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28 14
26 11 27 10 31

Focused SICAV

Michael Kehl

Thomas Portmann
2010 B.P.91
1855 J.F. 33
33A avenue J.F. Kennedy, L-1855 Luxembourg, B.P.91, L-2010

Luxembourg, Grand Duchy of Luxembourg

03 6212 8316

2016 29
120.87

1/207



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2011 10

2012 10

2013 10

2014 10

2015 10

86,757,116.42

33,901,158.95

61,353,020.73

9,623,313.64

23,595,994.00

86,757,116.42

33,901,158.95

61,353,020.73

9,623,313.64

23,595,994.00

86,757,116.42

33,901,158.95

61,353,020.73

9,623,313.64

23,595,994.00

1,854,559,809.58

1,951,526,055.68

2,102,915,309.50

782,101,939.96

754,171,605.94

4,047,225.520

4,976,172.703

5,257,905.030

2,067,694.194

2,186,564.742

1,854,559,809.58

1,951,526,055.68

2,102,915,309.50

782,101,939.96

754,171,605.94

1,903,376,157.86

1,967,608,465.80

2,167,830,977.45

790,122,194.34

811,698,085.20

( ( ( ( (
) ) ) ) )
112.82 120.56 121.28 127.93 130.37
( ( ( ( (
) ) ) ) )
1.47 8.09 0.67 6.59 1.85
1,503,453.61 1,370,970.34 1,599,559.67 1,862,194.75 1,058,224.77
97.44 99.18 97.01 98.98 92.91
( ( ( ( (
( ) ) ) ) )
1.39 6.86 0.60 5.48 1.91
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Focused SICAV

2010

2005 15

R.C.S. B 109.505

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

UBS Fund Management Luxembourg S.A.
R.C.S. B 154.210
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2005 15
Focused SICAV

2011 12 15 2011 16
UBS Fund Management
Luxembourg S.A.

2012
UBS Luxembourg S.A.

2013 11 2011 16
UBS Fund Services
Luxembourg S.A.

2014 10 27 2014 22
UBS AG, UBS Asset

Management, Basel and Zurich

2014 22 2011 16
UBS AG

2015 11 11

2015 11 23
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2016
2011 10 1,854,559,809.58| 224,161 4,047,225.520
2012 10 1,951,526,055.68| 235,881 4,976,172.703
2013 10 2,102,915,309.50| 254,179 5,257,905.030
2014 10 782,101,939.96| 94,533 2,067,694.194
2015 10 754,171,605.94| 91,157 2,186,564.742
2016 618,221,980.54| 74,724 2,103,511.754
2016 29
120.87

1993 41

9/207



10

1.1

10/207

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao



40

100

2010

40

41

11/207

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

10



1.1

2010

12/207

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2004 21 2004 39

1.1 1.1

2010 2009 65
2009 65

2009 65

10

10
12

1.1 1.1
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80
10
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40
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35
83 349
20
100
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20
30
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10

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 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SPI SWISS PERFORMANCE IX SPI
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX

RUSSELL 1000 INDEX

RIY
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2.000 1.600
80

2015 10
1,544,513.66
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80

2015 10
2,007,960.95
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2016

106,010,637.69

[y
~

.03

57,057,490.03 .16

50,614,252.94 .13

42,805,677.72 .87

37,541,291.51 .03

37,266,543.89 .99

32,066,580.84 .15

30,713,033.41 .93

22,756,905.77 .65

18,602,437.84 .99

15,332,432.77 .46

14,711,009.78 .36

10,149,088.03 .63

8,754,568.73 .41

7,473,874.63 .20

5,930,591.39 .95

5,882,666.59 .94

3,066,531.50 .49

3,031,352.09 .49

2,893,508.28 .46

oOo|Jlo|l]o|]o|o|]o|l]o|lo|lo|lo|lo|lo|lo|lo|lo|lFRP, PP INMIMIMNMWOW|IAAlOJlO|lOOD]|O || O

2,567,341.40 .41
2,535,966.17 .41
1,990,081.69 .32
1,824,991.92 .29
1,529,098.31 .25
1,283,149.65 .21
1,272,013.62 .20
1,171,334.70 .19
1,024,782.80 .16
780,717.85 .13
528,639,953.54 84.90
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55,985,861.52 8.99
638,322.93 0.10
527,499.38 0.08
57,151,683.83 9.18
14,210.15 0.00
14,210.15 0.00
585,805,847.52 94.09
36,826,074.31 5.91
622,631,921.83 100.00
4,409,941.29 0.71

618,221,980.54

74,724 %929
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2016
7 1,000
v

NEW ZEALAND 3.00000% 3.0000 | 2020/04/15 34,700 | 0.6795| 23,579,986.67 | 0.6558 | 22,756,905.77 .65
13-15.04.20
ITALY, REPUBLIC OF-BTP
5.50000% 12-01.09.22 5.5000 | 2022/09/01 16,010 | 1.5248 | 24,411,267.03 1.4049 | 22,492,122.68 .61
ggpgz iéSOOOO% 05 2.3000 | 2035/06/20 2,042,000 | 0.0107 | 21,802,296.80 | 0.0105| 21,420,717.45 .44
ggsng;A 2.75000% 12- 2.7500 | 2024/04/21 23,560 | 0.7481| 17,625,674.94 | 0.7195| 16,951,640.21 .72
AMERICA, UNITED STATES
OF 1.75000% 13-31.10.20 1.7500 | 2020/10/31 15,000 | 1.0141| 15,211,514.65 1.0185 | 15,277,155.00 .45
GERMANY, REPUBLIC OF
3.25000% 10-04.07.42 3.2500 | 2042/07/04 9,170 | 1.6631 | 15,250,582.77 1.6483 | 15,114,789.64 .43
AMERICA, UNITED STATES
OF 0.125%/CP1 LINKED 0.1268 | 2020/04/15 14,550 | 1.0098 | 14,693,155.69 1.0160 | 14,782,278.37 .37
15-15.04.20
;:E;§N243.40000% 14- 3.4000 | 2024/03/18 9,180 | 1.3808 | 12,675,418.78 1.3149 | 12,070,351.07 .94
ITALY, REPUBLIC OF-BTP
5.00000% 09-01.03.25 5.0000 | 2025/03/01 8,130 | 1.5533 | 12,628,623.36 1.4251 | 11,586,176.44 .86
FRANCE, REPUBLIC OF-OAT

10 1.75000% 14-25.11.24 1.7500 | 2024/11/25 9,340 | 1.2442 | 11,620,414.10 1.2029 | 11,234,720.64 .80
NETHERLANDS, KINGDOM OF

11 | THE-144A-REG-S 1.75000% 1.7500 | 2023/07/15 9,200 | 1.3201 | 12,145,284.50 1.2127 | 11,156,909.34 .79
13-15.07.23

12 KOREA, REPUBLIC OF 5.7500 | 2018/09/10 11,000,000 | 0.0010 | 11,101,390.25| 0.0009 | 10,149,088.03 63
5.75000% 08-10.09.18 : T ) T : e :

13 AVERICA, UNITED STATES 3.6250 | 2043/08/15 8,020 | 1.1345 9,099,014.84 | 1.1842 9,497,436.38 53
OF 3.62500% 13-15.08.43 : ’ ) T : T :

14 FRANCE, REPUBLIC OF OAT 2.2500 | 2022/10/25 7,480 | 1.3361 9,994,370.09 1.2363 9,247,495.79 49
2.25000% 12-25.10.22 : ’ ) A ’ T :

% 14-

15 ;QPQZ ‘11;170000/0 14 1.7000 | 2044/09/20 859,000 | 0.0092 7,910,330.19 | 0.0095 8,160,872.50 .31

16 ;gpﬁg 25;10000% 0- 2.1000 | 2029/12/20 755,000 | 0.0102 7,694,435.09 | 0.0102 7,684,953.94 .23
BELGIUM, KINGDOM OF-

17 | 144A-REG-S 2.60000% 14- 2.6000 | 2024/06/22 5,855 | 1.4574 8,532,991.67 1.2765 7,473,874.63 .20
22.06.24

18 g]I-N'(\J‘;E‘leE 8-50000% 16- 3.5000 | 2046/01/01 7,050 | 1.0449 7,366,491.70 1.0564 7,447,679.22 .20

19 NRIBANK-REG-S 2.-12500% 2.1250 | 2017/02/09 6,250 | 0.9980 6,237,312.50 1.0126 6,328,531.25 .02
12-09.02.17
UNITED KINGDOM OF GREAT

20 | BRITAIN & N IRL 4.0000 | 2060/01/22 2,940 | 1.8739 5,509,140.79 | 2.1333 6,271,849.53 .01
4.00000% 09-22.01.60
ITALY, REPUBLIC OF-BTP

21 0.70000% 15-01.05.20 0.7000 | 2020/05/01 5,560 | 1.0964 6,095,708.16 1.1001 6,116,668.50 .98
ITALY, REPUBLIC OF-BTP

22 | 2.100%/CP1 LINKED 10- 2.2764 | 2021/09/15 4,480 | 1.3110 5,873,248.50 1.3025 5,835,267.79 .94
15.09.21
UNITED KINGDOM TREASURY

23 | GILT 1.75000% 13- 1.7500 | 2019/07/22 3,690 | 1.6442 6,067,220.61 1.4688 5,419,819.69 .87
22.07.19
KREDITANSTALT FUER

24 | WIEDERAUFBAU 2.62500% 2.6250 | 2022/01/25 4,900 | 1.0226 5,010,598.36 1.0501 5,145,710.50 .83
12-25.01.22
ITALY, REPUBLIC OF-BTP

25 4.75000% 08-01.08.23 4.7500 | 2023/08/01 3,540 | 1.3339 4,721,994.06 1.3745 4,865,638.01 .78
UNITED KINGDOM OF GREAT

26 | BRITAIN & N IRL 3.2500 | 2044/01/22 2,870 | 1.7195 4,935,007.02 1.6782 4,816,512.50 .77
3.25000% 12-22.01.44
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27

EUROPEAN INVESTMENT
BANK 6.12500% 07-
23.01.17

6.1250

2017/01/23

6,250

0.9137

5,710,553.23

0.7332

4,582,611.19

0.74

28

AMERICA, UNITED STATES
OF 0.125%/CP1 LINKED
13-15.01.23

0.1287

2023/01/15

4,500

0.9848

4,431,687.05

1.0051

4,523,003.03

0.73

29

SWEDBANK HYPOTEK AB-
REG-S 2.37500% 12-
05.04.17

2.3750

2017/04/05

4,230

0.9979

4,220,990.10

1.0141

4,289,643.00

0.69

30

ALSTRIA OFFICE REIT-AG-
REG-S 2.25000% 15-
24.03.21

2.2500

2021/03/24

3,800

1.0613

4,032,782.00

1.0853

4,124,002.02

0.66

2016

2016
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2008 10
2,058,485.30| 248,809| 2,038,901.96| 246,442 96.68 11,686

2009 10
2,099,642.18 | 253,784 2,054,457.94| 248,322 104.86 12,674

2010 10
1,991,293.60| 240,688 1,970,983.71| 238,233 111.27 13,449

2011 10
1,903,376.16| 230,061 1,854,559.81| 224,161 112.82 13,637

2012 10
1,967,608.47| 237,825 1,951,526.06| 235,881 120.56 14,572

2013 10
2,167,830.98 | 262,026| 2,102,915.31| 254,179 121.28 14,659

2014 10
790,122.19 95,502 782,101.94 94,533 127.93 15,463

2015 10
811,698.09 98,110 754,171.61 91,157 130.37 15,758
2015 700,292.72 84,644 696,955.83 84,241 131.39 15,881
707,213.75 85,481 692,901.69 83,751 132.10 15,967
849,692.16| 102,702 841,800.12| 101,748 131.55 15,900
860,426.54| 104,000 832,699.96| 100,648 130.92 15,824
824,168.68 99,617 815,966.67 98,626 128.92 15,583
811,774.60 98,119 808,210.79 97,688 130.20 15,737
797,213.09 96,359 792,870.88 95,834 129.45 15,647
780,301.98 94,315 772,419.44 93,362 129.79 15,688
10 811,698.09 98,110 754,171.61 91,157 130.37 15,758
11 720,460.25 87,082 715,219.78 86,449 130.20 15,737
12 623,406.47 75,351 620,212.69 74,965 129.36 15,636
2016 622,631.92 75,258 618,221.98 74,724 130.64 15,790

2008

20

2008 20
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2008 10 3.32
2009 10 8.46
2010 10 6.11
2011 10 1.39
2012 10 6.86
2013 10 0.60
2014 10 5.48
2015 10 1.91

100x%

100.00
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12

1933
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2005
2007
2011
2014

15
28
27

18
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Thomas Rose

Michael Kehl

Thomas Portmann

Kai Gammelin

PricewaterhouseCoopers, Société coopérative
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1915 10
1915 10 2010
2010 Commission de Surveillance du Sector
Financier
1915 10
1915 10
1915 10 26
30,986.7
1915 10 27
1915 10
1915 10 29
1915 10 31 32
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2010

2010

2010

2010

2009

EDINETOOOO

0000000000(E32015)
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25
13 2009 65
2001 107 2001 108
2010 2013
2013

2010

2010 41
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2010
2010
2010 67
2009 65
78
2010 70 2010 69
2010
2009 65 41 2010 40
2009 65
20
2010
66 73

2010 73
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2010 72
2010 75

75

1915

47/207



50

48/207

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

0.001

49/207



50

50/207

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

51/207



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

50

16 2015 15

2004 11 12
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Caisse de

Consignation

Caisse de Consignation

10

10
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2010

1915
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2016 13,000,000
2016 29
132.17
1915 10 1915
1915
2010 15
2016 385,840,846.6
2016 29
119.22
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Fiob-9x 34k FD=F b= F i = 2t —
HrAA-F LTI

F—I3-+F-2 57

B v e b o el Rl SO e e

F—2-Uz b=t
TTOAE

DX I~

2016

2015 12 31 948

207 144 125

44 284
72 71
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Barra
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2016
45 CH- 6,500 100
UBS AG 8001
CH-
4051
2016
45 CH- 3,858,408,466 100.00
8001
UBS Group AG
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Andreas Schlatter

Martin Thommen

Gilbert Schintgen

Pascal Kistler

Christian Eibel
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2016

2015 233,333

Axel Weber (2014
2012 12 31

)
2015 181,246

Michel Demaré (2014
2010 12 31

)

2015 11,859

Reto Francioni (2014
2010 12 31

)

2015 139,653

(2014

Ann F. Godbehere 2009 12 31
)

2015 217,373

Axel P. Lehmann (2014
2009 12 31

)

2015 100,019

William G. Parrett (2014
2008 12 31

)

2015 44,217

Isabelle Romy (2014
2012 12 31

)

2015 45,424

(2014

Beatrice Weder di Mauro 2012 12 31
)

2015 66,863

Joseph Yam (2014
2011 12 31

)
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2015 185,181
David Sidwell (2014
2010 12 31
)
2016 263

263

1,088,763,044.

87

787,677,670.

60

14,290,251,406

.45

324,453,592

.85

34,883,526,551

.06

2,101,654,059.

74

306,318,238.

17

123,681,559,723.

96

100,943,782.

27

54,081,694 ,466.

12
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153

Focused Sicav - High Grade

2 1 1 14 7,97
Long Term Bond USD 006 10 3 3,140,357,978
UBS (Lux) Money Market Fund -
1988 11 29 3,112,027,137
usD
UBS (Lux) Bond Sicav - 2004 11 23 2,865,812, 465
Convert Global (EUR) T
UBS ETF Sicav - UBS ETF - 2002 20 2 038.472.909
MSCI EMU UCITS ETF ’ ’ ’
UBS (Lux) Strategy Fund - 1901 13 2 029.623.845
Yield (CHF) T
UBS (L M Market Fund -
(Lux) Woney Market Fun 1989 10 11 2,016,138, 278
EUR
UBS (Lux) Strategy Xtra Sicav 2004 30 1 686.488.639
- Yield (CHF) U
UBS (Lux) Institutional Fund
_ i, 2002 22 1,516,032,523
- Key Selection Global Equity
UBS ETF Sicav - UBS ETF -
MSCI EMU hedged to USD UCITS 2013 30 1,339,921,288
ETF
UBS (Lux) Strategy Fund -
10 1994 1,289,593,890

Balanced (CHF)
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2016

2016

2016

5,000 179

250

384,456,091

1998 29

464 5,000

2002 12
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23 103
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113.62
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2015 10 31

620,000
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724,237,705.54 82,287,888
(32,895,843.11) (3,737,626)
691,341,862.43 78,550,262
47,449,389.65 5,391,200
2,343,289.95 266,245
68,772,893.54 7,813,976
978,053.26 111,126
6,217,439.05 706,425
2,338.29 266
(448,810.81) (50,994)
(3,224,526.05) (366,371)
(1,733,844.11) (196,999)
811,698,085.20 92,225,136
(55,430,112.66) (6,297,969)
(2,016,768.53) (229,145)
(73,450.05) (8,345)
(6,148.02) (699)
(79,598.07) (9,044)
(57,526,479.26) (6,536,159)
754,171,605.94 85,688,978
836,000 P
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2014 11 2015 10 31
27,263.01 3,098
20,557,368.60 2,335,728
11,593.68 1,317
1,193,799.65 135,640
12 615,504.58 69,934
260,954.95 29,650
22,666,484.47 2,575,366
(1,659,606.56) (188,564)
(1,544,513.66) (175,488)
(74,201.92) (8,431)
12 (246,201.82) (27,973)
(26,425.99) (3,003)
(1,524.66) (173)
(3,552,474.61) (403,632)
19,114,009.86 2,171,734
(26,211,610.35) (2,978,163)
(219,111.72) (24,895)
59,867.91 6,802
(640,743.50) (72,801)
16,148,904.98 1,834,839
(6,478,942.04) (736,137)
(616,781.40) (70,079)
(17,958,416.12) (2,040,435)
1,155,593.74 131,299
(24,643,720.17) (2.800,019)
(23,839.20) (2,709)
338,315.83 38,439
(4,733,566.19) (537,828)
4,311,221.99 489,841
(24,751,587.74) (2,812,275)
(23,595,994.00) (2,680,977)
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2014 11 2015 10 31
782,101,939.96 88,862,422

324,343,973.91 36,851,962
(327,620,089.16) (37,224,195)
(3,276,115.25) (372,232)

(1,058,224.77) (120, 235)

19,114,009.86 2,171,734
(17,958,416.12) (2,040, 435)
(24,751,587.74) (2,812,275)
(23,595,994.00) (2,680,977)

754,171,605.94 85,688,978
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2014 11 2015 10 31

8,510.0000
0.0000

(8,510.0000)
0.0000

1,530,390.2100

353,239.1050
(506,648.7330)

1,376,980.5820

1,668,838.6780
839,518.7100

(803,771.3530)
1,704,586.0350

3,887.0100
54,194.1610
(6,515.4300)
51,565.7410

91,394.2950
31,861.2520
(28,104.4540)
95,151.0930

168,755.7190
86,065.2260

(154,518.8820)
100,302.0630

2,067,694.1940

932,440.5860
(813,570.0380)

2,186,564.7420

0.0000
73,851.1330
(5,016.9140)
68,834.2190
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2014

2015

12

12

20

20
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ISIN 2015 10 31
754,171,605.94

2014 10 31
782,101,939.96

2013 10 31

2,102,915,309.50

LU0326808952
8,510.0000 30,590.0000
132.50 124.37
2 132.50 124.37
LU0326809257
1,376,980.5820  1,530,390.2100  3,014,465.9700
124.50 123.64 117.57
2 124.50 123.64 117.57
LU0326809505
1,704,586.0350  1,668,838.6780  5,581,757.1430
131.52 129.27 122.56
2 131.52 129.27 122.56
LU0526609390
51,565.7410 3,887.0100 63,343.2990
80.03 82.06 117.56
2 80.03 82.06 117.56
LU0326809844
95,151.0930 91,394.2950 205,514.9430
136.48 133.47 126.20
2 136.48 133.47 126.20
LU0326810180
100,302.0630 168,755.7190 511,683.4680
103.59 110.33 107.58
2 103.59 110.33 107.58
LU0326808440
2,186,564.7420  2,067,694.1940  5,257,905.0300
130.37 127.93 121.28
2 130.37 127.93 121.28
8 LUL164771658
68,834.2190
100.08
2 100.08
2015 1
2015 19
2014 2015 2013 2014 2012 2013
6.5% 1.4%
0.7% 5.2% 0.1%
1.7% 5.5% 0.3%
1.7% 5.5% 0.3%
2.3% 5.8% 0.8%
2.3 5.8% 0.8%
1.9% 5.5% 0.6%
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N
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.15
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.27
.27
.19
.90
.77
.62
61
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.53
47
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.41
.32
20
20
.19
.15
.15
.15
.07
.00
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UCls
UCIs



2014 10 31

2015 10 31

1.088909
0.715262
1.104650
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TBA
TBA
TBA
2015 10 31 TBA

16,223,602.05
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2.00

2.00

2.00

2.00

2.00

2.00

2.00

2.00

2013 10 31 2014 10 31

0.20 0.20
0.20 0.20
0.20 0.20
0.20 0.20
0.20 0.20
0.20 0.20
0.20 0.20
0.20 0.20
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2015

KIID
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0.05
0.01
2015 10 31
85,535,229.04 109,277,508.44
TBA 16,223,602.05

91/207



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

74,072,306.34

8,713,834.90

12

TER
SFAMA

TER

TER

TER

O O O O o o o o

.17
.21
.21
.22
.21
.22
.21
.22

12

TER

2014 11 27
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2015 10 31
33,273.55
10
UBS Lux SIF
2014 12
UBS Lux

2015 25

11

12 0OTC

0TC 0TC

oTC

0TC

0TC
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JP

833,788.
32,088.
984.
307,659.
572,451.
9,342.
692.
3,224,526.
.35

3,462

21
37
38
17
52
84
29
05

2015 10 31

2015 10 31

224,578,704.21

241,941,496.86

44.38

55.62

0.00
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2015 10 31
EUR CADOGAN SQUARE CLO-REG-S-SUB 6M LIBOR+40BP 06-12.08.22 600 000.00 651 655.13 0.09
EUR PULS CDO PLC-REG-S-SUB 3M EURIBOR+100BP 07-24.07.16 650 000.00 71.80 0.00
651 726.93 0.09
651 726.93 0.09
EUR BACARDI LTD-REG-S 2.75000% 13-03.07.23 1 310 000.00 1 545 160.89 0.21
EUR BAGGOT SECURITIES LTD-REG-S 10.24000% 13-PRP 585 000.00 653 225.28 0.09
EUR DRESDNER BANK LUXEMBOURG SA-SUB 6.25000% 01-26.02.16 1 435 000.00 1 608 284.57 0.21
EUR PETROBRAS GLOBAL FINANCE BV 3.25000% 12-01.04.19 2 075 000.00 1 907 801.24 0.25
EUR STATE GRID EUROPE DEVELOPMENT-REG-S 1.50000% 15-26.01.22 1 175 000.00 1266 111.72 0.17
6 980 583.70 0.93
GBP PGH CAPITAL LTD-SUB 6.62500% 15-18.12.25 800 000.00 1 241 561.69 0.16
1 241 561.69 0.16
usD ACTAVIS FUNDING SCS 4.75000% 15-15.03.45 1 010 000.00 965 875.12 0.13
usD APT PIPELINES LTD-REG-S 4.20000% 15-23.03.25 1 640 000.00 1 583 797.20 0.21
usb CENTRICA PLC-144A 5.37500% 13-16.10.43 770 000.00 773 850.00 0.10
usD CF INDUSTRIES INC 5.15000% 14-15.03.34 1 560 000.00 1 537 303.56 0.20
usD CNPC GENERAL CAPITAL LTD-REG-S 3.40000% 13-16.04.23 710 000.00 692 754.10 0.09
usb CVS HEALTH CORP 5.12500% 15-20.07.45 2 165 000.00 2 321 064.03 0.31
usD ENERGY TRANSFER PARTNERS LP 6.05000% 11-01.06.41 1 110 000.00 989 008.89 0.13
usD FREEPORT MCMORAN COPPER & GOLD INC 3.55000% 12-01.03.22 1 680 000.00 1 338 120.00 0.18
usb FREEPORT-MCMORAN/ FCX OIL & GAS LLC 6.50000% 12-15.11.20 572 000.00 518 375.00 0.07
usD IMPERIAL TOBACCO FINANCE PLC-144A 2.95000% 15-21.07.20 1 255 000.00 1 261 006.43 0.17
usD JOHNSON CONTROLS INC 4.95000% 14-02.07.64 615 000.00 527 799.76 0.07
usb JP MORGAN CHASE & CO-SUB 3.87500% 14-10.09.24 1 105 000.00 1 103 823.18 0.15
usD JP MORGAN CHASE & CO 2.25000% 15-23.01.20 3 745 000.00 3 715 399.52 0.49
usD KINDER MORGAN ENERGY PARTNERS LP 3.50000% 14-01.03.21 2 550 000.00 2 415 997.50 0.32
usb KREDITANSTALT FUER WIEDERAUFBAU 2.62500% 12-25.01.22 4 900 000.00 5 089 321.30 0.67
usD MEDTRONIC INC 4.00000% 13-01.04.43 765 000.00 734 234.00 0.10
usD NEXEN INC 6.40000% 07-15.05.37 1 670 000.00 1 950 451.45 0.26
usb PERRIGO CO 4.00000% 14-15.11.23 855 000.00 839 359.49 0.11
usD PFIZER INC 5.20000% 15-12.08.20 2 040 000.00 2 300 977.20 0.30
usD REYNOLDS AMERICAN INC 5.70000% 15-15.08.35 520 000.00 568 842.04 0.08
usb SINOPEC CAPITAL 2013 LTD-REG-S 3.12500% 13-24.04.23 2 650 000.00 2 543 602.50 0.34
usD SWEDBANK MORTGAGE AB-REG-S 2.37500% 12-05.04.17 4 230 000.00 4 303 813.50 0.57
usb SWEDISH EXPORT CREDIT CORP 1.12500% 13-05.04.18 2 160 000.00 2 157 375.60 0.29
usD THERMO FISHER SCIENTIFIC INC 2.40000% 13-01.02.19 1 760 000.00 1 772 821.60 0.23
usD TRANSOCEAN INC 6.50000% 10-15.11.20 8 030 000.00 6 430 745.20 0.85
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usb VALERO ENERGY CORP 6.62500% 07-15.06.37 690 000.00 763 251.78 0.10
usD WALGREENS BOOTS ALLIANCE INC 3.80000% 14-18.11.24 1 645 000.00 1 632 670.73 0.22
usD XLIT LTD 5.25000% 13-15.12.43 605 000.00 638 283.47 0.08
usb ZIMMER BIOMET HOLDINGS INC 4.45000% 15-15.08.45 1 645 000.00 1 556 679.95 0.21

53 026 604.10 7.03

61 248 749.49 8.12

GBP LIVERPOOL VICTORIA FRIENDLY-REG-S-SUB 6.500%/VAR 13-22.05.43 970 000.00 1 472 870.50 0.19
1 472 870.50 0.19

usb ELECTRICITE DE FRANCE SA-REG-S-SUB 5.625%/VAR 14-PRP 1 205 000.00 1 190 841.25 0.16
usb ROYAL BANK OF SCOTLAND GROUP PLC-SUB 7.500%/VAR 15-PRP 1 350 000.00 1 397 250.00 0.18
2 588 091.25 0.34

4 060 961.75 0.53

AUD EUROPEAN INVESTMENT BANK 6.12500% 07-23.01.17 7 240 000.00 5 410 785.11 0.72
5 410 785.11 .72

o

EUR 21 RETE GAS SPA-REG-S 1.12500% 14-02.01.20 1 000 000.00 1 107 632.56 0.15
EUR ACHMEA BV 2.50000% 13-19.11.20 2 375 000.00 2 776 260.24 0.37
EUR AURIZON NETWORK PTY LTD-REG-S 2.00000% 14-18.09.24 2 140 000.00 2 276 839.40 0.30
EUR AUSTRALIA PACIFIC AIR MELBOUNRE-REG-S 1.75000% 14-15.10.24 1 173 000.00 1 289 495.96 0.17
EUR BANK OF AMERICA CORP-REG-S 1.37500% 14-10.09.21 1 380 000.00 1 532 283.00 0.20
EUR BBVA SENIOR FINANCE SA 3.25000% 13-21.03.16 400 000.00 447 016.50 0.06
EUR CANAL DE ISABEL 11 GESTION SA-REG-S 1.68000% 15-26.02.25 600 000.00 635 854.22 0.08
EUR CELLNEX TELECOM SAU-REG-S 3.12500% 15-27.07.22 1 200 000.00 1 292 957.47 0.17
EUR CNH INDUSTRIAL FINANCE EUROPE SA-REG-S 2.75000% 14-18.03.19 950 000.00 1 034 075.03 0.14
EUR COCA-COLA HBC FINANCE BV 2.37500% 13-18.06.20 1 860 000.00 2 170 161.37 0.29
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EUR EDP FINANCE BV-REG-S 2.00000% 15-22.04.25 790 000.00 817 380.90 0.11
EUR ELENIA FINANCE OYJ-REG-S 2.87500% 13-17.12.20 1 240 000.00 1 464 211.37 0.19
EUR FGA CAPITAL IRELAND PLC-REG-S 2.62500% 14-17.04.19 1 320 000.00 1 506 650.25 0.20
EUR GOLDMAN SACHS GROUP INC-REG-S 1.37500% 15-26.07.22 1 985 000.00 2 175 736.60 0.29
EUR INTESA SANPAOLO SPA-REG-S 4.37500% 12-15.10.19 400 000.00 499 655.29 0.07
EUR JEFFERIES GROUP INC-REG-S 2.37500% 14-20.05.20 650 000.00 699 023.62 0.09
EUR NETAGAS SRO-REG-S 2.50000% 14-28.07.21 2 150 000.00 2 465 128.65 0.33
EUR NOMURA EUROPE FINANCE NV-REG-S 1.50000% 14-12.05.21 1 400 000.00 1 544 143.84 0.20
EUR ORIGIN ENERGY FINANCE LTD-REG-S 2.50000% 13-23.10.20 2 170 000.00 2 315 469.57 0.31
EUR PGE SWEDEN AB-REG-S 1.62500% 14-09.06.19 650 000.00 722 711.18 0.09
EUR PRINCIPAL FINANCIAL GLOBAL FDG Il LLC 4.50000% 07-26.01.17 900 000.00 1 041 587.74 0.14
EUR REDEXIS GAS FINANCE BV-REG-S 2.75000% 14-08.04.21 1 395 000.00 1 635 973.18 0.22
EUR REDEXIS GAS FINANCE BV-REG-S 1.87500% 15-27.04.27 2 690 000.00 2 649 188.97 0.35
EUR REN FINANCE B V-REG-S 4.75000% 13-16.10.20 2 015 000.00 2 573 951.26 0.34
EUR REN FINANCE B V-REG-S 2.50000% 15-12.02.25 320 000.00 354 866.60 0.05
EUR SANTANDER INTERNATIONAL DEBT SA 1.37500% 14-25.03.17 1 200 000.00 1 343 090.92 0.18
EUR SKY PLC-REG-S 2.50000% 14-15.09.26 1 185 000.00 1 349 916.82 0.18
EUR SNS BANK NV 2.12500% 12-30.08.17 1 460 000.00 1 676 123.22 0.22
EUR TDC A/S-REG-S 1.75000% 15-27.02.27 650 000.00 623 243.53 0.08
EUR TELECOM ITALIA SPA-REG-S 3.25000% 15-16.01.23 825 000.00 945 693.62 0.12
EUR TEOLLISUUDEN VOIMA OY 4.62500% 12-04.02.19 805 000.00 961 156.35 0.13
EUR TEOLLISUUDEN VOIMA QY REG-S 2.50000% 14-17.03.21 600 000.00 654 591.29 0.09
EUR TESCO CORPORATE TREASURY SERVICES PLC 2.12500% 13-12.11.20 760 000.00 826 789.88 0.11
EUR TRANSURBAN FINANCE CO PTY LTD 1.87500% 14-16.09.24 600 000.00 652 523.39 0.09

46 061 383.79 6.11
GBP AA BOND CO LTD-REG-S 4.72010% 13-02.07.43 1 670 000.00 2 701 141.70 0.36
GBP ABN AMRO BANK NV 4.87500% 12-16.01.19 850 000.00 1 425 307.45 0.19
GBP ARQIVA FINANCE PLC-REG-S 4.04000% 13-30.06.20 880 000.00 1 418 313.96 0.19
GBP ARQIVA FINANCING PLC-REG-S 4.88200% 13-31.12.32 1 230 000.00 2 041 627.00 0.27
GBP GATWICK FUNDING LTD 5.25000% 12-23.01.24 530 000.00 926 872.89 0.12
GBP SOUTHERN GAS NETWORKS PLC-REG-S 2.50000% 15-03.02.25 470 000.00 687 549.43 0.09
GBP VERIZON COMMUNICATIONS INC 4.75000% 14-17.02.34 410 000.00 665 510.07 0.09
GBP VIRGIN MEDIA SECURE FIN PLC-REG-S 5.12500% 28.01.15-15.01.25 460 000.00 682 007.04 0.09

10 548 329.54 1.40
usD AlIA GROUP LTD-REG-S 1.75000% 13-13.03.18 1 960 000.00 1 945 260.80 0.26
usD EUROPEAN INVESTMNT BANK-REG-S 2.12500% 12-15.03.19 1 315 000.00 1 347 322.70 0.18
usD MORGAN STANLEY-SUB 4.35000% 14-08.09.26 2 060 000.00 2 089 748.46 0.28
usD NRW.BANK-REG-S 2.12500% 12-09.02.17 6 250 000.00 6 353 550.00 0.84
usD PRUDENTIAL FINANCIAL INC 4.60000% 14-15.05.44 1 980 000.00 2 010 282.12 0.26

13 746 164.08 1.82

75 766 662.52  10.05
EUR ACHMEA BV-REG-S-SUB 4.250%/3M EURIBOR+455BP 15-PRP 1 395 000.00 1 446 231.47 0.19
EUR CITIGROUP INC-SUB 4.750%/3M EURIBOR+74BP 07-31.05.17 600 000.00 660 635.93 0.09
EUR ELECTRICITE DE FRANCE SA-REG-S-SUB 4.125%/VAR 14-PRP 1 600 000.00 1 784 106.96 0.24
EUR GAS NETWORKS IRELAND-REG-S 3.625%/RATING LINKED 12-04.12.17 530 000.00 624 421.31 0.08
EUR NATIONAL AUSTRALIA BANK LTD-REG-S-SUB 2.000%/VAR 14-12.11.24 1 900 000.00 2 060 867.07 0.27
EUR SANTOS FIN LTD-SUB 8.250%/3M EURIBOR+685.1BP 10-22.09.70 1 760 000.00 1 996 949.16 0.27
EUR TOTAL SA-REG-S-SUB 2.625%/VAR 15-PRP 900 000.00 916 439.73 0.12
EUR UBS AG-REG-S-SUB 4.750%/VAR 14-12.02.26 685 000.00 809 865.09 0.11

10 299 516.72 1.37
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GBP AXA SA-SUB 6.66660%/3M LIBOR+250BP 06-PRP 1 188 000.00 1 861 919.80 0.24
GBP BELFIUS FINANCING CO-SUB 5.875%/3M LIBOR+70BP 07-09.02.17 1 275 000.00 1 944 496.13 0.26

3 806 415.93 0.50
usb ABN AMRO BANK NV-SUB 6.25000% 12-13.09.22 1 950 000.00 2 059 648.50 0.27
usD CREDIT SUISSE GROUP GUERNS-REG-S-SUB 7.875%/VAR 11-24.02.41 1 255 000.00 1 300 782.40 0.17
usD STANDARD CHARTERED-REG-S-SUB 4.000%/H15T5Y+335BP 12-12.07.22 1 980 000.00 2 002 413.60 0.27

5 362 844.50 0.71

19 468 777.15 2.58
AUD AUSTRALIA 2.75000% 12-21.04.24 34 420 000.00 24 937 827.28 3.31

24 937 827.28 3.31
CAD CANADA, GOVERNMENT 1.75000% 13-01.03.19 4 830 000.00 3 824 063.27 0.51
CAD CANADA, GOVERNMENT 2.50000% 13-01.06.24 4 330 000.00 3 590 682.95 0.47
CAD CANADA, GOVERNMENT 3.50000% 11-01.12.45 4 930 000.00 4 739 522.30 0.63

12 154 268.52 1.61
EUR AIGUES DE BARCELONA FINANCE SAU-REG-S 1.94400% 14-15.09.21 925 000.00 1 033 061.50 0.14
EUR ALBEMARLE CORPORATION-REG-S 1.87500% 14-08.12.21 1 415 000.00 1 506 246.17 0.20
EUR AON PLC 2.87500% 14-14.05.26 615 000.00 708 184.98 0.09
EUR BAO-TRANS ENTERPRISES LTD REG-S 1.62500% 15-23.02.18 840 000.00 922 338.56 0.12
EUR BELGIUM, KINGDOM OF-144A-REG-S 2.60000% 14-22.06.24 6 945 000.00 8 942 243.38 1.19
EUR BHARTI AIRTEL INTL NETHERLANDS BV-REG-S 4.00000% 13-10.12.18 1 860 000.00 2 187 543.70 0.29
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EUR CDP RETI SPA-REG-S 1.87500% 15-29.05.22 1 730 000.00 1 921 306.81 0.25
EUR ECOLAB INC 2.62500% 15-08.07.25 885 000.00 1 038 579.34 0.14
EUR El TOWERS SPA 3.87500% 13-26.04.18 740 000.00 869 847.14 0.12
EUR FRANCE, REPUBLIC OF OAT 2.25000% 12-25.10.22 8 540 000.00 10 670 470.51 1.41
EUR FRANCE, REPUBLIC OF-OAT 1.75000% 14-25.11.24 10 270 000.00 12 406 624.61 1.64
EUR GENERAL ELECTRIC CO 1.87500% 15-28.05.27 1 350 000.00 1 518 702.09 0.20
EUR GERMANY, REPUBLIC OF 3.25000% 10-04.07.42 9 360 000.00 15 195 998.42 2.01
EUR IRELAND 3.40000% 14-18.03.24 10 730 000.00 14 176 061.82 1.88
EUR IRELAND, REPUBLIC OF-REG-S 2.00000% 15-18.02.45 2 760 000.00 2 977 491.28 0.39
EUR ITALY, REPUBLIC OF-BTP 4.75000% 08-01.08.23 3 980 000.00 5 538 279.87 0.73
EUR ITALY, REPUBLIC OF-BTP 5.00000% 09-01.03.25 9 270 000.00 13 374 089.79 1.77
EUR ITALY, REPUBLIC OF-BTP 5.50000% 12-01.09.22 20 200 000.00 28 861 952.76 3.83
EUR ITALY, REPUBLIC OF-BTP 2.50000% 14-01.05.19 8 350 000.00 9 936 368.17 1.32
EUR MERCK & CO INC 1.87500% 14-15.10.26 1 145 000.00 1 306 234.59 0.17
EUR MERCK KGAA-REG-S-SUB 3.375%/STEP 14-12.12.74 1 110 000.00 1 221 894.46 0.16
EUR MONDELEZ INTERNATIONAL INC 2.37500% 13-26.01.21 1 000 000.00 1 169 040.05 0.17
EUR MPT OPERATING PARTNERSHIP LP/FIN CORP 4.00000% 15-19.08.22 2 650 000.00 2 958 791.22 0.39
EUR NETHERLANDS, KINGDOM OF THE-144A-REG-S 1.75000% 13-15.07.23 10 680 000.00 13 024 028.97 1.73
EUR NUMERICABLE GROUP SA-REG-S 5.37500% 14-15.05.22 430 000.00 490 023.73 0.05
EUR PRICELINE.COM INC-REG-S 2.37500% 14-23.09.24 1 260 000.00 1 402 451.04 0.19
EUR SPAIN, KINGDOM OF-REG-S 1.60000% 15-30.04.25 3 690 000.00 4 077 381.35 0.54
EUR TA MANUFACTURING LTD-REG-S 3.62500% 15-15.04.23 1 340 000.00 1 407 329.62 0.19
EUR TDF INFRASTRUCTURE SAS 2.87500% 15-19.10.22 1 300 000.00 1 460 141.84 0.19
162 302 707.77  21.50

GBP BUPA FINANCE PLC 3.37500% 14-17.06.21 685 000.00 1 079 685.87 0.14
GBP BUPA FINANCE PLC-REG-S-SUB 5.00000% 13-25.04.23 410 000.00 642 790.71 0.09
GBP NORTHERN GAS NETWORKS FINANCE PLC 5.87500% 09-08.07.19 850 000.00 1 482 398.52 0.20
GBP SCOTTISH WIDOWS PLC-REG-S-SUB 5.50000% 13-16.06.23 480 000.00 766 190.43 0.10
GBP TRAVIS PERKINS PLC-REG-S 4.375% 14-15.09.21 730 000.00 1 137 186.66 0.15
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 4.25000% 06-07.12.27 1 820 000.00 3 475 001.93 0.46
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 4.00000% 09-22.01.60 3 890 000.00 8 407 798.54 1.12
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 3.25000% 12-22.01.44 3 380 000.00 5 882 499.14 0.78
GBP UNITED KINGDOM TREASURY GILT 1.75000% 13-22.07.19 13 360 000.00 21 140 760.33 2.80
GBP WALES & WEST UTILITIES FINANCE PLC 6.25000% 09-30.11.21 300 000.00 553 560.84 0.07
44 567 872.97 5.91

JPY JAPAN 1.70000% 14-20.09.44 950 000 000.00 8 554 526.69 1.14
JPY JAPAN 2.10000% 09-20.12.29 920 000 000.00 9 142 592.99 1.21
JPY JAPAN 2.30000% 05-20.06.35 1 895 000 000.00 19 152 259.12 2.54
36 849 378.80 4.89

KRW KOREA, REPUBLIC OF 5.75000% 08-10.09.18 12 200 000 000.00 11 898 276.43 1.58
11 898 276.43 1.58

NZD NEW ZEALAND 3.00000% 13-15.04.20 13 045 000.00 8 920 070.00 1.19
8 920 070.00 1.19

SEK SWEDEN, KINGDOM OF 1.50000% 11-13.11.23 34 240 000.00 4 359 002.28 0.58
4 359 002.28 0.58

usD BARCLAYS PLC-REG-S 2.25000% 12-10.05.17 3 360 000.00 3 413 928.00 0.46
usb GOLDMAN SACHS GROUP INC-SUB 5.15000% 15-22.05.45 1 600 000.00 1 606 052.80 0.21

5 019 980.80 0.67

311 009 384.85  41.24
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EUR ABN AMRO BANK NV-REG-S-SUB 5.750%/VAR 15-PRP 1 300 000.00 1 436 102.44 0.19
EUR AMERICA MOVIL SAB DE CV-REG-S-SUB 5.12500% 13-06.09.73 1 060 000.00 1 230 728.34 0.16
EUR BANCO SANTANDER SA-REG-S-SUB 6.250%/VAR 14-PRP 700 000.00 753 652.98 0.10
EUR BANK OF IRELAND-REG-S-SUB 7.375%/VAR 15-PRP 335 000.00 382 943.16 0.05
EUR BARCLAYS PLC-SUB 6.500%/VAR 14-PRP 725 000.00 807 094.02 0.11
EUR DEUTSCHE ANNINGTON FIN BV-REG-S-SUB 4.000%/VAR 14-PRP 1 400 000.00 1 516 275.74 0.20
EUR DONG ENERGY A/S-REG-S-SUB 3.000%/VAR 15-06.11.3015 1 220 000.00 1 309 897.73 0.17
EUR FINANCIERE QUICK SAS-REG-S 3M EURIBOR+750BP 14-15.10.19 1 545 000.00 1 389 582.31 0.19
EUR GDF SUEZ-SUB 4.750%/VAR 13-PRP 2 800 000.00 3 306 654.89 0.44
EUR RABOBANK NEDERLAND NV REG-S-SUB 2.500%/VAR 14-26.05.26 500 000.00 555 870.92 0.07
EUR RABOBANK NEDERLAND NV REG-S 5.500%/VAR 15-PRP 3 775 000.00 4 196 366.79 0.56
EUR REXAM PLC-SUB 6.75000%/VAR 07-29.06.67 1 020 000.00 1 130 021.83 0.15
EUR TELEFONICA EUROPE BV-REG-S-SUB 4.200%/VAR 14-PRP 1 100 000.00 1 225 990.28 0.16

19 241 181.43 2.55
GBP CENTRICA PLC-REG-S-SUB 5.250%/VAR 15-10.04.75 840 000.00 1 273 918.74 0.17
GBP COVENTRY BUILDING SOCIETY-REG-S-SUB 6.375% 14-PRP 1 030 000.00 1 528 741.17 0.20
GBP J SAINSBURY PLC-REG-S-SUB 6.500%/VAR 15-PRP 750 000.00 1171 828.95 0.16
GBP ORANGE SA-REG-S-SUB 5.875%/VAR 14-PRP 875 000.00 1 379 552.67 0.18
GBP VIRGIN MONEY HOLDINGS UK-REG-S-SUB 7.875%/VAR 14-PRP 665 000.00 1 035 385.99 0.14

6 389 427.52 0.85

101/207



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

usb AQUARIUS+INV FOR SWISS REIN-REG-S-SUB 6.375%/VAR 13-01.09.24 700 000.00 725 081.00 0.10
UsD HSBC FINANCE CAPITAL TRUST IX 5.911%/VAR 05-30.11.35 2 100 000.00 2 102 100.00 0.28
UsD QBE INSURANCE GROUP LTD-REG-S-SUB 6.750%/VAR 14-02.12.44 2 595 000.00 2 717 691.60 0.36
uUsD SVENSKA HANDELSBANKEN AB-REG-S-SUB 5.250%/VAR 15-PRP 1 785 000.00 1 721 382.60 0.23
uUsb SWEDBANK AB-REG-S-SUB 5.500%/VAR 15-PRP 1 800 000.00 1 778 400.00 0.23
9 044 655.20 1.20
34 675 264.15 4.60

T-note
uUsb AMERICA, UNITED STATES OF 2.00000% 15-15.08.25 500 000.00 493 349.50 0.07
493 349.50 0.07
T-note 493 349.50 0.07
507 374 876.34 67.28
usb AMERICREDIT AUTOMOBILE RECEIVABLES-SUB 2.86000% 13-08.12.19 750 000.00 757 115.55 0.10
usb DRIVE AUTO RECEIVABLES TRT 2015-B-144A 3.84000% 15-15.07.21 600 000.00 592 222.62 0.08
usb DRIVE AUTO RECEIVABLE TR 2015D-144A-SUB 4.59000% 15-17.01.23 725 000.00 727 910.95 0.10
usb FIFTH THIRD AUTO TRUST 2015-1 0.43000% 15-15.11.16 925 000.00 925 000.00 0.12
usb GE CAPITAL CREDIT CARD MASTER NOTE-SUB 1.36000% 12-17.08.20 1 050 000.00 1 048 247.45 0.14
UsD SANTANDER DRIVE AUTO RECEIV TRST 2014-1 2.36000% 14-15.04.20 500 000.00 502 687.05 0.07
UsD SANTANDER DRIVE AUTO RECEIVALBLES-SUB 2.76000% 14-18.02.20 650 000.00 650 103.29 0.08
5 203 286.91 0.69
5 203 286.91 0.69
EUR AXIUS EUROPE CLO SA-REG-S-SUB 6M EURIBOR+200BP 07-15.11.23 500 000.00 539 897.69 0.07
539 897.69 0.07
539 897.69 0.07
usb AMERICOLD 2010 LLC TRUST-144A-SUB 6.81100% 10-11.01.29 500 000.00 571 809.25 0.08
Usb COMM 2015-CCRE26 MORTGAGE TRUST-SUB 4.64500% 15-01.10.48 450 000.00 427 358.34 0.06
uUsb FANNIE MAE 3.00000% 13-01.07.43 2 029 686.00 1 803 985.27 0.24
uUsb FANNIE MAE 3.00000% 13-01.08.43 136 385.00 120 494.70 0.02
uUsb FANNIE MAE 3.50000% 15-01.10.45 1 775 000.00 1 845 893.20 0.24
usb FANNIE MAE 3.50000% 15-01.09.45 760 405.00 790 893.48 0.11
usb FANNIE MAE 3.50000% 15-01.09.45 900 000.00 935 672.85 0.12
usb FANNIE MAE 3.50000% 15-01.10.45 1 028 560.00 1 068 143.05 0.14
usb FANNIE MAE 4.00000% 10-01.01.41 1 357 002.00 506 162.66 0.07
usb FANNIE MAE 4.00000% 11-01.01.41 1 584 763.00 678 970.24 0.09
usb FANNIE MAE 4.00000% 15-01.08.45 1 575 000.00 1 684 860.03 0.22
usb FANNIE MAE 4.00000% 11-01.02.41 938 348.00 402 043.65 0.05
uUsD FANNIE MAE 4.00000% 11-01.02.41 2 969 225.00 1 258 503.43 0.17
uUsb FANNIE MAE 4.00000% 11-01.02.41 3 700 000.00 2 138 278.75 0.28
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usD FANNIE MAE 4.50000% 14-01.09.44 1 210 638.00 1 028 450.40 0.14
usb FANNIE MAE 4.50000% 14-01.08.44 1 252 033.00 1 113 616.74 0.15
usD FANNIE MAE 4.50000% 14-01.09.44 775 298.00 671 005.97 0.09
usD FANNIE MAE 4.50000% 14-01.12.44 1 130 944.00 1 076 525.02 0.14
usD FANNIE MAE 5.00000% 10-01.08.40 50 000.00 11 876.74 0.00
usD FANNIE MAE 5.50000% 04-01.11.34 5 200 000.00 646 703.97 0.09
usb FANNIE MAE 5.50000% 07-01.04.37 1 242 395.00 201 465.26 0.03
usD FANNIE MAE 6.50000% 07-01.12.37 950 000.00 99 124.31 0.01
usD FREDDIE MAC 3.00000% 13-01.08.43 2 731 841.00 2 410 206.90 0.32
usb FREDDIE MAC 3.50000% 15-01.09.45 900 000.00 932 659.92 0.12
usD FREDDIE MAC 3.50000% 15-01.10.45 1 064 083.00 1 105 772.18 0.15
usD FREDDIE MAC 3.50000% 15-01.09.45 900 000.00 933 932.34 0.12
usb FREDDIE MAC 4.00000% 15-01.08.45 1 900 000.00 2 009 492.96 0.27
usD FREDDIE MAC 4.00000% 15-01.10.45 1 225 000.00 1 304 031.00 0.17
usD FREDDIE MAC 4.00000% 11-01.01.41 4 925 000.00 2 513 368.56 0.33
usb FREDDIE MAC 4.50000% 11-01.03.41 2 647 244.00 767 639.69 0.10
usD FREDDIE MAC 4.50000% 11-01.09.41 1 120 431.00 278 890.91 0.04
usD GINNIE MAE 3.00000% 15-01.09.45 2 775 000.00 2 838 332.72 0.38
usb GINNIE MAE 3.50000% 12-01.08.42 1 300 000.00 1 044 038.78 0.14
usD GINNIE MAE 3.50000% 15-01.10.45 4 500 000.00 4 722 100.65 0.63
usD GINNIE MAE 4.50000% 11-01.05.41 1 141 511.00 404 132.30 0.05
usb GINNIE MAE 5.50000% 11-01.06.41 1 219 909.00 20 939.25 0.00
usD GINNIE MAE 5.50000% 08-01.12.38 1 706 205.00 169 549.49 0.02
usD GINNIE MAE 5.50000% 10-01.03.40 1 357 167.00 206 327.54 0.03
usb GINNIE MAE 5.50000% 08-01.01.38 1 053 419.00 396 693.11 0.05
usD GINNIE MAE 5.50000% 08-01.01.38 1 165 438.00 205 887.01 0.03
usD GINNIE MAE 6.50000% 07-01.06.37 8 288 862.00 787 345.39 0.10
usD GINNIE MAE 6.50000% 08-01.10.38 8 474 348.00 233 183.82 0.03
usD MORGAN STANLEY BAML TRUST-SUB 4.46400% 14-01.08.47 500 000.00 517 906.20 0.07

42 884 268.03 5.69

42 884 268.03 5.69
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usD CG-CCRE CMCL MRTG TRUST-144A-SUB 1M LIBOR+175BP 14-15.06.31 475 000.00 462 088.89 0.06
usb GS MORTGAGE SECURITIES TRUST-144A-SUB FLR 14-15.07.31 975 000.00 967 976.49 0.13
usD JPM CHASE COMM MORT SEC TRST-144A 1M LIBOR+350BP 14-15.07.31 825 000.00 819 603.75 0.11
usD JPMBB COMM MRTG SEC TRST 2015-C30-SUB 4.226%/VAR 15-01.07.48 900 000.00 940 967.46 0.13
usb MORGAN STANLEY BAML TRUST-SUB FLR 13-01.11.46 1 000 000.00 1 035 685.50 0.14
usD MORGAN STANLEY BOA ML TRT 2015-C24-SUB VAR 15-01.08.47 900 000.00 930 002.40 0.12
usD MORGAN STANLEY CAPITAL INC-144A-SUB FLR 14-01.07.29 475 000.00 468 670.96 0.06
usb NLY COMMERCIAL MTGE TR-144A-SUB 1M LIBOR+175BP 14-15.11.30 850 000.00 848 046.62 0.11
usD VNDO 2013-PENN MORTGAGE TRUST-144A-SUB VAR 13-01.12.29 725 000.00 737 007.96 0.10

7 210 050.03 0.96

7 210 050.03 0.96

usD ABBVIE INC 4.40000% 13-06.11.42 910 000.00 828 335.69 0.11
usD ALLTEL CORP 7.87500% 02-01.07.32 855 000.00 1 070 356.54 0.14
usb ANADARKO PETROLEUM CORP 6.37500% 10-15.09.17 1 050 000.00 1 130 611.65 0.15
usD CAPITAL ONE FINANCIAL CORP 1.00000% 12-06.11.15 1 190 000.00 1 190 015.47 0.16
usD ENABLE MIDSTREAM PARTNERS LP-144A 3.90000% 14-15.05.24 1 250 000.00 1 007 730.00 0.13
usb ENERGY TRANSFER PARTNERS LP 7.50000% 08-01.07.38 620 000.00 645 552.06 0.09
usD ENTERPRISE PRODUCTS OPERATING LLC 5.20000% 10-01.09.20 900 000.00 989 437.50 0.13
usD FIRSTENERGY TRANSMISSION LLC-144A 5.45000% 14-15.07.44 2 515 000.00 2 584 761.07 0.34
usb FREEPORT MCMORAN COPPER & GOLD INC 3.87500% 13-15.03.23 1 485 000.00 1 161 270.00 0.15
usD GENERAL ELECTRIC CO 4.12500% 12-09.10.42 685 000.00 673 264.58 0.09
usD GENERAL MOTORS CO 6.25000% 14-02.10.43 1 685 000.00 1 860 571.95 0.25
usD GENERAL, ELECTRIC CAPITAL CORP 1.00000% 12-11.12.15 1 445 000.00 1 445 968.15 0.19
usD GLENCORE FUNDING LLC-144A 2.50000% 13-15.01.19 1 855 000.00 1 584 865.63 0.21
usb GLENCORE FUNDING LLC-144A 3.12500% 14-29.04.19 280 000.00 240 100.00 0.03
usD INTESA SANPAOLO SPA 3.87500% 13-16.01.18 685 000.00 707 050.83 0.09
usD LYB INTERNATIONAL FINANCE BV 5.25000% 13-15.07.43 1 120 000.00 1 126 462.40 0.15
usb MICROSOFT CORP 3.50000% 12-15.11.42 1 930 000.00 1 711 485.40 0.23
usD MONSANTO CO 4.20000% 14-15.07.34 1 113 000.00 1 016 354.87 0.13
usD MORGAN STANLEY 2.65000% 15-27.01.20 1 750 000.00 1 761 716.25 0.23
usb MORGAN STANLEY 6.37500% 12-24.07.42 1 140 000.00 1 433 192.04 0.19
usD MOSAIC CO 5.45000% 13-15.11.33 1 030 000.00 1 069 943.40 0.14
usD NATIONAL AUSTRALIA BANK LTD-REG-S 2.00000% 12-20.06.17 3 650 000.00 3 696 939.00 0.49
usb NEW YORK LIFE GLOBAL FUNDING-144A 1.65000% 12-15.05.17 3 250 000.00 3 272 688.25 0.43
usD NOBLE HOLDING INTERNATIONAL LTD 5.95000% 15-01.04.25 440 000.00 353 566.84 0.05
usD ORIGIN ENERGY FINANCE LTD-REG-S 5.45000% 11-14.10.21 1 180 000.00 1 194 974.20 0.16
usb PHILLIPS 66 PARTNERS LP 4.68000% 15-15.02.45 605 000.00 490 518.88 0.07
usD PPL CAPITAL FUNDING INC 4.70000% 13-01.06.43 505 000.00 513 796.60 0.07
usD QBE INSURANCE GROUP LTD-144A 2.40000% 13-01.05.18 950 000.00 954 742.40 0.13
usb SUNTRUST BANKS INC 2.35000% 13-01.11.18 725 000.00 729 176.73 0.10
usD TALISMAN ENERGY INC 3.75000% 10-01.02.21 1 825 000.00 1 666 325.38 0.22
usD TEACHERS INSURANCE&ANNUITY ASS-144A-SUB 4.90000% 14-15.09.44 1 240 000.00 1 284 859.48 0.17
usb TESCO PLC-REG-S 2.70000% 11-05.01.17 2 290 000.00 2 298 083.70 0.30
usD UNITED AIRLINES 4.00000% 14-11.04.26 1 270 000.00 1 256 900.09 0.17
usD VALE SA 5.62500% 12-11.09.42 1 730 000.00 1 236 759.70 0.16
usD VERIZON COMMUNICATIONS INC 6.55000% 13-15.09.43 1 815 000.00 2 172 605.82 0.29
usD VERIZON COMMUNICATIONS INC 3.00000% 14-01.11.21 960 000.00 967 231.68 0.13
usb YAMANA GOLD INC 4.95000% 14-15.07.24 1 940 000.00 1779 973.28 0.24

49 108 187.51 6.51

49 108 187.51 6.51
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EUR BANCO DE SABADELL SA 3.37500% 13-23.01.18 1 100 000.00 1 297 925.09 0.17
EUR CAIXA GERAL DE DEPOSITOS SA 3.75000% 13-18.01.18 1 100 000.00 1 305 641.07 .18
2 603 566.16 0.35

o

GBP NATIONAL GRID ELECTRICITY TRANSMISSION 4.00000% 12-08.06.27 1 040 000.00 1 736 051.39 0.23
1 736 051.39 0.23

4 339 617.55 0.58

usD NTESA SANPAOLO SPA-144A-SUB 7.700%/VAR 15-PRP 225 000.00 227 531.25 0.03
227 531.25 0.03

227 531.25 0.03

usb COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.25000% 12-16.03.17 2 900 000.00 2 945 559.00 0.39
2 945 559.00 0.39

2 945 559.00 0.39
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T-note
usb AMERICA, UNITED STATES OF 1.75000% 13-31.10.20 30 000 000.00 30 269 520.00 4.01
30 269 520.00 4.01
T-note 30 269 520.00 4.01

T-note
uUsb AMERICA, UNITED STATES OF 0.125%/CPI LINKED 15-15.04.20 16 850 000.00 17 017 236.41 2.26
usb AMERICA, UNITED STATES OF 0.125%/CPI LINKED 13-15.01.23 15 690 000.00 15 652 023.67 2.07
32 669 260.08 4.33
T-note 32 669 260.08 4.33
175 397 178.05 23.26
usb AMERICREDIT AUTOMOBILE RECEIV TRUST-SUB 2.54000% 14-08.05.20 600 000.00 603 204.48 0.08
uUsb AMERICREDIT AUTOMOBILE REC TRST 15-3 3.34000% 15-08.08.21 600 000.00 606 555.36 0.08
usb CAP AUTO RECIVBL ASSET TRUST 2015-3 SUB 3.65000% 15-22.03.21 1 300 000.00 1 286 080.90 0.17
usb SANTANDER DRIVE AUTO REC TRUST 2015-3 3.51000% 15-17.05.21 975 000.00 983 993.79 0.13
3 479 834.53 0.46
3 479 834.53 0.46
usb BANK OF AMERICA MTGE SECS-SUB 6.00000% 07-01.01.37 4 053 000.00 5.50 0.00
usb MOR STAN BK OF AME MERR LY TRT 2015-C25 3.63500% 15-01.10.28 850 000.00 876 155.09 0.12
876 160.59 0.12
876 160.59 0.12
4 355 995.12 0.58
usb BXHTL MORT TRST 2015-GL1-144A-SUB 1M LIBOR+285BP 15-15.05.29 450 000.00 446 206.00 0.06
uUsD CDGJ COMMERCIAL MORTG TRUST 2014-BXCH-144A FLR 14-15.12.16 275 000.00 272 221.73 0.04
usb CSMC TRUST 2015-DEAL-144A-SUB 1M LIBOR+310BP 15-15.04.29 975 000.00 964 031.25 0.13
usb JP MORGAN CHASE COM MTGE-144A-SUB 1M LIBOR+250BP 14-15.10.29 725 000.00 715 667.87 0.09
2 398 126.85 0.32

2 398 126.85 0.32

106/207



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

usD CCO SAFARI 11 LLC-144A 4.46400% 15-23.07.22 1 775 000.00 1 800 733.95 0.23
1 800 733.95 0.23

1 800 733.95 0.23

4 198 860.80 0.55

2010 12 17 41 (De)
ucITs/ ucls
USD  UBS (LUX) BOND SICAV - USD HIGH YIELD U-X-ACC 1.00 14 952.12  0.00
14 952.12  0.00
14 952.12  0.00
2010 12 17 41 (De)
UcITS/ UCls 14 952.12  0.00

691 341 862.43  91.67
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TBA
usD FANNIE MAE (TBA-US01F0406B84) 4.00000% NOV 15 12.11.15 2 225 000.00 -6 824.48 0.00
usb FANNIE MAE (TBA-USO1F0306B93) 3.00000% NOV 15 12.11.15 350 000.00 -2 518.36 0.00
usD FREDDIE MAC (TBA-US02R0326B03) 3.50000% NOV 15 12.11.15 1 575 000.00 -4 267.62 0.00
usD FANNIE MAE (TBA-US01F0326B57) 3.50000% NOV 15-12.11.15 750 000.00 984.38 0.00
usb FANNIE MAE (TBA-USO1F0426B49) 4.50000% NOV 15 12.11.15 825 000.00 -1 856.25 0.00
usD FREDDIE MAC (TBA-USO02R0426B93) 4.50000% NOV 15 12.11.15 1 325 000.00 0.00 0.00
usD FANNIE MAE (TBA-US01F0224B84) 2.50000% NOV 15 17.11.15 1 550 000.00 -692.29 0.00
usb FANNIE MAE (TBA-USO1F0304B12) 3.00000% NOV 15 17.11.15 2 750 000.00 -4 897.39 0.00
usD GINNIE MAE (TBA-US21H0326B10) 3.50000% NOV 15 19.11.15 1 150 000.00 745.17 0.00
usD GINNIE MAE (TBA-USO1N0406B92) 4.00000% NOV 15 19.11.15 1 625 000.00 -1 121.90 0.00
usb GINNIE MAE (TBA-US21H0326C92) 3.50000% DEC 15 17.12.15 1 325 000.00 2 717.18 0.00

-17 731.56 0.00

TBA -17 731.56 0.00
usb US 5YR TREASURY NOTE FUTURE 31.12.15 -64.00 -6 000.51 0.00
EUR EURO-BUXL FUTURE 08.12.15 5.00 -9 831.39 0.00
EUR EURO-BOBL FUTURE 08.12.15 -332.00 -399 750.74  -0.05
EUR EURO-BUND FUTURE 08.12.15 -72.00 -293 627.02  -0.05
GBP LONG GILT FUTURE 29.12.15 -229.00 84 880.22 0.01
usD US 10YR TREASURY NOTE FUTURE 21.12.15 536.00 193 250.19 0.03

-431 079.25  -0.06

-431 079.25  -0.06
EUR JPM/BAYN CREDIT DEFAULT SWAP PAYER 1.00000% 12-20.03.18 -2 465 000.00 -53 662.60  -0.01
EUR JPMORGAN/QUIBB CREDIT DEFAULT SWAP PAYER 5.00000% 14-

20.12.19 -1 480 000.00 119 327.64 0.02
EUR CITI/HSBC CREDIT DEFAULT SWAP PAYER 1.00000% 14-20.03.20 -1 580 000.00 -33 432.36 0.00
usD JPMORGAN/PFE CREDIT DEFAULT SWAP PAYER 1.00000% 14-20.06.20 -4 940 000.00 -152 092.89  -0.02
EUR BARCLAYS/MEOGR CREDIT DEFAULT SWAP PAYER 1.00000% 15-

20.06.20 -1 660 000.00 -5 749.68 0.00
usb BARCLAYS/CDX.NA.1G.24 JUN20 CDI PAYER 1.00000% 15-20.06.20 -21 070 000.00 -260 284.73  -0.04
usD BARCLAYS/CDX.NA.1G.24 JUN20 CDI PAYER 1.00000% 15-20.06.20 -39 340 000.00 -485 980.13  -0.07
EUR JPM/LANXESS FINANCE CREDIT DEFAULT SWAP REC 1.00000% 13-

20.06.19 2 465 000.00 52 900.44 0.01
EUR CITI/STANLN CREDIT DEFAULT SWAP REC 1.00000% 14-20.03.20 1 580 000.00 2 465.89 0.00
usD JP MORGAN/TCKBCN CREDIT DEFAULT SWAP REC 1.00000% 14-

20.12.19 1 975 000.00 -538 924.11  -0.07
usD GOLDMAN SACHS/FCX CREDIT DEFAULT SWAP REC 1.00000% 14-

20.12.19 1 965 000.00 -296 637.91  -0.04
usD BARCLAYS/TCKBCN CREDIT DEFAULT SWAP REC 1.00000% 15-20.09.20 255 000.00 -81 773.67  -0.01

-1 733 844.11  -0.23
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-1 733 844.11  -0.23

-2 164 923.36 -0.29

usD 11 042 431.49 KRW 12 934 000 000.00 13.11.2015 -298 039.92 -0.04
CHF 172 703 000.00 usb 177 262 547.24 13.11.2015 -2 000 057.75 -0.26
usD 91 336 927.87 GBP 60 230 000.00 13.11.2015 -1 675 558.16 -0.22
usD 40 527 410.20 AUD 57 100 000.00 13.11.2015 -185 903.30 -0.01
usb 259 541 125.24 EUR 231 410 000.00 13.11.2015 3 877 336.28 0.51
EUR 232 363 000.00 usD 260 609 975.73 13.11.2015 -3 893 304.05 -0.52
GBP 22 855 900.00 usD 34 660 263.82 13.11.2015 635 835.79 0.08
usb 12 286 157.09 CAD 16 085 000.00 13.11.2015 -6 990.74 0.00
usD 35 463 068.34 JPY 4 265 700 000.00 13.11.2015 110 804.46 0.01
usD 3 771 878.52 SEK 31 330 000.00 13.11.2015 81 182.17 0.01
usb 953 095.10 CHF 921 500.00 13.11.2015 17 938.30 0.00
usD 2 383 979.96 EUR 2 095 300.00 13.11.2015 69 074.22 0.01
usb 2 177 118.59 EUR 1 902 000.00 13.11.2015 75 772.38 0.01
usD 1 076 702.93 CHF 1 030 100.00 13.11.2015 31 336.66 0.00
AUD 13 995 000.00 usD 10 078 975.08 13.11.2015 -100 291.67 -0.01
usb 1 443 937.91 EUR 1 292 000.00 13.11.2015 16 525.03 0.00
EUR 2 970 000.00 usD 3 284 291.34 13.11.2015 -3 009.40 0.00
GBP 5 540 000.00 usD 8 535 029.26 13.11.2015 20 328.08 0.00
usb 1 257 232.83 JPY 151 400 000.00 13.11.2015 2 495.57 0.00

-3 224 526.05 -0.43

49 792 679.60  6.60
18 444 244.88  2.45
754 171 605.94  100.00

* 2015 10 31 620,000 836,000 JP
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Statement of Net Assets

Ush
LILTCLY 31102015
IFESETIENES I SETLIRTEs, £ T34 237 10554
IFreEnEnts in Siscurtes, unresthed Bpreciation (depreciation) -7 EO5 B3 11
Tats imsestrmenits i Securies (Nabe 1} 91 241 862.43
Cash at banks, depodis on demand and depodt atcourds 47 449 IR 65"
Other o assets (haging 2 343 78995
Recewvabie of seiufibes ol (Note 1) 6B 772 893 54
Recewable on Subserplion 978 053 26
Irverea recbnable on SECUiTes E 217 43905
Iritienest necetvalie on bgund assets 1 33839
Unrealized gar (oss) on fmanoal fubates (Nate 1} -L48 81081
Unrealired gan (o) on boraaed foregn exchange contracts (Nabe 1) -3 224 52605
Unrealied gan {koss) on Swaps (hote 1) -1 7AIBA4 11
Tatal Assets B11 698 0A5.20
Linbilities.
Parpable o Securss purchudes (hote 1) -55 430 172 66
Payahle an tedemphons -2 016 766 53
Prowssieers for flat fee Mate 2) <73 45005
Prosmicrns for taxe d'abennement (lobe 3) -6 148 07
Tota peowans -7% 59807
Tatal Liabilities -57 526 479.26
et assets at the end of the financial year 754 171 605.94.
Statement of Operations

ush
Income 1.91.2014-31.10.2015
Interest on bquid assets 27 XA
Irlenest on b 20 557 68 &0
Dividends 11 59368
Interet recereed on-swaps (hote 1) i 183 Tag 45
oo on securties kending thote 12) 615 S04 58
(ther mcome (Mote &) M50 954 95
Total income 22 G566 4B4.47
Enpenses
Irteneit paed on bwapn (Note 1) =1 65% 606G 56
Flat fee {Ncte 2) -1 844 513 66
e drabonmernent (Note 3) -4 30092
Cost on wecurities ending (thode 12) 246 200 82
Other commissions and focs (Note 2) -6 42599
Imtenest o cash and bank ol -1 524 66
Total expenses -1 552 474061
et intome (loss) on investments 19 114 00986
Realized gain (loss) (Hote 1)
Realred gain lois) on matoet-proed secutities withoul opbers -6 211 610,35
Rpatred goin lodd)on options 21911172
Reained gain foid) of yiehd-evaiuetid sscunted a0d monsy macos] initnaments 50 86791
Realped gain Dods) on {mandcisl futunes -640 743 50
Reaired gam (ous) on lonward fomign exchange comract 16 148 904 98
Riatred gain (oddlon Swis -6 78 942 .04
Reatred gain (id) an ferusgn snchange 616 TBLAD
Tatal realized gain (loss) -17 958 496.12
et realined gain (boss) of the finoncial year 1155 59374
Changes in unrealized appreciation (depreciation) (Note 1)
Unrealized aprecation (deprecston) on maret-pred sederites withoul cptoes -4 643 T20L17
Unrealed appreciation (depreciation) on yeld-svalusted secuntes and money markel instruments 23 839.20
Unrealizad appneciation (depreciaton) on Tnancad futunes 338 31583
Uinrealired appreciation (deprecation) on forward farsign eschange contracts -4 733 56619
Linreal o Appracatsnn (DapreCialnn) o Swias 4311 22199
Tatal changes in unmalised apprecdation (depredation) -24 751 587.74
Het increase (decrease) in net assets s a result of operations <23 585 994.00

&gt B Coaohew 330K, ORI e uvas i oolaneid W e Comannarany IF RAgvguen CPur W Bor e wencend of A0 600 D60 s i, Aaek For o v ol 1) R 00

Foused SCAY - Giobal Bond

Arnisal Report as of 31 October 2015

22 The notes are an integral pant of Ehe Bnancual statements.
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Statement of Changes in Net Assets

el aasiets ot the beginmng of the finarsal year
Subscriptiond

Ridermpiens

Totad ret subrseriptons (redempliond]

Diividdend paxd

e imoime D068 0N ety

Total reatired gain o)

Tars changss in urvesined appeeciation (depeeciaton)

Bael increase (Oecroase) im nil st a5 8 nelu of cperanons
Het assets a1 the end of the financial year

Changes in the Number of Shares outstanding

Class

Humber of shans. outstanding at the beginning of the financial year
Humber of shams issued

Bumber of shams, redeemed

Humbser of shares outstanding at the end of the financial year
Chass

Murmber. of shams. outstand-ng at the beginneng of the frnancial year
Humier of shams saed

Humber of shares. redeemed

Humber of shares outstanding at the end of the financlal year
Chass

HNumber of shams. outianding at the beginning of the Enancial yoar
Murmber of ey hsued

Mumber of ares redeemed

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

Burmiber of shares. outstanding at the beginnéng of the finencial year
Mumber of shames Bsued

Mumber of thares redeemed

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

Humiber of shares outstandng at the beginneng of the fruncal year
Hurnber of shans, msued

Humiber of thians redesmed

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

hurnier of shans, outstanding at the beginmng of the finencdal year
Humibir of ihires. dsued

Humber of shanes redeemed

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

Humibir of thaned outilandng at the beginning of the hriadal year
Bumiber of shanes saued

Hurmiber of shates ridesmed

HNumbser of shanes outstanding a1 the end of the financial year
Claid

Mursber ol thames. sutstand g at the qul'lﬂ-ﬂ; o the [irancial year
Hurmiber of shates dsued

Murrier of thane ridebmed

Humber of shares outstanding a1 the end of the finandial year

Annual Distribution

Focused SICAV Ex-Date
= Gilobal Bond {EUR hedged) F-LiKdst 3.2 2004
= Globw! Bond (EUR hedged) F-UKdist 2042015
= Galobat Bond (GEF hedged) F-Lidst 3.2 2014
= Globa! Bond IGEP hedged) F-LRKdsY 10,4 2005

Focused SICAY - Giobal Bord
Anniial Report & of 31 Ocloker 2015

The notes ane an integral part of the financal statements

Pay-Date
g22014
7342015
12,2014
2342015
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s

1A1.2004-31.10.2015

782 104 93996
3434397391
-337 620 0RO 16

-3 37611525
-1.058 72477
19114 00926
-17 958 416.12
L4 751 587 T4

EUR
EUR
AP
GBP

-23 595 99400
754 171 60594

1.11.2014-31.10.2015
{CAD hedged) Fao
& 5100000

00000

-8 10,0000

0.0000

(CHF hedged) F-acc
1 530 360 2 100

353 139.10%0

<G08 B4E 7330

1 376 9805820
{EUR hedged) Facc
1 668 B35 6780

839 518100

B3 771.3530
1704 5860350
(EUR hedged) F-Ukdist
2T 0100
4181610

o 5154300

51 S50

{GBP hedged) F-acc
91 394 2950

31 861 25

-28 108 45450

95 151.0920

{(GBF hedged) F-UKdist
168 7557190

BE D65 2260

=154 ST8.BEMN

100 3020630
(USE) F-ace

2 06T 6081580

O3 440 5860

-853 5T0.0380

2 186 564, 7420

- st

10000

TIE51 1330

=5 0069140

58 B34 2190

Amount par share
285
058
189
520
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Focused SICAV - Global Bond

Three-year comparison

Diater

het aset in USD

Class [CAD hedged) F-ace’

St outstandireg

el assiet vitlue ped shace in CAD

Isue s redemgtion price per shane in CADY
Class (CHF hedged] F-acc

Shanes outstandng

el assiet vilue pet shace in CHF

Iaue sl redemgion price per shae in CHF
Class (EUR hedged) F-acc

Shanies outstand g

Pel asset vithur pev shace in EUR

Issue and redemgrion praoe per share in ELIRY
Chass (EUR hedged) F-Ukdist

Shanes outstandg

Péel asset vialur pe shaee in EUR

Issue andd Pedemgrion prioe per share in ELRY
Class (GBP hedged) F-acc

Shanes cutstandng

el adset vilue pid shaee in GEF

Isaue and redemgrtion proe per shane in GBF

et assed value pie shaee in GEF

Issiie v redemgition pege per shane n GBRY
Class (USD) F-ace

Shanes outsiandng

Mel agsed value pet shaee in LGE

I and redemgition prce per shane n USDH
Class F-UKdlst"

Shars outslandng

Mot aswt value per shaee in USDr

Iz and redemption price per share n US0Y

Thae whuten (S 1T il F-aT - S

S st 11
* e W TR

Performance

Class (CAD hedged) Facc
Chaen [CHF hedged) F-acc
Clasa (FUR hedged) Fracc
{Claes (EUR. hedged) F-UKdnt
Class, (GEP hedged) Facc
Chaes (GEF hedged) F-Ukidist
Clas (LSO Feacc

Cliad FUKdar"

e i g e B 11 ) e e o G e R e e

U RLE Fol

LUGEIEE10180

LU 164771658

305
7517 G05.94

| 376 SB0.5820
§24.50
B4 50

1 704 586.0350
131.52
§31,52

57 5657410
8003
2003

95 150.0930
V36 48
13643

100 302 0630
103,59
§03.59

7 186 5647420
13037
13037

68 8334 2150
100,08
10008

This B i e R i L 0 3 e (TSt ) TR (BT W SRy ] Fimeng s

The gurbormancy cts mave not Sctne
Tt sl B, P et hormarh.

a1 Nt eyt Lgrn 1 Pwrr i el e e 2 didinteir ol B peborrrien s svadalie

20
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.a0.2014
TA2 101 93996

8 530.0000
132 50
13250

1 530 3902100
12364
12364

1 663 B38.6730
12927
129.27

3 BET.0N00
B2 06
B206

51 354 2950
13347
13347

168 7551190
110.33
110.33

1067 694.1540
127.93
12753

0.7%:
1.7%
1.71%
23%
23%
1.9%

20132014

6.5%
5.2%
5.5%
55%
58%

5.5%
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0203
2102 975 309.50

30 5000000
12437
124.37

3074 465 9700
1757
117.57

5 581 757.1430
122.56
122 56

63 343 2090
117.56
117.56

205 514 9430
126.20
126.20

511 683 4680
107,58
107 %8

52157 9050300
121,28
121.28

20203
14%
a1%
0.3%
03%
08%
8%
0.6%

FoCuned SCAV - Giobal Bond
Arnisal Report as of 31 October 2015

The notes are an infegral pan of the fnancal statements.



Report of the Portfolio Manager

The reporting year from 1 Novemnber 2014 to 31 October
2015 was characterized by continued central bank
intervention in the financial markets to support the
global economic recovery, This led, at times, to an increa-
se in market valatility due to macro concerns surrounding
central banks” actions globally. Over the reporting year
corporate spreads widened and treasuries yields fell,

Over the reporting year the subfund posted a positive
return. Our preference for European rates, and in par-
ticular our allocation to ltaly and kreland, was a positive
contrbutor to performance as yields fell. Qur allocation
to Investrent Grade and High Yield Credit were negatve
contnbutors. At the end of the reporting year we had
a preference for European credit versus US, remained
cautious on Treasuries and maintained a position in
inflation-linked bonds,

Focused SICAY - Giobal Bord
Anniial Report & of 31 Ocloker 2015

The notes ane an integral part of the financal statements

Structure of the Securities Portfolio

Geographical Breakdown a3 a % of net ssets
Linibid S1abes

Linited Eingdaem

Rty

Blptheriandd

Austials

Frange

Japan

Germany

nehansd

Canagda

Semcen

South Konea

Than

Bedgium

By Jpaiand

Cayman hiands

Cupranationat

Lusemnbeurg

lersey
Britsgh Viepn blands
Finland

Hong Kang
Crach Repalsla
Denmark

Economic Breakdown ad a % of net assets
Couriries & ceriiral govesnonents
Finanoe B hodding companss
Banks & cred? instiutons
Migrigage & funding mstiutions
Petroiewm

Teecommunications

Enotgy & water supply
hisoelaneoun unclmufied comparees
Phamacputical, oommetes & medical products
IFufad

Supranaticnal argansations
Traffic & transpontation
Healthcare B wocial wervces
Chemecals

Egoellanecu SerOEs
Electronics & semiconductorns
Procious metats & stones

Weirineg, coal & doeed

Electrcal denvies & companents
Fetad rade, depaniman siore
Irernet, software & 1T senices
Vehiches

Agrcuftte & fhery

Feal ERale

Aarospace indusiry

Food & solt drinks

Buikding industry & matienas
Packasying industry

Tobacop & alophaol

Irvestmaen® Tunds

Total
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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 funds in Luxembourg. The significant
accounting policies are summarised as follows:

a) Calculation of the net asset value

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

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

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

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

b} Valuation principles

= Liguid funds = whether in the form of cash, bank
deposits, bills of exchange and sight securities and
receivables, prepaid expenses, cash dividends and
declared or accrued interest that has not yet been
recenved — 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 appropriate in
order to portray their true value.,

= Securities, derivatives and other investments listed

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

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

— Derivatives not listed at a stock exchange (OTC deriva-
tives) are valued on the basis of independent pricing
sources. In case only one independent pricing source
of a derivative is available, the plausibility of the
valuation obtained will be verified by means of
calculation methods recognised by the Company and
the Company's auditors, based on the market value of
the underlying instrument from which the derivative
originates,

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

Feused SICAY

Arnisal Report as of 31 October 2015

The nobes are an indegral pan of the Bnancal statements.
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- Money market instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. The valuation based on the curves refers to
the interest rate and credit spread components, The
following principles are applied in this process: for each
money market instrument, the interest rates nearest
the residual maturity are interpolated. The interest rate
calculated in this way is converted into a market price
by adding a credit spread that reflects the underlying
borrower. This credit spread is adjusted if there is a
significant change in the credit rating of the borrower.
Interest income earmed by subfunds between the
Crder Date concerned and the  wvaluation date
concerned is included in the valuation of the assets
of the subfunds concerned. The asset 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,
are valued at the middle-market rate of exchange
{midway between the bid and offer rate) known in
Luxembourg or, if not available, on the most represen-
tative market for this currency.

~ Fixed-term deposits and fiduciary investments are
valued at their nominal value plus accumulated interest.

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

The Company is authorsed to apply other generally
recognised and auditable valuation critenia in good faith
in order to achieve an appropriate valuation of the net
asset value if, due o E‘Jﬂtr‘ﬂﬂl‘dir‘l&f'_ul circumstances, a
valuation in accordance with the aforementioned
regulations proves to be unfeasible or inaccurate.

These valuation chiténa are determined by the Board of
Directors with prudence, on the basis of market quota-
tions resulting from transactions or from pricing modets,
as well as from any other source, which may include
broker statements, considered as reliable and appropri-
ate by the Board of Directors 1o reflect what is believed
to be the fair value of those securities at the portfolio’s
valuation point.

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

FoCused SICAY
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¢} Valuation of forward foreign exchange contracts

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

o) Valuation of financial futures contracts

Financial futures contracts are valued based on the
latest available published price applicable on the valeation
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 FIFQ method, i.e, the first contracts
acquired are regarded as the first to be sold.

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

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

i Conversion of foreign currencies

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

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

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

h) Consolidated financial statements

The consolidated financial statements are expressed in
EUR. The various items of the consolidated statement
of net assets and the consolidated statement of
operations at 31 October 2015 of the Company are
equal to the sum of the corresponding items in the
financial statements of each subfund converted into
EUR at the following exchange rates.

The following exchange rates were uwsed for the
conversion of the consolidated financial statements as
of 31 October 2015:

Exchange rates
BUR 1| = CHF 1.085909
BUR 1| = GAP 0715262
EUR 1 = USD 1104650

For the hguidated or merged subfunds, the exchange
rate used for the consolidation are the ones as at
liguidation or merger date.
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i} *Mortgage-backed-securities”

The Company, in accordance with its investment
policies, may invest in “Mortgage-backed-secunties”,
A “Mortgage-backed-secunty” is a participation in a
pool of residential mortgages which is consolidated
into the form of securities, The principal and interest
payments on the underlying mortgages are passed
through to the holders of the "Mortgage-backed-security”
of which the principle reduces the cost basis of the
security. The payment of principal and interest may be
guaranteed by guasi-governmental agencies of the
Urited States. A gain or loss is calculated on each
paydown associated with each payment of principal,

This gain or loss has been included in “Met 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.

J) TBA financial futures on bonds

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

The TBA positions are included in "Unrealized gain (loss)
on financial futures (Note 1",

As per 31 October 2015 the value of the TBA posi-
tions is for the subfund Focused SICAY - Global Bond
Ush 16 223 602.05,

k) Receivable on securities sales,

Payable on secunities purchases

The account "Receivable on securities sales™ can also
ingiude receivables from foreign currency transactions.
The account “Payable on securities purchases™ can also
include payables from foreign currency transactions.

I} Incorme recognition

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

m} Swaps

The Company may enter into interest rate swap
contracts, furward rate aglEEIT!EHIE on iI'I.tEi'ES-'E
rates swaptions and credit default swaps, if they are
executed with first-class financial institutions that
specialize in transactions of this kind.

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

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

Note 2 - Flat fee

The Company pays a monthly flat fee for each of the
subfunds and share classes, calculated on the average
net asset value of the subfund and share class as shown
in the table below:

Facused SICAV Maximum Flat fee
- Conwit Giedal (CHF hidged) F-ace 2.00%
= Crmaet] Giobeal {ELIRS F-acc 2.00%
= C g Giobal (GEP hedged) F-acc 2.00%
= Convwen Giobal (SGD hedgeed) Face 2.00%
— Cgrwrt Giohal (USD Fedged) F-aoc 2.00%
— Conpodate Band PUR (CHF hixdged | DH F-acc 2.00%
- Conporate Bond PUR (CHF hudged § F-acc 200%
= Corporale Bond FUR (GBP hedged ) F-Ukdst £/00%
= Conporate Bond EUR (WSO hedged | DH Facc 2.00%
- Conporale Bond EUR (USD hedged) F-acx 2.00%
-~ Conpodate Bond BUR D F-aic 2.00%
- Conpotate Bond EUR F-acc 2.00%
~ Conpocate Bond EUR F-Udst 2.00%
- Glghal Bond (CAD nediged) F-acc i 00 %
- Global Bond (CHF hedged) F-ac 2.00%
- Globad Band (ELIR hisdged) F-atc 21.00%
- Globa! Band (ELIR Redged) F-UiKdat 2.00%
= Globad Bond (GEP hedged) Facc i00%
- Globa! Bond (GEP hedged) F-Lids & 00%
- Global Bond (USD) F-a0c 2.00%
- Globa! Bond F-LiKdmt 2005
= (hobal Equity Strateqy USD (0HF hedged) F-acc 3.00%
- Giobal Eguity Strategy LSD (EUR hedged) Fract 2.00%
= Gilpbal Eguity Strategy USD (GEP hedged) Facc 2,00%
— Galokad Eguity Strategy USD F-adc 2/00%
— High Grade Bord CHF F-aoc 2.00%
= High Grade Bord EUR F-acc 200%
= High Grade Bord EUR F-UKdad 2.00%
= High Grade Bored GEP F-acg #0005
— High Grade Bosd GHEP F-URdst 2.00%
— High Grade Borsd USD F-ac 2.00%
= High Grade Bord LD (EUR hedged) F-ace Fity ]
= High Grade Lorg Term Boand CHF Fact £.00%
~ High Grade Long Term Bond BUR F-acc 2.00%
— High Grade Long Term Bond BUR F-UEdsy .00 %
- Hagh Grade Lorg Term Band GEP F-scc 2.00%
= High Grade Long Term Bond GEP F-UKdst 1.00%
— High Grade Long Term Band USD [5G0 hedged) E-act 7005
= High Grade Long Term Bond USD (EUR hedged! F-acc 2.00%
= Hagh Grade Long Term Band LISD (EUR hedged i F-LIKdsy 2 00%
- Wigh Grade Lorg Term Bond USD (CHF Fadged) F-ace 2.00%
- High Grade Long Term Bond USD (CHF hedged) F-Ukdat 200%
= High Grade Long Term Bond USD Facc 200
= High Grade Long Tenm Boand LISD F-Usidsy 2.00%
— Serinesign Long Teem Bonds GEP F-LIKst 0.25%
= Sowiresgh Shodt Tedtm Bonds GBP F- UKot 0.25%
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Foqused SICAY Effective Flat fee
ToA05 ¥aea01%
= Lot Ghobal (CHF hadoed) F-acc 0.36% 0.36%
= Corwer] Global (EUR) F-s2t 0 35% 0.36%
= Conven Global {GEP hedged) Fac 0.36% 0.36%
= Come Giobal (SGD hedged) Face 0.36% 0.36%
= Cprwen Ghobal (USD Pedged) F-a0c 0.36% 0.36%
- Compodate Bond EUR (CHF fetdged | DH F-ac 020 0.20%
- Comporate Bond FUR (DHF hedged | F-acc 0.19% g%
= Comporate Bond EUR (GEF hodged | F-Uiidist 0.19% 0,19%
= Lonporate Bond EUR ILSD hedged ) DH F-acr 0.20% 0.20%
- Conpoeate Bond EUR IUSD hedged) F-acc 0. 7%% 0. 19%
—Conpacans Band EUR D# F-a00 ! 0.20%
= Compocate Band EUR F-acc 0.19% ¢19%
= Conpirate Bond EUR F-Uiidat 0.15% 019
= Glgba Bond {CAD hedged) F-acc 0.20% 0.20%
— Globet Bond (CHF hedged) F-acc 0.20% 0. 20%
— kol Bonad (ELIR Pshged) F-atc 0.20% 0.0 %
- (zhohat Bond {ELIR hedged) F-UiKdist 0.20% & 20%
= Glob! Bond {GEP hedged) Facc 0.20% 0.20%
= Globat Bond (GEP hedged) F-Lit ok 0.20% 0.H%
= 4o Bond (USD) Feaor 0.20% 020 %
- Giobal Bond F-LiKdat 0.20% 0%
- Global Equity Sirateqgy USDHICHF nedged) F-ace  0.59% 0.59%
- Giohal Equity Stratogy USD (FUR hedged) Facc  0.59% 05%%
~Tiloba! Equity Strategy LD (GEF hedged| Face___ 0.59% 055
- oba Egquay Siralegy USD F-aoc 0.59% 0.59%
— Wigh Grade Bord CHF F-acc 01d% 0. 14%
= High Grade Bord ELIR F-atc 0.14% 014%
= High Grade Bond ELIR F-Ukdat 014 0 14%
~ Hagh Grasdhe Bord GEP Fagg 0. 14% 0.14%
— Hagh Grade Bond GBP F-Lids 0. 148% 0.14%
- High Grade Bord USD F-atc 0. 14% 0.14%
= High Grade Bord S0 (EUR hedged) F-acc 0.14% 0.14%
= High Grade Long Term Band CHF Facc 01d% 0.14%
= High Grade Long Term Bond EUR
{CHF hedged) F-acc rl &.14%
— High Grade Long Teem Band EUR
{USD Peclgedi F-acc ! 0.14%
= High Grade Lang Term Bond PUR F-ace 014 0 1d%
- High Grade Long Term Band EUR F-Ukd=s 0. id% &id%
= High Grade Long Term Bond GEP Feacc 0.14% 0. 14%
= High Grade Long Term Bond GEP F-Ukdnt 0 14% 0.14%
- High Grade Long Term Bond USD
{SG0 hadoed) F-aoC 0.14% DA%
— High Grade Long Term Band IS0 F-acc 0.14% 0.14%
- High Grade Lang Term Bond LISD F-UidsEn 0.14% D14%
= Hegh Grade Long Term Bond U5D
(CHF hedged) Facc 0.14% 014%
= High Grade Long Term Band L50D
{CHF hedged) F-Ledst 0,14% 014%
= High Grade Long Term Bond USD
{EUR hedged) F-acc 0, 14% o.14%
— High Grade L Term Band LISD
{EUR Felged F-LIKdmt 0 hat 0 1d%
= Sovenesgn Long Term Bonds GRP F-UKdat 0.1r% 1%
= Soveregn Short Term Bonds GBF Uk dat [ Fs [\ R F1A

The effektive Flat fee has been changed during the
reporting penod. Details can be found in the table above.

Out of the above flat fee the Company will bear all
costs incurred in connection with the administration,
portfolio management and safekeeping of Company’s
assets as well as distribution of the respective subfund,

such as:
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ual fees and expenses for approving and supervis-

ing the Company in Luxembourg and abroad,
— other fees charged by the supervisory authorities;

— prin
and

ting of the Articles of Incorporation, prospectuses
the annual and semi-annual reports;

- price publications and publication of notices to share-
holders;
- fees incurred in connection with the listing of the

Company and sales within Luxembourg and abroad;

— commission and expenses of the custodian for safe-

keeping of the Companys assets, dealing with
payments and other duties required under the
Luxembourg law of 17 December 2010 as amended;

- fees and other expenses for the payment of dividends
to shareholders and

— aud

itor's fees.

Out of the management commission sales fees are paid

to dist

From
replac

ributors and asset managers of the fund.

1 April 2015, the following regulations shall
e the respective provisions listed in the section

entitled ~Flat fee";

1. For the management, portfolio management and

distributian of the Company {if applicable), as well as
for all the tasks of the Custodian Bank, such as the
safekeeping and supervision of the Company’s assets,
the handling of payment transactions and all other
tasks listed in the section "Custodian Bank and main
paying agent” of the sales prospectus, the hManagerment
Company recewves from the Company's assets a
maximum flat fee based on the net asset value of the
Company, in accordance with the following provisions:
This fee is charged to the Company’s assets on a pro
rata basis upon every calculation of the net asset value
and is paid on a monthly basis (maximum flat fee).

. The maxmum flat fee does not include the following

fees and additional expenses which are also charged

to the Companmy:

a} all additional expenses related to management of
the Company’s assets for the sale and purchase of
assets (bidfioffer spread, brokerage fees in ling with
the market, commissians, fees, etc.). These expenses
are generally calculated upon the purchase or sale
of the respective assets. In derogation hereto, these
additional expenses, which arise through the sale
and purchase of assets in connection with the
settlement of the issue and redemption of units,
are covered by the application of the single swing
prcing principle pursuant to the section "Net asset
value, issue, redemption and conversion price” of
the sales prospectus;

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

107
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¢} 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 notaries,
in connection with the establishment, registration
in distribution countries, modification, liquida-
tion and merger of the Company, as well as for
the general safeguarding of the interests of the
Company and its investors, insofar as this is not
expressly prohibited by law;

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

fi costs for the Company's legal documents
{prospectuses, KIID, annual and serni-annual reports,
aswell as all other documents begally required in the
countries of domiciliation and distribution);

gl costs for the Company's registration with any
foreign supeniasary authorities, if applicable, inchu-
ding fees, translation costs and fees for the foreign
representative or paying agent;

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

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

I all expenses arising in connection with any
extraordinary measures taken by the Management
Company, Portfolio Manager or Custodian Bank
for protecting the interests of the investors;

ki if the Management Company particpates in
class-action suits in the interests of investors, it
may charge the Company's assets for the expenses
arising in connection with third parties (e.q. legal
and Custodian Bank costs). Furthermore, the
Management Company may charge for all admi-
nistrative costs, provided these are verifiable and
disclosed, and taken into account in the disclosure
of the Company's total expense ratio (TER).

3. The Management Company may pay retrocessons
in order to cover the distribution activities of the

Company.

The custodian bank, administrative agent and Company
are nevertheless entitled to be reimbursed the costs of
non-routing arrangements made by them in the inter-
ests 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 “maximurm management fee” is set at 80% of the
flat fee,

The Company will also bear all transaction expenses
arising in connection with the administration of the
Company assets (brokerage commission in line with the
rarket, fees, fiscal charges, etc.),
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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 aliocated 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 subfundsfshare classes concerned in proportion
to their relative net asset values.

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

Mote 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 annwal rate of 0.05% or a reduced
taxe d'abonnement amounting to 0.01% p.a. for some
share classes, pavable guarterly and calculated on the
basis of the net assets of the Company at the end of each
quarter.

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

Note 4 = Other income

The average fees (brokerage commission, stock exchange
feesfduties, etc.) incurred by the subfund in connection
with the related transactions may be charged to the
investor on a net asset value basis. This income is in
favour of the subfund and mentioned in the statement
of operations as "Other income”. Other income mainly
consist in incomes resulting from Single Swing Pricing.

Mote 5 - Income Distribution

The general meeting of shareholders of the respective
subfund shall decide, upan the proposal of the Board
of Directors and after closing the annual accounts per
subfund, whether and to what extent distributions
are 1o be paid out by each subfund andior share class.
The payment of dstributions 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 5 auothorized to pay interim
dividends and to suspend the payment of distributions.
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MNote 6 - Commitments on Financial Futures, Options
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TER for the last 12 months:

and Swaps

Focused SICAV Total Expense Ratio [TER)

Commitments on Financial Futures, Options and Swaps  —Somorate Bond EUR (CHF hedged) OH F-acc g%
per subfund and respective currency as of 31 October - Comotste Bond FUR ICHF hedged) Face DA%
2015 can be summarised as follows: Conporate Bond EUR (U0 hedoed) DM Face 0.21%
- Conporate Bond EUR (USE hedged) F-acc 0.21%

a} Fi'ﬂam:ia.f FHIUFE'S - Conpodate Bond FLUR DH F-aoc 0215
- Conporate Bond FUR Faacc 0.20%

Facused SICAY Financlal Futures Financlal Futures - Conporate Bond EUR F-URdst 0.20%
m “m — Global Bond (CAD hedged) F-atc 0.17%

~ Corpeeane Bond EUR IR 9074378000 (R o Bond (CHF hedged) Face il
~ Gkobal Bond RS 815 20504 b+ 109277 Sobaa 5p e Band (EUR hedged) Facc B2t
= High Girache Boed £ 3753 120,00 EUA eup - ‘iobal Band (ELIR heaged) F-UKdist Q2%
= High Grage Bond USD 13 555 00004 USD [T - Gioket Band (GEP hedged) F-ace 2%
= High Grache Lowv Terrm B EUR - EUR 7515 36000 EUR = Global Bond (GEP hedged! F-Uikdst 0.22%
— High Geraghe Lowvg Term: Borsd USD 4 136 675 00 USD 50 §BE 71000 S0 — Glokal Bond (USD) F-acc a21%
* Mhe C prmwealivrarsts, o BB it 16 110 4002 008 150 - Globw Band F-Ukdwt 020%
= Global Equity Strategy USD (OHF hedged) Fracc 0.60%

Focused SHOAY Financial Futures Fimancial Futures ~ Glohad Egudy Strategy USD TEUR hedged) F-act 060%
"-"t“ Michic o "::}; ~ Glokal Equity Strateqy USD (GER hexged) F-ace 0.60%

- Glokal Equity Strategy USD % 568 420.00 LD Tmaniemasum ool Egutty Strategy USD Fac Biag%
~ High Grade Bored CHF F-act 0.15%

— High Grade Bosd EUR F-atc 0.15%

b) Optiens - High Grade Bond EUR F-UKdi 0.15%
= High Grade Bond GEP Fac; 0.15%

Focused SICAV Optlors on Indkes,  Options on Indlces, - High Grade Boe GRP F-Udse 0.15%
classlc-styled classicstyled - Wigh Grade Bord USD (EUR hedged) Fact 0,16%

(bought} bold) i v Bored LSO Foact a5

— Global Eauty Stratery LS 714 A5 B0 LSD - LSD e Gt e T S C Es
~ High Grade Long Term Band EUR [CHF hedged) F-acc 0.14%

(,JSWPS = High Grade Long Term Bond EUR (LD hedged) Face 0148
— High Grade Leng Term Band EUR F-acc 0.15%

Focused SICAN Eredit dafadt Credit defaul. = Migh Grade Loew) Term Band EUR Uit 0.15%
Saps g = High Grade Long Term Bond GBS Fuact 0.15%

(baughy) fold) . Hign Grade Long Term Band GEF F-LUkdst 0.16%

- Globa! Band 74 072 306,34 USD BTNIBMGOUSD Tk Cade Lomg Term Bond USD (CHF hedged) Faee FET
- High Grade Long Term Eond USD (ICHE hedged) E-Uiidat 0.16%

o e e R T = High Grade Lo Term Bond USD (EUR hedged) F-acc 0,15%

FWaRs o Interest swaps oninterest  — High Gradde Long Term Bane USD (EUR hedsed) F-UKidit 0.16%

rates (bought) raes (sold) - Migh Grade Leng Term Bond USH SGD hedged) Face 0,155

= High Grade Long Term = High Grade Long Term Bond USD Facc 0,155
Borsd CHE 3200000000 CHE 7000 B00.00 CHF T oD Ukt e

= High Grade Bord CHF

- CHF

V6 000 D00, 00 CHF

Note 7 - Total Expense Ratio (TER)

This ratio was calculated in accordance with the Swiss
Funds & Asset Management Association (SFAMA)
“Guidelines an the calculation and disclosure of the TER”
in the current version and expresses the sum of all costs
and commissions charged on an ongeoing basis to the
net assets (operating expenses) taken retrospectively as a
percentage of the net assets,

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

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

The changes on the effective Flat Fee during the
reporting period may be found in Note 2.

Mote 8 — Liquidation

The following subfunds have been liguidated as at
27 November 2014

Focused SICAY - Sovereign Long Term Bonds GEP
Focused SICAY = Sovereign Short Term Bonds GEP
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MNote 9 - Transaction costs

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

For the financial year ended on 31 October 2015, the
fund incurred transaction costs refating to purchase or
sale of investments in securities and similar transactions,
as follows:

Facused SICAV Transaction costs
— Comn Ghobal & 571,25 ELR
- Compoeate Bond EUR 26 261.40 EUR
= Glgbal Bond 3327355 UsD
- Globa! Eguity Sirstegy USD 354 181,67 UsD
— High Grade Borwl CHE 1 222.05 CWF
- High Grade Bored EUR 287960 EUR
— High Grade Bord GAP - GbF
— High Grade Bers USD 1 160.00 USD
= High Gradke Long Term Bond CHF 1 22280 O
~ High Gradke Lonyg Term Band EUR 28310 fUR
— High Grade Loev Term Band GEP - GBP
- High Grade Long Term Bond LISD 29 029,00 USD
= Severgagn Long Term Bondh GEP - GBP
— Sewerneign Shaet Teim Bonds GEP - GBP
Note 10 - Mergers

The following mergers oocured:

Sublunds Merged inta Date

UBS (Lux) SF SICAY 1 Focused SCAY

= Globa! Equty Strategy Fund | - Global Equity Strategy USD 0312 3014
Focused SCAY LIES (it Bomd SICAY

= Cipmaen Giobal = Comvart Global [EUR) 25,08.201%
(AL}
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Note 11 - Applicable law, place of performance and
authoritative language

The Luxembourg District Court s the place of
performance for all legal disputes between the
shareholders, the Company and the custodian.

Luxembourg law applies. However, in matters concerning
the claims of investors from other countries, the
Company andfor the custodian can elect to make
themsebves subject to the jurisdiction of the countries in
wihich 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 Custodian Bank may
recagnise approved translations (i.e. approved by the
Management Company and the Custodian Bank) into
the languages concerned as binding upan themselves,

Feused SICAY
Arnisal Report as of 31 October 2015
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Mote 12 - OTC Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed to risks related to the creditworthiness of the
OTC counterparties; when the Company enters into futures contracts, options and swap transactions or uses other
derivative technigques it is subject to the risk that an OTC counterparty may not meet (or cannot meet) its obligations
under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Company
i5 owed a security pursuant to an applicable agreement, such security shall be held in custody by the Custodian
banktCustadian in favour of the Company. Bankruptcy and insclvency events or other credit events with the OTC
counterparty, the Custodian Bank or within their sub custodiandcorrespondent bank network may result in the
rights or recognition of the Company in connection with the security to be delayed, restricted or even eliminated,
which would force the Company to fulfil its obligations in the framewark of the OTC transaction, in spite of any
security that had previously been made available to cover any such obligation.

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

UBS {Luxembourg) 5.4, acts as securities lending agent.

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

OTC-Derivatives”

Subfund

Counterparty Market walue Collateral
Fogused Sikav - Corporate Bond EUR

LIBS AG 381 159.09 BUR 0.00 EUR
Fooused Skav - Global Bond

Barclays <833 788,11 Ush 000 USD
Canibani -3 0&8.37 UsD 0.00 5D
Credit Surse 0924 38 UsSD 0U00 LSD
Goldman Sachy =307 653,17 UsD 0.00 USD
IF Mloegan =572 d451.5F USD 0.00 S0
ernll Lynch -2 342 B4 USD 000 UsD
higrgan Standey 53 29 Ush 0.00 5D
LIBS AG -3 234 56.05 USD .00 S0
Wells Farg 3 46235 USD 000 UsD
Focused Skav - Global Equity Strategy USD

LIRS AG «3 299 448,31 USD .00 LS50
Focused Skcav - High Grade Bond CHF

LIS AG 157 83171 Cuif 000 CHE
Fuercnir Eanionabani 38 55093 CHF 0.00 CHF
Focused Skcav - High Grade Bond USD

LIBS AG =355 BRE GF USD 0.00 LED
Focused Sicay - High Grade Long Term Bomd CHF

UES AG 247 952 23 CHF 000 CHF
Fuesthue Eanfonalbani B 51894 CMF 000 CHF
Facused Skcav = High Grade Long Term Bond EUR

UES AG -1 10 7E EUR 000 EUR
Fooused Sicav - High Grade Long Teern Bond USD

UBS.AG <14 Z87 560,38 UsD .00 5D
* [yt Wb e sl e e S0 el 1 Pk Ll Wby e (raas s oy (i) P 0 Bt o] ) O ey G Wt (ke P s T e o b

Focused SICAY
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Securities Lending
Counterparty Exposure from Collateral Breakdown
Securites Lending as of (Welght in %)
31 Octobar 2005 a5 of 31 Octoaber 2015

Focused SICAV Rlarket value of

i lenit Colateral (UBS AG) Expainy Bonds Cash
=~ Coromet Gl 1 & 38,10 EL 132 194 15 EUR 44,35 5562 0o
- Coporate Band (LR 59000 14145 (U 3 640 47 06 EUR 8 567 0.
= Global B 24 578 T4 21 LSO 281941 496 26150 a3 55 62 0.
— High: G ade o CHF 7137 10506 e T &M X a8 CHf Ad 5§ EH GO
= High Girade Bond ELR 77 1% ST U B3 180 43435 EUR 4458 5562 .00
= High Gerade Bevd GEP 100 578 403 10 GEF 108 371 031 29 GEF 4438 5567 Do
= High Txade Bond U30 A8 5% 04 30 USD LFRTLE R AT ] 44,58 5502 0
= High Gk L0ewy Term Bond CHF 18 §52 520,00 CHF 20097 637 57 CHF 4438 55 52 0o
= Hisghy Gl Ltwy Tt o EU 10 85 226G ELR 102 900 293 46 EUR & 562 01
= High ftadde Loy et Bond GEP TS0°520 200 25 GBP 169931 12051 GEF FE 5567 oo
=t sk L i BT B J25 65 LD B85 007 777 74 s 4438 ] 0.0

Fodused SCAY

Armisal Report as of 31 October 2015
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Statement of Investments in Securities and other Net Assets as of 31 October 2015
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s o Funeed Foteiiy
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At Backed Securitied. flasting rate
i
RN CADOOAM SCUARE CUO- -5 A LS8 013 08 33 0 D Y [
B PULSO00 ACAEGS5 1 (LS 08P 50 2407 16 45 0001 00 " )
Toasd PuK £59 PR 0 s
Tt Asset Backed flosting rats 51 736.93 009
Wt fived rate
(LT
RN BACARDN ETEHREG T MO0 130180 20 18 B0 S B
BUW BAGGOF SOURTINS LIRSS b 2A00% 11 8 00001 A1 k% o
BRSNS LXILAAURS A L TSO00% B8 6021 A 0 o 0 AT LR
(1T ] FUTEORERAS L DAL PPGAMC T I 1 000 1200 D4 1% & 0% 000 00 1900 W 3 0%
FUR SIATT S MO EXVALOMA NEALES 1500000 143600 52 R 1200 Y HTE ey
foasd bum 500 581 70 033
car
GNP CATAL LT e 1T e P00 0 120 L LA
Totsl GAF RFILEC LN ) (K1Y
ey
WO AT PUNDRG SOT A TH00N 1515500 1 B LT R CET]
(£ APT LR T REGE & 20000 15-TRELEY 1 e 00 0 1981 ML ¥
5.7} CTRTRCA PLC- Tt 4 00 13- 1610400 TG 000,00 770 L0 o
(401 i i S e S P 1615 S0 1580 000 0 1507 W05 [ I -
LAD M CARRAL CANEAL LSRG B ASO00N 1 516,50 2 500,80 PR R L
LAD VS AT CORF S TIS00% V3807 4% 1 18 00000 P on
[£5] M B TR PRETIIE 1P & (0000 1304 0 41 1 IS OE00 o 0N any
(5] PR POET MACIADE AN COFPLE S GOLD G 3 5000, 1209 001 1 i i 00 120812000 o
LBH RO A MR T DI AN LLE SO0, 1S3 71 SR L
LAD  WAPDRAL TORACCD IWANCT LT N444 T H5000% 153 LOT30 1294 000 00 1264 00§40 0
LR NN CONTROLY M AS000%. 14-07 076 #1%000.00 Rerk B nis
o RAORGAN CHasl § CO-S0E 1aTs00ns, 14100924 1 108 00000 183 o
L RAORGAN CHAAE & D02 FE00N. 15 1TAE 30 145 000 NIRRT L
LSO MDUR MORTAS LIRS BARTRAIRS L 30000, 1401 80,28 55000000 LANS o780 o
B0 O DANSTASY TR VAT RALS ALY 3 ET500% 13I8 23 00 000,60 088 L0 e
{501 BATITRORIC C 4 D000, 13409 0440 S 00000 TH s o
WAD WA W AS00EN BRI 1 8% 0000 (R B3
OO PG C0 A 0, B85 2 ] A [
LE0 PRI 00000 14 0430 2 B8 00000 ImeAH LE
[5.°:] EVROLDS AR AN BG4 0000%, 15-15.08.0% 430 000 O R noa
LB SMOME CARRAL MNY (TOANGN X TR0 1338031 ¥ %0 00 00 2ATE L
LAD DR LADRTTAGH A5 2 1RO 12 B N) 1t 19500 ) e [
WSO SAWEDSROYRY CRIDAT CORP N 00N, 1005, T ¥ B 00 00 157 NP nw
[E01] RO PO SCNTING W 3 D00 134010 09 78 1 D 00000 Lkt mll ) o3
B0 FRAMGDCILAN NG G000 16 HL 1130 8900 000,00 430 48 30 s
LB wALLR Y {00 IO P15 08 Y7 £ 1 00 B 41 TH o
LSO AALGREDA BOOTY ACLIANCE INC 1A0000 14: 181104 1S o000 18T EHLTY ¥
[5,°1] LT L0 35000 1151740 0% D00 00 R0 AT os
5.} ST BICRAT MDA NG A 000" 115000 1 8 00 00 1V o
‘Toasd U0 5008 80410 T
Eotal Mo, fieed rate 61 245 TRA9 012
Hates, floating rate
Gar
G UVERRDOL IR FRMCUY LG5 SUB € SO0 208 AT 27000000 VAT nw
Toeal GEF 1473 RL50 o
i
B0 DORCTRRCTY O TR E SAREGS 58 S EIVANAR T (Pt T (TR s
LS ROVAL AN OF SOSHTLANDY GRCLP LT SUM T SO0NAAN 1P 1 %3000 00 1 390 8000 B
588 09838 (2]
Total Motes, rate 4 06D 961,75 053
Wiz biem notes, Exod rats
L=l
AR DUSOROAM AT LAV AN TP B0 01 1348 BB AN LT nn
Tosd D 498 PREAE nR
(L]
(1T STy A S 11 3800 1400 00 30 | G0 e 60 LR TPy s
L[T} adhbaka @y FA0000N 150000 R LT R ] T ¥4 bid e LEE)
R AT TR, T LTDMREG S 3 0000 141850 34 ¥ s 0 TN 0
(i} AAFTIAGIR, AT S AT B a5 | TR B0 10 3 [RFEL T | 2 (18]
[il} AR 0 ARSNCA COER RIS TIPS 140500 21 [F -1 LETEE. TR o3
n= A SOMRON FIAMC [ A B 00T 120 00 400000 00 MTmasn LT
BB A O SABL B GETION TAREGS EASO0N, VORI 60 ) [E T s
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BB O SDUSTIUN FISANCT TUSDR LA RG-S L TR000, 14- 1800 1Y 8000 00 10 ooy LAt
= COCADOLA MBC PRANCL B 2 00%00% 13- 108 20 0 00000 FRECRLLS ) o
Fofused SCAY - Global Bond
Arnisal Report as of 31 October 2015
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728,834,504 .97 82,810,176
(8,228,283.74) (934,898)
720,606,221.23 81,875,279

63,482,743.60 * 7,212,909

1,792,789.66 203,697

437,212.26 49,676

2,450,861.94 278,467

6,675,518.25 758,472

(787,126.64) (89,433)

1,509,040.14 171,457

(6,045,066.10) (686,840)

790,122,194.34 89,773,684

(2,137,972.24) (242,916)

(5,807,030.39) (659,795)

(68,756.42) (7,812)
(6,495.33) (738)
(75,251.75) (8,550)

(8,020,254.38) (911,261)

782,101,939.96 88,862,422
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2013 11 2014 10 31
36,163.49 4,109

28,719,882.27 3,263,153

21,383.88 2,430

2,147,763.00 244,029

438,292.08 49,799

107,665.91 12,233

31,471,150.63 3,575,752

(4,078,153.25) (463,360)

(1,933,504.20) (219,685)

(70,354.50) (7,994)

(175,316.82) (19,919)

(4,909.05) (558)

(6,262,237.82) (711,515)

25,208,912.81 2,864,237

28,250,532.80 3,209,826
56,632.87 6,435
89,137.80 10,128
(7,459,420.56) (847,539)
10,414,970.34 1,183,349
(3,578,674.38) (406,609)
3,053,696.64 346,961
30,826,875.51 3,502,550

(2,478,496.48) (281,607)

28,348,379.03 3,220,943

53,557,291.84 6,085,179

(45,861,563.94) (5,210,791)

(75,343.38) (8,561)

23,839.20 2,709

2,781,241.99 316,005

736,039.51 83,629

(1,538,191.58) (174,769)

(43,933,978.20) (4,991,779)

9,623,313.64 1,093,401
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1.205854
0.783136
1.252900
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TBA
TBA

TBA

TBA

26,434,845.67
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2.00
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2.00

2013 10 31 2014 10 31
0.20 0.20
0.20 0.20
0.20 0.20
0.20 0.20
0.20 0.20
0.20 0.20
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0.05
0.01
2014 10 31
43,960,553.71 117,226,826.93
TBA 26,434,845.67

138,111,768.07

2013 11 19
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2014

2014

2014

20

20
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TER
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TER
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.21
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PTR

76.51

10

2014 10 31

116,184.82

11

2014 11 27
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BNP

JP

7,104.00
225.54
3,337,441.55
60,098.27
35,365.12
224,800.40
2,958,749.51
522,998.42 400,000.00
1,509,040.14
16,749.02

JP

100.00
0.00
0.00

2014 10 31

2014 10 31

228,602,250.71

241,283,881.26 8,629,340.73
68.70 31.30 0.00
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Statement of Met Assets

uso
Assets EARTELGE
Imvestments in seounhes, cost T2 834 54 37
Imvestments in securites, unnealaed appesciaton (depreciation) M 3IE 2T T4
Tonal emvestmenits in seosiies Nobe 1) TING06 221,23
Cash at hanks, deposits on domand and deposit aocounss B3 AEF 743 607
Oithstr hiuad assets (Plargens) 1792 78R65
Recovvable on senwihes ales ot 1) 43T N2 T6
Recematie on sibsonptions 2450 851 594
ot mecensable an SEOXies B6TS51B2S
Urroaked gan fdot) on fmancal futunes (Note 1] -PET 126.64
Urepabzed gain flkoi) on Sorwand Rreign aachange conracts (abe 1) 1 509040 14
Ureeakzed gain fows) on swaps Nate 1) -6 045 D66 10
Total Assets TO0 122 19434
Liahilities
Fayabie on seountes purchases {hote 1) F1ZFHT2 14
Payabde: on redemptions -5 807 0039
Pronsions Tor fat Spe {Note 2¢ 58 756 42
Provimons Tor taxe d'abonnoment (Hode 3) -6 49533
Teral provesions 75 250,75
Total Liabilities <8020 25430
Met assats at the end of the fnancal year THZ 101 938,96
Statement of Operations

uso
Incame 1.11.2013-31. 1002014
Interest om g assets 3516349
InnereEst o SeouEies 28 MDE=2 27
Dnadencds 21 38384
Intesest reeemved o swaps (hote 1) 2147 763.00
Incoyme on wecurifies kending (Note 13) A8 292 (18
Oithstr income 10T BE5.O1
Total income EREFARELE]
Expensas
Interrst pasid on swaps (Mote 1) -4 OTH 153 25
Flag few (Note 2) <1933 304,20
Taxe dabonnement {Note 31 «T0 354 50
Cont on seountaes kading ot 130 <HT5 31BE2
Intexest om cash hguediy and bank owendratt -4 B0 05
Totsl axpenses -6 262 23782
Met income (loss) on investments 25 208 S LE1
Realized gain (loss) (Mote 1)
Realized gan (o) on mancet-praoed (eouitios whthout options 28 250 532 80
Realized gan (o) on option SE 632 87
Realized gan (kes) on yield-evalus ted securifics and maney market indtruments 8% 13780
Realeed gan (oss) on finarcial futures o7 45 20 58
Realized gan {ost) on fonsand forcign exnchango contracts 1414 970 34
Rralized gam (ke on sevaps <3 5TRET 38
Realzed result on subsopticrefrediernptions (Hotn ) 3 053 LG 54
Total realmnd gasn {nssh on imvestments 0867551
fpalzed gan (loss) on foeeign exchange 2 ATH 496 48
Total realizad gain {lass) 28 348 379.03
Mot realized gain (lossh of the financial year 53 557 29184
Changes in unreslized appreciation (depreciation) (Hote 1)
Urenabed approciation (depreciationon market-prced securites without aphons -15 861 563 54
Uneeakzod appreciation (dipreduiion} on aphoens -75 343,38
Unepakzed appreciation (Gepredcianon) on yeld-tvaluabod seountes shd mony market S 13 B30 .10
Urrpakzed appreciation idepreclaton) on frmencel fubumes 2 PE1 341 50
Unreabzed apprecation (deprecustion on forward foreign exchinge contracts 73603351
Unenakzed approciation (depreciaton| on sweaps «1 538 191,58
Total changes in unrealized appreciation (deprediation) =43 938 97TH. 20
Met increase (decrease] in et assets a5 2 result of operations 96233 313.64
= A N Otoder 3004, Eav aremondy wee an roilitees! Lo B dourreepirty Rartiap ot o s 6f LT 3 066G D00
Fexureed SHCAY = Glohal Bordd
Annl Report &6 of 31 October 2014
Thae rabes i an srmegeal part of the inanoal stasements EE]
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
policies

The financial staternents have been prepared in accor-
dance with the generally accepted accounting principles
for investrnent funds in Luxermbourg. The significant
accounting policies are summarsed as follows:

a) Calculation of the net asset value

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

In this context, "business day” refers to normal bank
business days in Luxembourg (e, each day on which
the banks are open during normal business hours) with
the exception of individual nonestatutory rest days in
Luxembourg and days on which exchanges in the main
countries in which the subfund invests are closed or 50%
or more subfund investments cannot be adequately valued,

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

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

Forueed SHCAY
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bl Valuation principles

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

- Securities, derivatives and other investments listed

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

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

- Denvatives not listed at a stock exchange {OTC deriva-
tives) are valued on the basis of independent pricing
sources. In case only one independent pricing source
of a derivative is avalable, the plausibility of the
valuation obtained will be wverified by means of
calculation methods recognised by the Company and
the Company’s avditors, based on the market value of
the underlying instrument from which the derivative
originates,

- Units of other undertakings for collective investment
in transferable securities (UCITS) andfor undertakings
for collective investrnent (UCHs} are valued at their last-
known net asset value. Certain units or shares of other
LUCITS andfor UCH can be valued on the basis of an
estimation of their value that has been provided by
reliable service providers, which are independent from
the portfolio manager or the investment advisor (value
estimation),
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i) If the subfund is a money market fund,

- money market instrumeants not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. The valuation based on the curves refers to
the interest rate and credit spread components. The
following principles are applied in this process: foreach
money market instrument, the interest rates nearest
the residual maturity are interpolated, The interest rate
calculated in this way is converted into a market price
by adding a credit spread that reflects the underlying
borrower, This credit spread is adjusted if thera is a
significant change in the credit rating of the borrower,
- interest income earned by subfunds between
the Order Date concerned and the wvaluation date
concerned is included in the valuation of the assets
of the subfunds concerned, The asset value per share
on a given valuation date therefore includes projected
interest earmings.

(i} For the other subfunds that do not fall under the
regulation in subsection (i), the following regulation
shall apply: For money market instruments, the valua-
tion price will be gradually adjusted to the redemption
price, based on the net acquisition price and retaining
the ensuing yield, In the event of a significant change
in market conditions, the basis for the waluation of the
individual investments is brought into line with the
niewy market yields,

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

- Fixed-term ceposits and fiduciary investments  are
valued at their nominal value plus accumulated interest,

- The value of swaps is calculated by an external
service provider and a second independent valuation
i5 provided by another external service provider. The
calculation & based on the net present value of all
cash flows, bath inflows and outflows. In some spe-
cific cases, internal calculations (based on models and
market data macde available from Bloomberg), andior
broker statement valuations may be used. The valua-
tion methods depend on the respective security and
are determined pursuant to the UBS Global Valuation
Palicy.

The Company is authorised to apply other generally
recognised and auditable valuation criteria in good faith
in order 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.
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These valuation criteria are determined by the Board of
Directors with prudence, on the basis of market quota-
tions resulting from transactions or from pricing models,
as well as from any other source, which may include
broker statements, considersd as refiable and appropri-
ate by the Board of Directors to reflect what is believed
te be the fair value of those securities at the portfolio's
valuation point.

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

¢} Valuation of forward foreign exchange confracts

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

d) Valuation of financial futures contracts

Financial futures contracts are valued based on the lat-
est 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 staternent 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.

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

The realized gains or losses on the sales of securities are
caloulated on the basis of the average cost of the securi-
ties sold.

f) Conversion of foreign currencies

Bark accounts, other net assets and the valuation of the
irvestments in securities hald denominated in curmencies
other than the reference currency 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 staterment of operations.

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

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

h) Consolidated financial statements

The consclidated financial statements are expressed in
EUR. The vanous items of the consolidated staterment
of net assets and the consolidated statement of
operations at 31 October 2014 of the Company are
equal to the sum of the corresponding items in the
financial statements of each subfund converted into
EUR at the following exchange rates.

Fooused SICAY
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The following exchange rates were used for the
conversion of the consolidated financial staterments as
of 31 October 2014:

Exchange rates

EUR 1 = CHF b 205854
CUR 1 = GBP 0 TE3136
EUR 1 = UsD 1. 253500

i} “Mortgage-backed-securities”

The Company, i accordance wath its  investment
policies, may invest in "Mortgage-backed-securities”.
A "Mortgage-backed-security” is a participation in a
pool of residential mortgages which s consolidated
into the form of securities. The principal and intensst
payments on the underlying mortgages are passed
through to the holders of the “Mortgage-backed-security”
of which the prnciple reduces the cost basis of the
security. The payment of prncipal and interest may be
quaranteed by gquasi-governmental agencies of the
United States. A gain or loss is calculated on each
paydown associated with each payment of principal.

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

1) TBA financial futures an bonds

TEA positions refer to general trading practice on the
mortgage-hacked securities market where a secunty
from a mortgage pool (Ginnie Mae, Fannie Mae or
Freddie Mac) is acquired at a fixed price on a future
date. The precise composition of the security is not
known at the time of the purchase, but its main char-
acteristics have already been defined. The price is also
set at this point, although the Nominal value has not yet
been definitively established.

The TBA positions are included in “Unrealized gain (loss)
on financial futures (Note 117,

The value of the TBA positions of the subfund is the
following:
- Global Bond: USD 26 434 B4567.

k) Receivable on securities sales,

Payable on securilies purchases

The account "Receivable on securities sales™ can also
include receivables from foreign currency transactions.
The account "Payable on securities purchases” can also
include payables from foreign currency transactions.

f) income recognition

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

Forueed SHCAY
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m) Swaps

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

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

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

n) Other taxes

Other taxes consist of prowisions for Korean tawes
following a 5 years retroactive tax rate meodification of
the Korean 1ax authorities,

ol Recefved Collateral on Swaps

Focused SICAN Type 31.10.2014
= xlpbal Bond SELEiTes Peemel ARG D LISD
= (xinbal Bond SprLgines eecengd drp-invesiod) 00 Q00 00 USD

Received and re-invested collateral is not included in the
net assefs.

Note 2 - Flat fee

The Company pays a monthly flat fee for each of the
subfunds and share classes, calculated on the average
net asset value of the subfund and share class as shown
in the table below:

Fooused SICAY Maximum Flat fee
Comnvert Glohal (€ HF hedged) Facc £ 00
— Comt (abal SEUR) F-ac & 0%
= Conmert Global (GBP hedged) M-ace 200%
= Comert Clohal (5G0 hedgoed) Fraoc F 0%
= Convert Glohal (USD hedged) F-arc £ 00
= Conpocat Bond CUR (CHF hedged: DH F-ace Z100%
= Comporate Bond EUR (0 HF hedged) Face 00
= Cowpeatn Bond EUR (GEP hedged) F-LKdst £ .00
— Corpoacate Bond CUR (USD Fesdged) DH F-a0¢ 2 00%
- Conporate Bond CUR DH F-acc paiiy
= Corparate Bond EUR F-acc Pl i
= Corparat Bond EUR F-UKdst 2.00%
- Ghabal Bond (CAD hedged) Macc 200%
= Glsbul Bond (£ HF hedged) Faace X o0
= (rhrtaal Banad (EUR g F-aoc £ 0
= (lobal Bond (EUR hidoged) F-LE dst 200
= Global Bond (GAP hedged) F-acc F 0%
= Cabsbarl Band (GEP hedgrd) FLIKdmt 00
= (wkpbal Bond (USDY) F-acc .00
= High Grade Borwd CHF F-adc 200
= High Grade Bond EUR Faacc X 00
= High Grace Bond EUS F-UKdest F00%
— Hagh Grade Bord GBP F-acc Pl
= High Grade Borud GBP F-LKdkt 2 00%
= Hagh Gracke Bond LSO Facc I00%
105
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Focused SICAV Maximum Flot fee
= High Grade Long Term Bond CHE F-acc 2 00%
= High Cirade Long Term Bond EUR Fearc 200%
= High Grade Lonyg Term Bond ELR F-UKdist 2 00%
— High Geades Lorg Term Bond GEP F-acc 2000
= High Geade Long Torm Bond GaP F-Uet it 100%
= Higih Giracke Long Term Bond LD (56D hedged) Facc & O
— Higi Geade Lory) Term Band USD F-aoc 2 00%
= High Grades Long Term Band LISD F-U Kdist 1.00%
= Sowraoign Long Term Bonds GBP P dat 025%
= Sovereign Short Teem Bonds GEP F-LIKdist g
Focused SICAV Effaktive Flat fea
3, 102013 31.10.2014
= Cormvert Gilohsl (CHP hedged) F-acc 0 6% 0.36%
= € omvert Global {EUR) F-acc 0 35% 0 2%
= [ overt Glohal (GEF hodged) Fraoc 0 38% 0 3%
— Conrvert Globad {560 hedged) F-aoc 0.36% 0 36%
= Comvert Glohal (USD kedged) l-ace 0. 36% 0 36%
= C orpowate Bond EUR (€ HF hedged) DH F-acc 040 it
— Coipasiativ B DUR (C HF adiped) F-ace 019 0.1%%
- Covparate Bond EUR (GER hedged) F-Ukdat 0.19% 01%%
- Corprarate Bond CUR {USE hedged) DH F-acc 020% 0%
= Corpewatr Bond EUR OH Feacc 0.20% 0 20%
— Cedparate Bond [UR F-ace 0.19% O1%%
= £ orpovate Bond EUR U dest 0. 15% 01%%
= Gfobal Bond (LAD hegged) F-aco 020 020
= (ol Bowwd (CHF hed i) F-ace 0.20r% 0 20%
— Glabal Bond (DUR hedged) M-ace 0.20% 020%
= (dohal Bond (EUR hedged) F-Ukdist 020 0%
~ (ol Bond (OB hediged) F-ao 0.20r% 0 20
= (atul Bond (GEP hedged ) F-LIKdm 0.20% 0 2%
= Ghabal Bond (US0) Face 020% 020%
= High Geadde Borsd CHF F-aoc 0. 14% 014%
— High Grade Bared EUR F-s0c 0. 14% 04
= Highr Grade Barsd EUR FUKd st 0 14% 0 14%
= High Grade Borsd GAP Facc 0. 14% 014%
— High Geade Bord GEP F-LKds 0 14% 0.14%
= High Grate Bond USD Face 0 14% 1%
= High Girade Long Term Bond CHE Facc O td% G1a%
= High Grade Long Term Bond EUR F-aco 0 id% 014%
— High Geade Lorg Term Bond CUR F-UKdin 0 14% 014%
= High Grade Long Term Bond GAP Facc 0 1% 0 14%
= High Ciradie Lonyg Term Bond GEP U 0t 014%
~ High Geadie Loy Term Band USD
{60 b)) F-aoe 0 14% 0.14%
= High Grade Long Teom Bond US0 Facc 0% 014%
= High Girade Long Term Bond USD L Kdest O ti% VREL Y
= Sewedimgn Ling Term Borkts GRF-F-UKde 0125 0.12%
= Sovrreign Short Fam Bonds GRP F-UKdist 012% 012%

- Euro Collateralized and Government
Related Bonds (EUR)
- Euro Collateralized and Government
Related Short Term Bonds (ELIR)
- LS Secwritized and Government
Related Short Term Bonds (USD)
— S Securitized and Government Related Bonds (USD)

Forused SICAV Flat foe

Shane classes wath “F” in their name max & 31%

106

- Sovereign Long Term Bonds EUR

— Sovereign Long Term Bonds USD
= Sovereign Short Term Bonds EUR
- Sovereign Short Term Bonds USD
Focused SICAY Flat fee
Share classes with ~F” im their rame maE 0.25%

Qut of the above flat fee the Company will bear all

costs incurred in connection with the administration,

portfolio management and safekeeping of Company's
assets as well as distribution of the respective subfund,
such as:

= annual fees and expenses for approving and supervis-
ing the Company in Luxembourg and abroad;

- other fees charged by the supervisory authorties;

— printing of the Articles of Incorporation, prospectuses
and the annual and semi-annual reports;

- price publications and publication of notices to share-
holders;

- fees incurred in connection with the listing of the
Company and sales wathin Luxembourg and abroad;

- commission and expenses of the custodian for safe-
keeping of the Company's assets, dealing with
payments and other duties required under the
Luxembourg law of 17 December 2010 as amended;

- fees and other expenses for the payment of dividends
to shareholders and

— auditor's fees,

The custedian bank, administrative agent and Company
are nevertheless entitled to be reimbursed the costs of
non-routineg arrangements made by them in the inter-
ests of the shareholders; otherwise such expenses will be
charged direct to the Company.

The Company will also bear all transaction expenses
arising in connection with the administration of the
Company assets thrakerage 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 dabonnement”
isubscription duty), will also be borne by the Company.

All costs which can be allecated 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 subfundsfshare
classes, however, these costs will be charged to the
subfundssshare classes concerned in proportion to their
relative net asset values.

In the subfunds that may invest in other UCIs or UCITS
under the terms of their investment policies, fees may be

incurred bath at the level of the subfund as well as at the
level of the relevant target fund.

Focused SiCay
Arrnsl Repart af of 31 October 2014
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Mote 3 - Taxe d'abonnement

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

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

Mote 4 = Realized result on
subscriptions/redemptions

The average fees (brokerage commission, stock
exchange fees/duties, etc.) incurred by the subfund
in connection with the withgoing transactions may be
charged to the investor on a net asset value basis, This
income is in favour of the subfund and mentioned in the
Staternent of Operations as “Realized result on subscrip-
tionsfredemptions” .

Mote 5 = Income Distribution

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

The Board of Directors is authorized to pay interim
dividends and to suspend the payment of distributions.
Note 6 - Commitments on Financial Futures and Swaps
Commitments on financial futures and Swaps per

subfund and respective currency as of 31 Octaber 2014
can be summarised as follows:
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b Swaps
Fosused SICAY Credit-Defautt- Credit-Dedault-
Fwapn S
Gilcihal Bond =lsD B35 111 768407 LISD
Fooused SICAN Iniermal rate-Swaps Interrad rate-Swaps
Swaps Swaps
Hugh Gawcle Bownd CHF 5 Ol D00 0 THF 23 D00 D00 00 CHF
High Grade Long Term Bond CHF « (M 10000 00000 CHF

Note 7 = Name change and Liguidation

The Board of Directors of the Company has decided
to rename the following share classes with effect
19 Novemnber 2013:

Old mama Naw name
i F-hrst
E Frace

The following subfunds have been liguidated as at

20 February 2014:

Focused SICAY - Euro Collateralized and Government
Related Bonds (EUR)

Focused SICAY - Euro Collateralized and Government
Related Short Term Bonds (EUR)

Focused SICAY - Sovergign Long Term Bonds EUR

Focused SICAY - Sovereign Short Term Bonds EUR

The following subfunds have been houidated as at

20 March 2014:

Focused SICAY - Sovereign Long Term Bonds USD

Focused SICAV - Sovereign Short Term Bonds USD

Focused SICAY - US Securitized and Government
Related Bonds (USD)

Focused SICAY - US Securnitized  and Government
Related Short Terrm Bonds (USD)

The Board of Directors of the Company decided 1o
change the names of the following share classes with
effect as per 25 August 2014:

el mama New name
Facumed SICAN Focuied SaCav
= Cowporate Bond BUR Fdst = Cowporate Bond BUR F-Ukdist
Focumed SIC AN Fossed SIC AV

- Couporate Bond EUR
(GBF hedoed) F-iEn

= Copoate Bond EUR
AP hedgid) F-LIKdt

Fooused SICAN Foomed SCAY
= (bl Bond (EUR hedged) Mot = Glohut Bond {ELR hedged) F-UKdist
a) Financial Futures Focused SICAY Forused ICAY
— Giphal Bond (GBF hedged) F-dm — (3lobal Bond (GEF hedged) F-UIKdot
Forused SICAV Financial Futures Financial Futures  Focused SICAY Focused SICAY
on bonds on bonds  — Figh Grade Bord [UR F-dist = High Grade Bond EUR F-UKdit
{bought) (o8] Focumed SIC AV Fooused ¢ av
Corporabe Bond ELIR 5 734 580 COEUR 163032 630.00 EUR — Fsgh Grace Bor GBF F-dest — Hagh Grade Bond GBF F-LIKdst
Gicbal Bond TSR0 SSATILSET 117226 0G0 Focumed SICAW Tocused SIC AW
Hegh Grade Bond ELIR -ELR 31 B4B FHOL00 EUR = Migh Grade Long Term Borsd = Migh Grade Long Trem Bond
Foglt Grads Lewg Term Ben ELR & 980 030 00 ELR CELR  EUA Fdist ELIR F-Lkclist
Fooused SICAY Frusod SIC AW
& Trag Comamiimwem Dn T wrogs] 15 A6 MSET LSD = High Gracke Long Term Boned = High Grade Long Term Bond
GAF F-chiy GRF F-LIKdet
Forumed SHCAY

Arensl Repodt & af 31 October 2004
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Mote 8 - Total Expense Ratio (TER)

This ratio was calculated in accordance with the Swiss
Funds & Asset Management Association (SFAMA)
"Guidelines on the calculation and disclosure of the TER
and PTR" 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 retrospec-
tively as a percentage of the net assets,

TER for the last 12 months:

Mote 9 - Portfolio Turnover Rate (PTR)

This ratio was calculated in accordance with the Swiss
Funds & Asset Management Association (SFAMA)
*Guidelines on the calculation and disclosure of the TER
and FTR™ in the current version. The PTR s considered an
indicator of the relevance of the additional costs incurred
when buying and selling investments. It shows how many
security ransactions occurred as a result of voluntary
investment shifts in relation 1o the average net assets.
Transactions that resulted from uncontrollable subscrip-
tions and redemptions are not included in this rate,

Foeused SICAV Tostal Expense Ratio (TER)
= € onvert Gilobal {CHE hedgod) Facc 037%  pPTR:

— Coumverr Glohal {EUR) F-ace 0.37%

~ Cormvert Global {GBP hedgee) Fsee DATH Focused SICAW Portfolio Turnover Rate (PTR)
~Cowert Gilnkal {5G0 hedged) F-ace 037% = Comvert Global 55 8%
— Cornvert Glohal {USD hedged) T-ace L3T% - Comorae Band [UR -20.06%
= C orpaate Bond EUR (EHF hedged) O Face G21% = Cakesbal Bownad TE51%
— Cesposrate Bond EUR (€ HF hadigod) F-ace [19%  — Hagh Grace Bond CHF -25 96%
- Corparate Band EUR (USE hedged) DH Face D21% = bbgh Grade Bond EUR -18.18%
~ Covporate Bond EUR DH Farc 031% - High Grace Bord GBF 197%
- Cotpetate Band TUR F-ace L20% - high Grade Bord USD 87 86%
= [ ofpeain Bond EUR F-LIEdst T dH:ldﬂ Grﬂdrl.r.ng Term Bond CHF =35 88%
— Glabal Besd (CAD hediged) F-ace 021%  — Hagh Grade Long Teem Bard EUR 60 69%
— Gibbal Bond (CHF hedged) Frace 021% - High Grade Long Term Bond GBP B04%
— Gabal Bond (EUR hedged) F-ace D21% - kigh Grade Long Term Bordd LISD T8 3%
— fifcibal Bond (DUR hedged) F-Ukdise L20% - Sovereign Long Term Bends GOP 50.15%
= Giohal Bond (GEF hedged) F-aor 021% = Soweneign Short Term Bonds GEP 75 66%
— Giabal Bend (GBP hedged) F-LUkdst 021%

= Glotml Bond (USD) Faacc 021%

— High Geade Barel CHF F-aee 5% MNote 10 - Transaction costs

= High Grade Bond EUR F-acc 0 15%

= High Geadee Bard EUR FAKdist pisw  Transaction costs include brokerage fees, stamp duty,
— High Gradse Bared GP I-ace e local taxes and other foreign charges if incurred during
= High Girade Bord GAP F-Usidist pis%  the fiscal year. Transaction fees are included in the cost of
— High Geade Barsd USD F-ate ois%  securities purchased and sold,

= High Grade Long Term Band CHE Fade f15%

- High Grage Long Term Band EUR F-acc 15w For the financial year ended on 31 October 2014, the fund
— lligh Gratke Long Term Band CUR F-UKdet o15%  incurred transaction costs relating to purchase or sale
= High Girade Long Term Boand GEP Facc pisw  of ivestments in securities and similar transactions, a5
— Higgh Grade Leng Term Bond GBP T-UKdist p15%  follows:

= High Grade Long Term Band USD (56D hedged) Facc £.15%

— Hugh Gizadie Long Term Bond USD Face 0. 15% Forused SICAY Transaction costs
- Witgh Grade Long Term Band USD F-Ukcde Q5% T Comer Global 12217 EUR
 Soverzign Long Term Bonds GBF F-uKdn G1awm = Corporate Bond EUR 3 097 00 EUR

— Semerinigr Shert Tetn Bonds GRP F-Ukdut pn3s  —EwoCollveralized and
Goverrment Relared Bands (CUR) 3 930 70 ELR

; y ; - Curn Collateralized and G

The effective flat fee has changed during the reporting ol shor o bored ot | s000Eus
period. Details may be found in Note 2. il Bond e r—
i ) ~ bigh Grarde Bord CHF SCHF
The TER for classes of shares which were active less than ~Vih Grade Bond EUR 2 TRSIER
a 12 month period are annualised. ich Grade Bord GOF oar
) ) ) = High Grade Bond LUSD 116 50 LD
Transaction costs and any other costs incurred in connec- T Fih Gras Long Teem Bond CHF e
tion with currency hedging are not included in the TER. T e 1 851 %0 EUR
~ High Grade Long Teem Bored GRF - Gar
— High Grade Loy Term Bond LED 2 47600 USD
= Sowenzign Long Term Bonds ELIR « ELIR
— Senreinn Long Term Bonds GEP - GaF
Focused SICAY

108
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Fotused SICAV Transaction costs
= Sopumgn Long Term Bonds USD - LKS0
= Sowvermgn Short Teem Bonds EUR - ELIR
- Sovpimgn Short Tesm Bonds GRP - GBF
= Sovpmgn Short Sermn flonds LSO « LKS0n
— U5 Sequntized And Gowemment

Rlatesd Bomds (UISD) =~ 50
= LA Secuntized and Goeemment

Rrlated Shoet Teeen Bonds (LSO « LSO

Mot all transaction costs are separately identifiable. For
fixed income investments, forward currency contracts
and other denvative contracts, transaction costs will be
incluged in the purchase and sale price of the investment,
Whilst not separately identifiable these transaction costs
will be captured within the performance of each Fund.

MNote 11 - Subseqguent events

Mergers

The Board of Directors of the Company decided the
fallowing merngers:

Subifunds ARrGRr in Date
Farusaed Fund Fooumed SIC AN 2011 2004
= Coepodate Bond EUR OH Faace = Corparate Bond EUR DH Feace
Focumed Fund Fooused SHCAN 30011 2004
= Covpodate Bond EUR F-ace =~ Corparate Bond EUR Face
LIES (Luoah SIF S0 1 Fooused SICANV 04 12 2014
- (ol Equaty Strategy Fund | = (Hohal Equiry Syasegy LISD

Liguictation

The Board of Directors of the Company decided the
following lquidations as per 27 Novernber 2014:

- Focused SICAV - Sovereign Short Term Bond GBP
- Focused SICAW - Sovereign Long Term Bonds GEP

Forueed SHCAY
Arensl Report & af 31 October 2004

Thae Fabiss 2 an artegeal part of tha hmandal statemees
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Note 12 - Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of
performance  for  all legal disputes between the
sharehofders, the Company and the custodian.
Luxernbourg law applies. However, in matters concenming
the claims of investors from other countries, the
Company andfor the custodian can elect 10 make
themsebhes subject to the jurisdiction of the countries in
which Company shares were bought and sold.

Thi German version of these financial staterments is the
authoritative version and only this version of the annual
report was audited by the auditor. However, in the case
of shares sold to investors from the other countries in
which Company shares ¢an be bought and sold, the
Management Company and the Custodian Bank may
recognise approved translations {i.e, approved by the
Management Company and the Custodian Bank) into
the languages concerned as binding upon themsabves.

109
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MNote 13 - OTC Derivatives and Securities Lending

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

The Company may lend portions of its securities portfolio to third parties. In general, lendings may only be effected
via recognized clearing houses such as Clearstream International or Euroclear, or through the intermediary of
prime financial institutions that specialise in such activities and in the modus specified by them. Securities
lending income and costs are shown separately in the Statement of Operations. Collateral is received in refation
to securities lent. Collateral is composed of high quality securities in an amount typically at least egual to the
market value of the securities loaned.

The OTC-derivatives of the below subfunds with no collateral have margin accounts insteac,

OTC-Derivatives’

Subfund

Countarparty Markat valus Collataral

Fecused SICAV - Convert Global

LIES AG =1 620 H0Z 43 EUR = EMIR

Focused SICAY - Carparate Bond EUR

LBt A% 1 O0% 00 B2 CUR - ELIR

Fecused SICAV - Global Bond

BMNP Paribas T 104 00 UsD = LSh

Bank af Arrerica =325 54 USD =150

Barcligs -3 337 441 55 USD -Ush

C itibaric B0 09l 2T LSO <isp

C ot Sistae -35 36512 USD -ILsD

Devutsche Bank 224 B0 A0 LSO =1Us0

Goklman Sachs -2 958 749,51 USD - LsD

1P Bhaigan 527 598 42 USD A00 000 00 USD

LIES &b B 509 Oeid) 14 LULD «1I50

Wl Fargo 6 74902 LSO - usD

Focused SICAV = High Grade Bond CHE

LIS &G AT 59406 CHF - CHF

Fuercher Kantanalban 41T 10 CHF - CHF

Focused SICAY - High Grade Long Term Bond CHF

UBS Al 26 906 96 CHI - CMF

Focused SICAV — High Grade Long Term Bond USD

UBS AG - T4 59516 USDH - LsD

® s rading o a0 Gt I e ro rcdnd o Lk 2y Sy e e daeed Dy b ceareg Soute T e s o b ity S he coattyg fouse s S i ol e

Compasition Weight %

Focused SICAV = Global Bond

IP Bhargan

Cashy AO000

Bonds 003

Copaty 10401

Fooused SICAY

Arrnsl Repart af of 31 October 2014
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Securities Lending
Counterparty Exposure from Collateral Breakdown
Sacurities Lending as of {Waight i %)
31 October 2014 as of 31 October 2014
Focunad SICAV Plar et value of Collmeesl
e et Collueral (UIB5 AG) [Clearitnass) Enquities Bard Cash

Tt heoal T3 JA0E43 18 LUK 13 333 478 11 b Bt 23513 bLK E7a] EERC) ]

Componie Bood ELE BS IN7 575 75 EUK B 2E% 475 05 ELR 675 14830 LR E 1Y o
- filead B 2B &0T 350 TH LD B4 B3 BEY D6 LSO B 1% 340, TF LISD B2 M 330 00

Fagh Grade Bond CHE 11533 362 36 O i SR B398 O & rE S M 1888 o0

Fagh Girade Bond EUR 124 £40 505 50 EUR 137 O F G085 ELR 1 542 T06.02 LR Y 2953 0o

Pagh Girade Bond GEP 59 4599 170 30 GEP TV AT 191,59 GEP - Gar mw 884 .06
~ igh Gradk Bend UAD 12 480 735 78 USD &1 017 242 BRSO SO0 ¥ LISD T 2880 0o

Fagh Corahe Loneg farm Band Cif A2 TN 2P0 N0 O & 208 124,29 O | BT e Lk 62 L]

Fagh Grace Lew) esim Bond EUR INT B40 567 17 ELK 37 4B 476,41 LR TEIA AT 08 ELW 22 TR i
- bigh Gradhe Long Barm Bond GEIF B 906 G0 4 G0 oY Ik v00.a4 S - Clp EENC LR o
Fagh Grade Lonsg T Band LISD 417 &5 467.07 LD S5 0T BAZ 45 LISD 62 175,593 LSO e 03 0.00
- feryomieign Lo Serm Bondh Gl A k29 3505 GaP 3 341 5, M0 GEP - Glir L L 0
= Sowitign Shon lem Soqch GEF T 459 485 O GEP B 505 304,73 GEP - GiBP 7146 2684 000
Focuied SIC AW

Arveal Repont &4 of 30 Odtober 2004

This Peabies ade an wtegeal part of the fimancial statements
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2016
)
622,631,921.83 75,257,520.39
4,409,941.29 533,029.60

618,221,980.54

74,724,490.79

2,103,511.754

130.64

15,790

120.87

2016

29
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2008 10 7,593,800.543 1,713,467.826 5,880,332.717
2009 10 741,548.081 2,146,399.506 4,475,481.292
2010 10 806,542.223 948,678.263 4,333,345.252
2011 10 859,808.040 1,145,927.772 4,047,225.520
2012 10 3,249,215.840 2,320,268.657 4,976,172.703
2013 10 1,955,317.090 1,673,584.763 5,257,905.030
2014 10 1,265,375.083 4,455,585.919 2,067,694.194
2015 10 932,440.586 813,570.038 2,186,564.742

20

2008 20
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2015 15
2002 2002 12 20
2010 2010 12 17
1915 1915 10
2013
2011 61
2009 65
2013
2010
2009 65
2010

2007 2007 13
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1959 2014 12
1,763 7,627 100 8,061
1959 1960
Pan-Holding Selected
Risks Investments
Commonwealth and European Investment Trust
1967 1968
United States Trust Investment Fund

2014 12 2,142

3,323 308 2,601
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2000 2000 2000
2001 2001 2001
1981 1,126 3,018 557 1,493 1,684 4,513
1982 1,249 3,347 644 1,726 1,893 5,073
1983 1,769 4,741 1,264 3,388 3,033 8,128
1984 2,467 6,612 1,511 4,049 3,978 10,661
1985 3,592 9,627 2,720 7,290 6,312 16,916
1986 5,375 14,405 4,686 12,558 10,062 26,966
1987 5,309 14,228 6,036 16,176 11,345 30,405
1988 10,484 28,097 10,898 29,207 21,382 57,304
1989 13,865 37,158 15,778 42,285 29,644 79,446
1990 13,917 37,298 14,248 38,185 28,165 75,482
1991 22,202 59,501 19,368 51,906 41,570 111,408
1992 42,486 113,862 25,060 67,161 67,546 181,023
1993 61,061 163,643 38,610 103,475 99,671 267,118
1994 62,182 166,648 37,659 100,926 99,841 267,574
1995 66,428 178,027 37,991 101,816 104,419 279,843
1996 75,607 202,627 47,549 127,431 123,156 330,058
1997 90,752 243,215 67,286 180,326 158,038 423,542
1998 109,263 292,825 87,129 233,506 196,392 526,331
1999 155,628 417,083 140,676 377,012 296,304 794,095
2000 186,689 500,327 166,118 445,196 352,807 945,523
2001 4,821 637,192 4,463 589,875 9,284 | 1,227,066
2002 4,358 575,997 4,087 540,179 8,445 1,116,176
2003 4,662 616,177 4,871 643,800 9,533 | 1,259,977
2004 5,040 666,137 6,023 796,060 11,062 | 1,462,065
2005 6,243 825,137 9,009 ( 1,190,720 15,252 | 2,015,857
2006 6,813 900,474 11,635| 1,537,798 18,449 | 2,438,404
2007 7,487 989,557 13,107 | 1,732,352 20,594 | 2,721,909
2008 5,672 749,668 9,925 1,311,787 15,597 | 2,061,455
2009 6,018 795,399 12,391 | 1,637,718 18,410 | 2,433,250
2010 6,522 862,013 15,468 | 2,044,406 21,990 | 2,906,418
2011 6,096 805,708 14,869 [ 1,965,236 20,965 | 2,770,944
2012 6,691 884,349 17,147 | 2,266,319 23,832 | 3,149,875
2013 6,922 914,881 19,180 | 2,535,021 26,238 | 3,467,876
2014 7,627 1,008,061 23,323 | 3,082,601 30,950 | 4,090,662
2001 2002
2002 30 2.68

132.17

2016

29
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1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 23
1.1
1988 1983
25 1915 10 1915
1.2
1983 25 1988 30
1988 30 1988 30 85 611
2002 12 20 2002
2001 107 2001 108 2002 2002
12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010 2009
13 2009 65 2010
2010 12 24 2011 2012 2002
2002 2011 2010
2010 2013 12 2013
2013 2013 15
1.3
1991 19 1991
2007 13 2007 13 1991

2007
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2007 2013 2007 2013 15
2010 12 17
2.1.
2.1.1. 2010
2010
2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41
2.1.4. 2010
2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41

20
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20
25
2002
2010
2.1.6. 2010
fonds commun de placement FCP , common fund
investment companies
2010 1915
2.2.
2010 11 23 27 28 91 94
96 98 99 125
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
2010 12 2010

11
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1,250,000

2,500,000

2.2.1.1.
2010

2010 41 52

10

2009 65

2009 65
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10
12
2007 07 308
2011 30
11 512 2010 28 2011 14
2010 12 22 10

2010
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10

10

10

10,000,000

10
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78 660

10

10

20

40

20



11

12

10

40
83 349
20
15
10
100

10

35

25

10

20

35

11
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80

10
10

35



30

35

13

20

30

14

35

2010
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15

16

13
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2010

10
10
25
10

10 13 15
10
16

10 11 12 13

11 13
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17

18

19

20

15

2010 41
2010 41

21

42
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10
2010
2010
2007 2007 19
2007 16 2007 16
2002 2008
2008 11 26
08 380 2008 19 08 339
2002
2008
08 356
2014 937
2014 30 14 592 13 559
2012 2012 832

2002 2010
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11 512
2010
91 75
2.2.1.2.
2010 16
2.2.1.2.1 2010 16
125

2010

14 592
2014 937

2010 91

15

125
2010

125

2010

126
125
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2011 30
2011 12 31
2010
1991 21
02 80
15
16

125



2010 125

2011 61

2011 61

2010

2010 88

16

89

2013
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2013

2010 88
2013
30
61



625,000
2010 129
12
16
2010
2010
2010 125

16
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2010 88
2011 61 2010
125 2 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
2009 65
2009
65
2010
2010 101
2011 61
15

2013
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2013 2010 101
2013
2013
1993 37 37
2006 14 2006 49
125,000
250,000,000

250,000,000

0.02

10,000,000

2006 49

21

50
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2010
129
10
11 15
12
2006 49 1993
2010
2010
12 2010 116
13
1993 18
14
15
16 1915 140 2010 15

17
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18

2010

2010

16
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2.2.1.2.2.

1993
97 2000 27

2010 15
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1993

2009 65

2010

2009 65

2010 15

2010 43

508
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2010 53
1993
37
37
16

2010

2012 10 24 12 546
2010 15
2010 27 2010
10

03 108 05 185

11
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2.2.1.3.

2010 17
18
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587

2010

61
2013

2010

2013

1993

2.2.1.4.

2014 11
14 587
2016 18
15 608
2013
2013 19 2011 61
2013 19
2010 17
19 20
90 2013
1993
2013 19
2013 19
24
26
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1993

2010

14

2013

2010 88

2011

18
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2.2.1.2.2
2.2.2.
1915 sociétés
anonymes
2010
2.2.2.1.
2010 société d"investissement a capital variable
société anonyme
1915 2010
2010
30

180/207



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

1,250,000 60
250

2.2.2.2.
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2.2.2.3.

2.2.1.1.
2.2.2.4.

2013
2010 95

2.2.2.5.

2.2.1.4.
2.2.2.6.

2010 27

2009 65

2010
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12
2010
2010
2.2.1.2.2. 21 22 2009 65
2009 65 2012 10
24 12 546 2010 15 2010 27
2.3.
1983
1983 25 1983
1988 30 2003 2002
2002 2007 13 1988 30
2011 2010 2012 2002
2.3.1.
2.3.1.1. 1915
1915
2010

société anonyme
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2.3.1.1.1. 1915 26

30,986.7
2.3.1.1.2. 1915 27

1915

2.3.1.1.3. 1915 29

2.3.1.1.4. 1915 31 32
25

2.3.1.2. 2010
2010

2.3.1.2.1.

2.3.1.2.2.

2.3.1.1.2.
2.3.1.3.
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2010 129 130
2010 87
2013 58
2013
2011 61
2010 87

tribunal administratif
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2.3.1.3.1. 1972 12 22 fonds d’ investissement 1991
21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23
2010 2010 133

2.3.1.3.3. 2010 21
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2010 150

2010 159

2010 54

2010 21 2010 155 156

2014 10 24
1286 2014
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2.3.1.4.

2010

2010

2010

2005

2010

1915

129

129

153

2010

2010

129

05
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20 2016 12 31
2013
2010 88
88
2013
2010 88
177 2002 2010
2010

187/207



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2010 154

réviseur d"entreprises agréé

2004 02 81 réviseur
d"entreprises agréé
02 81
2010 155
97 136 08 348 2002 2010

1915 2010

2.4.
2010
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2010 70

73

2010 73

2010
2010 75

20

72

2010

10 69

2009 65
2009 65
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67

2009 65 78

2010

40

20

2010 66
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1915

2.5
2.5.1.
2010

2.5.1.1.

2.5.1.2.

2.5.1.3.

2.5.2.
2.5.2.1.
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2010 145
“ Caisse de Consignation”
2.5.2.2.
2010 143
2.5.2.1.
2.6.
2.6.1.
2.6.1.1.
2008 12 19
75
2.6.1.2.
2010 174
0.05
2010 174 0.01
2010
174 2010 41
1996 12 24
12
2010 175

90
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2010 175
2.6.2.
2007 13
2007 13
1991 19
2007 13
2007 2013
3.1
2003 71
2007
2004 39

2009 65
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13

125,000



3.2
3.2.1.
3.2.1.1.

3.2.1.2.

3.2.1.3

3.2.2

2007

2007

2007

2007

2007

12

2007

2.2.1
2.2.2
2010
2007
1915
1,250,000
2010
2010
2007

2010
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3.3

2010

2007
07 309
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3.4
3.4.1
2010
2010
2007
2007 2013
2013
2013 2007
3.4.2
1993
2013 19
2013 19
24
1993
26
2013
2007 81 2013 19
3.4.3
3.4.4

2013 30

195/207



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

3.4.5

3.4.6

3.4.7
2007

3.5
0.01 2010 0.05
2010
2007

75
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2015 10 31

SICAV
SICAV

SICAV

“ Réviseur d"entreprises agrée”

“ Commission de Surveillance du Secteur Financier”

SICAV

2015 10 31

2016 22
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Audit report

To the Shareholders of
Focused SICAV

We have audited the accompanying financial statements of Focused SICAV and of each of its subfunds, which
comprise the statement of net assets and the statement of investments and other net assets as at 31 October 2015, and
the statement of operations and the statement of changes in net assets for the year then ended, and a summary of
significant accounting policies and other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the S CAV for the financial statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the
financial statements and for such internal control as the Board of Directors of the SICAV determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Responsihility of the “ Réviseur d'entreprises agréé”

Our responsibility is to express an opinion on these financia statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier”. Those standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the judgment of the “Réviseur d'entreprises agréé€’, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the “Réviseur d'entreprises agréé’ considersinterna control relevant to the entity's preparation
and fair presentation of the financial statements 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 entity's internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors of the SICAV, aswell asevaluating the overall presentation of the financial
statements.

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

Opinion

In our opinion, these financial statements give atrue and fair view of the financial position of Focused SICAV and of
each of its subfunds as of 31 October 2015, 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 of the
financial statements.
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Other matters

Supplementary information included in the annual report has been reviewed in the context of our mandate but has not

been subject to specific audit procedures carried out in accordance with the standards described above. Conseguently,

we express no opinion on such information. However, we have no observation to make concerning such information in

the context of the financial statements taken as awhole.

Luxembourg, 22 February 2016

PricewaterhouseCoopers, Société coopérative

Represented by

Patrick Ries

200/207



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

Prifungsvermerk

An die Aktionare der
Focused SICAV

Wir haben den beigeflgten Abschluss der Focused SICAV und ihrer jeweiligen Subfonds gepriift, der aus der
Nettovermdgensauf -stellung, der Aufstellung der Wertpapierbestdnde und anderer Nettovermdgenswerte zum 31.
Oktober 2015, der Ertrags- und Aufwandsrechnung und den Veranderungen des Nettovermdgens fir das an diesem
Datum endende Geschéftsjahr sowie aus einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und
anderen erl@uterunden Informationen besteht.

Verantwortung des Verwaltungsrats der SICAV fiir den Abschluss

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

Verantwortung des <Réviseur d'entreprises agréé>

In unserer Verantwortung liegt es, auf der Grundlage unserer Abschlusspriiffung Uber diesen Abschluss ein
Prifungsurteil zu erteilen. Wir fuhrten unsere Abschluss-prifung nach den fir Luxemburg von der <Commission de
Surveillance du Secteur Financier> angenommenen internationalen Priifungsstandards International Standards on
Auditing durch. Diese Standards verlangen, dass wir die beruflichen Verhatensanforderungen einhalten und die
Prifung dahingehend planen und durchfiihren, dass mit hinreichender Sicherheit erkannt werden kann, ob der
Abschluss frei von wesentlichen unzutreffenden Angaben ist.

Eine Abschlusspriifung beinhaltet die Durchfiihrung von Priifungshandlungen zum Erhalt von Prifungsnachweisen fur
die im Abschluss enthaltenen Wertansétze und Informationen. Die Auswahl der Prifungshandliungen obliegt der
Beurteilung des <Réviseur d'entreprises agréé> ebenso wie die Bewertung des Risikos, dass der Abschluss wesentliche
unzutreffende Angaben aufgrund von Unrichtigkeiten oder Verstossen enthdt. Im Rahmen dieser Risikoeinschédtzung
berticksichtigt der <Réviseur d'entreprises agréé> das fir die Aufstellung und die sachgerechte Gesamtdarstellung des
Abschlusses eingerichtete interne Kontrollsystem, um die unter diesen Umstanden angemessenen Priifungshandlungen
festzulegen, nicht jedoch, um eine Beurteilung der Wirksamkeit des internen Kontrollsystems abzugeben. Eine
Abschlussprifung umfasst auch die Beurteilung der Angemessenheit der angewandten Rechnungslegungsgrundsétze
und -methoden und der Vertretbarkeit der vom Verwatungsrat der SICAV ermittelten geschétzten Werte in der
Rechnungslegung sowie die Beurteilung der Gesamtdarstellung des Abschlusses.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.
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Prifungsurteil
Nach unserer Beurteilung vermittelt der Abschluss in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen
Bestimmungen und Verordnungen betreffend die Aufstellung des Abschlusses ein den tatséchlichen Verhaltnissen
entsprechendes Bild der Vermogens- und Finanzlage der Focused SICAV und ihrer jeweiligen Subfonds zum 31.
Oktober 2015 sowie der Ertragslage und der Veranderungen des Nettovermdgens fir das an diesem Datum endende
Geschéftgahr.

Sonstiges

Die im Jahresbericht enthaltenen ergénzenden Angaben wurden von uns im Rahmen unseres Auftrags durchgesehen,
waren aber nicht Gegenstand besonderer Prifungshandlungen nach den oben beschriebenen Standards. Unser
Prufungsurteil bezieht sich daher nicht auf diese Angaben. Im Rahmen der Gesamtdarstellung des Abschlusses haben
uns diese Angaben keinen Anlass zu Anmerkungen gegeben.

Luxemburg, 22. Februar 2016

PricewaterhouseCoopers, Société coopérative

Vertreten durch

Patrick Ries
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Audit report

To the Shareholders of
Focused SICAV

We have audited the accompanying financial statements of Focused SICAV and of each of its subfunds, which
comprise the statement of net assets and the statement of investments and other net assets as at 31 October 2014, and
the statement of operations and the statement of changes in net assets for the year then ended, and a summary of
significant accounting policies and other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the S CAV for the financial statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the
financial statements and for such internal control as the Board of Directors of the SICAV determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Responsihility of the “ Réviseur d'entreprises agréé”

Our responsibility is to express an opinion on these financia statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier”. Those standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the judgment of the “Réviseur d'entreprises agréé€’, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the “Réviseur d'entreprises agréé’ considersinterna control relevant to the entity's preparation
and fair presentation of the financial statements 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 entity's internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors of the SICAV, aswell asevaluating the overall presentation of the financial
statements.

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

Opinion

In our opinion, these financial statements give atrue and fair view of the financial position of Focused SICAV and of
each of its subfunds as of 31 October 2014, 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 of the
financial statements.
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Other matters
Supplementary information included in the annual report has been reviewed in the context of our mandate but has not
been subject to specific audit procedures carried out in accordance with the standards described above. Conseguently,
we express no opinion on such information. However, we have no observation to make concerning such information in
the context of the financial statements taken as awhole.

Luxembourg, 24 February 2015

PricewaterhouseCoopers, Société coopérative

Represented by

Vaérie Piastrelli
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Prifungsvermerk

An die Aktionare der
Focused SICAV

Wir haben den beigeflgten Abschluss der Focused SICAV und ihrer jeweiligen Subfonds gepriift, der aus der
Nettovermdgensauf -stellung, der Aufstellung der Wertpapierbestdnde und anderer Nettovermdgenswerte zum 31.
Oktober 2014, der Ertrags- und Aufwandsrechnung und den Veranderungen des Nettovermdgens fir das an diesem
Datum endende Geschéftsjahr sowie aus einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und
anderen erl@uterunden Informationen besteht.

Verantwortung des Verwaltungsrats der SICAV fiir den Abschluss

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

Verantwortung des <Réviseur d'entreprises agréé>

In unserer Verantwortung liegt es, auf der Grundlage unserer Abschlusspriiffung Uber diesen Abschluss ein
Prifungsurteil zu erteilen. Wir fuhrten unsere Abschluss-prifung nach den fir Luxemburg von der <Commission de
Surveillance du Secteur Financier> angenommenen internationalen Priifungsstandards International Standards on
Auditing durch. Diese Standards verlangen, dass wir die beruflichen Verhatensanforderungen einhalten und die
Prifung dahingehend planen und durchfiihren, dass mit hinreichender Sicherheit erkannt werden kann, ob der
Abschluss frei von wesentlichen unzutreffenden Angaben ist.

Eine Abschlusspriifung beinhaltet die Durchfiihrung von Priifungshandlungen zum Erhalt von Prifungsnachweisen fur
die im Abschluss enthaltenen Wertansétze und Informationen. Die Auswahl der Prifungshandliungen obliegt der
Beurteilung des <Réviseur d'entreprises agréé> ebenso wie die Bewertung des Risikos, dass der Abschluss wesentliche
unzutreffende Angaben aufgrund von Unrichtigkeiten oder Verstossen enthdt. Im Rahmen dieser Risikoeinschédtzung
berticksichtigt der <Réviseur d'entreprises agréé> das fir die Aufstellung und die sachgerechte Gesamtdarstellung des
Abschlusses eingerichtete interne Kontrollsystem, um die unter diesen Umstanden angemessenen Priifungshandlungen
festzulegen, nicht jedoch, um eine Beurteilung der Wirksamkeit des internen Kontrollsystems abzugeben. Eine
Abschlussprifung umfasst auch die Beurteilung der Angemessenheit der angewandten Rechnungslegungsgrundsétze
und -methoden und der Vertretbarkeit der vom Verwatungsrat der SICAV ermittelten geschétzten Werte in der
Rechnungslegung sowie die Beurteilung der Gesamtdarstellung des Abschlusses.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.
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Prifungsurteil
Nach unserer Beurteilung vermittelt der Abschluss in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen
Bestimmungen und Verordnungen betreffend die Aufstellung des Abschlusses ein den tatséchlichen Verhaltnissen
entsprechendes Bild der Vermogens- und Finanzlage der Focused SICAV und ihrer jeweiligen Subfonds zum 31.
Oktober 2014 sowie der Ertragslage und der Veranderungen des Nettovermdgens fir das an diesem Datum endende
Geschéftgahr.

Sonstiges

Die im Jahresbericht enthaltenen ergénzenden Angaben wurden von uns im Rahmen unseres Auftrags durchgesehen,
waren aber nicht Gegenstand besonderer Prifungshandlungen nach den oben beschriebenen Standards. Unser
Prufungsurteil bezieht sich daher nicht auf diese Angaben. Im Rahmen der Gesamtdarstellung des Abschlusses haben
uns diese Angaben keinen Anlass zu Anmerkungen gegeben.

Luxemburg, 24. February 2015

PricewaterhouseCoopers, Société coopérative

Vertreten durch

Valérie Piastrelli
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