 LED
Canadian Imperial Bank B35 A0E.23 USD 0.0 U0
Citibank 786 874.56 USD C.00UED
HEBC -136.36 USD 0.0 uED
F Morgan -2 655,17 USD Q.00 LD
Borgan Stanley 3544 83332 WSD Q00D
UBS AG 794 463,48 USD G00URD
Focuted SICAV - Word Bank Long Term Bond USD
Canadian impenal Bank 1 638 038,15 UEh 0.00 =D
Citibank 1 #3171 8F.28 UsD .00 S0
Btorgan Slaniey 7EB47 GBS.TIUED 000 UsD
UBS &G -1 960 185.08 UsSD .00 URD
Fooused SICav
Annual report and audried Snancial Aaterments as of 31 Oclober 2021
125

178/321



EDINETOOOO

O000000OooOoo(Es2015)
OOoooooooooooOooao

Securities Lending
Courtterparty Expomune from Collateral Breakdown
Securities Lending as of IWeight in %]
31 Detober 2021 az of 31 Ortober 2021
Fatumed SICAV [ sliateenl
weuiitied lene SRS Switrerband AG) Equiey Bands Cash
- Corpd aw Bond EL® 92037 183 43 EUR 83091 249 83 ELR 4837 a163 [T
- Globa Bond 137 934 182 7O LBD 146 106 633 38 LSD a8 37 5163 o
- Hbgh Giade Bond {HF 5408 155,00 CHF 5823 052 80 O 4837 5163 (X 0]
= High Grade Bond BUR Tdd D32 452 64 EUR 152 566 238 24 ELR 43 3} 5163 G
= High Grade Bond GBP ADBOE 763 12 GAP 43 226 £51 46 GBP ag a7 5163 1]
- High Grade Bond LSD 49617 534 20 1L5D 582182 053 DR LED 4837 5153 LoD
~ g Grade Long Teem Bond CHF 5203 180,00 CHF 5511 254 48 CrF a8 37 e L)
~ Hgh Grade Long Term Bond EUR 38392 189 85 FUR 06 660 283 06 [LR, A8 37 5163 /1 0]
= High Grade Long Term Bond GEF V18 306524 37 GAP 125 316 096 41 GBP 4837 5163 Qoo
= High Grade Long Teem Bond LGS0 1 CE7 BET T35 08 LS50 1 152 344 387 31 LD 4837 5163 (eX 1]
= L6 Corporae pond Suttanabies LUSD 20 260 457 46 UKD 31 D03 62537 LED 4837 5163 oo
= UG Treasury Bond LSD 270073 536,44 UKD 35,075 545 65 LSD 4837 5163 000
— Wiorkd Bank Bond LSD 278083 &7 52 LSD 295 513 03744 LAD 4857 5163 G0
= Wod Bank Long Term Bond LSO 185 077 555 36 USD 196 D43 2568 47 LSD 4837 5163 1Y)
Foduned SICAV Fesueed SICAN  Focused SICAV - High  Focwned SICAV - High  Focused SICAN - High  Faqased SICAY - High
= Conpamte Bond ELR = GGlobal Bond \Gradke Band (HF Grade Bond ELE Grade Bond (#F Grade Bond USD
Securities Leading
e 174 233, 7k DR 155 2077 S0 B30 OHF 176 B15.95 EUR B8 586 27 GEPM 65 $64.95 USD
Secudtion Lending
onm 59 B9340 BUR 7208191 L5D 4463 52 CHF P B46 38 FLR Y3 A85 GRP 261 127,58 USDr
ket Securities Lending
Ll 10 540 248 LR 117 12286 LSD & 02,73 CHF 105 96257 EUR 20 72776 GRP F01 737 USD
Feused SICAV - High  Fooused SICAV - High  Focuned SICAY - bigh  Focused SICAY - High Fagimed SHAY Facused SICAY
Gmde Llong Term  Grade Long Tem Bond | Grade Long TeemBond  Grade long TermBond = LS Corporete Bond = L% ey Bond
Bomd CHE EUR P LSO Sustainahble LSD UsD
Seurithes Lemding
RIS 10 763,37 i F A52 T4 45 EUR &7 407,92 GAP 1233 307 G2 S0 0 61702 5D a4 61385 IS0
Seranities Lencling
e 428135 CHF 181 025 72 EUR 26 961,07 GBP 493 350 05 LAD V21 B4E81 LSD 175 445 54 USDH
et Securitien Lending
e ) B 422,02 CHF 271 634 67 EUR 044175 GEP 740 038 57 L0 FEZ 77021 LSO 260 16331 SO
g ered SICAV Fecused SICAY
=Warld Bank Band =Warld Bsnk Long
S0 Teirr Band LSD
Spcurities Lemding
P L 225805 50 LD 3EE ADE S5 LGS0
Secuwities Lending
oM B0 37 60 LD 186 5626 R0
Ket Securities Lending
revenes 135 433 90 LSD 21§ BA3 53 LSD
Fooused SCaN

126

Annual eport and audited financa staterments as of 31 October 20217

179/321



EDINETOOOO

OO0Oo0ooo0oon0n(es2o01s)
OJOoOooooooooooooo
Statement of Investments in Securities and other Net Assets as of 31 October 2021
Dmer iptc Quanbty/ ‘Walmstion in W50 P
Mameal [T el guin o el
(e an Rl FTTT L]
Forward
Frchange Cenirsciyl
s (o 1)
Transferable securities and money market instyuments Bsted on an offidal stock exchange
Kates., fixed e
WsD
b Saa C 300000, 1900 5F I B 0 S00 O B I jaddn g
b AEBOTY LARSRATORE T B 5000 nlbain g B Farl L ) d 15 Frraf [-F &
WD AREAE M TS0000N 100910 14 0 00 ) EED 97180 L:Rb
win i Ml 3950008 Maan N 3 B AR OO0 O domd PEF N0 [-F3]
win AR Ml B 200000 181495 28 & 58000 O [l RE L [-F i)
o AREAT R 20000, 1029 18 19 e D00 EELE LES ] fAg
o ADTET R T R0000K 1009 AT & e 000 D EER AT a7
win AERCAFmE Cab (TS0 VA TILAT BLS0000% £ 2RO 20 & 506 500 00 I e L-AF ]
RO APRCAR B CAR (TEGok Avid TRAAT d B XR0O% FR-O3 0035 i D B Tl ZTEAT L-RE
WD APRCAFERE CAR TCGk Avid TRUAT 4 S0000% J0-1 R00.05 i TR 0D O TR fEE B0 [-F
(11 AERCAF mE MDAk Gl AvaTios TausT 8 30000% bordaf 28 3 ¥ 000 00 BV 2Fa9 i
wib AERCAF o uaMD CanTay pad s aitar GLD 2edoodw Ir-Foh i & oedh SO0 B B B 38 L7 ]
L] ALECAF SR RAUD CAMTAL DAC FATRCAF Gu G 300000% 1909 10 1% B0l S e Boal PRESI aar
L] ATl EALE COEP 3 IR0 1801 DR IF & R 20 EEV PR -
(1] AT LLALE COMP BB SO0% 1BOLOT 28 8 000 05 T IET M Al [
KD CITLL EE e TN P LR L e & BPE S0 O RV L-RL ]
&ED ALY AT IAL W 5D J0d0 S5 1F e 0 D Faig Rl S [-EL
[1:4:] AUFSARIT Ml D4 SI00% 20-1 AT B 200 000 00 FR - lFE ] (=Rl
wio AUPSARIT MC O BO000 % 30-15 04 17 0 200 B3 L ¥ F T LY
wip A IRACAY ExFRES T OO 3000634 | T3l 1 24 3 e i B a3 POk R4
WD AMIRCAN MTIRMATEOUA) GEOUR MC A 25000% 194500 3% 00 20000 EELE LR
wo e CAN SC 2 30000, 2020 0327 & SO0 SO0 D) 4 40 800 M oI
Ladi) ElaaURL SRS - T LU - ] o Snl D00 0 d a8 25 ¥ 5]
WD CLGTRDIR R - el TV ] B e G g e 50 fap
n KPP N 16000 17-00.90 0 W 03200 D WiR AH 40 a7
b PP N 1 SO0 TRa1 B0 e s KD O EEC NG HE- g
L] ARFLE NE TOR0000 1hat1 00 06 5 el D ) LD s D
0 ATHTLAD CAFTAL RC-1H A& 4 IF000% 19-01.18 I3 205000 D0 RV EMH T Lk g
o AIHTLAD CANTAL RC-1H A 8 0000% I1-F10R 18 200 I R SR TS DI
b AETRAZINECA RC EITR0% a1 ¥ | I G0 o T e Al [-F
win WEET Ml 1 TG0, J001 08 ¥ Pl 200 ) Tl o B8 s
o ATET WG 4 J5000% 8 7108 QR 27 I Sy 000 0 1 %2 A &7 DA
L8] WERT Ml 4 J0050% Va1 501 ¥ B sl 500 6 d43 P e [-Fe b
th WWSE et 0mds BUMEME FO-1an §1 2500 1807 1588 B X S00 6 LELRR LEE 5 L-AL ]
WD BARCLAY L RT R aRACU, 17-0009 3§ I e 500 D I TS SIA [-RE3
WD BF CANTA; MARLFTE AMSFRICA WG J J5000% PR-00 50 14 o Qi 2D O B4H BRETE LA%
(41 BF Chiian masxEfs fC §20 80N vi-bEn 2R 5 5 SO0 00 LR ET] B
Lhi1] BT Cr o VT DOURE 0 I 0000 I J 63T 2 o TR0 B i TE1 RO R
D BROADDDM MO 500000, J0-1 500 30 B Qe 200 DY VT diys w30 2 =R
win Cariiy ONE IriayOsg COmF B BO000% 1 230 10,04 B S 200 e 4 vy FaFad oxh
wib COMTEME CORF 5 O000GM Bon 31005 0 200 D 10 183 500 00 (L H
WD CRWTERFGINT iRfRG Mol 4 TRO00Y SB08, 16 19 B Qe S0 o) R fig
[154] COMTLIEY LME MG . FRO00N, 1 30012 30 7 500 000 DY BEW B2E00 ¥ 3
win LIt C08P 2 7 500% 211500 B 000 200 D) SO0 1EE20 o148
L] Cipaia, CORF T J9000 % 100 508 3 B 0 e N AET AR ¥
WD CHpl, CORF A AJRROR ARG 1115 o R P O i Ry B30 0E s
(531 OIT GROUR MC 300000, 1 ko 08 25 00 20000 % 08 25000 L8
wio (TG, B M- T 4 OO0, 1520000 2T O 000 00 FAZF AV 20 oy
D L} EMERGY CORPF D FE000% -1 50.0T & e B0 O T Ak an [-RF ]
o COCA-COoA COITHI Y AF000% 300108 27 W 203 000 ) YRS O L-R1
mo COMIATT COAPF LYR000% 1B-'2100% T THES00 O B0 R E
L] COMEATT COEF o 0 5, 1505000 T 5 XKD G B ES w5 AT ¥
Lali] CEEDT JuUnSd GEROHF A6 B FR0% 1i-18 0015 B e ) Fari 0808 kL]
wio C05 SRALTH CORF ¥ BO000N% 20-20 D827 o T 200 D) 4 BEZ 0RO o
[t} O FALTH CORF T EYSO0NW fi0t 08 18 & R0 SO0 B I B SE5 58 (-1}
uib CwE FlaLTH Colk 2 30000, nE-21.08 08 & D00 0 I EM e [-RE]
W DI OM R COM REURRC AN LU | 62 500% J0-1 505 ) B 20200 ) maaz PRI L-RL 3
wo DUPDHST D SR DURS MC § 0500% 189511 2% & T3 200 D0 [ 3-FRlod ] am
i Elar ml 3 850000 18085 5 o G 500 O (EFE LR ] [-F ]
WD FREEDGE MO ¥ 02500 159511 50 & Wil 000 00 TLERYAME Ll
(1] FFE FROFERTINS & 90000% VE-9 504 28 i IR0 000 D T DG BEDI0 4%
b EOT CodF B30dodds 1 v0 2P % oedy SO0 B0 S BEF RS20 00 L2 ]
(L1, Eomax mol 0 BOGGGN, 101 50137 I SO0 O3 PP aaay [-EL 1§
L1 Dy el T BT N R 06 3d P R 200 (i PRI D
& TCAIREY el § 30000 BR-1R00 19 355500 o X EFRTIOT L-RES
wig TATLE LALOER COF mal 2 S000% Boun s fa 35 ey 00 6 PRF-RL K] [-F4 ]
Ll -] FEERY ME FIRO00W A0 06 2T R 000 O L Rkl far
L] FELRY MG 3 R0 1580 5P IR e D £y LR R AR g
o FUDWESLEVE CORF § 50000 2000, 10 80 5 05 000 B TS FrAad =K1 ]
L1330 AL MOTORCRPDNT Ci 5 3F500% 20 2% B e 0D D T (300 20 o
Ll GENERA; MOTGRE 00 6 80000% 1349 1027 20 By LR T Bl R ] fE?
i GUSERA; MOTORS IMANCE S0 MO ) 50000% 1700 11 24 & 500 00 D) (4 F ] o
(1352 CUsE AL MOToRS sanime OO LES00R re-0i0 28 2 a3 200.DY T B B oy
L] GANERAy W GTORE Ty OO o FR0N FR0riQd 25 G Fddg Q1T 36 k]
L) GAWERAy W QG didaadliy D0 ME 3 000N 101008 37 B I G o IR Pdd T8 L:RL 3
o GOnORBAN SACHE GROUF MO ) B0000% 207300 K0 P 03000 DO 19 TR 3023 oy
Ll ] GEn Dashs SADHS G RHF MOTHE 3 0000 16611 18 B 200 LR T 1] L-Fi]
[ HER M & PSRN 130400 06 FE o e S0 B F0RS Qi 3 fad
i HCA MNC 5 DA000% 145500 24 0 000 00/ WA ZERES oy
[52ir] HOA NC 3 25000% 1 -1 508 28 o 05 D00 D) AN oM
[l HOasl DERGT MC D MOS0 20015 0 30 & 0 200 B [ RN ] [-E ]
[ HGAR] DEFFT MCTHL | S0 N5 P 2 (¥ T B 952 & fat
WD PMTHRMATIOMAL BUSRIITS MACHIT CORP 1 30000% 191 500,39 B 20 000 00 306 I2EP am
L] JHNT GG IGHNSCH 3005 201 2T o el 500 ) WES AR5 L ]
Lt} NS GN CENTRE mTEENARGa RE 3 000000, 111 0.5 S0 500 O ¥ ELLLL] o
(5,0 ERJCEGAR CHADT & C0 3 20000% 1893 0838 A 200.00 [TETEE S F.E 1]
[ ENEDMWE 7 81500 V0530 O 00 O TS PHOO0 LRSS
[ EivdaaiTay mf I abi00% Lido dkin % el 500 0 Fhii a8 L-F
Fooused S AV = US Corporate Bond Sustainable LSO
Annual report and audied financid staternents as of 31 October 2021
Thir recties dne an imegral pan of the financial Aatements, a7

180/321



EDINETOOOO

OO0Oo0ooo0oon0n(es2o01s)
OJOoOooooooooooodo
Credr ipes T Ty Walmation in USH R
L A gain o el
{erijan Balussal B
Ferwasd
Ewchange Coaractil
fwaps ot 1)
WED EMESS GED CO SS000% 1801 P00 S0 B3 LRI B
oo APRSAE COEFF TI000N 18391 2T T A0 D00 00 Y sErar DRy
0 LAWY BANLMG GROUP RE 8 S50008 18080035 9050 200 00 50 E17 80 o
WLE uived T BOL ME 1 000N bRa S 0u 8 # 1EE0 B [TLETY 35
WED wived T 0% ME 4 SO000% bR S 0d 38 o B 500 ¥ RIS AR B
L1id] VHGHA RUAMIING AU G- A 2 00000%. J1-DE04 38 P 00y D00 D) EREF RERAS o
b abiGa easiig FCand 2 S000% I1-0000 51 F s 50005 Fouf 1 Faay [-Fi ]
wib MART M AR TN naafi ki el O83000% D1 30F 18 2 500 B T R (-4 )
L] WAL COMF B RR000%. 11-95.00 38 o 000 DY 4 FEP BT AT e
D HATLD COdF 7 D00 . =08 50 W0 A D00 Dy B RS oMW
o MATTERCARD ML 3OO0 19-20.00 23 B 0 SO0 D & Foe POk ad ax
L1 WRCEL OO Rl 5 45000 J0-24 {n 35 o e S0 e Ry Dl
L] e TRE i LR Bmadsiin, GRF WG 13900 20 TE0E1E 20 D00 D & TAD A M0 f-AL ]
win ECROAY (Tamuy 3 ETS00% " L2000 37 2 0 D00 0 T A REn AP o
o MATONOE DULDesd SOCHT 2dA D 330000 20-22.09 24 § 2 00005 Fom o [-F- ]
WED MATWHTT GROAR P LETRN V60280 28 B 200 D R Q4 50 LE
[1:4] MATWIEST QRGP FUC-1UW 6 00000% 1 1991220 T O 200,00 TR (¥
(1] MATARST O ROL PLC-TUN 80 2500% 129302 22 + 1598 200 DO dApsEMIL oIy
WED METREE WE LB TRO0N W1 504,28 N 00 0 B TR0 ol
WED MPAELL ERANDY M REBIOON 1609 DUlE 0 0 S0 1010 50 80 a5
[5:4,] MEETIRA TNERGY 1 S0000% 211506 14 % 00 000 00/ TR FTAL S o
wo MIGD NC 2 A000% 3027 006 & 003 200 D) B4Z7 LIV R 0
WID MO GV R BP0 (RAL 0 IT 20002000 D B 480 000 50 (2L
wo HUCOR CORF200000% 2000 08 25 ¥ 200 Q00 D) BIAE RN =Ll |
wo WA, DO 2 5000, 20504 0d 30 2000 000 00 320 BES 5 om
WD GRACU CORE D BO0MN 1050308 S ) 4 507 Flad f3T
WLD GRACU CORP 2 S0O00N X007 84 15 5 00 500 B E8la 24050 T
wo ORACY CORF TATEOOMN IN- 250008 & T D000 LR o1
WED GRACU CORF BISHON 1T S00.00 B 500 B o 8 33
WD Bahax DRl s WE 3 B00GN, B0 B3 0 500 B X GeE 04 P Y B
Ll PETER BC QRODOON 3-IR05I1F R 000 DY B TEET AN an
[1:4:] FRIMOCPAL NUANOHL GROUF 3 10000W 18-0511 28 20 200 O NAGT MR o9
L] LD G M B 3 R000N, §F2B0E ST EF.-1--F. bagy ERe e AL ]
L] GGANTA TERVICTT I 3 J0N00% 30-01 1050 B TR 000 0 LRI R LLE DEd
L] EARTHAHE WIDERLAND W SR B TR000%, VE-ZF 07 28 A T D00 Y ®WET R A o
wip ROFE TS EmadiCatal S MC 1 00000% 20 i 2s & e 200 0 FE ity - K] [-A] ]
L] Sali Pil pduiiaCTale e 5 00K 15 e B Sl SO0 (600 BEE a0 3 -F S
LD EANIME P GO RACTIN G FAP RN | TR0 0E 26 i Qe D D6 EEL N ] f=Fid
L1 SA NTIGRCT C0A MC T RO000% 21-1E D7 1N B Qe 200 DY (1 2] el
uib SERLE D A COmP A 80200 1aDn v e o VES 000 5 4 487 FEY 30 ars
WED MR EHERGY BISOON VR BORIT F 0RR 00 00 BRI TE o
WED BEMPRA EHERGY RO L BOGIE 77000 D 10 108 05 30 o
WI0 SEUTHWILT MRS ©0 2 SIN00% 20-10.00 50 £ 800300 03 T a4 s
WED  SCUTHWELT AL D04 FI000% 20-04.00.20 0 00 O Fodl 31 o
WED  BGAUTHWET ABUET D05 IR000% 2004 ORI 200 200 0 B 547 51 3 o
wo STOOL OVMAMICS MC 2 S0000% 20-1300.2% ¥ OO0 200 D) Ll RAEE ] oy
WRD S A I N M 2 A4800% 1917 00 5 500500 D3 EOETE om
WED  URTOHAG MU MG MO 2 BA00M 20 501 35 200 00 0 BI04 80 L2
WED  SURTCHAC M FIMAMCLA GROUP ol S SRM00%, 110 101 18 200000 DO % 108 094 55 oy
o FABIE L LA INC 2 2B000% 201 500 28 N0 0 D00 D) 100 DSy Qe D0 LR
WID TANGEY ORI ISO00M 20 504 15 ¥ 200 500 D1 EFTLELHE a9
WED TEUECEA PTG, TP A 500 1 0.30.05 10 P S00 SO TP B 80 a5
(511 THXAL WS THUMIYTE INC 18 JHO% 21-1509 28 00 2000 (e 7] o9
(1] TEXAL METRUMENTL INC ¥ S0000% 21-95.09 1 A Q0 D00 e R B0 0 012
WED ARG FHHER SCANTHC B2 3 SO0 £ B4 500 14 S S0 LR B
WED RERGIEHER SCANTAR B2 § 31 500% 216 s e 000 S0 B0 A B
Ll TOLL BROTHE RS RNAMCE CORF S I7500% 1 BOS0030 & O DO D DS 00 00 o2
uib UNITHD By ] Wi Al iCh WD 0 s, DR 36T 35 5 sl Dl & eirh B0A 00 -X ]
L] UMITECHEALTH GREGUF dol 3 ME000W 941 51115 & ol e B L) SRR [-E1 3
o UHITICHEALTH GRCAIF RS T ATR00M 99-1 RO8.19 T D00 D L LR B s
uip WTHOTA C ORI URICATIONT MC 2 8209 1550818 e DO Y 1O WM AT o
wib by CoOnma s ATIORT MC 8 3005 181 08 & Bk 200 B TEFF FIA S f-A1 ]
L] ‘WINETA OB PRICATIONT BC A 050 1300 1 250 3 Qe 200 D & A AT g
L1 W IEECH ORI URICATIONT BT 2 1000 29-22 ORIk 20 D00 D) T 2 20 LR
L] WS Conma pRCaATIORS MC 233005 2000 530 500 000 0 B30 #3 an (- H
L] el MG S0 VRl SR AT i ey S0 6 B W Ra0 B [-Fi ]
WED AT DN OO 1 TEOO0N, | R0 24 W 20 200 D IR o
WD st DrimY C0 200000, 1900 09 28 1 30 300D BA07 482 oy
W0 WTRAC RAMUNG CORP 2 $5006% 1919028 200 5000 FEP IS o
WD WY ERHAIUIRR C0 0 SOM00%, 2041 BO0 30 N 000 00 8 B 50 L33
WD TOHTE M T D000, 20:1 50550 #0500 00 LT o
Total U5 20 0 3 L
Tt Ketes, foed ram 524 906 606.36 4621
ates, floating nte
(=]
Ll ] BANE OF AWRCA CDEF § JE8% AR 183039 TF i 218 D00 D LEF LEE ] [0
L] BasE OF A iCh DOAP 5 AR AMR 152002 28 ey SO0 060 om0 Qe a8 [-E
L] WANE OF aEiic s COEF 55500 A LB E- PR 1805 0008 500 200 B0 & BT Bad -
L] BANE OF AL TRICA DDEF 8 T8 WNAME 183307 I3 e D Dy o Dol B0 O f-F1]
L1 ] BARCLAY S FLC 100 T MATAR 201013 30 700 S00.00 P f-10)
wip EARCiaes A 2ES2WARAR 2007 03 38 3 0 D00 0 3 rxh aE =¥ H
WED BARCRAYT G B QWNAR K15 01 23 § Ir 00 0 ¥R TS o
WED CITIGRGA WG bW ARE IR0 3T 00 D AW ZEAT o5
Wi CIMGRGE MG 2 HIIRAAN 250008 00 300 300 DO Soar Ak s o
L] TG RGP P 2 B SR DOT NI N3 000 O 1L A1E om0
WED CITGRGER MO 3 SJOWAR | 71028 S0 00 D TR LTRY war
(131:] CREDIT JUBSE GROUF &5 B8R § IO WRE 1100 0 37 B 200200 0 (5 TRE L] oy
[154] CRIDIT TUES L GROUWP 1444 1 FIFRIAAR 131 1 0925 B 200 200,00 B I sTam o
WID  GONDMGAN GATHS GROUF MO 3.2TI% Ak 1 110 06 15 200 500 0 BHIT EHE AN o1
WID  GOnDABAN GATHS GROUF MCITHE t4 38 AR 10,00 2T 200000 D B U50 PAR TR [Ars
wo HUNC WOLDMGT T 2 ENIWAAE V0 10 25 ¥ 200 Q00 [x) a5l o
WLD HEBE HOUDMGYT T X ONAE X0 0838 5 2000 500 B 5 T80 S8 TE o
WLD WOBC HOUDMGS RE ORI URORGE JBR 100211 38 00 500 0 X BAD BE AP B1%
E0 MG HOUDING S T RISONAGE 18 053 3060 500,001 1 70 989 3 LR
o HUNC WOLDIMGS FC BADIWATAR V311 DB2% B2 5 000 00 STENLEAND o
Fooused SICAV = LIS Corporate Bond Sustainable LISD
Annual eport and audited finanoa statements as of 31 October 20217
a2 Thie nctics &% n nigral part of the finencial sTanements.

181/321



EDINETOOOO

OO0Oo0ooo0oon0n(es2o01s)
OJOoOooooooooooodo
Deacr intes Quannty Valmation in U0 asa%
Unraaiizad gain AR
{erii} an Ratuseir Busi
Farwa sl
Ewchange Coaractil
S (ot 1]
WED IPWEOAN CHATE & £ 3 PER AWK ) 104 B0 18 o 1% 000 B 4 57 P &4
(31.] ERJCEGAN CHADE & C0 3 BH0P AR 1705 0514 I B 20000 I 000 kA 10 48
0 PWUOEGAM CHAT & OO 05000 A CROE-0d S 18200119 B 200 S00.00 BB AR L1
WiB eaGEdan EHALES OO 8 050l O Rt BBF 1808 1110 Y 500 00 X g 381 5P Lt
WED PAGEGAN CHALE & O 3 D800 Tl aibORei T SEF 153900 27 ot 500 T 0P AR il
WD SPMOEGAM DHALE CO ) POIMAME 1906 05 B0 5 0 000 00 T2 SRR D g
WED IPMGRGAN CHALE S OO 2.1 AF AR 1009 G818 800 500,00 LR 3
WED SPMGRGAN EHAL S 01 0400 AME 2104002 7 0 500 00 11 P ) B ot
WD SPUORGAM CHATH G CO-5UN 2956WA0E 201005 11 7 000 03 T TAl BB ad
WID  4ADMDS BAMEMG GREOUP M 2 907WAM LBDR-4 BF 570750 10 000 D) 1 TH 81T a7
WD LGDS BAMEMG GROUF FLE 2 AB0AME 00802 28 28y 00000 2 B B34 04 s
WD 40D BANEMG GRDUF D 3 ATIWAME TOR0T 15 200 00 51 PEAIS o
WID WG UR) B0y GROUF M G FRRR AR T ROT IS #0000 200 00 R P o5
wib U PR L O RCPUP RS VAR 20-80007 18 3063 00 £ L+ IR ] o
WI0  MATISVADE BUIL 00848 B TR UBCR-10E AP L0800 34 # g oo0.00 bW 2T o
WED WODARDME GRCUR TGSk RIRINAME 10 D0 264 9 000 200 0 M 2H 0 L1
[1:4.] WITE RAMING CORRSUR DI RAAE 331310 35 1§ 200 200 09 WM %r 30 (-1
Totad U XTI A1 A% bl il
Tetml Notes, A 207 267 12125 11,61
Kedium term notes. fived rane
usD
WD A LEALE CORF 3O0000% 20010000 009 20000 1002 K006 ot
wib BANE OF &N DA DO R SUR S 250000 1 -0 0038 % e 200 £ B A7 FES 40 f-¥
WD AN OF AMIECA DOEF 3 S0000% 1 699,04 26 M 200 00 1 DR ax
[0 BARE SF Al RCA DO SUE S | 0% | =5 18 IF 200 O R 155 [P 5
[154] BANE OF WONTHLSL 7 35000% 11-1 505 28 0% 00 200 B9 [ BE B ol
wip JOHY DEIRE CAREAL CORF ¥ S0000W 270504 28 AT P03 200 D) FFEIRRE R LF .
WD WORGAN TTANUEREUR L1 S000M 1 302 0503 B ) 200 00 4 623 860 54 a1k
WD RO BAME DF CAMADA T FRO0OW 106 0024 ¥ 20 000 00 B EE AR a9
o B BAME OF CANRDA 1 1 S000% D0-r0 0825 2 B0 200 00 EF LT g
WED WO BAMK OF CARD T 3000 It 401 130 (200 0 B0 2F20 axl
WID  TOROMTCADOMENIGH BANK 250N 181 ORI 5 103 e00 b EELTTOEN am
Toxa® UH T A7 B4 30 Xl
Tewmnl Medium term nates., fixed rte V5427 BB 4,21
e lum term notes. fioating rate
usa
WD WA OF AWTECA DORF 3 SERNAE 152304 17 6P 200 00 BN O o
wo BANK OF AT S DOEF 3 V5l NAAR 132007 B W A0 000 D 10 2% R0 20 o
win BANE OF ARIRCH COEP 2 A3E% AR 1322 10 55 2003 00 D1 (5 CF L E5 oA
WED AN OF AMIRCA COUF 288N ARE 150110 33 1 a0 500 00 (& TUE LT
WED BANE OF ALEICA DOEF 2000 L0 RS 10:1 300 §1 B 003 900 00 O BTG X
wio O GAN TTANUL Y DUBEF WSVAN 2021 10 2% B 2080 200 D) WSS Pe0an [-R1.}
WED WORAM TR T ABARAGE FO.TA0H 28 3 000 000 00 Y THEN o
WED OGN TNl AR NAE MO0 O F ¥ e D000 FRA AR5 a1t
0 WOEGAM STANUY LITZNAGE 1BIADN 29 o S00.00 VE P08 VAR o
Totsd LN &5 Kk £10 48 B
Tem| Miedum term nates, fleating mee B% 196 B70.A5 2,68
Bonds, fixed rate
uER
[14] AUUITTATE COR® B JADO0MW 8159208 2 0dl7 200 DY R E TR ] oy
o COACIUME KL DML RGY OO B80000N SB-15.05 28 1 SO0 001 ) LRt R Lt
WED GENDRAR SATHS GROUE MOTHE 3ESS00N 1706 81 27 500 500 00 FOW PH T2 1
WD WICHGEGAT CORR 3400000 | E00.08.T6 1 e 800 0 1117 55 T
wio TS FRGANTE G ROUF CATRLLY B0 AT 8 B0000W, L1750 2 5 03 000 DX LA=TRITE ] ok
WED  MATGEa RUA UTUEET COOF P COR L0000 18400 11 38 (a0 500 0 T IR TS @y
WID ATy EURas UTI CCDMRATAGE AN CORF ¥ 6000 19150819 5 (030 900 00 FEMT 10435 oy
(1311 MEETIRA INERGY 3 FRO00R I 05 25 BP0 000 D 12 75 BOS 00 g
Totsd U % D00 BEF BN ITE
Tetwm| Bands, fioed ramw 43 003 B33.A3 275
Bonds, foting rate
uE2
(511 BF CANTA, MABCETS RC-TUE 4 JTSRAME 35 FRF % 0 200 0 5 BN 00050 E.1 1
o COnDRAAN SACHL CROUF MC 4 JTF AR 1800 05 20 8 0 D00 00 TR0 a2
WED WTRRC RANLNG COER U § RLIWAME 1 T8 30 b T 800 B EE TR ot
Totad U 668 THH o]
Total Band flaating rate 15 624 THI5 4,53
Tewml Tranefemble sexurkies and money market iInsruments lked caan ol
wtock mechange 1 338 647 10255 B339
Transferable securties and money market Instruments waded on another regulated market
Kames, fued ewee
L]
UID AL B AL Sk 300000 201507 28 1 500 000 000 (R T
WED  AUCOM PRAmCE COAF R 3 RN 20170500 B 000 050 LT ax
WD AVOUDM MO8 DRGT FUNDNG T0-148A § THO0N 101 50424 & M0 20000 BB 11500 am
WiD  DRANEW BANERRED & TRUST CO-AUB B AZR00% 1 SO0 02 S B 200 000 0 B REL K and
WiD  BRETOUMVERS JOUSE CO BAFSOON Do 0508 B I e00.00 LTI o
VID  BRDADCOM WG £ JE000% 301 5.00 16 ' 0 200 00 F4w PRATE il
Fooused S AV = US Corporate Bond Sustainable LSO
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Doacr intion Quanb Ty Vabmatiom in USD A%
Unesaiizad gala ol
{eiipan Ratussar B
Farwa sl
Ewchange Coaractil
Pwaps (haks 1]
WD CARRGE GUOBAL 0RFE MOOON BAS A1 I 00 500 BT G SR LET]
0 CHEMMED CORMG CHRETIMDGT 1l 0O 20500 39 1+ D0 0000 R SR A L
L0 DG WTERRATIONAL ALE /PR CORP 5.4 B30 39150630 10 0000 BN ST oy
Wb Db e AT e 0 D OOk 8 G008 D18 BT 24 S0 500 e i 53 LE]
WD Dl TR s 1 D OO S SO0 201 T B sy 500 R a1
WID DDATA AL LML R A OO0 2000 OF.35 D0 000 R L1
WiD DRUTSEHE THUEUS BT FRGANMCE v £0 3 0000 | 79000 27 B 00 500000 T rEan e
Wb ErOus RCUR w2 05000M, 2180800 o 0 200 B0 TR e ad ory
WD FWE CORMIRS POSORG TRUAT I -10dA TRS0RON 101 50 30 0 00 TEN BT L-EE]
WED GRAFHE PACUAGMG WTERSAT G, MO A0A 300N 200500 28 O 00 00 BAH 107 50 L3y
W0 HARLEDAVIDLON PRI INE 408 B FS000N, 1B 5022 5 200 500 001 ¥ AP 201 0 o
WD PUTHIA BAMRAONG DR A0 § BTRI0N TB-1T 00 39 O 06 ) 190 OB 5T LT
WD R WETTCN SO DR MO A0 BTN 1 TSN 900 00 T B 000 00 Bl
wib piie IR IS ME-1 4 SA B 0000 VB0 DT B 722 Q00 00 BEED AT AT [ F
WO UL TGS R M- a0 B A0 15 300 3 50 0000 B i 248 B0 o
[541] DT WCTOES ME- A § R0 VIR 2 G T e LR F ) L:RL ]
[1:4] VUMD INERS Y PRRANCE I AFA 2 00000 29-15.07 28 B 000 200,00 'R T o8
(1] HACGUANL BANE LTD-Y J0A-ZUR | B200% 20-00.08. 30 B 003 200 D0 ISR L Fal
WD WTROPGARAN UFE Guihas MGG dAA 3 IR000% 161812 08 FE T T R 8728 g
WD MOV CHEMCAR] AR d0A 4 BI500N, 1100 08.24 T R T LLF]
[5:4,] MICF ' KOO ROWG LE WO LSA- D00k D ATS00% 1558 06 28 # &7 7000 0 L4 AT o
wo MUEF ' ROCF EDMG LT A MO0 LIS Sl 31 3000 % 20:00 0F 27 & 003 200 D) FRRRR LI B o] LA F]
WD M O FUNDHROG LLC 180 5 5T000N 1 B0 1028 I 00 S0 0 Tale AN LT
wo OCF I T ROOF P USDNG LA 8 ETRO0N, LD 0024 2 M3 200 D0 TN EMO (L] 3
[5341] CRCOR ILICTRE DIUWTRY CO 3 J0000% ¥9-15 11 18 2 5000 00 ZEIEaTIAE 1] 4
WED PENGRE TRUCK (EA MGG S OO L 1 OGN, 2041501 10 1 00 158 P S LT
WD A Pk O GE ML CH ML 80 T IRO00M 1 510 T8 5 S 0060 LRI LR L3
wo SR R UTIEMGERAATTCH WL 1R A 1 J0000% 11-10 0528 T D000 [ EE RULEL] e
WD VMDY aski R RN G0 Y (TO Ak EROMN 10.1E 08 38 i i 500 100 T 1]
Wb PR REOURES 7D BN, 30.05.00 3 B i 500 B i3 4 PFSE LT
EE0 TANMESSO GAT PR OO G EA T 000N 1000 0830 5 0 000, 001 Tors iz an
[134] TR FOINTT WOy DG S T 5 AFF00K 151508 24 00 00 D 11500 AT
WD TAPOM COMTARE R MELRMATIONAL TO.1 AR 2 G500 20-15 00 28 7 e 00,000 B 10050 EE]
WD UMITID AR MC-08RA 8 ITER0 80500 6 ¥ DO 00 A VI B0 20 o
WED W PRCRTIS o CTWTT D0 MO R TRODY J0-HE00 3T 5 00K 00 000 B AT B0000 L)
Tortal 1140 24 1 7T 1267
Tewm| Neves, Hoed raw 1 11F 408 1267
Wates, floating mate
(L]
WED DR RARRATYRAA )OI AR 0 0N S0 00 0 FEm TR .3
Wl SV AN LSRN WA R B8 VA e S 0 e 500 0 WAL o
et 19 A e 11 B
Teml Keves, flaating rate 14 530 65011 081
Mediue eerm netes, ficed e
s
o CREDIT AGRE 0L 54 pONDON- 104 1.1 2500%, VRAG01 27 & Sed Q0000 T VAT SR ES g
WD AT ALTTRAKK R G0N L4 T B0 D21.08 3 P 90000 Fom 2IN2S g
W0 SCCHTE GUMIRAR TA-FHA T AZRO% 10-22 00 25 A0 300 00 FEPT A0 o
Torad UTD 20 I a3 30 113
Tetal Medium term nates. fixed e 0 230 021010 1,13
Mbecdium term nates flaating rite
(L]
MDD AUSTRAUM & NEWELA AR BEG: 0 AR BUB T HINANGE 10.12 07 3 P 00 B LR (1]
oo COAMADNYY LAITH IARE AL IR 0 A DU D S PO AAR S50 2 0F 8 2000 200 Do LR ik oG
WD COORERATIVE RABDRAMK Ukstiaa | BIORAAN 20.00 0 18 5 500 500 00 B OB 600 0]
WD AT AUTTRAL W RN S0 00 AR BREENAAE FO L 0N 3 B 000 B0 LTI ol
[Ti1:] TRUIST FRART AL CORF | SATRAME 10708 25 F Q00200 DY A BET ORI ET oA
Tosd UTH AT EZX YU IR 1%
Teml Medium verm nares, fleating e A7 B3I 1M.7B 1.58
Bond, fixed rate
(7] =]
(511 DAEW UL CAFTEAL GLC-14 48 14 5000% VB-12 84 28 B 060 200 00 b E5E A2 F.AT ]
o DHP BARK ATA-VEAA V1 IT00N 20-1 00 28 & T D00 00 M Q1o o
WD WTORE RE R | B E00 S 5 1 500 B i Bk 30 L7
WD RN WP LAy FUMDROD B DRS00 1R A1 b 5115 800 6 LELIE T L]
(1411 SOLETHIRS CALFDENIA FOEOM CO S0, | 500 /028 O 5 200D 0 089 nar
Tertad 1135 28 4 S8R 164
Tewl Bands fixed ram 73 938 S18.57 1.52
Tetnl Transferable securities snd money market instruments traded on another
regulaned e N7 B4 13550 17.79

100
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Unesaliredl gain of et
(ki an Ratwspar s
Farwa sl
Exchangs Cemractsl
g ok 1)

Transferable securities and meoney market Instruments not listed on an offichil stock exdhange and not traded on anether
regulated market

e, fhoed o

usa

o ADEC AP B CAMD CANTAL DA 7 AIRCAT | E000% I1-2010008 003 200 L Lo 3 1K oy
WED AW bola DG RUMDRG (Tt § FEO00% 1100 00 38 O 00 B T 080 80 L35
WE0 WEREY GaOHAL IMC 0.99000% 31150034 700 500,00 ®EM PURE0 o
o BERRY GolAL MO 1 B5000W 291500 27 & VR0 000 DO BN M0 o
WED CHEMSRE EMERGY MC 4 ES00% 2015008 5 0000 500 00 5 263 500 80 £
WED Exiuoe COMP 4 DS000Y, 20.05.00 X P R 800 00 o o4
WD G CAPEALUMDIG L RABE00% 21150535 ¥ 000 500 D 2w 2or o
WED AP TUMDRG LLC OS000N 21150927 10500 00 T 50 %0 e
WL ML BCANA 3 TS0 3100 04 39 5 200 500 00 S0 FR080 am
Tosal T B B W O P
Tetnl Notes, fixed rawe 42 BOA BI2.08 2.56
Bands, fhoed rane

use

WED Sk BHEGE GAS & BLECTRIC  J0S00% 340 103 5 000 500 B3 LT o
Tosad U0 WTHETARE oF
Total Bandd fimed rate A 175 BTASS .27

Tem| Toanrfenble semrkies and monsy macket inerumenrcs nor Bed anoam o®isdal
stock exchange and not traded an another negulited market A7 S84 0661 121

Recently Eaued transferable securities and money market instruments

Nates, fued o

uss

WEO AUSTRALM S N TUALAMD AN .10 A 5B 2 SI000% 20.2511 55 2000 500 D B0 2TA 0 oy
WI0 T MOTOAS C-Y A LATRION 190 06 19 F 00500 0 8 IR0 o
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WED MACHECHE TECHMOUGE Y INE 1A 0 RSO0, 2107 D38 12 200 50000 EI Ere
W0 MECTUE MOUDMS MC-1 AR 1 500000 1014 0 38 R O 30 O o ree arr
WED WGP PG WG RIR0N. JRAROT 00 00 0 O A 80 LE
WiD EOEHE OO MO RA DAS00N I 00M 000300 00 ERE T o
(1] SR MeC-1raA 3P0 21-00 0028 50 20000 T aga 00 faz
WAD TRTOA CHTARE (MFERMATIGHAL LTD-1 AR | VROOEN, 2107 0624 0 S0 00 B TIF #0020 a1
Tomad UTR 65 840 613 5 BE?
Totnl Kotes. fixed rate %443 51352 167
Toml y mwed ferable semurities and money market instruments 5443 BI1.ED 16T
Tevtm| | et in S it 1672316 57038 08
Derivative instruments

Dervative instruments listed on an official stock exchange
Financial Furum an bonds

R0 USOVE TRLASUHEY WOTE RUTURE 29,12 30 5000 - ATSE0 00
win USSR TRILAS LD MOTE SUTUSE 311221 TE0D -7 AP0 T o0
Tetwl Financial Fusuns on bonds -6 13557 000
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Tetal Darivitive irtruments -65% 335097 000

Forward Foreign Exchange contracts

e oy purchased/a purhared/Curendgy wold/Amount sald/Maturity date

e G B 00 (] VIFEH T zaan W B a0
(18] 274 190 D300 {115] EEREIRATN ] FLLLE. 1] ERTCL AT Fali ]
Tu K4aTH 40000 uso LRI ETE EEFTIEEL D
o MR W0 usn a1 38 5 T 2o 1 7 A A3 813
& #1356 000,00 ] # 532 B2R T EE L A e
I LEEIIR ot uso 158 £330 290 24 B Fil Rk
i 1751 0000 usn VSRR FATE L L]
Tetnl Forvenid Famban Bahangi (amises -303 03270 0402
muhmtmhumwmnmmmwm 50 514 30,79 453
Crhver assers and e IEATH I T 1.42
Totml net nssees 1 7ES 038 T4 14 100 0k
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Statement of Investments in Securities and other Net Assets as of 31 October 2021

Dy iptes Quann Ty Valmaton in U0 A
L L 1 gain of net
{hirit ) an Raledl FTET L]
Fesrwa
Fuchange Ceniraciyl
S e 1]
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WD
HI0 PMTHRMATICALAL BE VDR EACOUIT & DIV O ATHOW 211507 28 400080 200 0 I A8 (e
WiD  NTHEMATIOMAL BE SGR BICOUSTS DEVELSR 1 AZS00% 11 9811 B i e SO0 AT S0 B IE 1%
WED T BE RO EECOMITE & DEVT weliLD BANE 1 TS000% 1525101 145 B 840 DO A TAE 2R IS T
[1341] T B FOR B COMETR  DEVT Wi D AN D TF000% J0-201 8 37 ZW5 EPG 000 0 2N A N0 SR RTH
WD T BE FOR ECOMETE & DEVT weORLD BAMK 4 TS000% 0% 1 500 B4 5 128 000 00 [FE TR s
Tead U K29 50 S0 82 B
Tewml Keves, fixed ram 529 §54 50057 25,51
el iuen teem netes, fived e
[}
[133:] FUTHRGATIONAS NI 08 BICOMETE & DFVE ¥ 7500 T1-30004 24 B0 D06 D00 D BT TP B30 33 el
WED  oTu B RO FECOMITE & DFVT weORh BAME 1 BPS00% 1 62716 28 1148 00 50 DO R B
WID PTG DR MCOMITE & DRVT WORD BAMK 2 30000% 1 2110 27 AT W 0 00 VSE T8 BEP 52 757
win Ty BE FOR BECOMITR & DEWT w080 BANE 313500% 18-201 8 15 B O 20000 BINE NS IT 1T}
WAD TR ROR S OMETE & DEVT WeGRLD BAMK 201500% 15030335 1 (0 G000 (T T ool
Torad UD i 518 T "7
Total Medim term nates. fixed e 515 586 S50 LY
Bands, flxed e
usa
WED OTU R RO RECOMETE & DEVT weORD BAME 1 R0000% 15 EH0T.T5 1 (% 000 0 o054 5500 -1
WED T RO S OMETE & DFVT WL BAME ©EIS00% 10-2104 15 1 a0 B0 0 o PO s
WD TR B FDR BCOMITE & DRVT WeRD BAME OBTHO0% J0-1H 05 30 25 00 900 00 ] W
(1341 T B FD HC OMETR & DEVT WeDRe D MAME O WrE00 % H-2R0T 15 I D03 D00 D) TR AT S o
VLD T RO RECOMITR & DEVT WeRLD BAMK © FI000 20-26.08 0 28133 560 DO 283 T8 NS N m
WD PTG B DR BCOMITR € DRVT e0RLD BAMK § I5000% T1-1002 31 TR 003 500 DO 5 T A o
WD VT B DR BCOMITR & DEVT ¥eORD BAMK | 11500% I1-1 10920 VAT 00 500 09 R 52T PR [T
Tertad S 5 25T 41018 CET]
Tew| Bands, ford rem B85 357 1319 41,31
Total Transfemable semurities and money market inftruments listed on an otficial
wtock exchangs 7021 798 A3R7R 97,71

Transferable securities and money market instruments traded on another regulated market
Medium term notes. fived o

v
UID MTKRE FOR BSCOMITE € DEVT WORLD BANK 1TH50% 151 20910 4000200 00 3 67 00 n
Toal U AN 8 00 231
Ten) Medinm term natoes, fixed o 43 678 95000 211

Madium term notes. Fem caupon

[
WE0 WA R FOR RRCOMITR § DRV oD L0 IAMK £ 00000 B001.1 030 1 860 000 D) (R T o7
Tortall U3 1 39 el ) oot
Tetnl Medivm term nates, Ber coupen 1 358 4500 907
Total Transfemable seourities and money market instruments traded on another

!'_gll-ﬂﬂl et A5 036 FH600 215
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Dervative instruments listed on an offical stock exchange
Financial Futums an bonds

WED U5 TR TR MOTE FUTURE 24 B2 00 N PEDD 15 B15 00 a4
Tewml Financial Fusumes an bonds -15 62500 000
Teml Derivitive imstruments Bted an on o*figal med exchange -15 62500 000
Tetnl Derivirthee instruments 1% B2%00 300
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2020 10 31

us

2020 10 31
2,004,559,955.92 257,004,632
73,569,835.20 9,432,389
2,078,129,791.12 266,437,021
66,291,351.85 8,499,214
581,498.50 74,554
12,326,726.39 1,580,410
15,314,962.25 1,963,531
150.00 19
459,375.00 58,896
2,173,103,855.11 278,613,645
(20,227,269.96) (2,593,338)
(1,492,989.11) (191,416)
(214,859.51) (27,547)
(17,536.39) (2,248)
(21,734.91) (2,787)
(254,130.81) (32,582)
(21,974,389.88) (2,817,337)
2,151,129,465.23 275,796,309
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2020 10 31
573,996,912.16 73,592,144
25,260,215.84 3,238,612
599,257,128.00 76,830,756

3,125,894.48 400,771

88,725.00 11,375

453,290.97 58,116

3,870,918.91 496,291

2,546,448.54 326,480

35,799.32 4,590

609,378,205.22 78,128,380

(28,593.72) (3,666)

(368,882.88) (47,294)

(9,001,286.68) (1,154,055)

(472,195.29) (60,540)

(40,443.37) (5,185)
(4,886.70) (627)
(27,463.25) (3,521)
(72,793.32) (9,333)

(9,943,751.89) (1,274,888)

599,434,453.33 76,853,491
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us
2019 11 2020 10 31
110,442.46 14,160
39,118,117.88 5,015,334
14 61,467.75 7,881
8,486,810.54 1,088,094
47,776,838.63 6,125,468
(3,384,083.08) (433,873)
(151,867.24) (19,471)
14 (24,587.10) (3,152)
(65,063.08) (8,342)
(55,666.84) (7,137)
(3,681,267.34) (471,975)
44,095,571.29 5,653,493
2,990,277.29 383,383
(1,292,361.95) (165,694)
84,144,069.55 10,788,111
(9,505,797.19) (1,218,738)
76,336,187.70 9,787,063
120,431,758.99 15,440,556
50,254,728.75 6,443,159
380,812.50 48,824
(23,417,170.41) (3,002,315)
27,218,370.84 3,489,667
147,650,129.83 18,930,223
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2019 11 2020 10 31
12,951.89 1,661

11,110,002.72 1,424,413

14 7,992.15 1,025
540,432.80 69,289

11,671,379.56 1,496,388

(909,957.22) (116,666)

(52,830.10) (6,773)

14 (3,196.86) (410)
(26,552.14) (3,404)

(561.98) (72)

(993,098.30) (127,325)

10,678,281.26 1,369,062

31,283,124.88 4,010,809

276,494.50 35,449

18,031,233.22 2,311,784

(3,487,355.66) (447,114)

46,103,496.94 5,910,929

56,781,778.20 7,279,992

(3,851,868.06) (493,848)

30,254.06 3,879

(41,093.72) (5,269)

(5,339,108.56) (684,527)

(9,201,816.28) (1,179,765)

47,579,961.92 6,100,227
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2020 10 31

12 24 31
50
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0TC

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

TBA

TBA

TBA
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F
us
2.000 2.030
2019 10 31 2020 10 31
us F-acc 0.24 0.24
F-acc 0.16 0.16
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KIID

TER
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2019 11 2020 10 31
2020 10 31
Us 76,020,312.50
11,304,140.67
usS
x
usS
TER
SFAMA TER
12 TER

TER
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usS F-acc 0.25
F-acc 0.17
12 TER
TER
PTR
PTR
us 7.47
11.77
10
2020 10 31
us 7,892.70
33,415.70
11 UCITS UCls

2020 10 31 UCITS UCIs
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%

UBS(IRL)FUND SOLUTION PLC-MSCI USA SF UCITS SHS-A-ETF-ACC 0.15%
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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%
12
2020 11 CovID-19
13
14 0TC
0TC 0TC
oTC
0TC

0TC
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oTC *
oTC
Us
(6,585,622.90) 0.00
(8,294,778.15) 0.00
(89,584.58) 0.00
(5,189,582.04) 0.00
(67,702.29) 0.00
(21,089.58) 0.00
96,465.74 0.00
(6,694.29) 0.00
HSBC (10,106.05) 0.00
JP 1,181,466.24 0.00
(14,918.46) 0.00
(1,387,728.76) 0.00
(189,207.29) 0.00
(17,070.43) 0.00
2020 10 31 2020 10 31
us
56,695,214.62 60,933,557.32 27.07 72.93 0.00
64,527,402.58 69,351,253.19 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
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Statement of Net Assets

usD
Assets 31.10.2020
Irvestments in seouritees, oost 573 996 M1X16
Irvestmients in seourites, unrealized appreoation (depredation) 5 260 21584
Total Fvestments in securnties (Note 1) S99 257 128.00
Cath at banks, deposts on demand and deposn aeounts 312585448
Criber liguid et Manging 84 725,00
Receivabie on sounies sdes (Note 1) 453 750,97
Aecenvabie on subsorplions 387091891
Interest recefvable on securies 2 546 444,54
Cher receivabies 35 79932
Total Assets BOD 378 205.22
Liabilities
Unrealined Ioss on financal futures (Mote 1} -28 593,72
Unrealied foss on fonsand foreign eahange contracls (ot 1) 368 882.88
Payable on securities purchases (Note 1} -3 001 Z86.58
Payable on redemtions A7E 195,29
Provasions for flat fee (Note 2) Al 44337
Pronsions for waoe & abonnement (Note 3) -l 486,70
Provsions for other commessions and fees Note 2} -27 4B3IS
Total prowisions -F2 793,32
Total Liabilities -9 943 751,89
Met assets at the end of the finandal year 559434 453,73
Statement of Operations

ush
Income 1.11.2019-31.10. 2020
Intenest on higuid assets 12 951,39
IFLEFEST O gLl 11 110002,72
Income on securities lending (Note 14) 789215
Ciher income (Mote &) 540 432.80
Tetal Income 11 671 379,56
Expentes
Flat fed Mote 23 -009 957,22
R d'abonnemint (Note 31 -52 830,10
Cpdt on setumies lendng Mote 14 -3 196,86
Ciher commissons and fees (Note 2) 26 552.14
Interesi on cash and bank cverdrafi -561.98
Tetal expentes <993 0%8.30
Het income (loss) on investments 10 GYE 281,26
Realized gain (loss) [Note 1)
Aealized gain (ioss) on market-prced secunties withoul options 31 283 124,88
Realized gain (koss) on financial futures 27649450
Realized gain (loss) on fonsard foreagn eedhange contracts 18 031 233.22
Realized gain (Ressd on foeign exchange -3 487 355.66
Tertal realized gein (los) a5 103 496.94
et realized gain (loss) of the finandal year 56 TH1 778,20
changes in unrealized appreciation (depredation) (Note 1)
Unrealzed sppreciaton (oepriciation} on markel-prced Seourities without oplions -3 851 863.06
Unreahzed appreciatsn (depreciation} on yied-evaluated securities snd money markel instuments 30 54,06
Unrealzed sppreciabon (depreciation]} on finanaal futumes -41 093,72
Unrialed sporeciateon (Sepreciation] on forwand Torsgn shange conlracts -5 339 108.56
Total changes in unrealized appreciation (depredation) =8 201 B16.28
Met increase (decrease) In net assets as a result of operations 47 579 561.92

Focused WCAY = World Bank Long Term Bond USD

Annual report and audied finandal statements as of 31 October 2020
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The financial statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment fund in Luxembourg. The significant
accounting policies are 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 is determined by the ratio of
the shares in crculation in each share class to the total
number of subfund shares in circulation taking into
account the fees charged 1o that share class.

if the total 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
receivables, prepaid expenses, cash dividends and
declared or accrued interest that has not yet been
received — are valued at their full value unless it is
unlikely that this value will be fully paid 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 requlated
market, and for which no appropriate price can be
obtained, are valued by the Company according to
other principles chosen by it in good faith on the basis
of the likely sales prices.

- Denvatves not lsted on a stock exchange (OTC
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
Annual report and audied finandal statements as of 31 October 2020
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last-known net asset value. Certain units or shares of
other UCTS andfor UCI can be valued on the basis
of an estimation of their value that has been provided
by reliable service providers, which are independent
from the portfolio manager or the investment advisor
(value estimation).

= 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 ar, if not available, 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 avallable from Bloomberg),
andfor broker staterment valuations may be used. The
valuation methods depend on the respective security
and are determined pursuant to the applicable LIRS
Valuation Policy.

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

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

Fooused SICAV
snnual reporl and audited financial statements as of 31 Ooiober 2020
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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
is converted at the mid closing spot rate on the day of
ACOLISLION.

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

k) 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:

112
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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.

120

EDINETOOOO

O000000OooOoo(Es2015)
OOoooooooooooOooao

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 SICAVY — 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 theie 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 Pelacienam
Flat foe poa” fla: e pa.
Tor thare dasies
werth “hecdiged=
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
31182815 31902020
= 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 Cverlay Fund i CHF Face [y 055  —US Treasury Bond UED (CHF hedged) F-ace 0.06% 0,07 %
~ (dobal Bond (S0} F-ace 0.20% G208 =% 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% ‘ﬂﬂ&hﬁ?‘“ Bond 150 — i
—I'igh Grade Bond CHF F-URdist Go14% 0.14% -w-::ddE!a.nktmg 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 F-ace X oia%  The maximum flat fee shall be used as follows:
=High Grade Bond LS (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 mm@':“ﬂ 0158 o155 Company receives from the Company's assels a
= High Grade Leng Term Bond EUR maximum flat fee based on the net asset value of the
{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 fiat 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-LiGH st 0159 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-
“'[&E‘::;‘gﬁ :‘;‘f{““”‘"‘“ L&D a o 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 Marnager 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 tax at the annual rate of 0.05% or 3 reduced
tawe d'abonnement amounting to 0.01% pa. for some
share classes, payable guartery and calculated on the
basis of the net assets of the Company at the end of each
quarter.

The “taxe d'abonnement” 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
Annual report and audied finandal statements as of 31 October 2020
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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 egualsation 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)
Mote 6 — Soft commission arrangements =Corporate Bond BURF-acc 0204
~ 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 0.21%
31 October 2020, no “soft commission arrangements” - Cexperate Bond EUR F-Lkdist D.20%
were entered into on behalf of Focused SICAV and *soft - Comorate Bond EUR (GEP hedged) F-Uiidst 0.21%
commission arrangements” amount ta nil. = Equity Overlay Fund | CHE Face 0.75%
= Equity Overlay Fund I CHF F-acc 0. 74%
= Gicbal Bond (S F-ar: 0.21%
Note 7 — Commitments on Financial Futures and = Global Bond [CHF hedged) F-acc 0.22%
Options = Gicbal Bond [EUR hedged) Face 0.22%
- Global Bond (GBP hedoged) F-acc 0.22%
Commiiments on Financal Futures and Options per = Gicbal Bond (Y hedped) Facc 02i%
subfund and respective currency as of 31 October 2020  —Giobal Bond F-Likdist 021%
can be summarised as fallows: = Giobal Bond (CHF hedged) FUKdist 0.22%
— Cilebal Bond (ELUR hsdgid) F-LIK st 0.22%
; - Giobal Bond (GER hedged ) Uk dist 0.22%
a) Anancral Futures
—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
1 Corposate Bond Susamabie G0 BT 7emozse o —High Grade Boad GAP Fac D.15%
= World Bank Bond LED 5521 DoE 75 USD « UED ‘ngh Grade Bond GOP FLK st 0.15%
—Workd Bank Long Term Bond LS00 11 304 140,67 LIS Sush - High Grade Bead LISD F-acc 0.14%
=High Grade Bond USD (CHF hedped) F-acc 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
ity Ovelny Furd N CHF e —5F  =High Grade Bond USD (SGD hedged) Facc 0.14%
~High Grade Bond LISD F4rdis) 0.13%
=H &rade Bond USD (CHF hedged) %A 0.14%
The commitments on Financial Futures on bonds or index _Hi o B W mg:}w i e
{if any) are calculated based on the market value of the
- = High Grade Bond USD (GEF hedped) F-UKdist 0.14%
Financial Futures (Number of contracts* notional contract o B T Tereonl LY P e
size* market price of the futures). 3 :
=High Grade Long Term Bond CHF F-UKdist 015%
~High Grade Long Term Bond EUR Fang 0.15%

Fooused SICAV
snnual reporl and audited financial statements as of 31 Ooiober 2020
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Fotused SICAY Total Experse Ratio [TER)  Focused SICAV Portfolio Turnover Rate [PTR)
= Hagh Grade Long Term Bond GBP F-acc 0.15% = High Grade Bond CHF 19, 75%
- High Grade Leng Term Bond GBP F-LKdis C15% - 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 WS (CHE hedged) F-ace C16% - Hgh Grade Bond USD 9 AB%
= High Grade Long Terrn Bond USD (BUR hedged) F-acc (16% = Hgh Grade Long Term Bond CHEF 591%
~ High Grade Leng Term Sond USD (GBP hedged] F-ace 017% - Hgh Grade Long Term Bond ELA 12 48%
— High Grade Leng Term Bomd IUSD UPY hedged) F-aoc 016% - High Grade Long Term Bond GBP 16.26%:
= High Grade Leng Term Sond USE (560 hedged) Pacc 0.16% = Hgh Grade Long Term Bond USD -1.92%
— High Grade Leng Terrm Bomd USD F-LU kst 0.15% - L& Composmte Bond Sustainable USD -7 AT%
= High Grade Leng Term Sond USD (CHF hedged) F-Lkdist 016% =05 Treasury Bond USD F7.92%
— Fagh Grade Long Terrm Bomsd IS0 (EUR hedged) F-Ukdist 0. 16% —"World Bank Bond USD B.68%
- High Grade Leng Term Sond USD (GBF hedged) F-Lidist C6% = erld Bark Long Term Bond USO 1.77%
— S Corporate Bond Sustanabie USD F-act 0.25%
= U5 Corporate Bond Sustanable USD (CHE hedged) Frac 0. 26%
— Ut Corpevate Bond Sustanabie USD (EUR hedged) F-acc C26%  Note 10 - Transaction costs
= L5 Corpovate Bond Sustamable USD (GEP hedged) Face 0.26%
— 1S Cerpoeate Boned Sustanable USD (GBP hedged) F-dst 027%  Transaction costs include brokerage fees, stamp duty,
= US Corporate Bend Sustainable USO (CHF hedged) F-Lkdist 026%  ocal tases and other foreign charges if incurred during
— S Treasury Bond USD F-ace e06%  the fiscal year. Transaction fees are induded in the cost
= LIS Treasury Bond S0 (CHF hedged) F-acc 0.07% of securities purchased and sold.
— LIS Tredsury Bond LSO (EUR hedged F-so .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
= Wield Bank Bond USD (EUR hedged Face Lg% sale of investments in secunities and similar transactions,
— Wil Bar Bond USD (GBP hedged) F-ac 018%  as follows:
= Wineldl Bianis Bond USD (CHF hedged) F-dist 0.18%
~ Wierld Bank Loag Term Bond USD Face 0% Focused 51CAV Transaction costs
= Wioeld Bank Long Term Bond US0 (CHF hedged) F-acc 8% = Comporate Bond ELR 17160 EUR
— Wil Bank Long Term Bond US0 (LR hedged) Face Ca% Bty Overlay Fund | CHF 4487 60 CHF
= World Bank Long Term Bond USD (58P hedged} F-acc 0.18% = Enpuity Owverlay Fund I CHF FE11 .65 (HF
— Wiorld Bani Leng Term Bord LSO (CHE hedged) F-dist C8%  —Giobal Bond 15537,15 USD
- High Grade Bond CHF 426300 CHF
The TER for classes of shares which were active less than - Hgh Grade Bond ELR 690,00 EUR
a 12 month penod are annualised. = High Grade Bond GEP . GBP
~ High Grade Bend LISD 21 315,00 USD
Transaction costs, interest costs, securties lending - Hgh Grade Long Term Bond CHF 294350 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
- High Grade Long Term Bond LSO 12 391,00 USD
The effective flat fee may change during the financial -8 Coponte Bond Sustainable USD 7 832,70 USD
year {see note 25, - LE Treasury Bond USD 605,00 USD
= World Bank Bond USD 11 02000 UsD
= Ywerld Sark Long Term Bond USD 33 415,70 LSO

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 duning 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:

Lnder review
Investment Fund Menagement fees
The portfolio turnover statistics are the following for the 5573 rackens mscr noRDC INDER UCITS ETF
period under review: DR 10-EUR-DHST 010%
SOURCE MARKETS PLL - MSCI LUSA SOURCE ETF-A 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
— Eruity Crverlay Furd It CHF 2580%  SHS-A-ETE-ACC 0.15%
= Geka Band 105, 73% LGS ETE-RASC) BN UCITS ETF (EURY A-CAP 0.18%
Focused SICAV
Annual report and audned finandal statements as of 31 October 2020
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Imvestment Fund Management fees
LBS ETF-MSCH JAPAN UCTS-A-ETFCAP 0.19%
UGS ALY ETF PLC-MSCI LISA LICI S-A0C A -Us0-ETF C14%
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 from the value of actual sales of these assets.
Significant corrections in the market and the increased
financial market volatility in recent months could signifi-
cantly affect the fund in 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 nisks 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 risk that an OTC counterparty may not meet {or cannot meet) its obligations
under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Company
i5 oweed a security pursuant to an applicable agreement, such securrty shall be held in custody by the Depositary in
favour of the Company. Bankruptoy 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 1o third parties. In general, lendings may only be
effected via recognized clearing houses such as Clearstream International ar Euroclear, or through the intermedi-
ary of prime financial institutions that specialise in such activities and in the modus specified by them. Collateral
is received in relation to securities lent. Collateral is composed of high guality securrties in an amount typically at
least equal to the market value of the secunties loaned.

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

OTC-Derivatives”

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

Subfund Unrealized Collzteral
Counterparty gain (less) received
Fotused SICAV = Comporate Bond EUR

Banik of America B2353 EUR 000 ELR
Clibank 198 446,78 EUR 000 ELR
JF IWiorgan B39 915,18 EUR CDOELR
Pcngan Stankey 275 145,63 EUR 000 ELR
Stae Streel 147 57350 EUR OO ELR
LBS &G 105 BB 30 ELUR .00 ELR
Westpac Banking Corp 9574 1A EUR 000 ELR
Foused SCAY = Equity Owverlay Fund | CHF

Barik of Amenca 36 950.81 CHF .00 CHF
Clitank & 163,88 CHF .00 CHF
Goldman Sachs 6 552, 70 CHF .00 CHF
‘Wesipac Banking Corp 3625.28 CHF .00 CHF
Forused SICAV - Equity Overlay Fund I CHF

Bank of America 59 541,03 CHF .00 CHF
Citibank 15 934,27 CHF G.00 CHF
Geddman Sachs 10 725,68 CHF .00 OHF
Westpar Banking Corp 6 734,51 CHF 0,00 CHF
Fomsed SICAV - Global Bond

Bark of Amerca -167 124,60 USD 0.00 U
Bardays 1841 USD 000 USD
Canadian Impenal Bank 16 BEE.95 LSD 0.00 USD
rlibank 34951 68 USD 000 USD
Goldman Sachs -793 50692 LIED 0.00 LIED
F Morgan 62 B380E LSD OO0 USD
Rdogan Staniey -21.51 UsD 0,00 LD
State Streel <196 268,16 USD 000 USD
LBS AL 59 387,94 UED 000 LISD
‘Wesipar Banking Corp 58457 85 LISD 000 USD

= Do i, sk o a s ollicial e range sw noy ncicked in chis Wie o ey 0w guaramasd By 0 clerng hoae. n e et gl 8 oy dea ol Uve-claring homs smoTe ke set of daa.

Focused SICAY
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 LD 0.00USD
Barcliys BATT 30D .00 LIE0
Citibank 417 457 77 8D 000 LS
IP Moigan 304 926.74 USD 0.00USD
PAcegan Staniey -3 37455117 USD CLO0HUISD
Sae Smel -2 836, 19 UED .00 sk
UBS AG -1 643 241.56 W50 GO0 uIsD
‘Wedtpat Bankng Comp 718932050 00 IS0
Forused SICAV = High Grade Long Term Bond EUR
Citdnank TE0 008 BUR GO0 EUR
Goldman Sachs B0 951 50 BUR 000 EUR
JF Moigan -11 976.96 ELR .00 EUR
Morgan Staniey 349 10861 EUR ¢.00 EUR
LIES 805 1 167 13263 ELR GO0 EUR
Forused SICAV - High Grade Long Term Bond W50
Citdbank 1012 571,07 UsD 0,00 LIED
Goldman Sachs 7384 S0 0. 00HUSD
JP Bdcvgan 452 570,91 U0 000 LED
miorgan Stanley -8 200 D49 45 S0 .00 USD
State Ureet 515 106,31 LED .00 USD
UBS &k =3 764 438 63 RD C.00USD
Forused SICAV = US Comorate Bond Sustainable USD
Citdcank -6 585 6290 ED 0.00USD
Goldman Sachs -8 T84 TS G D .00 LI5S0
Morgan Staniey -4 584 58 A0 .00 LSO
Sate Meel -5 189 582 04 WD 000 LSD
\Westpac Banking Com 67 02 FUSD CLO0HUSD
Fooused SICAY = US Treasury Bond USD
Citiank 522 516,53 LD GO0 usD
P Morgan 10 30007 LD 00 IS0
Morgan Staniey -2 473 806,38 UAD G.00USD
UBS &G -1 095 T84 62 5D .00 50
Foouted SICAY - World Bank Bond USD
Bank of America -8 348.51 Ush 00D
Barclays 24 04,00 usD 0,00 s
Canadian Imperal Bank “5d, T8 S0 .00 USD
Citdnank AR 07 URD .00 UsD
Goldman Sachs =3 168,56 80 000 UIS0
HSBL B5.24 S0 0,00 LIS
P Morgan 451 355.95 USD GO0 UISD
Mergan Stanigy -12 185,53 VS0 .00 LUsD
Slate Sreel =457 18654 LD .00 USD
LIBS &G 16517, 74080 o0 USD
Westpar Banking Comp 1 754, 75 U50 G.00USD
Forused SICAV - World Bank Long Term Bend USD
Bank of America =21 DES.58 LD GO0 usD
Barclays 96 455, 14 LED .00 USD
Canadian Impenal Bank 6 B4 2 LD C.00USD
HEBC 10 106, 05 LED .00 LISD
JP Morgan 1 181 46624 LD 0.00USD
Morgan Stanley -14 918 A6 LD .00 LI5S0
Slate Seel -1 387 75876050 C.00usD
LBS AG -189 207 29 U0 0,00 LI50
\Westpac Banking Com 17 7043 USD CLO0HUSD
Fooused SICay
Annual report and audited financial statements as of 31 October 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 ol krbesral

senurihes ket (LES Swderevland AGH Erpny Barck Cash
=L piporane Bord ELR §1 792 249517 LR S50 B20 E7 ELR FEE EFEE] (Y]
= Globa Bond 126807 12707 USD 135 786 MeR.d1 LS rm 7283 (g i)
=High Grade Band CHF 6 JEA BOT S0 CHF EREE A0 16 CHF 20 Lk} (Y]
=High Grade Eond EUR 155 161 38402 EUR 171 167 327 03 ELR 2707 7293 000
=Hgh Grade Bond Ghi 28 vh2 202 42 B B 203 PRO AR Shi 2707 ran Y]
=High Grade Bond UGD B85 T66.313 27 LED 738 106 42 SIS0 207 7293 (+1: ]
—High Grade Lorg Term Bond CHF 5801 G50.00 CHF 6275 875 CHF 2 FreF EoD
=High Grisde 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 Loeg Tern Boad LIS | 4BE 602 105 36 LSD | BO7 EEZ 184 M LAD 2107 rTian i
=I5 Conponite Bond St drabe S0 SELOS 214 £2 LeD B09%% 957 1250 2ri? 7293 200
=I5 Treasury Bond LS0H b 9IS 0R5 174 BE LUSD | IR ETS R ISUSD FrR 7183 RO
—wold Bank Bond USD A7 T90 041 B4 LSD 51 37F 33671 USD 2707 7293 (RYe i)
= World Bank Long Term Biond LSO 54577 402 58 LED 5B 351 753 19060 2707 7293 1]

Annual report and audied finandal statements as of 31 October 2020
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us

2022 30
1,812,225,677.31 232,345,454
(159,522,280.82) (20,452,352)
1,652,703,396.49 211,893,102

29,986,651.25 3,844,589

580,106.25 74,375

1,924,078.41 246,686

12,747,368.87 1,634,340

76,953.20 9,866

1,698,018,554.47 217,702,959

(41,283,185.67) (5,292,917)

(2,945,275.66) (377,614)

(326,356.84) (41,842)
(13,172.63) (1,689)
(58,038.22) (7,441)
(397,567.69) (50,972)

(44,626,029.02) (5,721,503)

1,653,392,525.45 211,981,456
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2022 30
2,768,133,718.79 354,902,424
(291,817,827.12) (37,413,964)
2,476,315,891.67 317,488,460

32,462,485.85 4,162,015

50,316.02 6,451

893,562.78 114,564

1,352,614.15 173,419

8,860,867.85 1,136,052

33,157.56 4,251

134,765.53 17,278

2,520,103,661.41 323,102,490

(63,519,330.93) (8,143,813)

(3,745,055.65) (480,154)

(260,780.09) (33,435)
(19,539.21) (2,505)
(50,650.20) (6,494)
(330,969.50) (42,434)

(67,595,356.08) (8,666,401)

2,452,508,305.33 314,436,090
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2021 11 2022 30
108.64 14

25,031,606.75 3,209,302

31,001.27 3,975

262,123.79 33,607

25,324,840.45 3,246,898

(2,230,210.57) (285,935)

(89,773.52) (11,510)

(38,539.78) (4,941)

(39,311.07) (5,040)

(2,397,834.94) (307,426)

22,927,005.51 2,939,471

(12,249,080.44) (1,570,455)
(1,283,541.23) (164,563)
(55,282,556.08) (7,087,777)
(2,168,951.41) (278,081)
(70,984,129.16) (9,100,875)

(48,057,123.65) (6,161,404)

(156,976,593.61) (20,125,969)

146,289.17 18,756

(40,980, 162.88) (5,254,067)

(197,810,467.32) (25,361,280)

(245,867,590.97) (31,522,684)
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2021 11 2022 30
2.69 0

17,414,065.83 2,232,657

88,124.92 11,298

843,242.09 108,112

18,345,435.53 2,352,068

(1,720,487.03) (220,584)

(136,551.74) (17,507)

(72,578.64) (9,305)

(2,012.96) (258)

(1,931,630.37) (247,654)

16,413,805.16 2,104,414

(5,353,750.22) (686,404)
(1,747,332.56) (224,026)
(18,788,816.26) (2,408,914)
(19,770,544.85) (2,534,782)
(45,660,443.89) (5.854,126)

(29,246,638.73) (3,749,712)

(263,560,646.27) (33,791,110)

67,909.20 8,707

150,390.53 19,282

(69,163,031.55) (8,867,392)

(332,505,378.09) (42,630,515)

(361,752,016.82) (46,380, 226)
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us

2021 11 2022 30
1,785,038,748.14 228,859,818
335,479,945.45 43,011,884
(213,188,579.01) (27,332,908)
122,291,366.44 15,678,976
(8,069,998.16) (1,034,654)
22,927,005.51 2,939,471
(70,984,129.16) (9,100,875)
(197,810,467.32) (25,361,280)
(245,867,590.97) (31,522,684)
1,653,392,525.45 211,981,456

2021 11 2022 30

4,697,522.9170
866,412.6830

(705,806.4290)
4,858,129.1710
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us

ISIN 2022 30 2021 10 31 2020 10 31
1,653,392,525.45 1,785,038,748.14 2,151,129,465.23
F-acc LU1484152423
4,858,129.1710 4,697,522.9170 5,969,794.6770
111.83 121.27 120.59

1 111.83 121.27 120.59

68.32
.93
.79
.96
.05
.30
.25
.25
.91
.90
.70
.50
.37
.35
.19
.19

O O O O O O O O FF N N W w U

99.96
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30.08
19.04
.49
.83
.87
17

w W w ~ o,

.62

2.57
2.24
1.69
1.66
1.61
1.33
1.29
1.21
1.15
1.08
0.99
0.95
0.92
0.91

.44
.40
.38
.34
.26

o O o o o o

.12

99.96
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2021 11 2022 30
2,069,125,942.00 265,282,637
1,003,181,848.57 128,617,945
(257,612,386.45) (33,028,484)
745,569,462.12 95,589,461
(435,081.97) (55,782)
16,413,805.16 2,104,414
(45,660,443.89) (5,854,126)
(332,505,378.09) (42,630,515)
(361,752,016.82) (46,380,226)
2,452,508,305.33 314,436,090

2021 11 2022 30

F-acc
6,204,441.6650
1,542,825.2040
(593,267.4540)
7,153,999.4150
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ISIN 2022 30 2021 10 31 2020 10 31

2,452,508,305.33 2,069,125,942.00 599,434,453.33
F-acc LU1739535000

7,153,999.4150 6,204,441.6650 1,569,503.3470
106.35 117.17 120.82
106.35 117.17 120.82

70.41

30.56

100.97

100.97

100.97
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2022 30

1.023987
0.840263
1.054950
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TBA
TBA
TBA
TBA TBA
30 TBA

12,253,051.78

TBA
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E
us
2.000 2.030
2021 10 31 2022 30
us F-acc 0.24 0.20
F-acc 0.16 0.11

231/321



80

UCls

232/321

KID

UCITS

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

TER

"taxe d"abonnement"



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

KIID

0.05
0.01

2021 11 2022 30

233/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2022 30
usS
71,493,750.00 56,335,937.50
34,450,000.00 22,575,000.00
usS
x
us
usS
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12 TER
TER
usS F-acc 0.25
F-acc 0.18
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11
12
2022 30 2022 30
us
39,965,418.40 42,503,130.55 48.93 51.07 0.00
59,482,633.53 63,259,643.94 48.93 51.07 0.00
2022 30 2022
30
us
51,668.78 146,874.87
20,667.51 58,749.95
31,001.27 88,124.92
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us

2022 30

usb 3M CO 2.00000% 19-14.02.25 3 200 000.00 3 096 392.93 0.19
usD ABBOTT LABORATORIES 3.75000% 16-30.11.26 3 749 000.00 3 788 335.34 0.23
usD ABBVIE INC 2.60000% 20-21.11.24 3 200 000.00 3 122 349.53 0.19
usb ABBVIE INC 2.95000% 20-21.11.26 3 829 000.00 3 666 659.29 0.22
usD ABBVIE INC 3.20000% 16-14.05.26 4 500 000.00 4 381 846.88 0.27
usD ABBVIE INC 3.20000% 20-21.11.29 3 200 000.00 2 977 778.47 0.18
usb ADOBE INC 2.30000% 20-01.02.30 6 500 000.00 5 823 575.10 0.35
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 4.12500% 18-03.07.23 3 200 000.00 3 195 699.81 0.19
usD AERCAP IRE CAP LTD/GLB AVIA TRUST 4.50000% 20-15.09.23 3 770 000.00 3 777 572.87 0.23
usb AERCAP IRELAND CAP/ GLBL AVIATION TRUST 6.50000% 20-15.07.25 5 350 000.00 5 545 383.23 0.34
usD AERCAP IRELAND CAPITAL DAC / AERCAP 1.65000% 21-29.10.24 3 000 000.00 2 796 634.95 0.17
usD AERCAP IRELAND CAPITAL DAC / AERCAP GLO 2.45000% 21-29.10.26 10 000 000.00 8 893 025.30 0.54
usb AERCAP IRELAND CAPITAL DAC / AERCAP GLO 3.00000% 21-29.10.28 6 000 000.00 5 214 847.98 0.32
usD AIR LEASE CORP 3.25000% 18-01.03.25 6 500 000.00 6 281 719.41 0.38
usD AIR LEASE CORP 3.87500% 18-03.07.23 6 941 000.00 6 964 790.62 0.42
usb ALLY FINANCIAL INC 5.12500% 14-30.09.24 2 878 000.00 2 962 473.71 0.18
usD ALLY FINANCIAL INC 5.80000% 20-01.05.25 5 000 000.00 5 225 532.60 0.32
usD ALPHABET INC 0.45000% 20-15.08.25 3 200 000.00 2 949 677.09 0.18
usb ALPHABET INC 0.80000% 20-15.08.27 9 700 000.00 8 525 740.70 0.52
usD AMERICAN EXPRESS CO 3.00000% 17-30.10.24 3 200 000.00 3 170 847.14 0.19
usD AMERICAN INTERNATIONAL GROUP INC 4.25000% 19-15.03.29 2 400 000.00 2 426 030.04 0.15
usb AMGEN INC 2.20000% 20-21.02.27 4 500 000.00 4 178 182.10 0.25
usD AON GLOBAL LTD 3.87500% 16-15.12.25 7 825 000.00 7 879 435.63 0.48
usD APPLE INC 1.12500% 20-11.05.25 4 500 000.00 4 241 870.73 0.26
usD APPLE INC 1.20000% 21-08.02.28 6 200 000.00 5 426 654.16 0.33
usD APPLE INC 1.65000% 21-08.02.31 3 200 000.00 2 700 691.65 0.16
usb APPLE INC 1.80000% 19-11.09.24 3 200 000.00 3 126 654.78 0.19
usD APPLE INC 2.05000% 19-11.09.26 8 400 000.00 7 958 868.62 0.48
usD APTIV PLC 3.25000% 22-01.03.32 7 000 000.00 6 175 114.61 0.37
usb ASHTEAD CAPITAL INC-144A 4.25000% 19-01.11.29 9 225 000.00 8 812 119.44 0.53
usD ASHTEAD CAPITAL INC-144A 1.50000% 21-12.08.26 3 600 000.00 3 202 360.88 0.19
usD ASTRAZENECA PLC 3.37500% 15-16.11.25 3 310 000.00 3 294 594.89 0.20
usb AT&T INC 2.75000% 20-01.06.31 7 800 000.00 6 878 329.77 0.42
usD AT&T INC 4.25000% 17-01.03.27 2 600 000.00 2 652 709.98 0.16
usD AT&T INC 4.30000% 18-15.02.30 3 900 000.00 3 912 843.09 0.24
usb AVOLON HOLDINGS FUNDING LTD-144A 5.12500% 18-01.10.23 3 200 000.00 3 236 219.33 0.20
usD BANK OF NOVA SCOTIA/THE 3.45000% 22-11.04.25 13 670 000.00 13 515 802.40 0.82
usD BARCLAYS PLC 3.65000% 15-16.03.25 5 000 000.00 4 921 160.00 0.30
usb BP CAPITAL MARKETS AMERICA INC 4.23400% 18-06.11.28 3 000 000.00 3 012 445.47 0.18
usD BRANCH BANKING & TRUST CO-SUB 3.62500% 15-16.09.25 3 200 000.00 3 182 478.91 0.19
usD BRISTOL-MYERS SQUIBB CO 2.90000% 20-26.07.24 4 476 000.00 4 450 383.90 0.27
usb BRISTOL-MYERS SQUIBB CO 2.95000% 22-15.03.32 5 000 000.00 4 594 207.00 0.28
usD BROADCOM INC 5.00000% 20-15.04.30 15 000 000.00 15 153 921.30 0.92
usD CANADIAN IMPERIAL BANK OF COMMERCE 3.30000% 22-07.04.25 8 200 000.00 8 080 085.98 0.49
usb CANADIAN IMPERIAL BANK OF COMMERCE 1.00000% 21-18.10.24 10 000 000.00 9 396 233.00 0.57
usD CANADIAN PACIFIC RAILWAY 1.75000% 21-02.12.26 10 000 000.00 9 176 422.20 0.56
usD CAPITAL ONE FINANCIAL CORP 3.30000% 17-30.10.24 3 900 000.00 3 849 960.62 0.23
usD CCO LLC/CAPITAL 2.80000% 20-01.04.31 3 000 000.00 2 490 941.07 0.15
usD CENTERPOINT ENERGY INC 4.25000% 18-01.11.28 900 000.00 899 914.01 0.05
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usb CENTURYLINK INC 6.75000% 13-01.12.23 7 500 000.00 7 621 875.00 0.46
usD CIGNA CORP 2.37500% 21-15.03.31 5 000 000.00 4 279 478.80 0.26
usD CIGNA CORP 2.40000% 20-15.03.30 3 600 000.00 3 149 841.71 0.19
usb CIGNA CORP 4.12500% 19-15.11.25 4 500 000.00 4 543 623.72 0.27
usD CITIGROUP INC-SUB 4.45000% 15-29.09.27 3 050 000.00 3 025 952.52 0.18
usD CMS ENERGY CORP 2.95000% 16-15.02.27 2 000 000.00 1 879 073.06 0.11
usb COCA-COLA CO/THE 1.45000% 20-01.06.27 3 200 000.00 2 914 841.76 0.18
usD COMCAST CORP 3.95000% 18-15.10.25 7 736 000.00 7 825 426.69 0.47
usD COMCAST CORP 4.15000% 18-15.10.28 3 200 000.00 3 217 231.01 0.19
usb COMCAST CORP 4.25000% 18-15.10.30 5 000 000.00 5 018 570.50 0.30
usD CREDIT SUISSE AG/NEW YORK NY 3.70000% 22-21.02.25 10 640 000.00 10 541 048.00 0.64
usD CREDIT SUISSE GROUP AG 3.75000% 16-26.03.25 3 200 000.00 3 136 816.38 0.19
usD CVS HEALTH CORP 1.30000% 20-21.08.27 4 500 000.00 3 939 021.36 0.24
usD CVS HEALTH CORP 2.87500% 16-01.06.26 2 721 000.00 2 627 718.95 0.16
usb CVS HEALTH CORP 4.30000% 18-25.03.28 2 366 000.00 2 376 493.33 0.14
usD DISCOVERY COMMUNICATIONS LLC 3.62500% 20-15.05.30 3 200 000.00 2 933 579.81 0.18
usD DUPONT DE NEMOURS INC 4.20500% 18-15.11.23 6 500 000.00 6 584 481.28 0.40
usb EBAY INC 2.60000% 21-10.05.31 13 300 000.00 11 516 770.71 0.70
usD ENBRIDGE INC 3.12500% 19-15.11.29 6 830 000.00 6 302 164.55 0.38
usD EPR PROPERTIES 4.95000% 18-15.04.28 8 250 000.00 7 931 823.49 0.48
usb EQT CORP 3.90000% 17-01.10.27 6 000 000.00 5 744 820.00 0.35
usD EQUINIX INC 1.80000% 20-15.07.27 3 400 000.00 2 993 541.76 0.18
usD EQUINIX INC 2.62500% 19-18.11.24 7 800 000.00 7 591 350.00 0.46
usb EQUINIX INC 3.20000% 19-18.11.29 2 515 000.00 2 279 905.25 0.14
usD ESTEE LAUDER COS INC 2.60000% 20-15.04.30 3 950 000.00 3 599 485.57 0.22
usD EXELON CORP 4.05000% 20-15.04.30 7 322 000.00 7 164 650.22 0.43
usb FISERV INC 2.25000% 20-01.06.27 6 500 000.00 5 947 675.70 0.36
usD FISERV INC 3.50000% 19-01.07.29 3 200 000.00 2 985 783.71 0.18
usD FORD MOTOR CREDIT CO 3.37500% 20-13.11.25 3 200 000.00 3 072 576.00 0.19
usb GENERAL MOTORS CO 6.80000% 20-01.10.27 9 700 000.00 10 429 292.56 0.63
usD GENERAL MOTORS FINANCIAL CO INC 3.50000% 17-07.11.24 6 500 000.00 6 428 498.31 0.39
usD GENERAL MOTORS FINANCIAL CO 4.35000% 18-09.04.25 3 200 000.00 3 211 953.64 0.19
usb GENERAL MOTORS FINANCIAL CO INC 2.70000% 20-20.08.27 5 200 000.00 4 688 311.52 0.28
usD GILEAD SCIENCES INC 1.65000% 20-01.10.30 15 000 000.00 12 446 986.05 0.75
usD GOLDMAN SACHS GROUP INC 3.80000% 20-15.03.30 9 700 000.00 9 162 836.80 0.55
usD GOLDMAN SACHS GROUP INC/THE 3.50000% 16-16.11.26 3 900 000.00 3 803 088.97 0.23
usD HCA INC 5.00000% 14-15.03.24 8 400 000.00 8 595 325.79 0.52
usb HCA INC 5.25000% 16-15.06.26 9 500 000.00 9 790 332.07 0.59
usD HEALTHPEAK PROPERTIES 2.12500% 21-01.12.28 2 500 000.00 2 215 790.90 0.13
usD HOME DEPOT INC 2.70000% 20-15.04.30 5 700 000.00 5 204 858.73 0.31
usb HOME DEPOT INC 2.87500% 22-15.04.27 6 000 000.00 5 811 299.58 0.35
usD HOME DEPOT INC/THE 1.50000% 21-15.09.28 7 500 000.00 6 583 088.25 0.40
usD INTERNATIONAL BUSINESS MACHINES CORP 3.50000% 19-15.05.29 3 200 000.00 3 095 872.00 0.19
usb JOHNSON & JOHNSON 0.95000% 20-01.09.27 10 000 000.00 8 856 683.30 0.54
usD JOHNSON CONTROLS [INTERNATIONAL PLC 2.00000% 21-16.09.31 6 500 000.00 5 346 871.07 0.32
usD JPMORGAN CHASE & CO 3.20000% 16-15.06.26 3 434 000.00 3 347 180.17 0.20
usb KB HOME 7.62500% 15-15.05.23 7 500 000.00 7 687 500.00 0.45
usD KENNAMETAL INC 2.80000% 21-01.03.31 5 000 000.00 4 334 151.95 0.26
usD KINROSS GOLD CORP 5.95000% 14-15.03.24 7 100 000.00 7 354 807.57 0.44
usb LLOYDS BANKING GROUP PLC 4.45000% 18-08.05.25 6 085 000.00 6 146 776.80 0.37
usD LOWE'S COS INC 1.30000% 20-15.04.28 4 129 000.00 3 519 869.98 0.21
usD LOWE'S COS INC 4.50000% 20-15.04.30 3 200 000.00 3 235 454.27 0.20
usD LSEGA FINANCING PLC-144A 2.00000% 21-06.04.28 7 000 000.00 6 185 377.94 0.37
usD LSEGA FINANCING PLC-144A 2.50000% 21-06.04.31 5 000 000.00 4 362 461.35 0.26
usb MARTIN MARIETTA MATERIALS INC 0.65000% 21-15.07.23 9 600 000.00 9 356 333.08 0.57
usD MASCO CORP 1.50000% 21-15.02.28 4 500 000.00 3 829 808.97 0.23
usD MASCO CORP 2.00000% 20-01.10.30 3 800 000.00 3 095 699.72 0.19
usD MASTERCARD INC 2.00000% 19-03.03.25 3 600 000.00 3 497 971.25 0.21
usD MERCK & CO INC 1.45000% 20-24.06.30 4 400 000.00 3 672 129.16 0.22
usb MERCK & CO INC 1.70000% 21-10.06.27 3 500 000.00 3 200 805.90 0.19
usD MITSUBISHI UFJ FINANCIAL GRP INC 2.19300% 20-25.02.25 3 200 000.00 3 075 346.88 0.19
usD MITSUBISHI UFJ FINANCIAL GROUP INC 1.41200% 20-17.07.25 10 000 000.00 9 260 846.00 0.56
usb MORGAN STANLEY 3.62500% 17-20.01.27 6 600 000.00 6 436 223.51 0.39
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usb NATIONWIDE BUILDING SOCIETY-144A 0.55000% 21-22.01.24 5 200 000.00 4 958 996.64 0.30
usD NATWEST GROUP PLC 3.87500% 16-12.09.23 6 580 000.00 6 599 114.05 0.40
usD NATWEST GROUP PLC-SUB 6.00000% 13-19.12.23 7 074 000.00 7 283 509.24 0.44
usb NATWEST GROUP PLC-SUB 6.12500% 12-15.12.22 4 198 000.00 4 271 583.13 0.26
usD NATWEST MARKETS PLC-144A 0.80000% 21-12.08.24 5 000 000.00 4 679 601.70 0.28
usD NEWELL BRANDS INC 3.85000% 16-01.04.23 10 000 000.00 10 006 250.00 0.61
usb NEXTERA ENERGY 1.90000% 21-15.06.28 5 000 000.00 4 426 970.55 0.27
usD NEXTERA ENERGY CAP 2.44000% 21-15.01.32 6 000 000.00 5 093 100.00 0.31
usD NIKE INC 2.85000% 20-27.03.30 6 000 000.00 5 585 427.30 0.34
usb NUCOR CORP 2.00000% 20-01.06.25 3 200 000.00 3 061 445.41 0.19
usD NVIDIA CORP 2.85000% 20-01.04.30 5 200 000.00 4 841 720.00 0.29
usD ORACLE CORP 2.50000% 20-01.04.25 5 800 000.00 5 531 041.30 0.33
usD ORACLE CORP 3.25000% 17-15.11.27 4 200 000.00 3 907 105.23 0.24
usD PAYPAL HOLDINGS INC 2.30000% 20-01.06.30 2 600 000.00 2 271 042.80 0.14
usb PFIZER INC 0.80000% 20-28.05.25 5 800 000.00 5 401 685.18 0.33
usD PRINCIPAL FINANCIAL GROUP 3.10000% 16-15.11.26 3 200 000.00 3 087 880.61 0.19
usD PUBLIC SERVICE ENTERPRISE GROUP INC 0.84100% 21-08.11.23 5 000 000.00 4 817 800.65 0.29
usb PUBLIC STORAGE 1.95000% 21-09.11.28 4 000 000.00 3 553 690.24 0.21
usD PUBLIC STORAGE 2.25000% 21-09.11.31 3 000 000.00 2 590 618.53 0.16
usD QUALCOMM INC 3.25000% 17-20.05.27 3 200 000.00 3 133 546.02 0.19
usb QUANTA SERVICES INC 2.90000% 20-01.10.30 10 750 000.00 9 379 965.71 0.57
usD RABOBANK NEDERLAND NV-SUB 3.75000% 16-21.07.26 4 900 000.00 4 761 476.37 0.29
usD ROPER TECHNOLOGIES INC 1.00000% 20-15.09.25 2 900 000.00 2 653 347.78 0.16
usb SABINE PASS LIQUEFACTION LLC 5.75000% 14-15.05.24 3 500 000.00 3 621 381.89 0.22
usD SABINE PASS LIQUEFACTION LLC 5.87500% 17-30.06.26 3 000 000.00 3 151 770.75 0.19
usD SALESFORCE.COM INC 1.50000% 21-15.07.28 11 000 000.00 9 705 605.58 0.59
usb SEALED AIR CORP-144A 5.12500% 14-01.12.24 4 165 000.00 4 237 887.50 0.26
usD SEMPRA ENERGY 3.25000% 17-15.06.27 5 050 000.00 4 837 752.90 0.29
usD SEMPRA ENERGY 3.70000% 22-01.04.29 7 000 000.00 6 725 800.34 0.41
usb SOUTHWEST AIRLINES CO 2.62500% 20-10.02.30 2 800 000.00 2 427 212.08 0.15
usD SOUTHWEST AIRLINES CO 4.75000% 20-04.05.23 4 804 000.00 4 887 773.41 0.30
usD SOUTHWEST AIRLINES CO 5.25000% 20-04.05.25 8 200 000.00 8 476 504.41 0.51
usb STEEL DYNAMICS INC 2.40000% 20-15.06.25 3 000 000.00 2 862 940.98 0.17
usD SUMITOMO MITSUI FIN GP INC 2.44800% 19-27.09.24 6 500 000.00 6 332 593.80 0.38
usD SUMITOMO MITSUI FIN GP INC 2.34800% 20-15.01.25 3 200 000.00 3 083 683.84 0.19
usD SUMITOMO MITSUI FINANCIAL GROUP INC 0.94800% 21-12.01.26 3 200 000.00 2 876 254.08 0.17
usD SWEDBANK AB-144A 1.53800% 21-16.11.26 6 500 000.00 5 909 022.15 0.36
usb TARGET CORP 1.95000% 22-15.01.27 3 800 000.00 3 559 998.53 0.22
usD TARGET CORP 2.25000% 20-15.04.25 3 200 000.00 3 106 728.26 0.19
usD TEXAS INSTRUMENTS INC 1.12500% 21-15.09.26 3 500 000.00 3 182 428.31 0.19
usb TEXAS INSTRUMENTS INC 1.90000% 21-15.09.31 4 000 000.00 3 408 928.88 0.21
usD THERMO FISHER SCIENTIFIC INC 1.21500% 21-18.10.24 6 000 000.00 5 692 091.76 0.34
usD TOLL BROTHERS FINANCE CORP 4.37500% 13-15.04.23 2 000 000.00 2 012 094.76 0.12
usb TORONTO-DOMINION BANK 1.25000% 21-13.12.24 2 500 000.00 2 373 219.90 0.14
usD TRI POINTE HOLDINGS INC 5.87500% 15-15.06.24 7 500 000.00 7 614 750.00 0.46
usD UNION PACIFIC CORP 2.80000% 22-14.02.32 5 000 000.00 4 498 633.65 0.27
usb UNITEDHEALTH GROUP INC 3.70000% 18-15.12.25 2 600 000.00 2 614 998.25 0.16
usD UNITEDHEALTH GROUP INC 2.87500% 19-15.08.29 2 340 000.00 2 172 975.81 0.13
usD VERIZON COMMUNICATIONS INC 2.62500% 16-15.08.26 9 900 000.00 9 408 570.34 0.57
usb VERIZON COMMUNICATIONS INC 4.32900% 18-21.09.28 2 521 000.00 2 535 423.02 0.15
usD VERIZON COMMUNICATIONS INC 4.01600% 19-03.12.29 2 000 000.00 1 956 642.04 0.12
usD VERIZON COMMUNICATIONS INC 2.10000% 21-22.03.28 3 200 000.00 2 865 725.79 0.17
usb VIRGINIA ELECTRIC & POWER CO 2.30000% 21-15.11.31 7 500 000.00 6 401 112.67 0.39
usD VMWARE INC 3.90000% 17-21.08.27 3 200 000.00 3 125 436.55 0.19
usD WALT DISNEY CO 1.75000% 19-30.08.24 3 200 000.00 3 097 454.11 0.19
usb WALT DISNEY CO 2.00000% 19-01.09.29 8 400 000.00 7 343 899.75 0.44
usD WESTPAC BANKING CORP 2.35000% 19-19.02.25 3 200 000.00 3 115 943.04 0.19
usD WESTPAC BANKING CORP 1.01900% 21-18.11.24 3 000 000.00 2 848 588.50 0.17
usb WEYERHAEUSER CO 4.00000% 20-15.04.30 3 500 000.00 3 368 181.78 0.20
usD ZOETIS INC 2.00000% 20-15.05.30 6 500 000.00 5 607 799.15 0.34

864 147 700.39 52.27

864 147 700.39 52.27
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usD BANK OF AMERICA CORP 3.366%/VAR 18-23.01.26 3 226 000.00 3 155 330.85 0.19
usD BANK OF AMERICA CORP 3.419%/VAR 18-20.12.28 7 800 000.00 7 380 275.92 0.45
usD BANK OF AMERICA CORP 3.550%/3M LIBOR+78BP 18-05.03.24 4 500 000.00 4 502 870.82 0.27
usD BANK OF AMERICA CORP 4.271%/VAR 18-23.07.29 3 600 000.00 3 528 838.80 0.21
usD BARCLAYS PLC 1.007%/VAR 20-10.12.24 9 700 000.00 9 252 310.27 0.56
usD BARCLAYS PLC 2.852%/VAR 20-07.05.26 5 500 000.00 5 278 262.11 0.32
usD CITIGROUP INC 1.122%/VAR 21-28.01.27 9 700 000.00 8 657 753.72 0.52
usb CITIGROUP INC 2.572%/VAR 20-03.06.31 5 800 000.00 4 976 012.61 0.30
usD CITIGROUP INC 2.666%/VAR 20-29.01.31 5 000 000.00 4 344 906.10 0.26
usb CITIGROUP INC 3.520%/VAR 17-27.10.28 4 500 000.00 4 280 827.28 0.26
usD CREDIT SUISSE GROUP AG -144A 1.305%/VAR 21-02.02.27 3 200 000.00 2 803 302.11 0.17
usb CREDIT SUISSE GROUP-144A 2.593%/VAR 19-11.09.25 3 200 000.00 3 052 052.22 0.18
usD GOLDMAN SACHS GROUP INC 3.272%/VAR 17-29.09.25 3 200 000.00 3 148 462.60 0.19
usb GOLDMAN SACHS GROUP INC/THE 1.431%/VAR 21-09.03.27 3 200 000.00 2 856 539.23 0.17
usD HSBC HOLDINGS PLC 0.976%/VAR 21-24.05.25 8 500 000.00 7 969 037.72 0.48
usb HSBC HOLDINGS PLC 2.633%/VAR 19-07.11.25 9 200 000.00 8 854 315.06 0.54
usD HSBC HOLDINGS PLC 2.099%/VAR 20-04.06.26 10 200 000.00 9 525 155.65 0.58
usb HSBC HOLDINGS PLC 3.033%/3M LIBOR+92.3BP 17-22.11.23 2 600 000.00 2 598 294.09 0.16
usD HSBC HOLDINGS PLC 3.950%/VAR 18-18.05.24 4 500 000.00 4 517 481.55 0.27
usb HSBC HOLDINGS PLC 3.803%/VAR 19-11.03.25 5 425 000.00 5 395 568.99 0.33
usD JPMORGAN CHASE & CO 3.782%/VAR 17-01.02.28 4 200 000.00 4 075 317.80 0.25
usb JPMORGAN CHASE & CO 3.540%/VAR 17-01.05.28 2 686 000.00 2 577 255.92 0.16
usD JPMORGAN CHASE & CO 3.509%/3M LIBOR+94.5BP 18-23.01.29 3 200 000.00 3 039 718.04 0.18
usb JPMORGAN CHASE & CO 4.452%/3M LIBOR+133BP 18-05.12.29 2 357 000.00 2 334 671.12 0.14
usD JPMORGAN CHASE & CO 3.960%/3M LIBOR+124.5BP 19-29.01.27 2 600 000.00 2 572 637.37 0.16
usb JPMORGAN CHASE & CO 3.702%/VAR 19-06.05.30 6 500 000.00 6 177 640.63 0.37
usD JPMORGAN CHASE & CO 2.182%/VAR 20-01.06.28 5 800 000.00 5 218 984.24 0.32
usb JPMORGAN CHASE & CO 1.040%/VAR 21-04.02.27 17 900 000.00 15 939 085.08 0.96
usD JPMORGAN CHASE & CO 2.545%/VAR 21-08.11.32 7 500 000.00 6 349 737.67 0.38
usD LLOYDS BANKING GROUP PLC 2.907%/3M LIBOR+81BP 17-07.11.23 4 689 000.00 4 680 978.76 0.28
usD LLOYDS BANKING GROUP PLC 2.438%/VAR 20-05.02.26 2 613 000.00 2 494 127.44 0.15
usD LLOYDS BANKING GROUP PLC 3.870%/VAR 20-09.07.25 4 919 000.00 4 910 055.97 0.30
usD MITSUBISHI UFJ FINANCIAL GROUP INC 0.953%/ VAR 21-19.07.25 10 000 000.00 9 412 376.00 0.57
usD MIZUHO FINANCIAL GROUP INC VAR 20-10.07.24 3 200 000.00 3 122 107.84 0.19
usD NATIONWIDE BUIL SOC-144A 3.766%/3M LIBOR+106.4BP 18-08.03.24 6 030 000.00 6 031 956.19 0.37
usD VODAFONE GROUP PLC-SUB 3.250%/VAR 21-04.06.81 5 000 000.00 4 500 000.00 0.27
usD WESTPAC BANKING CORP-SUB 2.668%/VAR 20-15.11.35 3 200 000.00 2 652 561.60 0.16
usD WESTPAC BANKING CORP-SUB 3.020%/VAR 21-18.11.36 4 000 000.00 3 336 294.00 0.20

195 503 103.37 11.82

195 503 103.37 11.82
usD AIR LEASE CORP 3.00000% 20-01.02.30 2 000 000.00 1 740 149.80 0.11
usb BANK OF AMERICA CORP-SUB 4.45000% 16-03.03.26 5 800 000.00 5 806 916.44 0.35
usD BANK OF AMERICA CORP 3.50000% 16-19.04.26 5 800 000.00 5 692 478.32 0.34
usb BANK OF AMERICA CORP-SUB 4.18300% 16-25.11.27 3 600 000.00 3 538 875.82 0.21
usD BANK OF MONTREAL 1.25000% 21-15.09.26 15 000 000.00 13 385 585.70 0.81
usb JOHN DEERE CAPITAL 2.12500% 22-07.03.25 2 000 000.00 1 939 223.36 0.12
usD JOHN DEERE CAPITAL CORP 1.50000% 21-06.03.28 22 700 000.00 20 196 034.73 1.22
usb MORGAN STANLEY-SUB 4.10000% 13-22.05.23 4 400 000.00 4 448 452.94 0.27
usD ROYAL BANK OF CANADA 2.55000% 19-16.07.24 3 200 000.00 3 145 940.16 0.19
usb ROYAL BANK OF CANADA 1.15000% 20-10.06.25 2 300 000.00 2 125 185.44 0.13
usD ROYAL BANK OF CANADA 2.30000% 21-03.11.31 4 000 000.00 3 405 917.92 0.21
usb TORONTO-DOMINION BANK 3.25000% 19-11.03.24 5 100 000.00 5 100 638.52 0.31
usD WALT DISNEY CO/THE 3.15000% 15-17.09.25 3 000 000.00 2 970 490.44 0.18

73 495 889.59 4.45

73 495 889.59 4.45
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UsD BANK OF AMERICA CORP 3.559%/VAR 19-23.04.27 5 679 000.00 5 509 925.44 0.33
usb BANK OF AMERICA CORP 3.194%/VAR 19-23.07.30 9 700 000.00 8 869 198.69 0.54
usb BANK OF AMERICA CORP 2.456%/VAR 19-22.10.25 3 200 000.00 3 080 836.61 0.19
UsD BANK OF AMERICA CORP 2.884%/VAR 19-22.10.30 6 500 000.00 5 806 753.55 0.35
usb BANK OF AMERICA CORP 2.496%/3M LIBOR+99BP 20-13.02.31 8 000 000.00 6 860 994.40 0.42
usb MORGAN STANLEY 0.864%/VAR 20-21.10.25 3 200 000.00 2 967 072.26 0.18
uUsb MORGAN STANLEY 1.794%/VAR 20-13.02.32 4 000 000.00 3 206 926.80 0.19
usb MORGAN STANLEY 2.188%/VAR 20-28.04.26 13 000 000.00 12 260 497.21 0.74
usb MORGAN STANLEY 3.622%/VAR 20-01.04.31 7 600 000.00 7 111 361.96 0.43
UsD MORGAN STANLEY 3.772%/VAR 18-24.01.29 14 300 000.00 13 787 271.50 0.83
69 460 838.42 4.20
69 460 838.42 4.20
UsD ALLSTATE CORP 3.28000% 16-15.12.26 2 067 000.00 2 036 199.43 0.12
usb CONSUMERS ENERGY CO 3.80000% 18-15.11.28 1 500 000.00 1 495 799.23 0.09
usb GOLDMAN SACHS GROUP INC/THE 3.85000% 17-26.01.27 6 500 000.00 6 354 204.28 0.38
usb MICROSOFT CORP 2.40000% 16-08.08.26 11 700 000.00 11 299 279.91 0.68
usb MIZUHO FINANCE GROUP CAYMAN 3-144A-SUB 4.60000% 14-27.03.24 5 300 000.00 5 357 925.29 0.32
usb NATIONAL RURAL UTILITIES COOP FIN CORP 3.90000% 18-01.11.28 2 000 000.00 1 976 365.24 0.12
UsD NATL RURAL UTIL COOPERATIVE FIN CORP 3.70000% 19-15.03.29 5 000 000.00 4 890 520.55 0.30
usb SAN DIEGO GAS & ELECTRIC 1.70000% 20-01.10.30 5 000 000.00 4 135 633.95 0.25
usb SOUTHERN CALIFORNIA EDISON CO 3.50000% 13-01.10.23 8 015 000.00 8 033 741.40 0.49
UsD SOUTHERN CALIFORNIA EDISON CO 3.70000% 18-01.08.25 7 729 000.00 7 709 973.14 0.47
53 289 642.42 3.22
53 289 642.42 3.22
UsD BP CAPITAL MARKETS PLC-SUB 4.375%/VAR 20-PRP 5 000 000.00 4 859 000.00 0.30
usb GOLDMAN SACHS GROUP INC 4.223%/VAR 18-01.05.29 6 800 000.00 6 638 162.66 0.40
usb WESTPAC BANKING CORP-SUB 4.322%/VAR 16-23.11.31 3 407 000.00 3 351 936.06 0.20
14 849 098.72 0.90
14 849 098.72 0.90

T-note
usb AMERICA, UNITED STATES OF 2.25000% 22-31.03.24 18 000 000.00 17 848 125.00 1.08
17 848 125.00 1.08
T-note 17 848 125.00 1.08
1 288 594 397.91 77.94
usb AKER BP ASA-144A 3.00000% 20-15.01.25 5 750 000.00 5 605 812.14 0.34
usb ALCON FINANCE CORP-144A 2.60000% 20-27.05.30 3 900 000.00 3 355 451.97 0.20
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usb AUSTRALIA & NEW ZEALAND BANK-144A-SUB 2.57000% 20-25.11.35 3 200 000.00 2 633 982.50 0.16
usD AVOLON HOLDINGS FUNDING LTD-144A 4.25000% 20-15.04.26 6 500 000.00 6 226 870.00 0.38
usD BERRY GLOBAL INC 0.95000% 21-15.02.24 9 700 000.00 9 254 072.09 0.56
usb BERRY GLOBAL INC 1.65000% 21-15.01.27 6 350 000.00 5 630 618.47 0.34
usD BROADCOM INC 4.25000% 20-15.04.26 5 000 000.00 5 176 412.25 0.31
usD CARRIER GLOBAL CORP 2.70000% 20-15.02.31 6 000 000.00 5 226 584.04 0.32
usb CHENIERE CORPUS CHRISTI HLDGS LLC 3.70000% 20-15.11.29 5 000 000.00 4 685 639.75 0.28
usD CONOCOPHILLIPS CO 2.40000% 22-07.03.25 5 000 000.00 4 865 453.85 0.29
usD DAIMLER FINANCE NORTH AMERICA LLC-144A 2.70000% 19-14.06.24 5 400 000.00 5 314 383.59 0.32
usb DELL INTERNATIONAL LLC / EMC CORP 5.45000% 21-15.06.23 2 161 000.00 2 208 132.62 0.13
usD DELL INTERNATIONAL LLC / EMC CORP 4.00000% 21-15.07.24 6 500 000.00 6 532 750.45 0.40
usD DELL INTERNATIONAL LLC / EMC CORP 5.30000% 21-01.10.29 3 900 000.00 4 019 083.65 0.24
usD DELTA AIR LINES INC-144A 7.00000% 20-01.05.25 10 000 000.00 10 704 063.10 0.65
usD DEUTSCHE TELEKOM INTL FINANCE BV-144A 3.60000% 17-19.01.27 2 300 000.00 2 270 953.44 0.14
usb EAST OHIO GAS CO/THE-144A 1.30000% 20-15.06.25 5 143 000.00 4 777 718.27 0.29
usD FIVE CORNERS FUNDING TRUST Il -144A 2.85000% 20-15.05.30 2 600 000.00 2 302 340.58 0.14
usD HARLEY-DAVIDSON FIN.SERV INC-144A 3.35000% 18-15.02.23 5 200 000.00 5 200 481.93 0.31
usb HCA INC-144A 3.12500% 22-15.03.27 5 000 000.00 4 702 207.15 0.28
usD INTESA SANPAOLO SPA-144A 3.37500% 18-12.01.23 3 100 000.00 3 097 682.00 0.19
usD LEVEL 3 FINANCING INC-144A 3.40000% 19-01.03.27 3 722 000.00 3 349 800.00 0.20
usb LEVEL 3 FINANCING INC-144A 3.87500% 19-15.11.29 6 561 000.00 5 789 295.18 0.35
usb LUNDIN ENERGY FINANCE BV-144A 2.00000% 21-15.07.26 5 000 000.00 4 510 060.30 0.27
usD MACQUARIE BANK LTD-144A-SUB 3.62400% 20-03.06.30 5 000 000.00 4 503 865.00 0.27
usb METROPOLITAN LIFE GLOBAL FUNDING-144A 3.45000% 16-18.12.26 2 395 000.00 2 345 571.10 0.14
usD NOVA CHEMICALS CORP-144A 4.87500% 17-01.06.24 2 000 000.00 1 972 500.00 0.12
usD NXP BV / NXP FDNG LLC / NXP USA-144A 3.87500% 19-18.06.26 4 677 000.00 4 598 800.56 0.28
usb NXP BV / NXP FDNG LLC / NXP USA-144A 3.15000% 20-01.05.27 2 000 000.00 1 892 960.00 0.12
usD NXP BV / NXP FUNDING LLC-144A 5.55000% 18-01.12.28 2 000 000.00 2 110 000.00 0.13
usD NXP BV /7 NXP FUNDING LLC-144A 4.87500% 18-01.03.24 2 700 000.00 2 751 354.00 0.17
usb ONCOR ELECTRIC DELIVERY CO 3.70000% 19-15.11.28 2 345 000.00 2 328 761.55 0.14
usD PENSKE TRUCK LEASING/PTL FIN CORP-144A 1.20000% 20-15.11.25 11 000 000.00 9 984 364.61 0.60
usD ROCHE HOLDINGS INC-144A 0.45000% 21-05.03.24 5 000 000.00 4 774 797.10 0.29
usb SCENTRE GROUP TRUST 1 / 2-144A 3.25000% 15-28.10.25 12 000 000.00 11 753 452.80 0.71
usD SIEMENS FINANCIERINGSMAATSCH NV-144A 2.35000% 16-15.10.26 5 520 000.00 5 217 567.64 0.32
usD SIEMENS FINANCIERINGSMAATSCH NV-144A 1.20000% 21-11.03.26 6 500 000.00 5 928 917.22 0.36
usD TECK RESOURCES LTD 3.90000% 20-15.07.30 11 000 000.00 10 410 424.53 0.63
usD TENNESSEE GAS PIPELINE CO LLC-144A 2.90000% 20-01.03.30 6 900 000.00 6 107 672.59 0.37
usb UNITED AIRLINES INC-144A 4.37500% 21-15.04.26 4 000 000.00 3 862 000.00 0.23

197 982 858.02 11.97

197 982 858.02 11.97
usD BNP PARIBAS-144A 3.052%/VAR 20-13.01.31 4 500 000.00 3 959 627.89 0.24
usb ING GROEP NV 3.869%/VAR 22-28.03.26 7 000 000.00 6 919 823.47 0.42
usD SVENSKA HANDELSBANKEN AB-REG-S 1.418%/ VAR 21-11.06.27 10 000 000.00 9 016 244.10 0.54

19 895 695.46 1.20

19 895 695.46 1.20
usD CREDIT AGRICOLE SA LONDON-144A 4.12500% 17-10.01.27 6 500 000.00 6 407 225.57 0.39
usD NATIONAL AUSTRALIA BANK LTD-144A-SUB 2.33200% 20-21.08.30 7 380 000.00 6 125 707.75 0.37
usb SOCIETE GENERALE SA-144A 2.62500% 20-22.01.25 10 800 000.00 10 295 835.05 0.62

22 828 768.37 1.38

22 828 768.37 1.38
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usD AUSTRALIA & NEWZEALAND BKG-144A-SUB 2.950%/VAR 20-22.07.30 9 700 000.00 9 243 441.37 0.56
usD COMMONWEALTH BANK AUSRALIA-144A-SUB 3.610%/VAR 19-12.09.34 3 200 000.00 2 922 411.84 0.18
usb COOPERATIEVE RABOBANK UA-144A 1.339%/VAR 20-24.06.26 5 500 000.00 5 070 578.10 0.31
usD NATIONAL AUSTRALIA BANK LTD-144A-SUB 3.933%/VAR 19-02.08.34 3 811 000.00 3 561 833.54 0.21
20 798 264.85 1.26
20 798 264.85 1.26
usb DNB BANK ASA-144A 1.12700% 20-16.09.26 6 500 000.00 5 900 844.95 0.36
usD PRINCIPAL LIFE GLOBAL FUNDING 11-144A 2.25000% 19-21.11.24 5 175 000.00 4 994 215.98 0.30
10 895 060.93 0.66
10 895 060.93 0.66
272 400 647.63 16.47
usD AVOLON HOLDINGS FUNDING LTD-144A 2.75000% 21-21.02.28 4 000 000.00 3 465 000.00 0.21
usD CSL FINANCE PLC-144A 4.25000% 22-27.04.32 6 250 000.00 6 230 216.88 0.38
usb EXELON CORP-144A 2.75000% 22-15.03.27 2 000 000.00 1 889 468.92 0.11
usD VICI PROPERTIES LP 5.12500% 22-15.05.32 4 500 000.00 4 465 710.00 0.27
16 050 395.80 0.97
16 050 395.80 0.97
16 050 395.80 0.97
usD BAXTER INTERNATIONAL INC-144A 1.32200% 21-29.11.24 11 000 000.00 10 376 988.82 0.63
usb LUNDIN ENERGY FINANCE BV-144A 3.10000% 21-15.07.31 5 000 000.00 4 359 631.90 0.26
usD MAGALLANES INC-144A 3.75500% 22-15.03.27 8 000 000.00 7 737 176.96 0.47
usb MAGALLANES INC-144A 4.27900% 22-15.03.32 8 000 000.00 7 431 155.76 0.45
usD MICROCHIP TECHNOLOGY INC-144A 0.98300% 21-01.09.24 12 200 000.00 11 445 301.17 0.69
usD NESTLE HOLDINGS INC-144A 1.50000% 21-14.09.28 14 000 000.00 12 309 020.64 0.75
usb NGPL PIPECO LLC-144A 3.25000% 21-15.07.31 5 000 000.00 4 337 077.90 0.26
usb TRITON CONTAINER INTERNATIONAL LTD-144A 1.15000% 21-07.06.24 8 800 000.00 8 280 800.00 0.50
66 277 153.15 4.01

66 277 153.15 4.01
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usD NBN CO LTD-144A 0.87500% 21-08.10.24 10 000 000.00 9 380 802.00 0.57
9 380 802.00 0.57

9 380 802.00 0.57

75 657 955.15 4.58

1 652 703 396.49 99.96

usD US 10YR TREASURY NOTE FUTURE 21.06.22 600.00 -952 343.75 -0.06
usD US 5YR TREASURY NOTE FUTURE 30.06.22 -500.00 1 029 296.95 0.06
76 953.20 0.00

76 953.20 0.00

76 953.20 0.00

JPY 2 754 523 100.00 usb 21 999 329.76 13.5.2022 -730 517.28 -0.05
GBP 267 129 500.00 usD 348 028 333.43 13.5.2022 -12 652 821.05 -0.77
CHF 402 884 700.00 usb 431 886 296.71 13.5.2022 -16 591 746.86 -1.00
EUR 316 116 600.00 usb 345 608 698.20 13.5.2022 -11 956 594.03 -0.72
usD 6 834 833.72 CHF 6 345 800.00 13.5.2022 293 567.31 0.02
usb 5 207 900.07 EUR 4 780 600.00 13.5.2022 162 112.38 0.01
usD 4 985 782.18 GBP 3 821 700.00 13.5.2022 187 717.59 0.01
usb 313 182.79 JPY 39 192 900.00 13.5.2022 10 558.19 0.00
CHF 4 883 200.00 usb 5 039 088.75 13.5.2022 -5 474.06 0.00
usD 468 570.45 JPY 61 277 300.00 6.5.2022 -4 463.35 0.00
JPY 61 277 300.00 usb 468 671.90 13.5.2022 4 475.49 0.00

-41 283 185.67 -2.50

30 566 757.50 1.85
11 328 603.93 0.69
1 653 392 525.45  100.00
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2022 30
usb INTERNATIONAL BANK FOR REC & DEV 2.50000% 22-29.03.32 25 000 000.00 23 644 095.00 0.96
usD INTERNATIONAL BK FOR RECONST & DEV 0.87500% 21-15.07.26 2 000 000.00 1 837 061.36 0.08
usD INTERNATIONAL BK FOR RECONST& DEVELOP 1.62500% 21-03.11.31 290 000 000.00 254 475 655.40 10.38
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 1.75000% 19-23.10.29 170 000 000.00 155 078 707.29 6.32
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.75000% 20-24.11.27 389 500 000.00 343 896 607.74 14.02
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 4.75000% 05-15.02.35 10 000 000.00 11 530 231.00 0.47
790 462 357.79 32.23
790 462 357.79 32.23
usD INTERNATIONAL BK FOR RECONSTR & DEVE 1.37500% 21-20.04.28 375 000 000.00 340 166 036.25 13.87
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.87500% 16-27.10.26 85 000 000.00 80 991 660.10 3.30
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 2.50000% 17-22.11.27 187 503 000.00 182 135 797.88 7.43
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 3.12500% 18-20.11.25 1 000 000.00 1 004 639.31 0.04
604 298 133.54 24.64
604 298 133.54 24.64
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.87500% 20-14.05.30 258 000 000.00 217 824 234.84 8.88
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.75000% 20-26.08.30 280 000 000.00 231 933 847.60 9.46
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 1.25000% 21-10.02.31 300 000 000.00 257 927 232.01 10.52
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.12500% 21-13.09.28 370 000 000.00 328 638 232.80 13.40
1 036 323 547.25 42.26
1 036 323 547.25 42.26
2 431 084 038.58 99.13
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.77850% 19-13.09.29 40 000 000.00 39 317 421.60 1.60
39 317 421.60 1.60
39 317 421.60 1.60
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usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.00000% 90-31.10.30 1 660 000.00 1 229 163.60 0.05
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.00000% 00-01.05.30 6 284 000.00 4 685 267.89 .19
5 914 431.49 0.24

o

5 914 431.49 0.24

45 231 853.09 1.84

2 476 315 891.67  100.97

usb US 10YR TREASURY NOTE FUTURE 21.06.22 100.00 -375 000.00 -0.02
usD US 5YR TREASURY NOTE FUTURE 30.06.22 200.00 -270 312.60 -0.01
usD US 10YR ULTRA NOTE FUTURE 21.06.22 -175.00 780 078.13 0.03

134 765.53 0.00

134 765.53 0.00

134 765.53 0.00

GBP 85 327 800.00 usb 111 967 642.59 3.5.2022 -4 838 589.68 -0.20
CHF 504 503 500.00 usD 546 756 278.44 3.5.2022 -26 997 869.13 -1.10
EUR 575 351 300.00 usb 639 249 815.38 3.5.2022 -32 282 961.36 -1.31
GBP 159 900.00 usb 209 396.39 3.5.2022 -8 641.94 0.00
GBP 144 800.00 usb 189 992.40 3.5.2022 -8 196.00 0.00
usb 1 426 935.94 EUR 1 297 600.00 3.5.2022 58 032.82 0.00
CHF 889 300.00 usD 962 771.08 3.5.2022 -46 580.90 0.00
GBP 184 200.00 usb 240 085.30 3.5.2022 -8 822.20 0.00
usb 2 648 906.54 GBP 2 030 400.00 3.5.2022 99 739.34 0.00
usD 16 645 326.69 EUR 15 285 800.00 3.5.2022 519 571.98 0.02
usb 13 845 428.55 CHF 12 860 300.00 3.5.2022 596 265.62 0.02
GBP 169 600.00 usb 221 061.32 3.5.2022 -8 128.52 0.00
usD 3 090 501.95 EUR 2 856 800.00 3.5.2022 76 720.79 0.00
GBP 202 100.00 usb 263 759.54 3.5.2022 -10 022.99 0.00
usb 1 570 891.77 EUR 1 446 500.00 3.5.2022 44 906.59 0.00
GBP 99 700.00 usD 128 079.85 3.5.2022 -2 906.50 0.00
usb 606 497.68 CHF 582 800.00 3.5.2022 6 075.28 0.00
GBP 171 100.00 usb 215 878.41 3.5.2022 -1 062.36 0.00
usD 592 036.87 EUR 561 200.00 3.5.2022 -1.07 0.00
GBP 84 428 800.00 usb 106 064 693.15 6.6.2022 -63 151.38 0.00
EUR 553 903 400.00 usb 585 824 299.04 2.6.2022 -652 974.50 -0.02
CHF 491 949 700.00 usD 507 614 689.31 2.6.2022 9 265.18 0.00

-63 519 330.93 -2.59

32 512 801.87 1.33
7 064 177.19 0.29
2 452 508 305.33  100.00
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usS
2022
1,651,397,221.71 211,725,638
5,504,531.20 705,736
1,645,892,690.51 211,019,902
F acc 4,662,034.497
F acc 112.66 14,444
us 2016 11 F acc
2016 11
2022
3,526,937,501.07 452,188,657
1,129,655,287.52 144,833,104
2,397,282,213.55 307,355,553
F acc 6,698,962.982
F acc 107.17 13,740
2018 14 F

acc 2018 14
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us
2017 10 112,877.073 12,574.623 100,302.450
e () ) ()
2018 10 997,702.027 55,730.981 1,042,273.496
" () () ()
2019 10 1,607,434.364 611,554.666 2,038,153.194
e () () ()
2020 10 4,741,111.494 809,470.011 5,969,794.677
e () () ()
2021 10 8,192,177.850 9,464,449.610 4,697,522.917
ace (173,060.000) () (173,060.000)
us 2016 11 F
acc 2016 11
2018 10 561,803.637 47,920.000 513,883.637
e () () ()
2019 10 1,362,857.336 253,034.141 1,623,706.832
" () ) ()
2020 10 1,583,227.436 1,637,430.921 1,569,503.347
" () () ()
2021 10 5,257,583.113 622,644 .795 6,204,441 .665
ace (165,635.000) (131,790.000) (33,845.000)
2018 14 F
acc 2018 14
2021 2022 2022
US . 3,571,685.459 9,768,888.039 4,662,034.497
268,735.000 28,175.000 240,560.000
. 4,334,705.872 1,358,247.887 6,698,962.982
173,043.000 149,200.000 23,843.000
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2016 23
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Recueil Electronique des Sociétés et des Associations

2009 13
2009 65
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1959 2021 10 31
1,265 75 200 133 7,660

1959 1960

Pan-Holding Selected

Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2021 10 31 1,985
225 6,781
9,500 621 1,240

2021 10 31 7,184 8,400

759 2,431

2021 10 29 132.77
2010

https://www.cssf. lu/en/publication-data/?
entity_ type=490&content__type=609%2C2126%2C2122%2C4998%2C2124

1965 19
1972 12 22
1983 20

30 1998 22

1999 1998 12 23
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1.1
1988 1983 25
1915
1.2
1983 25 1988 30 1988 30
1988 30 85 611
2002 85 611 2001 107
2001 108 2002 2002 12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 2014
23 2014 91
2010 2010 12 24 2011 2012
2002
2010 2013 15 2013
2021 26 561 2010 2021 21
2019 20 2019 1160
2010 2013
1.3
1991 19 1991
2007 2007 13 1991
2007 2013 2007 2013 15
2017 2019 11 238

2019
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fund
Funds
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2.1.1. 2010
2010
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2010

2010

2010

2013
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European Venture Capital
European Social Entrepreneurship

European long-term
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2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20
20
25
2002
2010
2.1.6. 2010
fonds commun de placement (FCP), common fund
investment companies
2010 1915
2.2.
2010
2010 174 2002
129 2003 14
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010

254/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

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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2002 11 27 02 77
2021 18
85 611
2007 2007 19
2007 16 2002
2008 2008
2008 2008 11 26
08 380 2008 19 08
339
08 339 2002 2008
2008 11 512
08 356
08 356
2008 11 26 08 380
08 339 2007
07 044
08 380
08 380 85 611 21
2011 2010
19 10 049
2010
2010 43 2010 12 22 No.10 04
2010 2010 44
2010 12 22 No.10 05

10
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2011 30 11 512 11 512
18 698
2014 30
2014 937 14 592
13 559 2012
2012 832
14 592
2015 2365
10 049 2014 12
14 598
2010
2016 10 11 16 644
2018 23 18 697
2019 15 19 719
2019 12 20 19 733
2004 11 12
2010 17 650
2020 20 744
20 764
12
2021 13 21 770
2021 12 17 21 788
2021 12 22 21 789
2021 12 22 21 790
345 2013
346 2013 1286 2014 2019 20
2019 1156
34 45 1272
2022 31 22 795
2008 2010
2010 2020
1.13
2010 41
2010 23 2008

2010 34 2008
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2010

125

2010
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2010
91 75

16

16
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14 592
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16
12
16

2010

2010
2010 125
2010 88

2010 125
2013
2013
2013
2013
2010 16
2010 104 2.2.1.2.2. 17
18
2.2.1.2.2 2010 15
101 124 15
15
1915 2010
2010 15

2010

268/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

1993
1993
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2013
2013 2010 101
2013
2013
1993 37 37
575 2013
2013 26
2013 36
125,000
250,000,000
250,000,000 0.02
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1993 18
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1993
97 2000 27
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2010 53
1993
2010 1993
37
37
2010
16
2010 15
2010
2018 23 18 698
18 698
18 698
2010 15 2010 16 125
125 2010 17
2010 27
2013 2013
2012 10 24 12 546
18 698

18 698
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14 587 2014 11
14 587
14 587
2014 23
2016 10
2016 10 11
16 644
14 587
2018 23

18 697 2010

1998 30
91 75

14 587
91 75
16 644
2016 18
2015 12 17
2010
16 644
2010
2010
05 177
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2010 88
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2.2.2.3.
2.2.1.1.

2.2.2.4.
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2010 27
12
2010
2010
2.2.1.2.2. 21 22
2018 23
18 698
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2.3.
2.3.1.
2.3.1.1. 1915
1915
2010
société anonyme

2.3.1.1.1. 1915 420

30,000.00
2.3.1.1.2. 1915 420 15

1915

2.3.1.1.3. 1915

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

2010 2010 133
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2.3.1.3.3. 2010 21

2010 150

2010 159

2010 54

2010 21 2010 155 156

2014 10 24
1286 2014
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2015 12
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20 05 2020

20

Cellule de Renseignement Financier

2020 24
12 02 2020 14
24
2010 2020
05 2020 14
2.4.
2010

2010
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2010 145
“ Caisse de Consignation”
2.5.2.2.
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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
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2010 174
2020 852
2016 23 62
Institut des Réviseurs d" Entreprises
2010 154 réviseur d*
entreprises agrée réviseur

d" entreprises agréé

réviseur d" entreprises agréeé
taxe d"abonnement
Administration de 1" Enregistrement et des Domaines et de la TVA
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2020 852

2010 175

2010 174 2007 68 2016 46
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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;

312/321



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

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.

317/321



EDINETOO OO
000000000 0(E32015)
0000000000000
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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