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2014 10 2015 10 2016 10 2017 10 2018 10
9,623,313.64 23,595,994.00 21,348,771.81 11,852,438.30 11,909,447.52
9,623,313.64 23,595,994._00 21,348,771.81 11,852,438.30 11,909,447.52
9,623,313.64 23,595,994._00 21,348,771.81 11,852,438.30 11,909,447.52

782,101,939.96 754,171,605.94 536,132,299.56 474,003,829.67 486,541,478.18

F acc 2,067,694.194 2,186,564.742 1,650,501.044 1,359,953.989 1,367,663.076
F acc 291,010.000 456,905.000
782,101,939.96 754,171,605.94 536,132,299.56 474,003,829.67 486,541,478.18
790,122,194.34 811,698,085.20 555,269,729.05 475,450,619.55 488,601,229.12
F acc 127.93 130.37 138.35 140.42 140.92
F acc 10,184 9,992
F acc 6.59 1.85 9.44 1.71 0.51
F acc 0.10 2.00
1,862,194.75 1,058,224.77 641,747.62 677,988.32 653,883.90
98.98 92.91 96.55 99.70 99.58
FE acc 5.48 1.91 6.12 1.50 0.36
FE acc 1.84 1.89
2008 20 F acc 2008
20 F acc 2017
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Focused SICAV

2010 SICAV

2005 15

R.C.S. B 109.505

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

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

Recueil Electronique des Sociétés et Associations
RESA
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SICAV

UCITS

2002 12 20
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2005 15
Focused SICAV
2011 12 15 2011 16
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE
2014 10 27 2014 22
UBS AG, UBS Asset
Management, Basel and Zurich
2014 22 2011 16
UBS AG
2015 11 11 2016 10 20
2015 11 23 2016 10 20
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2010
2010 15

2019
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2014 10

782,101.94 86,712 2,067,694.194
acc
2015 10 754,171.61 83,615 2,186,564.742
acc
ace 1,650,501.044
2016 10 536,132.30 59,441

acc
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£ ace 1,359,953.989
2017 10 474,003.83| 52,553
291,010.000
F acc
£ ace 1,367,663.076
2018 10 486,541.48| 53,943
456,905.000
F acc
1,265,334.470
F acc
2019 472,259.70 52,359
455,477.000
F acc
2008 20 F acc 2008
20 F acc 2017
1993 41
ADRs GDRs
1.1
10 UCITS ucl
ucl UCITS ucl

UCl
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UCITS Ucl
CDN
ILN
2010
ccc
10
40
100
UCITS

UCl

CDO
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41

BB

ccc
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UCITS
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dist mdist
acc
dist qdist mdist acc
1.1
2004 21 2004 39 EC
EU
EU EU
EU
EU
EU
1.1 1.1
2010 EU EU 2009 65 EC
UCITS 2009 65 EC

ucl
CSSF

Ucl
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UCl
Ucl
10
10 UCITS
12
EU
1.1
EU
EU
EU

1.1

UCITS
UCITS

UCl

EU

2009 65
Ucl
Ucl
1.1
UCl UCITS
CSSF
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CSSF
CSSF
1,000
78 660 EEC
1.2 1.1 10
1.3
2.2
1.4
2.1 10
20
1.1
10
40
2.2 2.1
20
2.3
EU
2.1
25
80
10 EU EU
EU

35 2.3
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40
2.1 2.2 2.3
35
83 349 EEC
20
100 EU
EU OECD
EU
30
2.4 UCITS ucl
20 UCITS UCl
Ucl
UCITS UCl 30
UCITS UCl 2.1 2.2 2.3
UCITS UCl
UCITS UCl
2.5
UCl
10
2.6 CSSF

20
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EU
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EU
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3.3

2010
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EU

10

1.1

35
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10
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3.9
2007 16 EC

2007 16 EC

1.1
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2010
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ID
S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX OBX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE IX SP1
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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CIBM
CIBM
CIBM
2017
CFETS
CcbC SCH
HKEX CMU
CIBM
CFETS
PBC
PBC
CFETS
CIBM HKEX
CFETS CFETS
CIBM
CFETS CFETS
CFETS
CFETS
CIBM
CMU CCDC SCH
CCDC SCH
CMU CMU
HKMA

CMU PBC CccbC
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http://ww.chinabondconnect.com/en/index.htm
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VaR
ETF UCITS ESMA
CSSF 14 592

VaR UCITS CSSF 11 512

VaR UCITS UCITS
VaR VaR

VaR

VaR
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20

2014 ETF UCITS ESMA

ESMA 2014 937 43 EU
EU EU

30
50

1.1

1.1
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10 049

2010
12 17 VaR
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F acc F acc
2.000 1.600 2.030 1.620
2018 10
986,532.86

KIID
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2014 91 EU 2016

80
UCl UCITS
KI1D
387,616.08
UCITS
AIFMD ESMA
AIFM 2011 61 EU 2013 12
ESMA
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UCITS AIF
UcCITS 2014 91 EU
http://ww.ubs.com/lu/en/asset __management/investor_ _information._html
20.315 15.315
2038 20 15
15.315 2038

15
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FATCA
FATCA
1GA
2019
1GA Compliant
OECD FATCA
CRS
CRS CRS
CRS
CRS 2017
CRS
CRS
FATCA CRS
FATCA CRS
FATCA CRS
FATCA CRS

FATCA
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PRC
CIBM
PRC
PRC
25
PE
25  CIT
PRC
PRC
PRC
PRC PE
PRC
PRC PE
PRC
PRC
PRC
VAT
2016
36 2016
36 CIBM
VAT
PRC
VAT
VAT
[2016 ] 46
VAT

PRC

VAT
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CIT

36
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2019

143,947,472.30 30.37
46,959,304 .46 9.91
35,574,451.98 7.50
24,202,759.09 5.11
20,290,455.78 4.28
18,615,125.61 3.93
13,213,254.22 2.79
12,340,946.68 2.60
11,619,945.51 2.45
9,204,956.72 1.94
6,804,620.92 1.44
6,299,808.04 1.33
5,979,355.31 1.26
4,996,641.90 1.05
4,664,948.68 0.98
4,049,975.24 0.85
3,608,532.69 0.76
2,360,203.03 0.50
2,172,964.57 0.46
2,066,702.50 0.44
1,648,906.00 0.35
1,519,584.58 0.32
1,252,447.56 0.26
1,026,267.90 0.22
806,328.75 0.17
759,677.75 0.16
705,759.43 0.15
659,870.60 0.14
655,763.07 0.14
596,227.50 0.13
592,008.12 0.12
485,221.03 0.10
397,962.00 0.08
206,929.57 0.04
179,290.59 0.04
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168,885.15 0.04
390,633,554.83 82.41
53,337,748.46 11.25
11,410,304.02 2.41
37,241.08 0.01
11,447,545.10 2.42
455,418,848.39 96.08
18,593,767.94 3.92
474,012,616.33 100.00
1,752,919.43 0.37
472,259,696.90
99.63
52,359
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2019
1,000
UBSCIRL)SELECT WONEY WARKET
AT 1.140045 | 10,000.00 |  11,409,450.00 | 10,000.00 |  11,409,450.00 [ 2.41
2019
/7 1,000
)
AMERICA, UNITED STATES OF 1.12500% 1.1250 | 2021/ /31 28,810 | 27,800,800.61| 27.851,167.19| .88
16-31.08.21
JAPAN 2.30000% 05-20.06.35 2.3000 | 2035/ /20 1,497,600 | 16,533,600.25 | 17,779,896.70| 3.75
AMERICA, UNITED STATES OF 1.50000% 1.5000 | 2020/ /15 17,480 | 17,374,846.88 | 17,217,117.23| 3.63
17-15.08.20
JAPAN 0.10000% 14-20.12.19 0.1000 | 2019712720 1,678,150 | 16,238,814.04 | 15,107,420.16 | 3.19
gﬁNggAéoGOVERNMENT 1.50000% 14- 1.5000 | 2020/ 7 14,000 | 11,204,988.05 | 10,667,424.53| 2.25
)
AMERICA, UNITED STATES OF 2.25000% 2.2500 | 2046/ /15 12,260 | 10,600,956.63 | 10,347,248.49 | 2.18
16-15.08.46
)
AMERICA, UNITED STATES OF 1.87500% 1.8750 | 2022/ /31 9,710 | 9,586,728.52 | 9,512,386.35 | 2.01
17-31.07.22
)
AVERICA, UNITED STATES OF 1.87500% 1.8750 | 2022710731 9,410 | 9,233,644.79 | 9,202,318.38| 1.94
15-31.10.22
JAPAN 2.10000% 09-20.12.29 2.1000 | 2020712720 785,700 |  8,349,167.60 |  8,634,794.96 | 1.82
NEW ZEALAND 3.000%/CPI LINKED 13-
10 A 3.2001 | 2030/ /20 8,710 | 7,003,525.37 | 7,564,132.13| 1.60
20.09.30
FRANCE, REPUBLIC OF-OAT-REG-S
1 | N RERC O 0.2500 | 2026711725 6,370 | 7.185,522.15 | 7,231,062.10| 1.53
)
12 | AVMERICA, UNITED STATES OF 1.37500% 1.3750 | 2023/ /30 6,640 | 6,540,758.19 | 6,312,668.72| 1.33
16-30.09.23
| - )
13 [ SPAIN, KINGDOM OF-REG-S 1.60000% 1.6000 | 2025/ /30 5,110 | 5,723,223.22| 6,101,855.69 | 1.31
15-30.04.25
NETHERLANDS, KINGDOM OF THE-144A-
I I Tl 0.7500 | 20077 115 5,260 | 5,673,633.72| 6,149,687.27| 1.30
BELGIUN, KINGDOM OF-144A-REG-S
15 | 2.6000 | 20247 /722 4,715 6,750,986.91 | 6,116,599.65 | 1.29
AVERICA, UNITED STATES OF
16 . 0.1367 | 2003/ 115 5,710| 6,019,110.62| 6,005,503.57 | 1.29
0.125%/CPI LINKED 13-15.01.23
UNITED KINGDOM OF GREAT BRITAIN &
VN M et 4.2500 | 2027712/ 2,720 | 4,673,184.78 | 4,53,836.03| 0.96
UNITED KINGDOM OF GREAT BRITAIN-
1 | T e e o 0.5000 | 2002/ 722 3,340 |  4,466,792.90 | 4,387,800.83| 0.93
19 [AWERICA, UNITED STATES OF 1.50000% 1.5000 | 2023/ /28 4,200 | 3,006,851.56 | 3,943,046.88| 0.83
16-28.02.23
AVERICA, UNITED STATES OF
20 . 0.8015 | 2045/ /15 4,020| 3,85,428.19| 3,927,915.55 | 0.83
0.7504/CP1 LINKED 15-15.02.45
AVERICA, UNITED STATES OF
21 . 0.3002 | 2025/ 115 3,720| 3,793,726.36 | 3,880,453.31| o0.82
0.375%/CPI LINKED 15-15.07.25
| )
22 | FRANCE, REPUBLIC OF-OAT 4.25000% 4.2500 | 2023710725 2,710 3,732,870.02 | 3,721,104.78| 0.79
07-25.10.23
23 | 3PAN 0.30000% 16-20.06.46 0.3000 | 2046/ 720 439,150 | 3,456,050.10 | 3,673,167.03| 0.7
INTL BK FOR RECONSTR & DEVT WORLD
2 | o e o 3.5000 | 20017 722 5,260 | 3,741,563.22 | 3,608,532.69| 0.76
UNITED KINGDOM OF GREAT BRITAIN &
25 | oot o 4.5000 | 20347 / 1,880 | 3,315,733.67 | 3,483,804.22| 0.73
26 | FANNIE MAE 3.50000% 17-01.12.47 3.5000 | 2047712/ 3,250 | 2,996,895.93 | 3,013,514.55| 0.64
27 | TALY, REPUBLIC OF-BTP 2.05000% 2.0500 | 20277 7 2,720 | 3.183,272.14 | 2,988,277.48| 0.63
17-01.08.27
FRANCE, REPUBLIC OF-OAT-144A-REG-S
28 | e e 1.2500 | 2036/ /25 2,520 | 2,915,188.45 | 2,909,932.64| 0.61
29 | FANNIE WAE 3.50000% 18-01.02.48 3.5000 | 20487 7 3,000 2,814,727.00| 2,827,229.99| o0.60

42/213




EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2019

2019
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F acc F acc
2009 10
2,099,642.18 232,787 | 2,054,457.94 227,778 104.86 11,626
2010 10
1,991,293.60 220,775| 1,970,983.71 218,523 111.27 12,337
2011 10
1,903,376.16 211,027 | 1,854,559.81 205,615 112.82 12,508
2012 10
1,967,608.47 218,149 1,951,526.06 216,366 120.56 13,366
2013 10
2,167,830.98 240,347 2,102,915.31 233,150 121.28 13,446
2014 10
790,122.19 87,601 782,101.94 86,712 127.93 14,184
2015 10
811,698.09 89,993 754,171.61 83,615 130.37 14,454
2016 10
555,269.73 61,563 536,132.30 59,441 138.35 15,339
2017 10
475,450.62 52,713 474,003.83 52,553 140.42 15,568 10,184
2018 10
488,601.23 54,171 486,541.48 53,943 140.92 15,624 9,992
2018 516,856.32 57,304 508,624.49 56,391 140.85 15,616 10,125
499,846.11 55,418 497,963.39 55,209 140.32 15,557 10,067
502,704.84 55,735 490,392.91 54,370 140.95 15,627 10,093
492,262.51 54,577 485,251.80 53,800 141.13 15,647 10,088
514,052.35 56,993 505,502.05 56,045 141.24 15,659 10,075
511,053.63 56,661 507,419.33 56,258 141.73 15,714 10,091
505,899.93 56,089 501,109.06 55,558 141.34 15,670 10,047
10 488,601.23 54,171 486,541.48 53,943 140.92 15,624 9,992
11 468,747.46 51,970 467,227.30 51,801 141.32 15,668 10,001
12 520,084 .44 57,662 470,316.60 52,144 143.20 15,877 10,095
2019 479,918.24 53,209 474,913.69 52,654 144.94 16,069 10,191
474,012.62 52,554 472,259.70 52,359 145.22 16,101 10,192
2008 20 F acc 2008
20 F acc 2017
F acc
F acc
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F acc F acc
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
2016 10 6.12
2017 10 1.50 1.84
2018 10 0.36 1.89
100x
F acc 100.00 F acc 10,000
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1986 7701 30
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2005
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Michael Kehl

Thomas Rose

Thomas Portmann

Robert Suttinger

Tobias Meyer

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

RESA
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2010
2010 2009 13
2010
UCITS
UCl
UCl
UCITS Ucl
2010
UCITS
2010
2013 12
UCITS 2013
EU
2010
UCITS
CSSF

2013
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10 31 32
25
2009 65 EC
2001 107 EC 2001 108 EC
UCl
UCl
AIF
2010
EU
2010 41
CSSF CSSF
UCITS
UCITS CSSF

CSSF
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CSSF

CSSF

CSSF
CSSF

10
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RMB
CNH

12 24 31
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2019 13,000,000 16
2019 28 UFJ
126.09
2019 385,840,846.6 428
2019 28 UFJ
110.84
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2019
45
6,500 100
UBS Asset Management CH-8001
AG
2019
45
3,858,408,466 100
CH-8001
UBS Group AG
2019

André Miller-Wegner

Gilbert Schintgen

Pascal Kistler

Andreas Schlatter
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2019
2018
12 31
2012 764,329
Axel Weber
- , 2010 14 322,558
Michel Demaré
2012 114,802
Isabelle Romy
2009 15 259,225
Ann F. Godbehere
.. 2013 98,832
Reto Francioni
2012 145,601
Beatrice Weder di Mauro
) 2016 31,159
Dieter Wemmer
2017 27 17,157
Julie G Richardson
2010 14 189,805
David Sidwell
2016 47,074
Robert W. Scully
2018 26
Fred Hu
2018 26
Jeremy Anderson
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2019 326

612,308,762.68
3,390,457,166.56
11,236,364,948.86
990,994,406.92
956,620,100.38
295 33,439,529,441.09
1,148,891,783.35
428,442 ,303.95
256,903,083,649.65
76,175,517.58
96,632,398,816.34

292,582,801.86
652,593,372.90
31 2,036,781,054.49
1,533,313,613.84
9,544,103,918.51
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/ /
UBS ETF - MSCI EMU UCITS ETF 2002/ /20 3,530,455,455
UBS (Lux) Bond Sicav -
2004/11/23 3,431,797,146
Convert Global (EUR)
Focused Sicav - High Grade
2005/ / 3,273,290,333
Bond USD
Focused Sicav - High Grade
2006/10/31 3,028,848,181
Long Term Bond USD
UBS (Lux) Money Market Fund -
1988/11/29 2,723,000,610
usD
UBS (Lux) Money Market Fund -
1989/10/11 2,129,143,756
EUR
UBS (Lux) Strategy Sicav -
Systematic Allocation 2017/ /31 1,727,001,508
Portfolio Medium (USD)
UBS (Lux) Strategy Fund -
) 1991/ /13 1,632,907,150
Yield (CHF)
UBS (Lux) Equity Sicav -
o 2016/ /24 1,450,898,133
Global Quantitative (USD)
UBS (Lux) Strategy Fund -
10 1994/ / 1,237,476,995

Balanced (CHF)
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2017 12 446,001,000 562

1973

Societas Europaea

2019 387,067,791 488
Societas Europaea 1915
10 2001 10 2157 2001
1993
2019 385,840,846.6 428
1998 29
2019 321

2002 12 20
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131

F acc
F acc

23 103

2019 28 UFJ
110.87
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2018 10 31

2018 10 31
480,735,716.93 53,299,169
(17,737,410.63) (1,966,547)
462,998,306.30 51,332,622
16,955,994.34 1,879,911
629,129.89 69,752
6,322,074.07 700,928
574,318.76 63,675
2,571,757.94 285,131
12,105.35 1,342
(1,465,629.40) (162,494)
3,171.87 352
488,601,229.12 54,171,218
(1,496,632.19) (165,932)
(488,449.74) (54,154)
(42,759.95) (4,741)
(4,098.28) (454)
(27,810.78) (3,083)
(74,669.01) (8,279)
(2,059,750.94) (228,365)
486,541,478.18 53,942,854
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2017 11 2018 10 31
91,996.88 10,200

11,214,201.98 1,243,319

203,391.02 22,550

63,119.57 6,998

11 338,208.64 37,497
33,372.83 3,700

11,944,290.92 1,324,264

(150,048.89) (16,636)

(986,532.86) (109,377)

(49,908.17) (5,533)

1 (135,283.45) (14,999)
(31,033.40) (3,441)

(21,342.17) (2,366)

(1,374,148.94) (152,352)

10,570,141.98 1,171,912

1,447,596.54 160,495
(4,820.00) (534)
33.48 4
10,870.14 1,205
(1,317,569.71) (146,079)
(1,158,535.32) (128,447)
938,811.99 104,086
(83,612.88) (9,270)

10,486,529.10 1,162,641

(20,983,956.45) (2,326,491)

(588,180.38) (65,212)

(2,033,938.12) (225,503)

1,210,098.33 134,164

(22,395,976.62) (2,483,042)

(11,909,447.52) (1,320,400)

79/213



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2017 11 2018 10 31
474,003,829.67 52,552,805
150,814,185.93 16,720,769
(125,713,206.00) (13,937,823)
25,100,979.93 2,782,946
(653,883.90) (72,496)
10,570,141.98 1,171,912
(83,612.88) (9,270)
(22,395,976.62) (2,483,042)
(11,909,447.52) (1,320,400)
486,541,478.18 53,942,854
2017 11 2018 10 31
F acc
1,359,953.9890
451,501.1430
(443,792.0560)
1,367,663.0760
F acc

291,010.0000
309,390.0000
(143,495.0000)
456,905.0000
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F acc

2017

F acc

F acc

ISIN 2018 10 31
486,541,478.18

LU0326808440
1,367,663.0760
140.92
140.92

LU1490620330

456,905.0000
9,992

9,992

2017 2018
0.4
1.9
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2017 10 31 2016 10 31
474,003,829.67 536,132,299.56

1,359,953.9890 1,650,501.0440
140.42 138.35

140.42 138.35

291,010.0000

10,184
10,184

2016 2017 2015 2016
1.5 6.1
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41.01
10.05

4.44
3.99
3.80
3.78
2.35
2.27
2.08
1.43
1.25
1.16
1.02
0.94
0.71
0.44
0.41
0.38
0.36
0.35
0.20
0.19
0.16
0.16
0.15
0.13
0.12
0.12
0.10
0.07
0.04

95.16

82/213



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

57.61
11.03

1.51
1.42
1.06
0.91
0.75
0.64
0.62
0.59
0.52
0.50
0.46
0.45
0.38
0.36
0.30
0.30
0.28
0.25
0.24
0.23
0.18
0.16
0.14
0.09
0.08
0.08

95.16

83/213



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2018 10 31

12 24 31
50
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UCls
UCls



2018 10 31

2018 10 31

1.139735
0.886754
1.133050
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TBA
TBA
TBA
2018 10 31 TBA

4,481,344.46
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2.00 2.03

2017 10 31 2018 10 31
F acc 0.20 0.20
F acc 0.20 0.20
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KIID
0.05
0.01
2017 11 2018 10 31
2018 10 31

53,839,232.86 43,440,454.32

TBA 4,481,344.46
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257,881.45
X
X
TER
SFAMA TER
12 TER
TER
F acc 0.22
F acc 0.22
12 TER
TER
2018 10 31
12,808.52

10
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11 0TC

0TC 0TC

oTC

01C

0TC
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oTC *
01C
43,060.64 0.00
7,010.48 0.00
12,743.03 0.00
741,628.55 0.00
8,961.18 0.00
HSBC 20,321.65 0.00
JP 1,508,190.82 0.00
4,786.46 0.00
642,110.68 0.00
UBS AG 54,501.97 0.00
95.69 0.00
42,005.35 0.00
2018 10 31 2018 10 31

191,670,021.91 202,838,137.88 38.42 61.58 0.00
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2018 10 31
usD CAPITAL ONE MULTI-ASSET EXEC-SUB 3M LIBOR+55BP 05-15.05.28 550 000.00 541 981.77 0.11
541 981.77 0.11
541 981.77 0.11
usb FANNIE MAE 4.00000% 15-01.11.45 1 250 000.00 870 187.79 0.18
usD FREDDIE MAC 3.50000% 17-01.09.47 2 125 000.00 1 904 419.37 0.39
2 774 607.16 0.57
2 774 607.16 0.57
EUR BACARDI LTD-REG-S 2.75000% 13-03.07.23 150 000.00 180 573.04 0.04
EUR DREAM GLOBAL FUNDING 1 SARL-REG-S 1.37500% 17-21.12.21 700 000.00 791 514.93 0.16
EUR STATE GRID EUROPE DEVELOPMENT-REG-S 1.50000% 15-26.01.22 690 000.00 801 165.89 0.17
EUR TEVA PHARMACEUTICAL FINANCE 11 BV 4.50000% 18-01.03.25 100 000.00 119 060.33 0.02
1 892 314.19 0.39
usD ABBOTT LABORATORIES 3.75000% 16-30.11.26 328 000.00 322 921.38 0.07
usb ABBVIE INC 4.25000% 18-14.11.28 240 000.00 231 347.24 0.05
usD ABBVIE INC 4.87500% 18-14.11.48 170 000.00 157 169.31 0.03
usD ALBEMARLE CORPORATION 5.45000% 14-01.12.44 200 000.00 201 523.70 0.04
usb ALLERGAN FUNDING SCS 4.75000% 15-15.03.45 339 000.00 317 689.42 0.07
usD AMERICAN EXPRESS CO 3.40000% 18-27.02.23 290 000.00 284 303.18 0.06
usD AMGEN INC 4.40000% 15-01.05.45 90 000.00 81 882.50 0.02
usb ANDEAVR LOGIST LP/TESRO LOGIST FIN CORP 4.25000% 17-01.12.27 105 000.00 99 929.39 0.02
usD ANHEUSER-BUSCH INBEV WORLDWIDE INC 3.75000% 16-15.01.22 290 000.00 290 275.30 0.06
usD ANHEUSER-BUSCH INBEV FINANCE INC 3.65000% 16-01.02.26 70 000.00 66 585.20 0.01
usb ANTHEM INC 3.65000% 17-01.12.27 130 000.00 121 520.42 0.02
usD ANTHEM INC 4.37500% 17-01.12.47 240 000.00 217 000.71 0.04
usD APPLE INC 3.85000% 16-04.08.46 420 000.00 383 856.27 0.08
usD APT PIPELINES LTD-REG-S 4.20000% 15-23.03.25 1 220 000.00 1 194 306.80 0.25
usD AT&T INC 4.75000% 15-15.05.46 550 000.00 474 929.35 0.10
usD BERKSHIRE HATHAWAY INC 3.12500% 16-15.03.26 670 000.00 637 831.57 0.13
usb CANADIAN NATURAL RESOURCES LTD 2.95000% 17-15.01.23 195 000.00 187 706.10 0.04
usD CANADIAN NATURAL RESOURCES LTD 3.85000% 17-01.06.27 210 000.00 198 985.08 0.04
usD CANADIAN NATURAL RESOURCES LTD 4.95000% 17-01.06.47 60 000.00 58 545.74 0.01
usD CF INDUSTRIES INC 5.15000% 14-15.03.34 720 000.00 655 200.00 0.13
usD CHILE, REPUBLIC OF 3.86000% 17-21.06.47 630 000.00 570 150.00 0.12
usb CITIGROUP INC 4.65000% 18-23.07.48 425 000.00 410 427.81 0.08
usD CNAC HK FINBRIDGE CO LTD-REG-S 4.12500% 18-14.03.21 540 000.00 537 309.56 0.11
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usD CNPC GENERAL CAPITAL LTD-REG-S 3.40000% 13-16.04.23 500 000.00 487 363.60 0.10
usD COLOMBIA, REPUBLIC OF 3.87500% 17-25.04.27 605 000.00 575 355.00 0.12
usD COMCAST CORP 3.95000% 18-15.10.25 235 000.00 234 611.53 0.05
usD COMCAST CORP 4.15000% 18-15.10.28 155 000.00 153 726.47 0.03
usb CONAGRA BRANDS INC 3.80000% 18-22.10.21 75 000.00 75 069.24 0.02
usD CONAGRA BRANDS INC 5.40000% 18-01.11.48 160 000.00 152 677.41 0.03
usD CONAGRA INC 4.60000% 18-01.11.25 190 000.00 190 322.22 0.04
usD CORP NACIONAL DEL COBRE DE CHILE-REG-S 3.62500% 17-01.08.27 420 000.00 390 883.50 0.08
usD CVS HEALTH CORP 3.35000% 18-09.03.21 135 000.00 134 354.12 0.03
usD CVS HEALTH CORP 4.30000% 18-25.03.28 230 000.00 224 301.90 0.05
usD CVS HEALTH CORP 5.05000% 18-25.03.48 115 000.00 112 132.03 0.02
usD CVS HEALTH CORP 5.12500% 15-20.07.45 675 000.00 662 093.90 0.14
usD DEUTSCHE BANK AG/NEW YORK NY 3.15000% 18-22.01.21 290 000.00 282 775.00 0.06
usD DOMINION ENERGY INC 2.85000% 16-15.08.26 100 000.00 90 531.30 0.02
usD ECUADOR, REPUBLIC OF-REG-S 8.87500% 17-23.10.27 400 000.00 355 000.00 0.07
usb ELI LILLY & CO 3.10000% 17-15.05.27 60 000.00 57 138.96 0.01
usD ENABLE MIDSTREAM PARTNERS LP 3.90000% 15-15.05.24 620 000.00 597 128.81 0.12
usD ENERGY TRANSFER PARTNERS LP 6.05000% 11-01.06.41 970 000.00 953 327.03 0.20
usD FREEPORT-MCMORAN INC 3.55000% 12-01.03.22 1 280 000.00 1 211 200.00 0.25
usD GE CAPITAL INTL FUNDING CO 4.41800% 16-15.11.35 590 000.00 519 099.20 0.11
usD GILEAD SCIENCES INC 4.75000% 15-01.03.46 250 000.00 241 695.74 0.05
usD HSBC HOLDINGS PLC 5.10000% 11-05.04.21 360 000.00 372 337.20 0.08
usD ILLINOIS TOOL WORKS INC 2.65000% 16-15.11.26 410 000.00 375 048.46 0.08
usD IMPERIAL BRANDS FINANCE PLC-144A 2.95000% 15-21.07.20 750 000.00 740 380.53 0.15
usD JPMORGAN CHASE & CO 3.20000% 13-25.01.23 1 500 000.00 1 468 312.68 0.30
usD KINDER MORGAN INC 3.15000% 17-15.01.23 430 000.00 414 588.89 0.08
usD KREDITANSTALT FUER WIEDERAUFBAU 2.62500% 12-25.01.22 2 170 000.00 2 135 426.82 0.44
usD LLOYDS BANKING GROUP PLC 4.45000% 18-08.05.25 235 000.00 233 749.58 0.05
usD MEXICHEM SAB DE CV-REG-S 4.00000% 17-04.10.27 210 000.00 186 375.00 0.04
usD MEXICHEM SAB DE CV-REG-S 5.50000% 17-15.01.48 215 000.00 189 200.00 0.04
usD MEX1CO, UNITED STATES OF 4.60000% 17-10.02.48 690 000.00 599 610.00 0.12
usD MOLSON COORS BREWING CO 3.00000% 16-15.07.26 130 000.00 115 640.73 0.02
usD MORGAN STANLEY 2.50000% 16-21.04.21 770 000.00 750 217.09 0.15
usD MOSAIC CO 3.25000% 17-15.11.22 215 000.00 208 628.61 0.04
usD MPLX LP 5.20000% 17-01.03.47 200 000.00 189 158.47 0.04
usD NEXEN INC 6.40000% 07-15.05.37 950 000.00 1 121 511.48 0.23
usD PROCTER & GAMBLE CO 2.45000% 16-03.11.26 235 000.00 214 269.79 0.04
usD QUALCOMM INC 3.25000% 17-20.05.27 305 000.00 282 062.56 0.06
usD QUALCOMM INC 4.30000% 17-20.05.47 160 000.00 143 431.67 0.03
usD REYNOLDS AMERICAN INC 5.70000% 15-15.08.35 520 000.00 531 393.05 0.11
usD ROYAL BANK OF SCOTLAND GROUP PLC 4.80000% 16-05.04.26 300 000.00 295 731.14 0.06
usD ROYAL BANK OF SCOTLAND GROUP PLC 3.87500% 16-12.09.23 500 000.00 481 006.48 0.10
usD SCENTRE GROUP TRUST 1 /2-REG-S 2.37500% 15-28.04.21 230 000.00 222 097.20 0.05
usD SGSP AUSTRALIA ASSETS PTY LTD-REG-S 3.25000% 16-29.07.26 530 000.00 488 194.48 0.10
usD SINOPEC CAPITAL 2013 LTD-REG-S 3.12500% 13-24.04.23 1 600 000.00 1 533 285.92 0.31
usD SOUTHERN CO 4.40000% 16-01.07.46 120 000.00 110 256.65 0.02
usD SUMITOMO MITSUI FIN GP INC 3.10200% 18-17.01.23 290 000.00 281 616.10 0.06
usD SUNCORP-METWAY LTD-REG-S 2.80000% 17-04.05.22 205 000.00 197 411.95 0.04
usD SUNTRUST BANKS INC 2.70000% 16-27.01.22 455 000.00 440 472.76 0.09
usD TEVA PHARMACEUTICAL FINANCE NL 111 BV 2.80000% 16-21.07.23 520 000.00 459 074.23 0.09
usD UNITED TECHNOLOGIES CORP 4.62500% 18-16.11.48 95 000.00 91 389.02 0.02
usD UNITED TECHNOLOGIES CORP 3.35000% 18-16.08.21 90 000.00 89 570.27 0.02
usD UNITED TECHNOLOGIES CORP 3.95000% 18-16.08.25 165 000.00 163 396.06 0.03
usD VALERO ENERGY CORP 4.90000% 15-15.03.45 231 000.00 220 376.13 0.04
usD VERIZON COMMUNICATIONS INC 3.37600% 18-15.02.25 503 000.00 485 587.28 0.10
usD WALGREENS BOOTS ALLIANCE INC 3.80000% 14-18.11.24 685 000.00 668 692.17 0.14
usD WELLS FARGO & CO 3.06900% 17-24.01.23 630 000.00 610 421.02 0.13
usD WESTPAC BANKING CORP 2.80000% 17-11.01.22 150 000.00 146 007.00 0.03
usb XLIT LTD 5.25000% 13-15.12.43 605 000.00 628 635.53 0.13

33 286 746.99 6.84

35 179 061.18 7.23
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usD ELECTRICITE DE FRANCE SA-REG-S-SUB 5.625%/VAR 14-PRP 620 000.00 596 440.00 0.12
usD STANDARD CHARTERED PLC-REG-S-SUB 7.750%/VAR 17-PRP 830 000.00 838 300.00 .17
1 434 740.00 0.29

o

1 434 740.00 0.29

AUD AURIZON NETWORK PTY LTD-REG-S 4.00000% 17-21.06.24 210 000.00 148 731.82 0.03
AUD VOLKSWAGEN FINANCIAL SERVICES AUS-REG-S 2.95000% 17-22.06.20 380 000.00 269 629.34 .06
418 361.16 0.09

o

EUR ABN AMRO BANK NV-REG-S 1.25000% 18-10.01.33 900 000.00 1 008 446.23 0.21
EUR ANHEUSER-BUSCH INBEV SA/NV-REG-S 1.50000% 16-17.03.25 130 000.00 150 727.67 0.03
EUR AROUNDTOWN SA-REG-S 2.00000% 18-02.11.26 300 000.00 327 372.13 0.07
EUR AURIZON NETWORK PTY LTD-REG-S 2.00000% 14-18.09.24 200 000.00 234 632.44 0.05
EUR AUTOSTRADE PER L' ITALIA SPA-REG-S 1.12500% 15-04.11.21 100 000.00 109 202.68 0.02
EUR BANCO SANTANDER SA-REG-S-SUB 3.25000% 16-04.04.26 200 000.00 233 171.72 0.05
EUR BANK OF IRELAND GROUP PLC-REG-S 1.37500% 18-29.08.23 545 000.00 613 118.20 0.13
EUR BANQUE FEDER DU CREDIT MUTUEL-REG-S-SUB 3.00000% 15-11.09.25 200 000.00 240 850.17 0.05
EUR BAT INTERNATIONAL FINANCE PLC-REG-S 0.87500% 15-13.10.23 150 000.00 168 067.86 0.03
EUR BNP PARIBAS-REG-S 1.25000% 18-19.03.25 545 000.00 606 862.81 0.13
EUR BNP PARIBAS-REG-S 1.00000% 18-17.04.24 165 000.00 183 760.98 0.04
EUR BNP PARIBAS-REG-S 1.12500% 18-22.11.23 290 000.00 326 766.55 0.07
EUR BPCE SA-REG-S 1.37500% 18-23.03.26 300 000.00 332 000.45 0.07
EUR CANAL DE ISABEL Il GESTION SA-REG-S 1.68000% 15-26.02.25 600 000.00 684 794.32 0.14
EUR CNH INDUSTRIAL FINANCE EUROPE SA-REG-S 1.87500% 18-19.01.26 650 000.00 723 706.24 0.15
EUR COMMERZBANK AG-REG-S 0.50000% 18-28.08.23 885 000.00 989 982.18 0.20
EUR CP1 PROPERTY GROUP SA-REG-S 1.45000% 18-14.04.22 100 000.00 112 993.41 0.02
EUR CREDIT AGRICOLE SA LONDON-REG-S 1.37500% 18-13.03.25 300 000.00 336 724.47 0.07
EUR DEUTSCHE BANK AG-REG-S 1.12500% 18-30.08.23 1 020 000.00 1 160 318.24 0.24
EUR EDP FINANCE BV-REG-S 2.00000% 15-22.04.25 450 000.00 517 418.61 0.11
EUR EDP FINANCE BV-REG-S 1.50000% 17-22.11.27 275 000.00 293 254.87 0.06
EUR EDP FINANCE BV-REG-S 1.87500% 18-13.10.25 100 000.00 113 068.41 0.02
EUR ELENIA FINANCE OYJ-REG-S 2.87500% 13-17.12.20 980 000.00 1 170 682.45 0.24
EUR EUROPEAN FINANCIAL STABILITY FAC-REG-S 1.80000% 17-10.07.48 760 000.00 889 812.17 0.18
EUR GOLDMAN SACHS GROUP INC-REG-S 2.00000% 15-27.07.23 1 000 000.00 1 180 578.73 0.24
EUR GOLDMAN SACHS GROUP INC-REG-S 2.00000% 18-01.11.28 840 000.00 938 816.34 0.19
EUR ING GROEP NV-REG-S 2.00000% 18-20.09.28 400 000.00 451 800.63 0.09
EUR NEDERLANDSE GASUNIE NV-REG-S 1.00000% 16-11.05.26 700 000.00 796 504.80 0.16
EUR OVERSEA-CHINESE BANKING CORP-REG-S 0.25000% 17-21.03.22 670 000.00 761 132.45 0.16
EUR REDEXIS GAS FINANCE BV-REG-S 1.87500% 15-27.04.27 1 470 000.00 1 590 706.74 0.33
EUR REN FINANCE B V-REG-S 2.50000% 15-12.02.25 700 000.00 842 153.91 0.17
EUR SANOFI-REG-S 1.37500% 18-21.03.30 300 000.00 341 381.12 0.07
EUR SKY PLC-REG-S 2.50000% 14-15.09.26 200 000.00 243 178.70 0.05
EUR STEDIN HOLDING NV-REG-S 0.87500% 17-24.10.25 140 000.00 156 839.57 0.03
EUR TELECOM ITALIA FINANCE SA 7.75000% 03-24.01.33 250 000.00 361 367.04 0.07
EUR TEOLLISUUDEN VOIMA OY REG-S 2.50000% 14-17.03.21 600 000.00 707 261.14 0.15
EUR VOLKSWAGEN FINANCIAL SERVICES AG 1.37500% 18-16.10.23 330 000.00 373 442.86 0.08
EUR VOLKSWAGEN LEASING GMBH-REG-S 1.00000% 18-16.02.23 140 000.00 156 811.67 0.03
EUR VOLKSWAGEN LEASING GMBH-REG-S 1.62500% 18-15.08.25 195 000.00 216 235.97 0.04
EUR WESTPAC SECURITIES NZ LTD/LONDON-REG-S 0.25000% 17-06.04.22 1 010 000.00 1 146 417.49 0.24

21 792 364.42 4.48
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GBP AA BOND CO LTD-REG-S 2.87500% 16-31.01.22 1 003 000.00 1 235 872.75 0.26
GBP ANNINGTON FUNDING PLC-REG-S 2.64600% 17-12.07.25 465 000.00 584 427.45 0.12
GBP ARQIVA FINANCING PLC-REG-S 4.88200% 13-31.12.32 750 000.00 1 025 214.09 0.21
GBP LLOYDS BANKING GROUP PLC 2.25000% 17-16.10.24 165 000.00 204 310.97 0.04
GBP PHOENIX GROUP HOLDINGS-REG-S-SUB 4.12500% 17-20.07.22 400 000.00 515 495.66 0.11
GBP VICINITY CENTRES TRUST-REG-S 3.37500% 16-07.04.26 480 000.00 639 005.84 0.13
GBP VIRGIN MEDIA SECURE FIN PLC-REG-S 5.12500% 28.01.15-15.01.25 460 000.00 596 983.51 0.12

4 801 310.27 0.99
NzD INTL BK FOR RECONSTR & DEVT WORLD BANK 3.50000% 16-22.01.21 5 160 000.00 3 456 412.58 0.71

3 456 412.58 0.71
usD ABN AMRO BANK NV-144A 2.65000% 18-19.01.21 490 000.00 480 145.96 0.10
usD BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.50000% 18-28.02.20 2 380 000.00 2 365 123.79 0.49
usD BANK OF AMERICA CORP 3.87500% 15-01.08.25 1 810 000.00 1 780 837.98 0.36
usD EUROPEAN INVESTMNT BANK-REG-S 2.12500% 12-15.03.19 825 000.00 823 713.00 0.17
usD HENKEL AG & CO KGAA-REG-S 2.00000% 17-12.06.20 1 260 000.00 1 237 953.52 0.25
usD MORGAN STANLEY-SUB 4.35000% 14-08.09.26 1 400 000.00 1 363 388.52 0.28
usD SAUDI GOVERNMENT INTERNATIONAL BD-REG-S 4.00000% 18-17.04.25 795 000.00 780 690.00 0.16
usD WELLS FARGO & CO 2.62500% 17-22.07.22 350 000.00 335 873.50 0.07

9 167 726.27 1.88

39 636 174.70 8.15

EUR ALLIED IRISH BANKS PLC-REG-S-SUB 7.375%/VAR 15-PRP 500 000.00 609 823.38 0.13
EUR AXA SA-REG-S-SUB 3.250%/VAR 18-28.05.49 350 000.00 384 678.41 0.08
EUR CAIXABANK SA-REG-S-SUB 2.750%/VAR 17-14.07.28 400 000.00 454 485.39 0.09
EUR COMMONWEALTH BK OF AUSTRLIA-REG-S-SUB 1.936%/VAR 17-03.10.29 290 000.00 321 871.52 0.07
EUR ELECTRICITE DE FRANCE SA-REG-S-SUB 4.125%/VAR 14-PRP 500 000.00 596 097.61 0.12
EUR IBERDROLA INTERNATIONAL BV-REG-S-SUB 2.625%/VAR 18-PRP 200 000.00 222 034.54 0.05
EUR NATIONWIDE BUILDING SOCIETY-REG-S-SUB 2.000%/VAR 17-25.07.29 200 000.00 219 075.59 0.04
EUR ROYAL BK OF SCOTLAND GP PLC-REG-S 2.000%/VAR 17-08.03.23 210 000.00 242 92436 0.05
EUR ROYAL BK OF SCOTLAND GP PLC-REG-S 2.000%/VAR 18-04.03.25 800 000.00 905 624.21 0.19
EUR SVENSKA HANDELSBANKEN AB-REG-S-SUB 1.625%/VAR 18-05.03.29 680 000.00 768 334.27 0.16
EUR SWEDBANK AB-REG-S-SUB 1.500%/VAR 18-18.09.28 490 000.00 550 918.39 0.11
EUR TOTAL SA-REG-S-SUB 3.875%/VAR 16-PRP 100 000.00 121 899.64 0.02
EUR UBS AG-REG-S-SUB 4.750%/VAR 14-12.02.26 400 000.00 485 326.10 0.10

5 883 093.41 1.21

5 883 093.41 1.21

AUD AUSTRALIA 2.75000% 12-21.04.24 7 300 000.00 5 293 132.82 1.09
5 293 132.82 1.09
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CAD CANADA, GOVERNMENT 0.75000% 16-01.09.21 2 450 000.00 1 783 514.18 0.36
CAD CANADA, GOVERNMENT 1.00000% 16-01.06.27 2 800 000.00 1 888 989.91 0.39
CAD CANADA, GOVERNMENT 3.50000% 11-01.12.45 2 580 000.00 2 334 308.17 0.48
CAD CANADA, GOVERNMENT 4.00000% 08-01.06.41 960 000.00 912 827.87 0.19

6 919 640.13 1.42
EUR ABBOTT IRELAND FINCING DAC-REG-S 0.87500% 18-27.09.23 475 000.00 539 350.71 0.11
EUR ADLER REAL ESTATE AG-REG-S 3.00000% 18-27.04.26 500 000.00 548 191.47 0.11
EUR ADO PROPERTIES SA-REG-S 1.50000% 17-26.07.24 400 000.00 426 099.93 0.09
EUR AIGUES DE BARCELONA FINANCE SAU-REG-S 1.94400% 14-15.09.21 500 000.00 585 007.26 0.12
EUR ALLERGAN FUNDING SCS 2.12500% 17-01.06.29 120 000.00 129 833.82 0.03
EUR ALLERGAN FUNDING SCS 1.25000% 17-01.06.24 320 000.00 352 859.32 0.07
EUR ALTICE LUXEMBOURG SA-REG-S 7.25000% 14-15.05.22 390 000.00 432 035.36 0.09
EUR ARENA LUXEMBOURG FINANCE SARL-REG-S 2.87500% 17-01.11.24 200 000.00 225 487.65 0.05
EUR BAYER CAPITAL CORP BV-REG-S 0.62500% 18-15.12.22 200 000.00 227 687.57 0.05
EUR BAYER CAPITAL CORP BV-REG-S 1.50000% 18-26.06.26 300 000.00 337 526.71 0.07
EUR BELGIUM, KINGDOM OF-144A-REG-S 2.60000% 14-22.06.24 5 115 000.00 6 596 681.33 1.36
EUR BHARTI AIRTEL INTL NETHERLANDS BV-REG-S 4.00000% 13-10.12.18 300 000.00 341 065.61 0.07
EUR BNZ INTERNATIONAL FUND LTD/LONDON 0.50000% 17-03.07.24 1 735 000.00 1 956 420.89 0.40
EUR CDP RETI SPA-REG-S 1.87500% 15-29.05.22 1 030 000.00 1 136 779.33 0.23
EUR CHUBB INA HOLDINGS INC 2.50000% 18-15.03.38 305 000.00 343 412.51 0.07
EUR CIE GEN ETABLISSEMENTS MICHELIN-REG-S 1.75000% 18-03.09.30 500 000.00 564 704.18 0.12
EUR CIE GEN ETABLISSEMENTS MICHELIN-REG-S 2.50000% 18-03.09.38 500 000.00 566 671.16 0.12
EUR COENTREPRISE DE TRANS D' ELECTRIC-REG-S 2.12500% 17-29.07.32 200 000.00 225 638.75 0.05
EUR DEMIRE DUTCH MITSTND REL EST AG-REG-S 2.87500% 17-15.07.22 475 000.00 546 540.83 0.11
EUR DXC TECHNOLOGY CO 1.75000% 18-15.01.26 550 000.00 613 393.61 0.13
EUR FASTIGHETS AB BALDER-REG-S 1.87500% 17-23.01.26 255 000.00 280 989.08 0.06
EUR FRANCE, REPUBLIC OF-OAT 4.25000% 07-25.10.23 3 450 000.00 4 746 851.11 0.97
EUR FRANCE, REPUBLIC OF-OAT-REG-S 0.25000% 15-25.11.26 7 360 000.00 8 188 891.36 1.68
EUR FRANCE, REPUBLIC OF-OAT-144A-REG-S 1.75000% 17-25.06.39 2 070 000.00 2 506 380.63 0.51
EUR GERMANY, REPUBLIC OF 1.50000% 13-15.05.23 3 120 000.00 3 821 813.90 0.78
EUR GERMANY, REPUBLIC OF 2.50000% 14-15.08.46 670 000.00 1 038 159.10 0.21
EUR GERMANY, REPUBLIC OF 3.25000% 10-04.07.42 1 920 000.00 3 269 149.10 0.67
EUR GERMANY, REPUBLIC OF 2.50000% 12-04.07.44 1 710 000.00 2 617 730.69 0.54
EUR GLOBALWORTH REAL ESTATE INVEST-REG-S 2.87500% 17-20.06.22 510 000.00 593 007.57 0.12
EUR HORIZON PARENT HOLDINGS-REG-S (PIK) 8.25000% 17-15.02.22 200 000.00 234 428.04 0.05
EUR INTRUM JUSTITIA AB-REG-S 3.12500% 17-15.07.24 800 000.00 849 550.56 0.17
EUR IRELAND, REPUBLIC OF-REG-S 1.00000% 16-15.05.26 990 000.00 1 149 874.66 0.24
EUR ITALY, REPUBLIC OF-BTP 4.00000% 05-01.02.37 2 050 000.00 2 411 946.19 0.50
EUR ITALY, REPUBLIC OF-BTP-144A-REG-S 3.250% 14-01.09.46 1 230 000.00 1 257 427.65 0.26
EUR ITALY, REPUBLIC OF-BTP 1.60000% 16-01.06.26 7 990 000.00 8 184 699.07 1.68
EUR ITALY, REPUBLIC OF-BTP-144A-REG-S 2.80000% 16-01.03.67 1 213 000.00 1 099 786.60 0.23
EUR ITALY, REPUBLIC OF-BTP 2.05000% 17-01.08.27 2 920 000.00 3 012 804.97 0.62
EUR MPT OPERATING PARTNERSHIP LP/FIN CORP 3.32500% 17-24.03.25 620 000.00 716 395.96 0.15
EUR MYLAN NV-REG-S 3.12500% 16-22.11.28 265 000.00 301 657.54 0.06
EUR NETHERLANDS, KINGDOM OF THE-144A-REG-S 0.75000% 17-15.07.27 5 360 000.00 6 248 661.98 1.28
EUR RESA SA/BELGIUM-REG-S 1.00000% 16-22.07.26 200 000.00 222 595.99 0.05
EUR RESIDOMO SRO-REG-S 3.37500% 17-15.10.24 180 000.00 204 666.90 0.04
EUR SPAIN, KINGDOM OF 4.20000% 05-31.01.37 990 000.00 1 463 170.91 0.30
EUR SPAIN, KINGDOM OF-144A-REG-S 2.90000% 16-31.10.46 150 000.00 180 097.16 0.04
EUR SPAIN, KINGDOM OF-REG-S 1.60000% 15-30.04.25 5 510 000.00 6 507 938.03 1.34
EUR TAURON POLSKA ENERGIA SA-REG-S 2.37500% 17-05.07.27 150 000.00 166 381.59 0.03
EUR TEVA PHARMACEUTICAL FINANCE 11 BV-REG-S 1.12500% 16-15.10.24 160 000.00 158 906.18 0.03
EUR VOLKSWAGEN INTERNATIONAL FIN NV-REG-S 1.12500% 17-02.10.23 400 000.00 448 234.58 0.09

78 577 585.10 16.15
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GBP BUPA FINANCE PLC-REG-S-SUB 5.00000% 13-25.04.23 300 000.00 413 786.19 0.08
GBP NORTHERN GAS NETWORKS FINANCE PLC 5.87500% 09-08.07.19 450 000.00 592 007.13 0.12
GBP SCOTTISH WIDOWS PLC-REG-S-SUB 5.50000% 13-16.06.23 380 000.00 531 023.82 0.11
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 4.25000% 06-07.12.27 2 820 000.00 4 513 199.39 0.93
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 4.50000% 09-07.09.34 1 880 000.00 3 333 659.47 0.69
GBP UNITED KINGDOM OF GREAT BRITAIN & N IRL 3.25000% 12-22.01.44 1 640 000.00 2 668 854.11 0.55
GBP UNITED KINGDOM OF GREAT BRITAIN-REG-S 0.50000% 16-22.07.22 3 340 000.00 4 206 975.74 0.86
GBP UNITED KINGDOM OF GREAT BRITAIN-REG-S 1.50000% 15-22.01.21 2 010 000.00 2 610 654.08 0.54
18 870 159.93 3.88

JPY JAPAN 0.10000% 14-20.12.19 1 828 150 000.00 16 242 680.56 3.34
JPY JAPAN 0.30000% 16-20.06.46 439 150 000.00 3 377 939.22 0.69
JPY JAPAN 1.70000% 14-20.09.44 128 850 000.00 1 378 137.26 0.28
JPY JAPAN 2.10000% 09-20.12.29 855 700 000.00 9 174 426.31 1.89
JPY JAPAN 2.30000% 05-20.06.35 1 617 600 000.00 18 468 776.46 3.80
48 641 959.81 10.00

KRW KOREA, REPUBLIC OF 1.87500% 16-10.03.22 2 370 000 000.00 2 070 074.03 0.42
KRW KOREA, REPUBLIC OF 1.87500% 16-10.06.26 2 900 000 000.00 2 484 281.76 0.51
4 554 355.79 0.93

SEK SWEDEN, KINGDOM OF-144A-REG-S 1.50000% 11-13.11.23 21 520 000.00 2 521 794.02 0.52
2 521 794.02 0.52

usD ANDEAVR LOGIST LP/TESRO LOGIST FIN CORP 3.50000% 17-01.12.22 65 000.00 63 460.78 0.01
usD BALTIMORE GAS & ELECTRIC CO 3.50000% 16-15.08.46 170 000.00 144 615.95 0.03
usD BRAZIL, FEDERATIVE REPUBLIC OF 7.12500% 06-20.01.37 650 000.00 714 187.50 0.15
usD CITIGROUP INC 3.87500% 13-25.10.23 1 270 000.00 1 265 714.37 0.26
usD CNAC HK FINBRIDGE CO LTD-REG-S 3.50000% 17-19.07.22 900 000.00 868 447.08 0.18
usD CNAC HK FINBRIDGE CO LTD-REG-S 4.62500% 18-14.03.23 725 000.00 722 415.59 0.15
usD CONSUMERS ENERGY COMPANY 3.25000% 16-15.08.46 100 000.00 83 091.52 0.02
usD FMS WERTMANAGEMENT 1.00000% 16-16.08.19 1 200 000.00 1183 113.18 0.24
usD GOLDMAN SACHS GROUP INC-SUB 5.15000% 15-22.05.45 420 000.00 411 258.87 0.09
usD MEXICO CITY AIRPORT TRUST-REG-S 5.50000% 17-31.07.47 930 000.00 733 770.00 0.15
usD PACIFIC GAS & ELECTRIC CO 6.05000% 04-01.03.34 460 000.00 492 546.84 0.10
usD REYNOLDS AMERICAN INC 4.45000% 15-12.06.25 290 000.00 288 107.08 0.06
usD VERIZON COMMUNICATIONS INC 5.25000% 17-16.03.37 115 000.00 118 231.93 0.02
usD VERIZON COMMUNICATIONS INC 5.50000% 17-16.03.47 580 000.00 604 344.46 0.12
7 693 305.15 1.58

173 071 932.75 35.57

EUR ASR NEDERLAND NV-REG-S-SUB 4.625%/VAR 17-PRP 200 000.00 212 578.31 0.04
EUR BANK OF IRELAND-REG-S-SUB 7.375%/VAR 15-PRP 335 000.00 404 054.13 0.08
EUR ELECTRICITE DE FRANCE SA-REG-S-SUB 4.000%/VAR 18-PRP 400 000.00 456 584.70 0.09
EUR ENGIE SA-REG-S-SUB 4.750%/VAR 13-PRP 800 000.00 981 970.93 0.20
EUR ITALY, REPUBLIC OF 2.550%/CP1 LINKED 09-15.09.41 950 000.00 1194 776.16 0.25
EUR ORSTED A/S-REG-S-SUB 3.000%/VAR 15-06.11.3015 700 000.00 816 929.05 0.17
EUR ORSTED A/S-REG-S-SUB 2.250%/VAR 17-24.11.3017 100 000.00 109 288.33 0.02
EUR UNIBAIL-RODAMCO SE-REG-S-SUB 2.125%/VAR 18-PRP 200 000.00 219 811.70 0.05
EUR UNIBAIL-RODAMCO SE-REG-S-SUB 2.875%/VAR 18-PRP 100 000.00 109 622.59 0.02
EUR VODAFONE GROUP PLC-REG-S-SUB 4.200%/VAR 18-03.10.78 210 000.00 232 036.72 0.05
EUR VONOVIA FINANCE BV-REG-S-SUB 4.000%/VAR 14-PRP 200 000.00 238 472.58 0.05
4 976 125.20 1.02
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GBP BARCLAYS PLC-REG-S-SUB 7.250%/VAR 17-PRP 425 000.00 556 691.53 0.11
GBP PRUDENTIAL PLC-REG-S-SUB 5.625%/VAR 18-20.10.51 430 000.00 558 016.83 0.11
GBP SANTANDER UK GROUP HOLD PLC-REG-S-SUB 6.750%/VAR 17-PRP 370 000.00 482 051.71 0.10
GBP VIRGIN MONEY HOLDINGS UK-REG-S-SUB 7.875%/VAR 14-PRP 665 000.00 863 129.07 0.18

2 459 889.14 0.50
usD AQUARIUS+INV FOR SWISS REIN-REG-S-SUB 6.375%/VAR 13-01.09.24 700 000.00 709 940.00 0.15
usD QBE INSURANCE GROUP LTD-REG-S-SUB 6.750%/VAR 14-02.12.44 1 210 000.00 1 248 357.00 0.26
usD SCOR SE-REG-S-SUB 5.250%/VAR 18-PRP 400 000.00 337 500.00 0.07
usD WESTPAC BANKING CORP-SUB 5.000%/VAR 17-PRP 305 000.00 267 424.00 0.05

2 563 221.00 0.53

9 999 235.34 2.05

T-note

usD AMERICA, UNITED STATES OF 2.87500% 13-15.05.43 2 280 000.00 2 080 054.69 0.43
usD AMERICA, UNITED STATES OF 2.25000% 16-15.08.46 11 460 000.00 9 079 811.75 1.87
usD AMERICA, UNITED STATES OF 2.75000% 17-15.08.47 1 270 000.00 1 117 302.33 0.23
usD AMERICA, UNITED STATES OF 1.12500% 16-31.08.21 28 810 000.00 27 403 261.87 5.63
usD AMERICA, UNITED STATES OF 1.87500% 17-31.07.22 10 710 000.00 10 296 660.93 2.12
usD AMERICA, UNITED STATES OF 1.50000% 17-15.08.20 17 480 000.00 17 065 532.77 3.51
usD AMERICA, UNITED STATES OF 2.87500% 18-15.08.28 650 000.00 634 587.89 0.13
usD AMERICA, UNITED STATES OF 1.87500% 15-31.10.22 17 730 000.00 16 999 330.03 3.49
usD AMERICA, UNITED STATES OF 1.50000% 16-28.02.23 4 100 000.00 3 854 480.48 0.79
usD AMERICA, UNITED STATES OF 1.37500% 16-30.09.23 7 140 000.00 6 614 819.51 1.36
95 145 842.25 19.56

T-note 95 145 842.25 19.56

363 666 668.56 74.74

usD CPS AUTO TRUST-144A 4.40000% 18-17.06.24 350 000.00 351 247.05 0.07
usb DELL EQUIPMENT FINANCE TRUST-144A 3.44000% 17-24.04.23 275 000.00 273 152.14 0.06
usD DELL EQUIPMENT FINANCE TRUST-144A 3.85000% 18-24.06.24 350 000.00 349 308.26 0.07
usD DRIVE AUTO RECEIVABLES TRUST 2.25000% 17-15.06.21 150 000.00 77 299.91 0.01
usb DRIVE AUTO RECEIVABLES TRUST 2.75000% 17-15.09.23 125 000.00 124 660.02 0.03
usD DRIVE AUTO RECEIVABLES TRUST 4.09000% 18-15.01.26 600 000.00 599 847.30 0.12
usD EXETER AUTOMOBILE RECEIVABLE TRUST-144A 3.53000% 18-15.11.23 350 000.00 345 651.08 0.07
usb FLAGSHIP CREDIT AUTO TRUST-144A 6.22000% 16-15.09.22 640 000.00 662 284.29 0.14
usD ONEMAIN DIRECT AUTO REC TRUST-144A 3.85000% 18-14.10.25 525 000.00 525 171.99 0.11
usD ONEMAIN DIRECT AUTO REC TRUST-144A 4.40000% 18-14.01.28 1 025 000.00 1 029 541.26 0.21
usD PSNH FUNDING LLC 3.81400% 18-01.02.35 600 000.00 594 544.62 0.12
usD SANTANDER DRIVE AUTO RECEIVABLES 4.18000% 18-15.02.24 375 000.00 372 152.25 0.08
usD SOFI CONSUMER LOAN PROGRAM-144A 3.52000% 17-25.11.26 725 000.00 712 129.88 0.15
usD SOFI CONSUMER LOAN PROGRAM TRUST-144A 3.65000% 18-25.02.27 300 000.00 295 933.59 0.06
usD SOFI CONSUMER LOAN PROGRAM-144A 4.02000% 18-25.08.27 375 000.00 373 977.00 0.08
6 686 900.64 1.38

6 686 900.64 1.38
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usD SOFI PROFESSIONAL LOAN PROG-144A VAR 17-25.09.40 325 000.00 306 587.19 0.06
usD SOFI PROFESSIONAL LOAN PROGRAM-144A VAR 17-25.07.40 150 000.00 144 217.50 .03
450 804.69 0.09

o

450 804.69 0.09

usD BBCMS TRUST-144A-SUB 4.19700% 15-06.08.35 375 000.00 378 991.61 0.08
usD CITIGROUP COMERCIAL MORT TRST 2015-SUB 3.77800% 15-01.09.58 280 000.00 278 336.10 0.06
usD CITIGRP COM MORT TRUST-144A-SUB 3.00000% 17-01.09.50 450 000.00 346 683.24 0.07
usD COMM 2015-CCRE24 MORTGAGE TRUST-SUB 3.46300% 15-01.08.48 350 000.00 295 552.81 0.06
usD CSAIL 2015-C4 COMMERCIAL MORT TRUST-SUB 3.80790% 15-01.11.48 425 000.00 421 703.23 0.09
usD FANNIE MAE 3.00000% 13-01.08.43 136 385.00 82 797.07 0.02
usD FANNIE MAE 3.00000% 16-01.11.46 1 900 000.00 1 490 006.94 0.31
usD FANNIE MAE 3.50000% 16-01.08.46 450 000.00 343 323.23 0.07
usD FANNIE MAE 3.50000% 15-01.04.45 200 000.00 150 609.70 0.03
usD FANNIE MAE 3.50000% 16-01.01.46 175 000.00 146 859.87 0.03
usD FANNIE MAE 3.50000% 16-01.12.46 600 000.00 521 944.01 0.11
usD FANNIE MAE 3.50000% 17-01.12.47 3 250 000.00 3 006 248.87 0.62
usD FANNIE MAE 3.50000% 18-01.03.48 250 000.00 238 040.32 0.05
usD FANNIE MAE 3.50000% 18-01.02.48 4 600 000.00 4 314 702.44 0.89
usD FANNIE MAE 3.50000% 18-01.11.47 650 000.00 604 250.23 0.12
usb FANNIE MAE 3.50000% 17-01.08.47 650 000.00 580 461.22 0.12
usD FANNIE MAE 4.00000% 10-01.01.41 1 357 002.00 267 411.00 0.06
usD FANNIE MAE 4.00000% 11-01.01.41 1 584 763.00 355 636.99 0.07
usb FANNIE MAE 4.00000% 16-01.02.46 1 025 000.00 708 927.46 0.15
usD FANNIE MAE 4.00000% 15-01.08.45 1 575 000.00 1 216 528.43 0.25
usD FANNIE MAE 4.00000% 14-01.11.44 400 000.00 261 443.17 0.05
usb FANNIE MAE 4.00000% 11-01.02.41 938 348.00 213 896.17 0.04
usD FANNIE MAE 4.00000% 11-01.02.41 2 969 225.00 677 420.28 0.14
usD FANNIE MAE 4.50000% 15-01.06.44 465 000.00 274 631.04 0.06
usb FANNIE MAE 4.50000% 16-01.07.44 350 000.00 194 051.24 0.04
usD FANNIE MAE 4.50000% 11-01.04.41 1 629 000.00 241 706.98 0.05
usD FANNIE MAE 5.00000% 11-01.01.41 589 000.00 113 885.39 0.02
usD FANNIE MAE 5.00000% 10-01.08.40 50 000.00 4 130.99 0.00
usD FANNIE MAE 5.50000% 15-01.01.39 425 000.00 211 038.04 0.04
usD FANNIE MAE 5.50000% 07-01.04.37 1 242 395.00 114 675.40 0.02
usD FANNIE MAE 6.50000% 07-01.12.37 950 000.00 37 029.08 0.01
usD FREDDIE MAC 3.00000% 17-01.07.47 1 075 000.00 942 528.59 0.19
usb FREDDIE MAC 3.00000% 16-01.06.46 1 350 000.00 1 042 677.46 0.21
usD FREDDIE MAC 3.00000% 16-01.09.46 1 325 000.00 1 053 206.38 0.22
usD FREDDIE MAC 3.50000% 17-01.10.47 500 000.00 438 281.72 0.09
usb FREDDIE MAC 3.50000% 15-01.06.45 350 000.00 276 194.12 0.06
usD FREDDIE MAC 4.00000% 17-01.11.47 325 000.00 298 802.73 0.06
usD FREDDIE MAC 4.00000% 17-01.12.47 950 000.00 883 966.26 0.18
usb FREDDIE MAC 4.00000% 17-01.08.47 450 000.00 398 940.66 0.08
usD FREDDIE MAC 4.00000% 17-01.11.47 475 000.00 436 044.25 0.09
usD FREDDIE MAC 4.50000% 11-01.03.41 2 647 244.00 385 753.29 0.08
usb FREDDIE MAC 4.50000% 11-01.09.41 1 120 431.00 149 419.64 0.03
usD FREDDIE MAC 5.00000% 05-01.05.35 11 775 000.00 340 449.72 0.07
usD FREDDIE MAC 5.50000% 14-01.06.41 575 000.00 177 691.80 0.04
usb GINNIE MAE 3.00000% 16-01.08.46 1 925 000.00 1 445 623.88 0.30
usD GINNIE MAE 3.00000% 17-01.01.47 1 675 000.00 1 349 878.19 0.28
usD GINNIE MAE 3.00000% 17-01.07.47 1 325 000.00 1 141 369.98 0.23
usD GINNIE MAE 3.50000% 12-01.08.42 1 300 000.00 592 293.86 0.12
usD GINNIE MAE 3.50000% 18-01.01.48 525 000.00 494 696.66 0.10
usD GINNIE MAE 4.50000% 11-01.05.41 1 141 511.00 168 261.55 0.03
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usD GINNIE MAE 5.50000% 11-01.06.41 1 219 909.00 12 815.56 0.00
usD GINNIE MAE 5.50000% 08-01.12.38 1 706 205.00 78 481.02 0.02
usb GINNIE MAE 5.50000% 10-01.03.40 1 357 167.00 86 225.49 0.02
usD GINNIE MAE 5.50000% 08-01.01.38 1 053 419.00 351 559.96 0.07
usD GINNIE MAE 6.50000% 07-01.06.37 8 288 862.00 517 331.20 0.11
usb GINNIE MAE 6.50000% 08-01.10.38 8 474 348.00 88 186.54 0.02
usD HILTON USA TRUST-144-SUB 3.32284% 16-01.11.35 400 000.00 387 840.32 0.08
usD HILTON USA TRUST-144A-SUB 5.51909% 16-01.11.35 150 000.00 151 804.32 0.03
usD JPMBB COMMERCIAL MTG SEC TRUST-SUB 3.79960% 14-01.01.48 360 000.00 355 373.89 0.07
usD MORGAN STANLEY BOA MERR LYH TRT 15-C24 3.73200% 15-01.05.48 170 000.00 168 673.49 0.03
usD MORGAN STANLEY CAPITAL I INC-SUB 2.73000% 17-01.12.50 100 000.00 80 154.76 0.02
usD MSBAM LYNCH TRUST-SUB 3.99400% 16-01.12.49 700 000.00 691 315.66 0.14
usD PALISADES CENTER TRUST-144A-SUB 4.73700% 16-09.04.33 600 000.00 586 851.36 0.12
usD WELLS FARGO COM MORTGAGE TRUST-SUB 5.14560% 18-01.08.51 350 000.00 347 110.26 0.07

34 012 727.12 6.99

34 012 727.12 6.99

usD BANK-BNK14-144A-SUB VAR 18-01.09.60 350 000.00 262 930.19 0.06
usD BANK-BNK7-SUB VAR 17-01.09.60 300 000.00 285 700.35 0.06
usD CAESARS PALACE LAS VEGAS TRUST-144A-SUB VAR 17-01.10.34 875 000.00 856 419.37 0.18
usb CHT COSMO MORTGAGE TRUST-144A-SUB 1M LIBOR+225BP 17-15.11.36 550 000.00 551 367.91 0.11
usD CHT COSMO MORTGAGE TRUST-144A-SUB 1M LIBOR+300BP 17-15.11.36 1 400 000.00 1 404 873.26 0.29
usD COMM MORTGAGE TRUST-SUB VAR 18-01.05.51 400 000.00 389 659.96 0.08
usD FREMF MORTGAGE TRUST-144A-SUB VAR 17-01.03.27 200 000.00 192 814.44 0.04
usD GS MORTGAGE SECURITIES TRUST-144A-SUB FLR 14-15.07.31 300 000.00 156 242.00 0.03
usD GS MORTGAGE SECURITIES TRUST-144A-SUB VAR 17-01.10.32 250 000.00 241 922.18 0.05
usD JPMCC MORTGAGE SECURITIES TRUST-144A-SUB FLR 18-15.02.35 350 000.00 349 889.54 0.07
usD JPMDB COM MORTGAGE SECURITIES TRUST-144A-SUB VAR 16-01.06.49 475 000.00 395 574.06 0.08
usD MORGAN STANLEY CAPITAL I INC-SUB VAR 17-01.12.50 225 000.00 214 166.25 0.04
usb ROSSLYN PORTFOLIO TRUST ROSS 1M LIBOR+300BP 17-15.06.33 575 000.00 576 077.26 0.12
usD VNDO 2013-PENN MORTGAGE TRUST-144A-SUB VAR 13-01.12.29 450 000.00 449 778.01 0.09
usD WELLS FARGO COMMERCIAL MORTGAGE TRUST-SUB FLR 18-01.05.51 300 000.00 294 198.54 0.06

6 621 613.32 1.36

6 621 613.32 1.36

usD ABBVIE INC 4.40000% 13-06.11.42 490 000.00 430 423.12 0.09
usD BNP PARIBAS-144A 4.40000% 18-14.08.28 295 000.00 283 286.94 0.06
usD BROADCOM CORP/CAYMAN FIN LTD 3.62500% 18-15.01.24 430 000.00 411 843.73 0.08
usD CAPITAL ONE FINANCIAL CORP 3.20000% 15-05.02.25 410 000.00 383 054.94 0.08
usD CAPITAL ONE NA 2.65000% 17-08.08.22 610 000.00 584 520.30 0.12
usD CCO LLC/CAPITAL 4.46400% 16-23.07.22 240 000.00 242 812.63 0.05
usD CCO LLC/CAPITAL 5.37500% 17-01.05.47 110 000.00 99 004.93 0.02
usD CITIGROUP INC-SUB 4.60000% 16-09.03.26 140 000.00 138 915.12 0.03
usD COMMONWEALTH BANK OF AUSTRALIA-144A 2.05000% 17-18.09.20 215 000.00 209 440.10 0.04
usD DTE ENERGY CO 6.37500% 03-15.04.33 250 000.00 291 082.93 0.06
usD ENERGY TRANSFER PARTNERS LP 6.00000% 18-15.06.48 210 000.00 208 096.32 0.04
usD ENLINK MIDSTREAM PARTNERS LP 4.40000% 14-01.04.24 230 000.00 221 635.71 0.05
usD ENTERPRISE PRODUCTS OPERATING LLC 4.85000% 13-15.03.44 140 000.00 134 606.93 0.03
usD GENERAL ELECTRIC CO 4.12500% 12-09.10.42 555 000.00 457 825.70 0.09
usD GENERAL MOTORS FINANCIAL CO 4.35000% 18-09.04.25 420 000.00 404 264.14 0.08
usD GLENCORE FUNDING LLC-144A 2.50000% 13-15.01.19 249 000.00 248 656.38 0.05
usD GLENCORE FUNDING LLC-144A 4.12500% 13-30.05.23 220 000.00 218 069.33 0.05
usD HALFMOON PARENT INC-144A 3.40000% 18-17.09.21 250 000.00 248 160.00 0.05
usD HALFMOON PARENT INC-144A 4.37500% 18-15.10.28 270 000.00 264 070.60 0.05
usD HALFMOON PARENT INC-144A 4.90000% 18-15.12.48 120 000.00 114 052.37 0.02
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usD HARTFORD FINANCIAL SERVICES GROUP INC 4.40000% 18-15.03.48 220 000.00 204 185.64 0.04
usD MICROSOFT CORP 3.50000% 12-15.11.42 650 000.00 581 194.17 0.12
usD MORGAN STANLEY 6.37500% 12-24.07.42 360 000.00 435 117.71 0.09
usD ORIGIN ENERGY FINANCE LTD-REG-S 5.45000% 11-14.10.21 780 000.00 807 900.60 0.17
usD PHILLIPS 66 PARTNERS LP 4.68000% 15-15.02.45 400 000.00 362 678.06 0.07
usD PPL CAPITAL FUNDING INC 4.70000% 13-01.06.43 350 000.00 339 275.06 0.07
usD ROWAN COS INC 7.87500% 09-01.08.19 780 000.00 791 700.00 0.16
usD SCHLUMBERGER HOLDINGS CORP-144A 3.00000% 15-21.12.20 280 000.00 277 014.60 0.06
usD SOUTHWESTERN ELECTRIC POWER 6.20000% 10-15.03.40 320 000.00 366 698.79 0.08
usD SUNTRUST BANKS INC 2.35000% 13-01.11.18 725 000.00 725 000.00 0.15
usD TEACHERS INSURANCEGANNUITY ASS-144A-SUB 4.90000% 14-15.09.44 1 090 000.00 1 125 252.24 0.23
usb VIRGINIA ELECTRIC & POWER CO 4.00000% 16-15.11.46 195 000.00 178 901.84 0.04
usD XCEL ENERGY INC 4.80000% 11-15.09.41 290 000.00 291 795.42 0.06
usD YAMANA GOLD INC 4.95000% 14-15.07.24 1 000 000.00 975 700.00 0.20

13 056 236.35 2.68

13 056 236.35 2.68

usb LLOYDS BANKING GROUP PLC 3.574%/3M LIBOR+120.5BP 17-07.11.28 340 000.00 305 608.07 0.06
usD ROYAL BK OF SCOTLAND GP PLC 3.498%/VAR 17-15.05.23 295 000.00 283 730.54 0.06
usD STANDARD CHARTERED PLC-REG-S 3.885%/VAR 18-15.03.24 640 000.00 622 234.43 0.13

1 211 573.04 0.25

1 211 573.04 0.25

GBP NATIONAL GRID ELECTRICITY TRANSMISSION 4.00000% 12-08.06.27 330 000.00 478 168.81 0.10
478 168.81 0.10

478 168.81 0.10

CAD CANADA, GOVERNMENT 1.50000% 14-01.03.20 16 090 000.00 12 132 589.00 2.50
12 132 589.00 2.50

usD DUKE ENERGY CAROLINAS LLC 4.00000% 12-30.09.42 250 000.00 233 392.52 0.05
usb FIVE CORNERS FUNDING TRUST-144A 4.41900% 13-15.11.23 340 000.00 347 237.04 0.07
usb PACIFICORP 6.00000% 09-15.01.39 340 000.00 407 646.70 0.08
988 276.26 0.20

13 120 865.26 2.70

NZD NEW ZEALAND 3.000%/CPI1 LINKED 13-20.09.30 8 710 000.00 7 130 411.10 1.47
NzD NEW ZEALAND-REG-S 2.500%/CP1 LINKED 14-20.09.35 2 160 000.00 1 673 915.34 0.34
8 804 326.44 1.81

8 804 326.44 1.81
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T-note
usb AMERICA, UNITED STATES OF 0.125%/CP1 LINKED 13-15.01.23 5 570 000.00 5 857 943.98 1.20
usb AMERICA, UNITED STATES OF 0.375%/CPI LINKED 15-15.07.25 3 950 000.00 4 022 366.60 0.83
9 880 310.58 2.03
T-note 9 880 310.58 2.03
94 323 526.25 19.39
usb DRIVE AUTO RECEIVABLES TRUST 4.14000% 18-15.08.24 700 000.00 701 514.73 0.14
701 514.73 0.14
701 514.73 0.14
usb BANK OF AMERICA MTGE SECS-SUB 6.00000% 07-01.01.37 4 053 000.00 5.50 0.00
usb BENCHMARK MORTGAGE TRUST-144A 2.75000% 18-01.01.51 275 000.00 216 002.93 0.05
216 008.43 0.05
216 008.43 0.05
usb CCO LLC/CAPITAL 4.50000% 18-01.02.24 290 000.00 290 538.12 0.06
uUsD COMCAST CORP 3.45000% 18-01.10.21 200 000.00 199 904.70 0.04
usb COMCAST CORP 4.70000% 18-15.10.48 95 000.00 92 568.45 0.02
usb COMCAST CORP 4.95000% 18-15.10.58 110 000.00 107 759.78 0.02
690 771.05 0.14

690 771.05 0.14

1 608 294.21 0.33
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USD  SOFI CONSUMER LOAN PROGRAM-144A 3.35000% 18-26.04.27 375 000.00 373 638.86 0.08
USD  SOFI CONSUMER LOAN PROGRAM-144A 3.79000% 18-26.04.27 550 000.00 544 482.67 0.11
918 121.53 0.19
918 121.53 0.19
USD  ONCOR ELECTRIC DELIVERY CO-144A 3.70000% 18-15.11.28 130 000.00 128 347.67 0.03
USD  SYNGENTA FINANCE NV-144A 3.69800% 18-24.04.20 310 000.00 308 838.61 0.06
USD  SYNGENTA FINANCE NV-144A 3.93300% 18-23.04.21 280 000.00 278 600.72 0.06
715 787.00 0.15
715 787.00 0.15
USD  AXA EQUITABLE HOLDINGS-144A 3.90000% 18-20.04.23 110 000.00 108 737.50 0.02
108 737.50 0.02
108 737.50 0.02
1 742 646.03 0.36

2010 12 17 41 (De) ucITs/ ucls
USD  UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 162.04 1 620 370.00 0.33
EUR  UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 0.08 849.79 0.00
1 621 219.79 0.33
USD  UBS (LUX) BOND SICAV - USD HIGH YIELD U-X-ACC 2.00 35 951.46 0.01
35 951.46 0.01
1 657 171.25 0.34

2010 12 17 41 (De)

ucITS/ ucls 1 657 171.25 0.34
462 998 306.30  95.16
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EUR EURO-BUND FUTURE 06.12.18 -37.00 -39 248.85 -0.01
EUR EURO-BOBL FUTURE 06.12.18 13.00 1 325.67 0.00
EUR EURO-BUXL FUTURE 06.12.18 -2.00 -9 970.84 0.00
GBP LONG GILT FUTURE 27.12.18 -113.00 -90 490.26 -0.02
usD US 10YR TREASURY NOTE FUTURE 19.12.18 200.00 -143 280.80 -0.03
usD US ULTRA LONG BOND (CBT) FUTURE 19.12.18 -44.00 271 062.50 0.06
usb US 10YR ULTRA NOTE FUTURE 19.12.18 -41.00 100 578.13 0.02
usD US 2YR TREASURY NOTE FUTURE 31.12.18 -33.00 16 499.67 0.00
usD US 5YR TREASURY NOTE FUTURE 31.12.18 188.00 -93 717.92 -0.02
AUD AUSTRALIAN 3YR BOND FUTURE 17.12.18 33.00 5 777.02 0.00

18 534.32 0.00

18 534.32 0.00

usD BARCLAYS/TCKBCN CREDIT DEFAULT SWAP PAYER 1.00000% 15-20.09.20 -255 000.00 3 171.87 0.00
3 171.87 0.00
usD GINNIE MAE (TBA-US21H0306B55) 3.00000% NOV 18 19.11.18 2 300 000.00 1 392.54 0.00
usD GINNIE MAE (TBA-US21H0326B10) 3.50000% NOV 18 19.11.18 350 000.00 95.69 0.00
usb FREDDIE MAC (TBA-USO02R0306B49) 3.00000% NOV 18 13.11.18 2 050 000.00 -7 917.20 0.00
-6 428.97 0.00

-3 257.10 0.00

15 277.22 0.00
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usb 4 190 159.81 KRW 4 667 000 000.00 6.11.2018 95 611.66 0.02
usD 27 597 374.08 GBP 21 270 000.00 6.11.2018 418 320.24 0.08
usD 48 280 521.51 JPY 5 477 500 000.00 6.11.2018 -259 146.02 -0.05
usb 11 530 206.82 NZD 17 515 000.00 6.11.2018 92 751.28 0.02
GBP 18 144 300.00 usD 23 541 844.59 6.11.2018 -356 846.63 -0.07
JPY 4 663 779 800.00 usD 41 108 118.84 6.11.2018 220 648.11 0.04
usb 12 762 748.81 AUD 17 790 000.00 6.11.2018 153 923.24 0.03
usD 117 416 172.42 EUR 101 695 000.00 6.11.2018 2 180 487.67 0.45
EUR 139 150 600.00 usD 160 662 086.06 6.11.2018 -2 983 589.83 -0.61
CHF 65 794 000.00 usD 67 077 993.54 6.11.2018 -1 663 506.60 -0.34
usD 24 193 431.40 CAD 31 020 000.00 6.11.2018 572 208.60 0.12
usb 2 216 220.38 SEK 19 930 000.00 6.11.2018 35 427.79 0.01
CHF 514 600.00 usD 521 814.03 6.11.2018 -10 182.35 0.00
usD 194 030.37 GBP 148 100.00 6.11.2018 4 786.46 0.00
usb 2 198 085.23 EUR 1 901 800.00 6.11.2018 43 060.64 0.01
EUR 1 375 000.00 usD 1 579 792.50 6.11.2018 -21 711.31 0.00
usD 922 961.02 CHF 914 400.00 6.11.2018 13 835.46 0.00
usb 1 335 515.75 JPY 150 823 800.00 6.11.2018 -1 031.42 0.00
usD 261 711.58 GBP 198 300.00 6.11.2018 8 321.53 0.00
usD 2 265 450.95 CAD 2 950 000.00 6.11.2018 19 074.18 0.00
usb 246 414.91 GBP 186 300.00 6.11.2018 8 358.60 0.00
usD 811 047.17 EUR 704 500.00 6.11.2018 12 743.03 0.00
AUD 9 395 000.00 usD 6 712 398.68 6.11.2018 -53 606.31 -0.01
usb 811 818.51 EUR 715 200.00 6.11.2018 1 389.66 0.00
usD 4 097 310.02 KRW 4 667 000 000.00 6.12.2018 3 072.77 0.00
KRW 4 667 000 000.00 usD 4 094 578.00 6.11.2018 -29.85 0.00

-1 465 629.40 -0.30

17 585 124.23 3.61
7 408 399.83 .53
486 541 478.18  100.00

[N
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Statement of Net Assets

uso
Assals 31.10.2008
AL ITIGAAS i SECUNTES, Cost 480 735 71693
Investmendts in secuntics, unreabzed appecation (depreciation) 17 TITAI0ET
Todal investmienits in securimes (Nofe 13 462 98 306 30
Cash at banlks, depasts on demend and deposit aciounts 16 955 954,34
Gkt ligrud &siserts (hlarging) 629 129.89
Recosaabie on secuntes sakes (hote 1) & 322 07407
Recesvabie on subscriphions 57 I18.76
Infevpat recervalile on securiies. 2571 757.54
Ureealized gain {lods) on Snancial futunes (Nate 1) 12 105.35
Urerralzed gain {lass) an foreard foreign exchange cortracts (Nate 1) -1 485 619.40
Urdealged gan {loss) on swaps (Mofe 1) ERFAR-T
Total Assets 488 801 229.12
Liabélities
Payabile an secunities puchises (Rabe 1) -1 496 63219
Paryabie on redemphiong {88 4449 T4
Prowisions. for flat fee (Note 2) A2 75995
Pronisions. for tace o abonnement {Mare 3) -4 098 28
Prowisions Sor other commissions and fees {Mate 25 ATEIDTE
Total perwisiors oo BES 01
Total Liabilsties -2 059 750.94
Mat assets at the end of the financial year 486 541 47818
Statement of Operations

usD
Incoma 1.11.2017-31.10. 2018
Inneeest on hgusd asses 91 996.E8
INbeTeat o SECuRites 11 214 201.28
Diidends 203 391.02
Inberest received on swaps (Note 1} 53 119,57
Incame on Secainbied lending (Rabe 11) 338 208.64
Crther income (Hote ) 3337283
Tatal income 11 544 290,52
Expenses
Intevest pusd on swaps (ot 1) 50 (48 BG
Flat fpe {Mote 2) -6 53266
Tawe ¢ abormement (Noke 3) A% S0H A7
Cort om secuntiers lending (hate 11) 135 283.45
Orthiesr coemmmissaons and foes (Note 23 «31 033 40
Innerest on cash and bank overdrate -21 34217
Total expenses -1374 148.94
Mat incoma (loss) on investments 10 570 141.58
Realized gain (loss) (Mote 1)
Rpalged gain {os) on market-prced secunties without cptons 1447 556 54
Realiged gain {loss) on cphons -4 83000
Realized gain (o) on ypeld-evaluated secuntees and money market (rEtrenents 348
Realized gain (i) on foancial futunes 10 81014
Realized gain {less) on forward foecign exchange confracts =1 317 583. 11
Realiged gain {loss) on osaps -1 158 535 32
Realized guin (i) on faresyn enchange 938 811.99
Total realized gain (loss) -83 61268
Met realized gain (less) of the financial year 10 486 529.10
Changes in unmealized apprediation {depreciation] (Note 1)
Ureealized appreciancn (depeeciatson) on market-greced securites without aphans -20 983 956.45
Urrealized appreciation (depreciateon) on fmancal fununes -588 180.38
Urevalzed approciation (deprociatan) on forveard foresgn exchange contracts -2 033930 72
Ureralzed approciation (depreciation) on awaps 1210 058,33
Total changes in unrealized appreciation (depreciation) -22 395 976.62
Mot increase (decreasa) in net assets a5 a result of operations ~11 509 447.52

2
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Statement of Changes in Net Assets

et assots af the mmnqa‘ e fnancial yoar
Subrscriptions

Redpmptions

Tetal ret subonphons (redempiteans)

Do pand

Mot income {lossh on ireesEmenibs

Todal realized gain (ossh

Total changes in uretalized appreciation {depreciation)

het incroase (decredie] innet asets as @ eesult of operatons
et assats at the end of the financial year

Changes in the Number of Shares outstanding

Class

Humber of shares outstanding a1 the begarming of the finencal year
Humbsr of shares issued

Humber of shares redeemed

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

Humber of shares cutstanding at the beganning of the financal year
Humber of shares isased

Number of thares redeemod

Mumber of shares cautstanding at the end of the financal year
Class

Humber af shares outstanding at the begrming of the finenoa year
Humber of charps issupd

Humbser af shares redesmed

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

HNumber of shares cutstanding at the begarning of the finesncal year
Humbses of shares isused

Humbsr of shares redecmed

Mumbar of shares cutstanding at the and of the finandial year
Class

Humbsesr of shares cutstanding 41 the begrming of the hnenosl year
Humber of shares isiued

Humbser of shares redeemed

Mumber of shares catstanding at the end of the finandal year
Class

HNumber of shares outstanding at the begirning of the finencoal war
Humbser of shares issued

Humbser of shares redeemed

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

Humber of shares outstanding at the Begerning of the financial year
Humbis of shares sued

Humbser af shares redecmid

Mumber of shares cutstanding at the end of the finandal year
Clazs

Humbor of shares cutstanding at the bogirning of the financal year
Humber of shares issued

Humber o shares redeemed

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

Humber of shares cutstanding at the Beginning of the financal year
Humbser of shares Hsued

Humber of shares nedecmod

Number of shares cutstanding at the end of the finandal year

Annual Distribution

Feused SICAV - Global Bond Ex-Date
F-Ligdkn 15.11.2017
{CHF hedgod) F-UEdist 151127
{ELR hedged) FLKdrst 1511 2017
{GEP hedged) F-Ukdst 15.11.2017

Fotused SCAV - Glabal Bacd
arnizl Beport asof 31 October 2018
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Fay-Date
2011217
2011247
2011.2047
20012007
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uso
1.11.2097-31.10.2008
474 003 829,67

150514 185 92
125 703 206 00

25 100 979.93
-G53 BE3.20

10570 14198

H3e1las

-22 355 976 62

usD
CHW
EUR

=11 209 447 52
486 541 478,18

1.11.2017-31.10.2018
{U50) Fracc

1 355 953 G890

451 501 1430

-443 792 0560

1 367 6630760
{CHF hedgad) F-ace
444 221 4280

131 5556680

HF 241 4650

493 535.6310

{EUR hedged) F-aec
958 448 4030
2100141340

-193 556 B30

985 905.6440

{GEP hedged) F-acc
51 852 3930

7 000 6090

B 638 390

51 1545040

(0P hedged) F-acc
291 010 0000

09 390 0000

<143 455, 0000

456 905.0000
F-LIKdist

65 704 5240

16 995 4660

-6 124.8140

74 6852760

{CHF hedged) F-Ukdist
50 145.5190

£ 138 5860

5 8500000

50 434.1050

{EUR hedged) F-UKdist
75 656 5280

18 562 4620

-18 6750100

74 543.9800

(GEP hadged) F-UKdist
112 136 6580

13 1852850

«21 650 5410

103 651,4020

Amaunt per share
1.59
1.58
1.4%

25



Focused SICAV - Global Bond

Three-year comparison

Drate

Mot assots in USD

Class (USD) F-agc

Shares outstanding

et et value per shane n LISD

kssue and redeenphon price per share in USD!
Class (CHF hadged) F-ao

Shares outstanding

Mot it value por shane in CHF

kst and recomgiton proe per share in CHF'
Class (EUR hedged) F-aet

Shares tutstanding

Het auet value per shane in EUR

tssue and redeenphon pice per shane in ELIR'
Class {GBP hedged) F-act

Shares cutstanding

Hot asset value por shang in GEP

sy 2 redimplon price @i thane = GEF'
Class (1Y hedged) F-acc®

Shares oufstanding

Net assef value per sharg in IFY

Fzue aed recinpion prce per thane o Py

Clazs F-UKdint

Shares outstanding

Mt assed value per shang & US0D

Ftue and redevnpition: pice per thane n LSO
Class {CHF hedged) F-Ukdist

Shares outstaniiing

Met asset value por shane i CHF

tesue and redempbion pioe per thare i CHF'
Class (EUR hedged) F-Ukdist

Shares outstanding

Mt asset valoe pir shand i ELUR

b and redomphion pice per thare n ELIR'
Class (GEF hedged) F-Ukdist

Shares outstandng

Met aut value per shank i GEP

tese and redemphion prce per thare in GRF!

¥ St it |
¥ Feqt ARV 6 L NGA T

Performance

Class (USD) F-ate

Class (CHEF hedged) F-acc
Class (EUR hedged) Facc
Class (GEF hedged) F-ace
Class (IFY hedged) F-acc
Class FUKdmt

Class (CHF hedged) F-LIKdist
Class {TUR hedged) F-Ukdst
Class (GBP hedgedy F-UKdist

Httncal peeiinTanaE A o PR of DU o Ao petlarmates

LUD32E809257

LUTS906 20330

LUT1647T1658

LUME112BE220

LUD32E810180

ELRLE
ABE 541 4TE 18

1 367 663 0760
140 a2
140 52

403 5356310
125 26
12526

Q8% 905 B0
124 41
134 41

51 154 ED40
143 86
143 86

AGS 5050000
992
9992

T4 E&G TG0
072
10172

5043241060
9680
DB 80

74 3439800
TG 32
TE 32

103 651 4000

101.57
101,57

CHF
EUR
GEP

CHF

GBP

Tra- pertorrance Grt dosm rof Wis actunt of soy cenmersorn and ot charged when wiming e g T

Bow el G wee o g e
T sitvioidl Bl 50 eberuirl

22
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H7IME
DA%
-26%
1%
=T1%
-1.9%
4%
-1.5%
2%
-1.1%

30207
A4 00 B9 ET

1 359 953 5850
14042
14042

Al 221 4280
128 56
125.55

SED 248 4030
13739
137.39

51 8523910
145 46
14546

291 100000
10 184
10184

65 T4 6240
103,35
103 35

501455190
133
101.33

73 656.52680
7948
7948

112 136 6580
10464
104 B0

6T

1.5%
-0.8%
R

0.3%

1.5%
8%
4%

0.4%
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A6
536 132 199 56

1650 300 0440
13835
13835

576 406 3580
120.56
129.56

1 255 487 3080
13rae
13799

T 0220140
144 b
144 9%

£7 9393700
2T
0427

33 579.7870
10373
1013

63 733 6430
a1
817

106 068 7320
10719
1W0r19

20152016
6. 1%
41%
459%
62%

1'%

49%
6.2%

Focuned LAYV - Global Basd
Annual Report as of 31 October 2008

Tha mabes ane an dtegral pa of the financial statements



Focused SICANV - Glabal Baad
Anmual Repon as of 31 Ootober 2008

The fiotes. are an integral part of the Snancial saternents

Structure of the Securities Portfolio

Geographical Breakdovwn as 8 % of net assets
Uinited Staned

Japen
United Kingdom
France

Canada

Cayman lslands

Swimerland
Ecuador

Czovh Republic
Earmiuda

Foland
Teital

Economic Breakdawn as a % of net assets
Countries & contral govemments

Mortgage & funding eshitution:

Banks & oed? institutions

Finamce & halding companies

Pesroleum

Enorgy & water supply

Supranational ongansations

Insurance

Feal Estate

Fhammaceutcals, coemenics & medical progucts
Tefeoommumications

Mescofanenus unclasefied companies
Chemicals

Traffic & transportation

Ineostmeenit funds

Frecicas metaks B stones

Misceflaneos SeRioes

Elecirical devices B companents

Heaithcane & sonal sereoes

Misoellanenirs Condmis goods

Tobaco & soohel

Internet, safteare & IT services

Fublic, non-peofit irsttutions

Fubsber & tyres

Minwryg, coal & steel

Graphic deign, publishing & medis
Agrcuinee & fuhery

Faad & saft danks

Computer hardwans & network squpment pronders
Maecharical ersprsening & indestnal sgupment
Asiespace industny

Bacabixchnvoongy

Total
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The financial staternents have been prepared in accord-
ance with the generally accepted accounting principles
for investment fund 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 cverall 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 {i.e. each day on which
the banks are apen during normal busingss hours) with
the except for 24 and 31 December of individual non-
statutory rest days in Luxembourg and days on which
exchanges in the main countries in which the subfund
invests are closed or S0% or more subfund investments
cannot be adequately valued,

The percentage of the net asset value attributable to
each share class of a subfund chanaes each time shares
are issued 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 drculation 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 pricingl. 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 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 movemnents result in a nse 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 thrash-
obd value for each subfund. This may consist in the net
movement on a trading day in relation to the net assets
or to an absolute amount in the currency of the subfund

Focused SCAV
arnizl Bepor asof 31 October 2018

Thae fotes ane an snbegral part of the Snandial Staements

concerned. The net asset value would be adjusted anly 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
arder to portray their true value.

- Sequrities, 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, derivatives and other
assets not commonly traded on a stock exchange
and for which a secondary market among securities
traders exists with pricing in line with the market, the
Company may value these securities, derivatives and
other investments based on these prices. Securities,
derivatives and other investments not histed 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
an 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.

- Dervatives not listed on a stock exchange (OTC
derivatives) are valued on the basis of indepenc-
ent pricing scurces. If only one independent pricing
source is available for a derivative, the plausibility of
the valuation obtained will be verified using calcula-
tion models that are recognised by the Company and
the Company's auditors, based on the market value of
that derivative's underlying,

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

- Money market instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. The valuation based on the curves refers 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 earned by subfunds between the
orgder and settlement dates concarned is included in
the valuation of the assets of the relevant subfund,
The asset value per share on a given valuation date
therefore includes projected interest earmnings.

— Securities, money market instruments, derivatives and
other investments denominated in a currency other
than the reference currency of the relevant subfund
and nol hedged by foreign-exchange transactions,
are valued at the middle-market rate of exchange
imidway between the bid and offer rate) known in
Luxembourg or, if not available, on the most repre-
sentative 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 valua-
tion is provided by another external service provider.
The calculation is based on the net present value of
all cash flows, both inflows and outflows, In some
specific cases, internal calculations {(based on models
and market data made available from Bloomberg),
andfor broker statement valuations may be used, The
valuation methods depend on the respective security
and are determined pursuant to the applicable UBS
Valuation Policy.

The Company is authorised to apply other generally rec-
ognised and auditable valuation critera in good faith
in oreder 1o achieve an appropriate valuation of the net
asset value if, due to extraordinary circumstances, a
valuation in accordance with the aforementioned
regulations proves to be unfeasible or inaccurate,

These valuation criteria are determined by the Board of
Directors with prudence, on the basis of market quota-
tions resulting from transactions or from pricing models,
as well as from any other source, which may include
broker statements, considered as reliable and appropri-
ate by the Board of Directors to reflect what 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 redemnptions of shares,
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¢} Valuation of fonward foreign exchange contracts

The unrealized gain (loss) of cutstanding 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 valuation
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance waith the FIFD method, i.e. the first contracts
acquired are ragarded as the first to be sold,

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

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

i) Comversion of foreign currencies

Bank accounts, other net assets and the valuation of the
investments in securities held denominated in currencies
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 ather than the currency of the mid closing spot
rates at payment date. Gain or koss 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' portfolio transactions are accounted for
the bank business day following the transaction day,

h} Consolidated financial statements

The consolidated financial staterments are expressed in
EUR. The various items of the consolidated statement
of net assets and the consolidated statement of
operations at 31 October 2018 of the Company are
egual to the sum of the corresponding items in the
financial statements of each subfund converted into
EUR &t the following exchange rates.

The following exchange rates were used for the
conversion of the consolidated financial statements as
of 31 October 2018:;

Exchange rates

BUR 1 = CHF 1139735
R 1 = GBP 0, BRET54
IR 1 = LSO 1133050

i} “Morigage-backed-securities”

The Company, in accordance with its investment
policies, may invest in “hMortgage-backed-securities”.
A “Mongage-backed-security” is a participation in a
pocl of residential mortgages which is consolidated

Foxturitd SIC AL
Anmal Report as.of 31 October 2018
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into the form of secunties. The principal and interest  Note 2 - Flat fee
payments on the underlying mortgages are passed
through to the holders of the “Mortgage-backed-security”  The Company pays a maximum monthly flat fee for share
of which the principle reduces the cost basis of the class "F" and “F-U" calculated on the average net asset
security. The payment of principal and interest may be  wvalue of the Subfunds:
guaranteed by quasi-governmental agencies of the
United States. A gain or loss is calculated on each  Focused SICAV - Corporate Bond EUR
paydown associated with each payment of principal. Focused SICAV - Global Bond
Focused SICAV - High Grade Bond CHF
This gain or loss has been included in "Met realized  Focused SICAV - High Grade Bond EUR
gain or loss on sales of securities” in the statement of  Focused SICAV - High Grade Bond GBP
operations. In addition, prepayments of the underling  Focused SICAVY - High Grade Bond USD
mortgages may shorten the life of the security, thereby  Focused SICAV — High Grade Long Term Bond CHF

affecting the Company’s expected yield. Focused SICAV - High Grade Long Term Bond EUR
. : : Focused SICAV - High Grade Long Term Bond GBP
§) TBA financial futures on bonds Focused SICAV — High Grade Long Term Bond USD

TBA positions refer to general trading practice on the Focused SICAV — US Corporate Bond Sustainable USD
mortgage-backed-securities market where a security oo cod sICAV - World Bank Bond USD

from a mortgage pW' {Gi[‘ll’li& ME-E, Fannie Mae or Focused SICAV — World Bank L Terrm Bond USD
Freddie Mac) is acquired at a fixed price on a future G G

date. The precise composition of the security is not Maximum Maimum
known at the time of the purchase, but its main char- Flat foe pa.” flat foe pa.
acteristics have already been defined. The price is also mﬂ:m
set at this point, although the Mominal value has not yet i their name
bean definitively established. Share classes with

“F" i eheir pubma 0% 203%

The TBA positions are included in “Unrealized gain (loss)  Share classes wth

on financial futures (Nate 1)*. e T —— —
As per 31 October 2018 the value of the TBA posi- [FommedSKCAY ittty it b
tions is for the subfund Focused SICAV ~ Global Bond  ———————— I A
USD 4 481 344.46. — Corparate Bond EUR (CHF Redoged) F-aoc 019% 0. 19%
. . = Corporate Bond EUR (USD hodged) Facc 019% 1%
k) Receivable on securities sales, ~ Coeporate Boed EUR F-AUKST 0.19% 0.19%
Payable on securities purchases = Corporate Bond ELIR (GEP hodged) F-UKdist 0 19% 0.15%
The account “Receivable on securities sales” can also - Global Bond (SO} F-ace 0.20% 0.20%
include receivables from foreign currency transactions. - Glebal Band (CHF hedged) F-ace 0.20% 0.20%
The account “Payable on securilies purchases” can alsg = Global Bond {EUR hedged) Face 0 20% 0 20
include payables from foreign currency transactions. - Global Bond (GEP hedged) F-ace 0.20% 020
- Global Bond (IFY hedged) Facc 0.20% 0.20%
1) Income recognition e ﬂ: E“:""’dr — “ﬁ Ej“’“
. = . . s = HF b =UIKd st L+ Cr'a
F]!'-'bdl?ndsr net D[’ mthholdmg 'EEIES, are recngma!ci 3.5 = Gliobal Bond {EUIR hexdgod) F-UK e 0.30% 020%
income on the date I.IIFIEII‘] which the relevant securi- —Z=rrmres o P T
ties are first listed as “ex-dividend”. Interest income is  —o=mmenr s o 1% oI
accrued on a daily basis. = High Girade Bond CHF F-LKdsn 019% 0 1%
= High Grade Band EUE F-ace 014% 014%
my) Swaps — High Grade Bond EUR F-Likdsn 0.14% 011%
The Company may enter into interest rate Swap - HighGrade Bond GBF Facc 0.14% 014%
contracts, forward rate agreements on  interest - ligh Grade Band GEP F-Ukdoe L14% 01%
rates swaptions and credit default swaps, if they are  —tiahGrade Bond USD F-ace 012% D%
executed with first-class financial institutions that = ::—;‘: E‘:: m 3:'25::: m:::; :-:i: E:;:
I ; St T G : :
wEEIEFIE& N ATANSITHORS Of 'I'I'II'S kind. = High Grade Band USD {GRP hedged)) F-ace 012% 012%
Changes in unrealized profits and losses are reflected _:mg:imlﬁﬁﬂsﬂmmc :’:i: E:;;
in the statement of operations under the changes in S e 0125 T
"Unrealized appreciation (depreciation) on swaps". T iigh Grade Bond L1SB {EUR hedged) FURdE 6129 B2
= High Grade Bond USD {GBF hidgad) F-LiKdst 012% 012%
Gains or losses on swaps incurred when closed-oul o Ziigh Grade Lang Term Bond CHE Face 0.14% 0 14%
matured are recorded as "Realized gain {loss) on swaps” - High Grade Lang Tern Bond CHE F-LIKdrt 014% 0%
in the statermnent of operations. = High Grade Long Term Bond EUR F-acc T11% 01a%
= High Grade Long Term Band PUR F-Ukdet 0 14% 014%
Focumed SICAW
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Forused SICAV Effective Flat fee
AR [ 31,00, 2018
= High Grade Long Term Band GAP F-acc 0.14% 014%
= High Grade Long Teem Bond GBF F-LIKdst 014% 0. 14%
= High Grade Long Torm Bond USD Facc 01d4% 0 14%
— High Grade Leng Term Band USD
ACHF hedged) F-acc 0.14% 0 14%
= High Grade Long Term Bond USD
{EUIR bschgpesel b Frioc 0id% 0 id%
= High Grade Long Termn Bond LUSD
(GEP hedged) F-a00 014% 0. 14%
= High Grade Long Teem Bond USD
(G0 hedged) F-ac 0.14% 0,145
= High Grade Long Torm Bond U0 FUKdrst 014% 0 14%
— High Grade Leng Term Band USD
{CHF hedged) F-Ligdest 01d4% 0 14%
= High Grade Long Term Bond USD
[EUIR huischipescl b F-LIK it 01d% 0 i4%
= High Grade Long Term Bond USD
(GBP hadgod) F-LEdar 014% 0 14%
= LA Corporate Bond Sustamable LSD Facc 02d% @& 24%
= LA Corporate Bord Sustanable LISD
ACHF hedged) F-ace 024% 0.24%
— Ui Corporate Bond Sustanabie LSO
{EUIR hesdiped} Fracc 024% 0.34%
= LS Coeporate Bornd Sustanable USD
[GEP hedgied) F-ace Mt 0-24%
= L5 Corporate Bond Scstanable USD
(€ HF hedged) F-UEdst 0L24% O 24%
= Winfd Bank Bond USD F-ace M 0. 16%
—Wakd Bank Bond USD (CHF hedged) F-aoc Mt 0 16%
= Weouid Bank Bond USD {EUR hedged) Facc WA & 16%
= Warkd Bank Bond USD (GEP hedged) F-ace M 0 16%
= Weodld Bank Eond USD (CHF hedged) F-da M, 0. 15%
= Watld Bank Long Term Bond USD F-acc Rty 0.16%
= Wald Bank Long Term Bond USD
ACHF hedged) F-ace Ml 0.16%
=Wl Bank Long Term Bond USD
{ELIR hesdiged ) F-2oc Ml 0 16%
= Weoid Bank Long Term Sond U50
(GBP hedgod) F-aod M 0.16%
= Wawld Bank Long Term Bond USD
(CHF hedged) F-dst A 0.16%

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

The maximum flat fee shall be used as follows:

1. For the management, administration, portfolio man-
agernent and distribution of the Company {if applica-
ble), as well as for all the tasks of the Depositary, such
as the safekeeping and supenasion of the Company’s
assets, the handling of payment transactions and all
other tasks listed in the section “Depositary and main
paying agent” of the sales prospectus, the Management
Company receives from the Company's assets a
maximum flat fee based on the net asset value of the
Company, in accondance 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).
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2. The maximum flat fee does not include the following
fees and additional expenses which are also charged
to the Company:

ap

b

o

c)

d

—

E

f)

=

g

hi
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all additional expenses related to management of
the Company's assets for the sale and purchase of
assets (bidfoffer spread, brokerage feas in line with
the market, commissions, fees, etc.). These expenses
are generally calculated vpon the purchase or sale
af the respective assets, In derogation hereto, these
additional expenses, which arise through the sale
and purchase of assets in connection with the set-
tlement of the ssue and redemption of shares,
are covered by the application of the single swing
pricing principle pursuant to the section "Net asset
value, issue, redemption and conversion price” of
the sales prospectus;

fees of the supenisory authority for the establish-
ment, modification, liguidation and merger of the
Company, as well as all fees of the supervisory
authorities and any stock exchanges on which the
subfunds are listed;

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

fees for legal and tax advisers, as well as notaries,
in connection with the establishment, registration
in distribution countries, modification, liguida-
tion and merger of the Company, as well as for
the general safeguarding of the interests of the
Company and its investors, insofar as this is not
expressly prohibited by law,

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

costs for the Company's legal  documents
(prospectuses, KID, annual and semi-annual reports,
aswell as all other documents legally required in the
countries of domiciliation and distribution);

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

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

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

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

if the Management Company participates in
class-action suits in the interests of investors, it may
charge the Company's assets for the expenses aris-
ing in connection with third parties (e.g. legal and
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Depositary costs). Furthermore, the Management
Company may charge for all administrative costs,
proviced these are venfiable and disclosed, and
taken into account in the disclosure of the Come-
pany's total expense ratio (TER).
3. The Management Company may pay retrocessions
in order to cover the distribution activities of the
Company.

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

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

For purposes of general comparability with fee rules of
different fund providers that do not have a flat fee, the
term "maximum management fee” is set at B0% of the
flat fee.

The Company will alsc bear all transaction expenses
arising in connection with the administration of the
Company assets (brokerage commission in line wath the
market, fees, fiscal charges, etc.),

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

All costs which can be allocated to individual subfunds
will be charged to these subfunds. Costs which can
be allocated to share classes will be charged to these
share classes. If costs pertain to several or all subfunds!
share classes, however, these costs will be charged to
the subfundsishare classes concerned in proportion
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,

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

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

Focused SCAV
arnizl Beport asof 31 October 2018
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MNote 3 - Taxe d’abonnement

In accordance with the law and the regulations currently
in force, the Company is subject in Luxembourg to the
subscription tax at the annual rate of 0.05% or a reduced
taxe o'abonnement amounting to 0.01% p.a. for some
share classes, payable quarterly 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 investrment that have already
paid the taxe d'abonnement in accordance with the
statutory provisions of Luxembourg law.

MNote 4 = Other income

Other income mainly consist of income resulting from
Single Swing Pricing.

Note 5 = Income Distribution

The general meeting of shareholders of the respective
subfund shall decide, upon the proposal of the Board
of Directors and after closing the annual accounts per
subfund, whether and to what extent distributions
are 1o be paid out by each subfund andfor share class,
The payment of distributions must not result in the
net assets of the Company falling below the minimum
volume of assets 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 i authorized 1o pay interim
dividends and to suspend the payment of distributions.

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

Note & = Soft commission arrangements
During the financial year from 1 November 2017 until
31 Qctober 2018, no “soft commission arrangements”

were entered into on behalf of Focused SICAY and “soft
commissions”™ amount to nil,

Note 7 - Commitments on Financial Futures and
Swaps
Commitments on Financial Futures and Swaps per

subfund and respective currency as of 31 October 2018
can be summarsed as follows:

o3
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) .FFH&HI':EI Futures Focused SHCAV Tatal Expanse Ratio (TER)
= High Grade Band USD (LUR hediged) F-ace 0.14%
Focused SICAY Financial Futures Finoncial Futures - High Grade Bond USD (GBP hedged) F-acc 0.13%
m Wm ~ High Grade Bond USD (560 hedged) F-ace 913%
Copose Bord ELIR . ELR B13t6000 En —eah Grade Bond LSO F-Uk st o1%
g e T T T3 iiozsizz uip —Migh Grade Bond USDICHF hedged UK 013%
- High Girade Bored ELR - ELE 10352 33000 ELR —|hqhﬁfid["m|.l‘5c":r.uﬁ M:Imrf-'..lm-s: 003%
High Grade Bond LED 210656 250,00 UBD ~usn = High Grade Bond USD (GEP hedged) FUEds1 0.13%

High Grade Lo Terer Borsd ELR - ELH 1923 12000 EUR = High Grade Long Term Bond CHF F-ace i 5%

- High Grade Long Tern Bored USD 337 128 239,00 5D PRI TRACOUSD  — High Grade Long Temm Bond CHE F-Ukdest 0.165%
LS Cowporate Bond Sonsamable UED 25048 £37 50 LED & 301 TR E3 LSO = High Grade Long Term Bond EUR Fao 0.15%
Viprd Barik Long ferm Bond LISD 1 182 375,00 USD s USD L pigh Grade Long Tern Bord EUR F-Ukdx 0.18%
= Tra Comvesvanm vy TEA iviust LD & 481 BE4.05 = High Grade Long Tenm Bond GEP F-act 0.15%
= High Grade Lang Term Bond GEP F-Ukdist 0.15%
b Swaps = High Grade Long Temm Bond USD Fact 0 15%
~ High Grade Long Teren Borwd USD: (T HE heckped} F-sor 016%
Fouciered S1CAN Cradix dafhui Creditdefault  _ ;.\ 0h Grade Long Tomm Bond USD EUR hedged) F-ace 0.16%
Bougtt) i) = "bah Grade Long Term Bond USD (GBF hedged) Fract 0.16%
= Ghabal Bond T 257801 45 sp = High Grade Long Tern Bond USD (SGD hedged) F-ace &.16%
— Higgh Geade Long Tesm Bord USD F-Ukdisr 015%
The comrmitments on Financial Futures on bonds or index = Hah Grade Long Term Bond USD (€ HF hedged) F-UKdist 9.15%
(if any} are calculated based on the market valug of the = tigh Grade Long Term Bond USD EUR hedged) F-Lidet &15%
Financial Futures (Mumber of contracts*notional contract - Hiah Grade Lang Tern Bond USD (GEP hedged) F-Ukdist 15%
size*market price of the futures). = U5 Comporare Bond Sistamable USD F-acc 26N
= U5 Conporate Bond Sustainable USE (CHF hodgod) Fracc 025%
- LS Caporate Band Sustainable LISD (EUR hecged) F-set .26%
Note 8 - Total Expense Ratio (TER) - US Compoeate Bond Sustainable USD (GBF hedged) F-acc 0.25%
= U5 Compoeate Bond Sustainable USD (CHF hedged) FAUEDst 0.26%
This ratic was calculated in accordance with the Swiss - World Bark Band USD F-ace o 18%
Funds & Asset Management Association (SFAMA) - Word Bank Bend USD (CWF hedged) Foace 217%
“Guidelines on the calculation and disclosure of the TER™ - Woeld Sank Bond USD EUR hedged) Pacs 0. 18%
in the current version and expresses the sum of all gosts = World Bank Bond USD (GEF hedged) P S17%
and commissions charged on an engoing basis to the - Word Bank Bond USD ICHT hedged) it L.07%
net assets (operating expenses) taken retrospectively as a - Woeld Bank Long Term Bord UISD F-acc 018%
per{eﬂlage of the net assets. = World Bank Long Tern Bord USD (CHF hodged) Facc G1M%
= Waioeld Bark Long Tern Bord USD (TUR hedged) F-ace 8%
TER for the last 12 months: — Werld Bardk Lang Tern Bord USD (GBP hedged) F-ace 017%
= \oeld Bark Long Termn Bond USD (CHF hedged) F-dist G17%

Focused SICAY Total Expense Ratio {TER)
— Corpasate Bond EUR F-acc D21%
= Coeporate Bond EUR {CHF hedged) F-ac Didl%
= Corpocate Bond EUR {(USD hedged) F-ace 021%
- Corpocate Bond CUR F-URdet 021%
= Cofporane Bond EUR {GBF hedged) F-Ukdst D.20%
= Glabal Bond (UISD) Facc Dal%
= Glabal Bord (CHF hedged) Fracc D2¥%
— (ihal Bond (EUR hedged) F-aot D21%
= (labal Bond (GEP hedged) F-acc Did%
= Glabal Bond (IPY hedged) Fac 023%
— (kb Borvd F-UKdise D21%
= Gkabal Bord (CHF hedeged) F-Ukdist D.a1%
= Glabal Bond (EUR hodged) F-Udit D22%
= Glabal Borwd (GEP hedgedh F-UKdse D23%
~ High Grade Bond CHF F-ace 0.15%
= High Grade Bond CHF FUEdst R16%
= High Grade Bord ELIR F-stc 015%
— High Giade Bord EUR F-UK st 0.16%
= High Grade Bond GEP F-acc D16%
= High Grade Bord GEP F-Ukdet 015%
— High Grade Bord UISD F-ace D13%
= High Grade Bond USD (CHF hedged) F-acc D14%

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 effective flat fee may change during the financial
year {see note 2).

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 2018, the
fund incurred transaction costs relating to purchase or

sale of investments in securities and similar transactions,
as follows:

Foxturitd SIC AL
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Foused SICAV Transacticn costs
= Coeporate Bond EUR 9611 70 EUR
— (shabal Borvd 12 B08.52 UsD
= High Grate Bond CHF 14 84615 CHF
= High Grade Bond EUR 5931 60 EUR
= Migh Grade Bond GEF - GEP
= High Grade Borel USD 121 05320 USD
= High Grade Long Term Bond CHF 89F3 20 CHF
= High Grade Loryg Teem Bond [LR 1 580.40 [UR
— High Grade Long Term Bond GEP - GBP
= High Grade Long Term Bond LISD 254 173 40 USD
= L5 Cowparate Bond Sustanable USD 11 3000 Ush
= Warld Bank Bond USD 3 12040 USD
= Vol Bank Long Term Bond USD 7 360 UsD

Note 10 = Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of perform-
ance for all legal disputes between the shareholders, the
Company and the Depositary, Luxembourg law apphes,
However, in matters concerning the claims of investors
from other countries, the Company andfor the Deposi-
tary. can elect to make themselves subject to the juris-
diction of the countries in which Company shares were
bought and sold.

The German version of these financial staterments is the
authoritative version and only this version was audited
by the auditor. However, in the case of shares sold to
investars from the other countries in which Company
shares can be bought and sold, the Management
Company and the Depositary may recognise approved
translations {i.e. approved by the Management Company
and the Depositary) into the languages congermed as
binding upon themselves,

Focused SCAW
Annsl Bopar as of 31 October 2018
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Note 11 - 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 ar 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 custody by the Depositary in
favour of the Company. Bankruptcy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepositary/corespondent 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 fulfill its obligations in the framework of the OTC transaction, in spite of any security that had previously
been made available to cover any such obligation.

The Company may lend portions of its securities portfolio 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, Collateral is recei-
ved in relation to securities lent. Collateral is composed of high guality secunties in an amount typically at least
equal to the market value of the securities loaned.

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

OTC-Derivatives”

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

Subfund Unrealized Collateral
Counterparty gain (loss) received
Fotuted SICAY - Corporate Bond EUR
Barclays 739 954,30 EUR .00 EUR
Gotdman Sachs <16 135 65 EUR GO0 EUR
P Margan | 437 ETOSS CUR o0 EUR
LIES &G 53 643 70 EUR D00 EUR
Wiestpac Banking Corp | 230 59055 EUR .00 EUIR
Fotused SICAV = Global Bond
Barik of frnenca 43 060 64 USD 000 USD
Barclays -7 D10 48 USD Q0 UsD
Canadian imperial Bank 12 74303 USD GO0 LSD
Cinbuank -T41 B2B 55 USD 000 USD
Goddman Sachs 8561 16 USD DO USD
HABC 20 32165 USD .00 Ush
1P Margan -1 G0E 19082 UsD: 0000 USD
Morgan Stanloy & TAG 46 USD D00 LSD
State S5t B4 11068 USD Q00 LUSD
URS AG 24 800 97 USD QDD USD
Wiolls Fangn 9560 USD 000 USD
Wistpac Banking Conp 42 05 35 5D QO USD
Forused SICAY = High Grade Bond USD
Barcliays -A5T 042 97 USD 0000 USD
Camadan Imperizl Bank -35 183 38 UsD DO USD
Cibbank <11 815431 35 USD 000 UsD
Galdman Sechd 49 305 05 UsD D00 USD
HERC 12 64812 USD 000 USD
IF Biorgan 304 175 23 ULD QO LD
Morgan Stanley 506 B4 USD .00 LUSD
LBS AG -A 076 0195 USD: 000 USD
Winanpa Banking Comp <92 334 67913 USD Q0D LUSD
Fosuriesd SIC AN
Annuial Report as of 31 October 2018
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Subfund Unrealized Collateral
Counterparty qain (less) received
Feused SICAV - High Grade Long Term Bord USD
Barclays 53 21860 USD .00 UsSD
Canadian mperial Bank -128 754 54 USD 00 USD
Cinbank -22 192 598 4% USD 0o UsD
Goldman Sachs 380 203 91 USD 000 UsD
HEBC -4 791 59 USD 0.0 USD
IF BAargan -104 36042 USD .0 LISD
UBS AG B 079 623 11 USD 000 USD
Wettpae Bunking Comp A5 900 122 44 USD B0 USD
Fetused SICAV - U5 Corporate Bond Sustsinable LUSD
Barclays -5 BAT 00 USD Q0D UsD
€ anadhian imperial Bardk BO% 88 Ush 000 UsSh
Cinbusnk -1 878 505 31 USD 00 USD
IF Biargan -4 13777 USD .00 USD
Fecused SICAV - World Bank Bond USDH
Baric of America -4 49591 USD B0 USD
Barclays -9 BB 41 USD 0D USD
Canadian imperial Bank 9 13240 USD Q00 UsD
Cibbhank ATT 11082 ush & 00 LSD
Goldman Sache =12 T3 87 USD D00 USD
H3BL -3 B18.58 UsD .0 S0
P Miorgan =2 TES EAE G4 USD GO0 USD
State Sfnset -2 02357 USD 00 USD
UBS &G -33 %08 25 UsD (0 USD
Westpa: Banking Corp <1 FIB 63 USD 0D UsD
Fotused SICAYV = Word Bank Long Term Bond USD
Barclays -12 52982 USD D00 USD
Canadhan imperial Bank 135 740 15 USD Q00 USD
Citbhank STF T42 9 USD G0 LsSD
1P Margan - 406 B50 68 USD 00 USD
UBS AG =232 67512 UsSD T US0
= Dhernaett AT £ ) Ol TR 4% T AR T T T N QARG R 8 OO P, e s 0 TR S (e SRR P e T e ol lom
Securities Lending
Courterparty Exposune from Collateral Breakdown
Securities Lending s of (Weight in %)
11 October 2018 asof 31 October 2018
Festuriad SICAN Baiket valus of Calaterat
secursties et (LIS Sveitaestoned AGH Laquity Bonds Cah

T ororate Boned EUR 10 B3B 16855 EUR, TI0 546 B17 68 ELR 38 42 [ET) 000

Gkl Bosrad 190670 02190 USE 202 838 137 B350 38 42 6158 000

Hagh Garache Bond CHF 26851 36500 CHE 28004 200 13 CHE .42 6138 .00

Pagh Extacde Bond EUIR 1% 304 642 57 U 137 005 960 15 U 42 6158 i

Fagh Garade Bond SEP 19651 E93.01 GBP B4 352 790 55 GBF 38 42 6188 000

- basph Ot Boned LRG0 IR ERT D16 1E URD 4 G215 ST A URD 3042 61,58 hR ]

Hagh Sarache Lone Term Boeed CHF 15 744 05515 CHF 16 B 430 59 CHF 3842 6158 00

g Catinch R} Borm Becefed EUIR 1000050 Gk EUR 105 &7 POT 35 fuR 3842 fi1.58 (0

Hagh Garade Long Term Boesd GEP 195 953 343 12 GBP 122 M 22700 GEP .42 6158 (o0

tghy Cetacdie v Rerm o LISD 21106 265 M6.07 uhD 3 250 162 191 6D 342 6158 Ll

LF5 Corporats Eond Sislanabls 150 4 BE4 D2B73 LED 5 147 443 DFUED 38 42 6158 (00
Focused SICAV
Annsl Bopar as of 31 October 2018
The rioties. are an snbegral part of the inancial sateenents 107

120/213



EDINETOOOO

OO0Oo0ooo0oon0n(es2o01s)
OJOoOooooooooooodo
Statement of Investments in Securities and other Net Assets as of 31 October 2018
DCarstription Guantity? Waluatiea in USD asa %
Mol Unrealiced gain of net
{leria) on Futures! s
Fareand
Contrem
Swaps (Nete 1)
Transferable securities and money market instruments listed on an official stock exchange
Asset BEacked Seourities, floating res
(L]
AR CAPTAL ONE ML ASEET D SUI L BOAS 5500 OF-15 05 A0 Q000 EC L L) an
Toial LD BE1 LT an
Tatal Auset Batked Securities, floating rate 541 981.77 ot
Mertgage Bached Securitied, fined cate
o
U AN AT 4 B0000% §504,11.48 1250 000106 Ly AR L
VR FREDCE W BSO0000% 1708 04T 7935 800,00 TR on
Total LD 3T % aw
Jatal Morigage Backed Securitien, fized rate 2 TIAEST 6 0.57
Hotes, ficed rats
L]
Ful BACARDRTDOAEG S 2 TH0O0N 13010723 N5 0050 ST o
Bl DA Ciib PSoud 1 Sak G5 | YPIEm 1921.02 29 P 0000 T T4 ad
Tl TAPE (R FUAGM DOVELOMIENTING-S 1 SO00% 151601 1) 4 60000 LR &y
Bl TP PrARARACTUTICAL TRuaect & iy 4 50000 1801 0005 i 0B LI T e
Tostal Ll A B 8
e
W ABMOTT LAMGRESONES LUTIOS0N 16-3611 26 128 60050 L1
W ABDAT N 28000 BT IR 240 f0050 [T
L ABDATNC 4ETIOPG BT 30 B00.50 B
W ABPARRLT CORRRATER 8 45000 101114 200 t00 06 [
L AP RO SO0 TS0, 15 Lhke W aoh.00 .1
W AMERCAN BRI OO LA0A 18-57.02 20 20 foa00 [T
W AMOEN NC 485000 T80 0400 0 00 80 [T
W ANSLTA LOGET LTHAG 06T Pl CORP.L 29000 1101 1237 roe foa00 (1
LA ANGHIUSTR O S VARLENADE S 1 TS000N 5 1Y 260 60000 L1
D ﬂ.'t.uh.ﬂ'll'_“\- MRV PANCT e SO0 16-01 00 3 0 SO0 00 [.Th5
L ANTREL B SA0% 100 1 N 80080 1)
U ANTREM B L YTAAON 1700 1hdT 240 f00.00 i
LA AR M NS00 16000844 430 60000 aol
A AT RATY (OATGL 4 D000 153000 1Y 1236 toa 06 [
A ATET NG A0 151 185 60050 B
e BERSELIAT ATHAAAY MC 113900 M- 150030 £ Soh 60 (AL}
L EANASUR MATURAL RPROCRCT 1D 1RM000N, 1115001 A G00100 B
W CANASU TR RPOURCEL LTD Lafotd. 11010637 210 foa00 i
LA CANABUAN MATURA RPLOURETY LT 45000, 11.01 0087 0 a6 [T
W OF ASUATRIS B 416000 T4 AL0E M 136 to0 06 Brd
B CHLE, AR OF T AME00% 113 64T 43 60080 B
.0 CECRGR NG 3 15000% 18210744 434 foh6n (1§
LA EMAC vt IRSREGE €0 K01 4 12500 181 ABLT 48 60050 Bty
i eh GRuPAAL AR (RO ARGS Tat00m 131600 38 4o f0a.00 [
D COUTRA MRURE OF LETIION 1721047 6 000 00 B
US COACRST O0RE 1 IA00N, 1851000 e e
U3 CDACAST DORF 4.15000% -85 008 VA5 £0050 B
W EOMAGAA BAANT A LA 1822 101 4 o000 [15
LA DA BAAN C S 40000% 1BO1.11.48 b6 B00.50 B
W COMAL N 4E0000% 1BE111.08 i f00 66 B4
LA O S L DONN S CHLE-SEG S LEPROON 171 0837 430 f00 80 1
U EVEHLATHEORE E PO 1B0RL00 T 136 G000 B8
UEBEVE AT R 4 000N 18 10018 130 f00s0 1
W EVE AT CORP L OA000N TR T 0 138 f0a00 o
LAV REALTH R TS 1 T L [
L DU Bader ACAMA YRS K B 1S00TA, 185501 3 266 f00 06 T
U DANSROR PRORGY S TEA0MOAL 1615 P2 b B0050 oz
U BOUAGOR ADRE OF RIC.S AT 12183027 400 600 50 o7
BRI AE0 080N 11158 0 680 80 [T
i PRARCE MCRTREAM RARTHER LP ) 0000% 157808 14 430 foa0h o
LA PRIRGY SUANDRTR BTG U ASA00% 11 01 a1 X f00 00 [F
W PREDRATMCMOUAN R ) I000% 1201081 1 280 G0000 o
UED GF CARTAL T FUMDNG 0 H41 B 16151108 560 00050 ol
U GLEAD SOBNCES R 4 TMO0N 1500018 150 600100 o
LA U PE T o0 110500 ¥t B00.50 [T
W rLO TEOL WORGE A 1 AS000% 16159104 16 Ee0 60 i
LA ASHIGAL BAANSS PRANCE RUE 1B D HA000N 15 5117 30 48 00000 o
U AN CHAS B0 L2000 RPN 3 1 %60 80050 [
UE CASEN LDRGAN M 11NN 111501 3Y 430 £0050 i
USE  CRTANSTA PUIR WAEDEALFIAL D EI50TN 12 2401 1 2 030 fe0tG B
LA AL BANON GACUR I 4 AS000N TEOROL ST ¥ Bea00 [T
A WEECHEN AR BE O RIG S 4 00000 11001031 20 toash ot
U AERERE SAR B OV REG 45 S8000% 11158148 2 60000 o
B RO, LA STATE O 4A0000, TTA00AE 4 600 50 [T
USE MADNSOR OO0 SIPNAG OO 30000 16158706 X f0050 1
USE  WDAGAN STAMEY 1.50000% 16.3104H 730 G000 s
A MASLAR €0 NENGON 1115118 274 B0a00 Bl
B LN P 0G00R 17810847 200 t00 06 [
UED MENEM NCE 4B000% 071505 37 50 00050 LEE
VS MOCTHCAAAENE O 2eait 1683114 19 000G o
Facunid LAV - Global Baed
Annaial Report as of 31 Gctober 2018
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Desncripiion Duantityd Walustion in USD TS
Homénsl Unrealized gain af net
{lonad an Futures! .
Paraard
Contraty
Swaps [Mate 1}
0 QUAICOMM MG 125000% 17200507 0 G00.00 0256 ok
VS QUEALCCENI B L ROOD0% 17 0057 B 0000 Ay AR i
(S RETNCLDN MMERCAN N T R0000% 1510 530100000 LT R {311
T, ] BOPVRL BANK OF STOTLAND GROUS FLC o SE000 S 1 G-075.0 26 00 000D TN [T
i WAL AN OF SCOTLAND GROUF PLC JUETS00% 16:12.00.20 500 GO0 .00 & 0004 o
il SOPNTRE GROU® TRUST 1 -MG-5 7 IT500% Vi-IR71 FE 0000 I 00 i1
USSR ALSTRALIN ATIETS PTY (TTRREG-5 AIS000% 162507 26 50 00000 w158 L]
VD ENORECCAPTAL 0V TTHRSG-S 1, 1R00% P Aok 2T 00 000,00 | SN IHR2 o
U SOLTRRN GO 0000 1607 0786 130 000,00 V10 55 (1]
1] UMY LETRE i GF M 1107000 NE-T 00 33 7RO 00000 NGO (1
U SURCORPMETIVGY MO0 S 2 0000 17060511 205 000,00 ol LK i
T SUNTRUET ARACY 90 3 0000 T3 TE0 27 LT T AR ETE N [ -
LS TTWA PARMBACTUTICAL FRANCE M I B T B0000%: 1627 07,30 100000 W ORLIY (1
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UG AR ATV FTY TR 4 0000, 17010604 R 188 Fa) 2 o
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Total s 2u BEY. M a
L
AR AN BN WYATGLS £ 39000 18-15,04 11 00 00000 1 DO 8431 L H]
Bod AR BUSOH MBSV SAEREG-S 1 S0000% - 17000 00000 15072080 anl
Bl AMDUMOTOWM SARPG-S 3 00000% 18:00. 1104 300 00000 KT AL s
Bl AuhM METWORS FTY OTOUREG5 0000 14 1O 00 G000 BT (1]
o AUTCETRALS R LTOA A SARDG S 1.13%500% 1504 100 O 00000 100 30068 o
Bl BANCO SANTANDIN LA RIS 3.2 5000% 16-04.04.34 200 000,00 ETRELE] o
Boll AN OF ATUAND RGP A0S 1 00N, 18580020 4 00000 a1 AN ol
BA BasOul PSR DU CREDT MUTUEL R4 Sul Fo0000m. 14110024 200 00000 1817 (1]
M BT ATERMATIONAL PRANCE RCAIG-S O ATIO0N 15-1R102) 150 00000 168 04785 (1]
B B ABASARG-S 100N 18- LIS A48 000 [ e (3]
A B DRASALG S LO0000% 111040 ek 00000 1 . L]
Bl P AWRAG-S 1128000 18221030 0 000,00 1 Te8. 1 ot
IR MO GARRGS 1XPS00% 18-11.00. 06 $00 000 00 04 (1]
BA CANALOE sl B GETON Ga RG-S 16000 190600 2% 0 00000 o T o
EA O ADUTTRAG TIANCT FUBDM, SAREG-5 | P00 14 108126 50 00000 TEIT08.24 o
Pl COAMERIRANK &< ATG-S 0.50000% 18- M08 20 S 00000 ek L. 1 (3]
ba O RORIATY CAOUR A TGS 1 AB000% 18- H.04.52 o 00000 112 e o
Bl CEDS ALRCCKE LA 1CONDON-RPG-1 1 NPIO0N 18-2 1003 ¥ 000000 18200 o
TR DIUTSCHE AN AG-MGS 1125000 18300821 160 00000 [RL N E Y] L3
BA 2 MANGE WAEGS 200000 15000400 450 000000 517 a8t [ 1]
MM DO TANGE EVREGS 1 S0000N 1T TLET FET T F R (1
B O FANCE VARG 1 ETS00N 18-11 1050 100 000 00 1A Gl
ol A PANCE O RDGS FATI00N 1F 111500 0 60000 11T B Y. (5]
BA FURORAN PRANCIAL TTARITY fAC. RG-S | RODO0S 7. 70.00.48 M 000000 AL ]
TR GOUIMUAN SACHS GROUP FC REG § 200SO0N 15-02002Y 1 00 00000 (B L7 %] o
BA GOLDWAN TACHE GAOUF ARG § 2 0000, T, 1128 40 0000 LT R X
MM GNOER Y RIGS 3 00000 (8 MO0 00 00000 o5 B0.EY (1]
Bl NEOCRANDRS dATNl MRS 1.00000% 16-1 1 0804 H0 G000 ol 50400 el
Mol OATRSDACraNTOr BANGRG CORPAT-S 0 29000M 17310037 30 00000 FAREF (X
BRSO S FRANCE RG-S 1 AP0 12 0T 0400 1 4% 00000 1 M (3]
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BA SANOREIGS 1 TR0 B AR ¥y 2 T T TR i
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R T (NGRS D NS08 4 TR0 TT-H0 0 00 00000 LET X (A1
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GER N LTI SOOUAE s 0 AT 5. L2 500% 200 TR0 400 000 00 L g MR on
Total GAF & W0 1N L
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i) Bk OF AMERCA, OO 2 ETROON 1501 0815 1840 o LR EER [k
) FudGRlAN ST Rass -5 I 1M a0 11150018 A28 o0 [ LRl E iy
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Medium term f rate
EuR
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{lonad an Futures! .
Paraard
Contru
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A PN, DA ORGS0 0000 5 D00E2S 5570 000,00 ST AL LB
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Total LD 7 g3 45 18
Tatal Bands, Fied rate REA AR ) P Fhar
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PR VERDAMDNT EROUR RO RG-S 4 MR 1ROR 1 29 fetdg Taynmn o
WK VR, TR BG5S A DOOMAAN 14 M 00 0000 TN AT (1]
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E
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GEF O OANTAMDEN L GROUF MOLD RLC-RTGHS- S8 PO 11 ¥ o000 T o
GEF VTN WOAEY MORDHNS U RG-S Ul TR 14 S48 000 AR T ol
Total GEF 2 5 . (1]
o
LA AL PO TV A TG LR TR A 100 B A0 BO0.00 TP 0 00 1]
EDN O BOLAANCT G TGS G I SOARA 102 1) A4 1390 0000 | 38 W00 o
U SO0R TG R SIS LR A0 0000 0 A0 LT
T, WITTRAL AN CORIR LS BIDONATA 17 B LR 7 O LY.
Total LG ERIEIE] L51]
Tatad Bands, Tosting fate 05 135,34 105
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[T
U AMERACA, UMD STATES OF TETS00% 13150540 EELEC TR ELTEE LT
WE  AMERCA, URTEDSTATES OF 1.25000% 161508 45 1 800 D000 AOTHEINLTE (L]
WS AMERCA, UMD STATES OF 1.TS000% 17150847 120 0000 VAT (F]
VAN AMERCA, URTRDSTATES OF 1, 11500% 16310831 TR0 D000 I7 &Y 16 A7 56
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VAR AMERCA, LASTTOTATES OF 1 SO000% 11150820 1T 2 D000 17065 53277 (XT
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REmchange Conbraty
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N AMPECH, U STATTS OF 1 80500% 101300 20 50 (0000 50 i ]
VD AMERCA, UNTR)SUCTEOF 1 0500% 15011033 1T 2N G0 16 955 AN000 1
(S AMERCA, LR STATTS OF 1.50000% 16100020 500 000,00 A 0 1 ]
1", AMEECA, T AT OF 1 0 500% 16009 30 T M40 00T (1L L] .
Total LAD o5 S TS T
Tatal Trassury roted, fived rte 05 145 H42.25 156
Tatad Tranafesable securitios and mosey market instiassnats livted an an oficial
ek wachange 363 655 664,56 T4.74
Transferable securities and money market instruments traded on another regulated market
Axeet Backed Seounties, fixed rate
(L]
U5 O AL TR 1A 4 A0000 TB-TT00. 150 000 60 Wi o
U O ROUERENT FRANCE THLTT R 1 AS000% 1RO DT 27 00000 FIRE R [T
U550 DL FOUPWENT FRANCE T A L S000% TRA00M. 30 00000 A o
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g AT ALTG ARG ENRREES TRIES 2.T0000% 17-78.00.20 1t 000G L G0 02 am
(1] BT AuTO RPCERBLEY TS a.0m000 % 18- 1100 0 00 0000 S AT [
UG POCTER ACTORACRLE ARCTAARLE THLAT: 100 55000 18 151173 430 6000 a9 00 (1]
USS PLACTEMIR CREDNT ALTO TRUTE flA A 000N, T 10D 40 000000 A2 784 ord
U5 OhvEMAR DORECT ALTO WG TRUST-1 608 JA%000% 4141025 525 00000 E I {311
U OMENAS DT ALTO REC TRUTT RS L4000 1B 1401 38 1644 000 100 [
WD PR 0 LRTA00% TROLOL Y W00 00000 ETETTES) [ 3+]
W5 SANTANDER DIV AL RECENARLES 4 TROO0% 18- 1500 4 435 00000 FR R 7]
LSS SO CONTUMIDN LOAN PROGIAM: A 1 0000% VI2011 06 735 0000 THE s (2]
WG SO COMIUNIEN LBAN PROGYAM TRUTTTERe FAS00MN T8 1100 1T ¥ 00000 T [T
S SO CONSARIIN BN PROGRAM: St J 000N 18250827 T ATIETI00 (73
Total 6 0.8 15
Totad Assat Backed Securities, fioed rute 6 £E5 P06 138
Asset Backed Securities, floating rate
[L1]
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Tl LAD ol o L
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Madegage Bathed Securities, fixed rate
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L) FANNE MAT § 0000 1651 00 45 1835 00000 0007 &5
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2017 10 31
2017 10 31
428,495,020.22 47,507,243
3,246,545.82 359,945
431,741,566.04 47,867,187
37,291,436.59 4,134,502
153,674.49 17,038
728,195.83 80,735
2,689,122.09 298,143
2,884,924.33 319,852
32.19 4
600,285.73 66,554
568,308.72 63,008
(1,206,926 .46) (133,812)
475,450,619.55 52,713,210
(92,051.54) (10,206)
(706,951.62) (78,380)
(573,337.20) (63,566)
(41,238.03) (4,572)
(3,992.68) (443)
(29,218.81) (3,239)
(74,449.52) (8,254)
(1,446,789.88) (160,406)
474,003,829.67 52,552,805
*
2017 10 31 1,250,000
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2016 11 2017 10 31
63,167.58 7,003

11,891,143.18 1,318,371

98,863.48 10,961

91,492.92 10,144

11 326,364.02 36,184
13,933.64 1,545

12,484 ,964.82 1,384,208

(1,872,117.49) (207,562)

(968,283.78) (107,354)

(47,684.47) (5,287)

11 (130,545.60) (14,474)
(46,344.92) (5,138)

(25,277.56) (2,803)

(3,090,253.82) (342,616)

9,394,711.00 1,041,592

(5,885,049.52) (652,475)

(1,259,143.00) (139,601)

3,813,373.80 422,789

(3,688,180.06) (408,909)

(191,789.25) (21,264)

(7,210,788.03) (799,460)

2,183,922.97 242,132

8,205,301.00 909,722

24,086.78 2,671

(752,208.99) (83,397)

2,191,336.54 242,953

9,668,515.33 1,071,948

11,852,438.30 1,314,080
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2017 10 31

50
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UCls
UCls



2017 10 31

2017 10 31

1.161222
0.877254
1.164950
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TBA
TBA
TBA
2017 10 31 TBA

4,547,682.63
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F
2.00
2016 10 31 2017 10 31
F-acc 0.20 0.20
F-acc 0.20 0.20
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0.05
0.01
2017 10 31
23,928,951.59 47,267,483.28
TBA 4,547,682.63

62,470,181.74 8,539,971.43
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TER
SFAMA TER
12 TER
TER
F-acc 0.22
F-acc 0.22
12 TER
TER
2017 10 31
39,040.80

2017 14

10

11 0TC
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0TC 01C
oTC
oTC
0TC
0TC *
0TC
1,221,336.05 0.00
5,027.11 0.00
10,722.99 0.00
JP 1,466,418.36 0.00
1,259.77 0.00
2,046,225.83 0.00
5,924.69 0.00
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2017 10 31 2017 10 31

155,750,048.59 163,905,120.30
31.54 68.46 0.00
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Statement of Net Assets

LSOy
Aztets 31102017
IPvestments in secunbies, cost 2B 495 02022
IresEments in seourities, uneeahzed apprecitaton (depreciation) 3246 545 82
Total imvestments in secunties (Mote 1) 431 741 566.04
Cash at hanks, deposts on demand and deposit acoounts 37 91 436 55
Qther ligquid assets Marging) 153 674,49
Receivable on secunties sales (Nate 1) 72819583
Fecenvabile an subscnphons 2689 1x2.09
IFberesst receivalibe on secuntes 2 EB4 92433
Inbenest receivabile on ligud assers 3219
Urreazed gan (lossh on financal futures (Note 1) 600 285.73
Urirealged gain (ossh on forwand foreign exchange contracts (Mofe 1) 568 308.72
Urrealzed gan (lossh on swaps {Note 1) -1 204 926 A6
Total Assets A75 450 619.55
Liabilities
Barik crerdnalt 42 051,54
Fayable on secunties purchases (Mote 1) -706 951 .62
Fayabie on rederngions -5 33T M
Prinvisions for flat fee (Note 2) -41 238.03
Pronasions far taee 4 abonnement (Nate 3) -3 992 68
Pronvisions for ather commissions and fees (Mate Z) 2921881
Total prosisons 74 4459 52
Total Liabilities -1 446 TED.ER
Met assets at the end of the financial year 474 003 829.67
Statement of Operations

uso
Income 1.11.2016-31.10.2017
Intenest on liguid assets 53 167 58
Inhenest on secunities 11891 14318
Dinaderuds 98 853 48
IAtenesst recond on twapes (hate 1) %1 402 03
Imeomie on secunties lending (Nate 11} 326 364,02
Qther inoome (Nobe 4) 13933 64
Total income 12 484 964,82
Expenses
Interest paid on swaps (Note 1) BE rREEE]
Flat fee (Mote 2} -0E8 28378
Taxg d'abonnement (Note 3) 47 684 47
Cost o sevuites lendng (MNate 11} -130/545.60
Qther commruons and fees (Nate 2) 16 344,92
Intenest on cash and bank overdraft -25 277 56
Total expenses -3 090 253.82
Nat income (lass) on investments 5394 711.00
Realized gain (loss) (Note 1)
Realized gain (loss) on market-proed securmes without oplion -5 EBS 049,52
Rialized gain (oss) on Sinancial futures -1 259 143,00
Realized gain (loss) on fonvard foregn exchandge contracts IB13373.80
Realized gain (loss) on swaps -3 B84 180.06
Realized gain (loss) on foresgn exchange =191 78915
Total realized gain (loss) -7 210 788.03
Mat realized gain (loss) of the finangial year 2 18392297
Changes in unrealized appreciation (depreciation] (Note 1)
Urrealeed appreciation (depaecianion) on market-preced Secunties without apeons B 2045 301.00
Ursealzed apprecaton (deprecianon) on financal futunss 24 086.78
Ureealzed appreciation (depreciation) on forward foreign exchange contracts -T52 208 %
Ureealzed appreciation (depreciation] on savaps 2191 33654
Total changes in unrealized appredation {depreciation) 566851533
Met increase (decrease) in net assets as a result of operations 11852 438,30

* iy 3 Octinber 304 T, minth amas b e o ool Sor the courseraty Rarciayy Fank For @ amagend of L0 T 300000,

Focused S:CAV - Global Bond

Annual Report as of 31 October 2007

24 The nabes are an integral par of the financial statements
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
policies

The financial statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment fund in Luxembourg. The significant
accounting policies are 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 cumrency 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 issued in this
share class of the subfund.

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

The percentage of the net asset value attributable to
each share class of a subfund changes each time shares
are issued 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 to a
net capital inflow or outflow, the respective subfund's
net asset value may be increased or reduced accordingly
{so-called single swing pricing). The maximum 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 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 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
maoverment on a trading day in relation to the net assets
or to an absolute amount in the currency of the subfund
concerned, The net asset value would be adjusted only if
this threshold were to be exceeded on a trading day.
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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
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. 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 investrnents will
apply.
In the case of securities, derivatives and other
assets not commonly traded on a stock exchange
and for which a secondary market among securities
traders exists with pricing in line with the market, the
Company may value these securities, derivatives 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 on a stock exchange (OTC
derivatives) are valued on the basis of independent
pricing sources. If only one independent pricing
source is available for a derivative, the plausibility of
the valuation obtained will be verified using calcula-
tion models that are recognised by the Company and
the Company’s auditors, based on the market value of
that derivative’s underlying.

- 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 UCI can be valued on the basis
of an estimation of their value that has been provided
by reliable service providers, which are independent
from the portfolio manager or the investment advisor
{value estimation}.
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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 earned by subfunds between the
order and settlernent dates concerned is included in
the valuation of the assets of the relevant subfund,
The asset value per share on a given valuation date
therefore includes projected interest eamings.

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

- Fixed-term deposits and fidudiary 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 valua-
tion is provided by another external service provider.
The calculation is based on the net present value of
all cash flows, both inflows and outflows. In some
specific cases, internal calculations (based on models
and market data made available from Bloomberg),
andfor broker statement valuations may be used, The
valuation methods depend on the respective security
and are determined pursuant to the applicable UBS
Valuation 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.

These valuation criteria are determined by the Board of
Directors with prudence, on the basis of market guota-
tions resulting from transactions or from pricing models,
as well as from any other source, which may include
broker statements, considered as reliable and appropni-
ate by the Board of Directors to reflect what is believed
to be the fair value of those securities at the portfolio's
valuation paint,

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 redernptions of shares,
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¢} Valuation of fanward 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 valuation
date. Realized gains and losses and the changes in unre-
dlized gains and losses are recorded in the statement of
operations, The realized gains and losses are calculated in
accordance with the FIFO method, i.e. the first contracts
acquired are regarded as the first to be sold.

g) Met 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.

f) Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
investmeants in securities held denominated in currencies
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 payrnent date. Gain or loss on foreign exchange is
included in the staternent 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' portfolio transactions are accounted for
the bank business day following the transaction day.

h) Consofidated 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 2017 of the Company are
equal to the sum of the corresponding items in the
financial staterments of each subfund converted into
EUR at the following exchange rates.

The following exchange rates were used for the
corversion of the consolidated financial staterments as
of 31 October 2001 7:

Exchange rates

EUR 1 = CHF 1. 181222

EUR 1 = GBP QETTISA

EUR 1 = WU3D 1. 164350

For the liguidated or merged subfunds, the exchange

rate used for the conversion of the consolidated financial
staterments is the one 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-securities”.
A “Mortgage-backed-security” 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
United States. A gain or loss is calculated on each
paydown associated with each payment of principal.

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

{) 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 (Mote 1)",

As per 31 October 2017 the value of the TBA posi-
tions is far the subfund Focused SICAY — Global Bond
UsSD 4 547 682.63,

k) Receivable on securities sales,

Payable on securities purchases

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

I} income recognition

Dividends, net of withholding taxes, are recognized as
income on the date upon which the relevant securities
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, forward rate agreements on  interest
rates swaptions and credit default swaps, if they are
executed with first-class financial institutions that
specialize in transactions of this kind,

Changes in unrealized profits and losses are reflected

in the staterment of operations under the changes in
“Unrealized appreciation (depreciation) on swaps”,
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Gains or losses on swaps incurred when closed-out or
matured are recorded as "Realized gain (loss) on swaps”
in the staterment of operations.

Note 2 - Flat fee

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

Focused SICAY — Corporate Bond EUR

Focused SICAV - Global Bond

Focused SICAY — Glabal Equity Strategy USD
Focused SICAV - High Grade Bond CHF

Focused SICAV - High Grade Bond EUR

Focused SICAV - High Grade Bond GEP

Focused SICAY - High Grade Bond USD

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

*Maximum Flat fee p.a.”
2 00%

Share clastes wath “F° | their nam

Fotused SHCAY Effective Flat fee
31,70.2018 .00

= Corparate Bond ELUR DH Face & 20% 020%
= Corparate Bond EUR {CHF hedged) OH F-acc 0.20% 0.20%
- Conparate Bond EUR (USD Pedged) DH F-a0e 0.20% 020%
= Corporate Bond EUR Facc $.19% 0.19%
= Comarate Bond EUR (CHF hedged) F-acc 0.19% 0.19%
= Conparate Bond EUR (USD Pedged) F-ace 0.19% 019%
= Corparate Bood CUR F-LKdst 0.19% £.19%
= Comarate Bond EUR {GBP hedged) F-LiKdist 3.19% 0.18%.
— (ikzbal Bond (LSD) F-acc 0.20% 0.20%
= Gliabal Bood {CHF hedged) F-ace 0.20% {.20%
= Glabal Bond (EUR hedged) F-acc 0.20% 0.20%
= Global Bond (GEP hedged) F-acc 0.20% 0.20%
— Glabal Bond (FY hedged) F-acc 0.20% 0.20%
= Glabal Band F-UKdie @.20% 0 20%
= (Glabal Bond (CHF hedged) F-UIKdist 0.20% 0.20%
— Glabal Bond (EUR hedged) F-Usdist 0.20% 020%:
= Global Band (GEP hedged) F-Likdet 0.20% 0.20%,
= Global Equity Strategy LISD Fracc 359% 059%
= Giobal Equity Strategy USD (CHF hedged) F-acc 0.59% 0.59%
= Gilobal Equity Strategy USDH{EUR hedged) F-acc 0.59% 0.59%
= Global Equity Strategy LISD (GBP hodged) Face 0.59% 0.59%
— High Grade Bond CHF F-acc .14% 014%
= Hugh Grade Bond CHF F-LiCdis 0.14% LR
= High Grade Bond CUR F-aoc 0.14% 0 14%
= High Grade Bond EUR F-LIKdist 0.14% Q.14%
— High Grade Bond GBF F-acc 314% LR E b
= High Grade Bond GEP F-LiCdin 0.14% 0 14%
= High Grade Bongd USD Facc & 14% 13%
= High Grade Bond USD {CHF hedged) F-acc G.14% 0i1l%
— High Grade Bond USD {CUR bedged) F-acc 0. 14% U2 %%
= High Grade Bond USD {GEP hedged) F-ace 2.14% Q12%
= High Grade Bond USD (56D hedged) F-acc 0.14% 01d%
= High Grade Bond URD F-LIKdeE 0.14% 012 %%
= High Grade Bond USD {CHF hedged} F-LiKdst WA 012%
= High Grade Bond USD {EUR hedged) F-UEdse WA 011%
= High Grade Bond USD (GEP hedged) F-LKdst LY 012 %
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Forused SICAY Effective Flat fee
31.10. 2018 31002007
= High Grade Long Term Bond CHF F-acc 014% 0.14%
— High Grade Long Teern Bond CHE F-LKdist 0.1 % 0.14%
= High Grade Long Term Bood EUR F-ace 0. 14% 0.14%
= High Grade Long Term Bond EUR
ACHF hedged) F-ace 0. 14% 0.14%
= High Grade Long Term Bord EUR
{USD hedged) F-acc 0. 14% 0. 14%
~ High Grade Long Term Bond EUR F-UKdist 014% 0.14%
= High Grade Long Teren Bond GEP F-ace 0 14% 0.§4%
= High Grade Long Term Bond GEP F-LiKdist 0 14%. 0.14%
- High Grade Long Term Bond S0 F-acc 0.14% 0.14%
= High Grace Lorg Term Bond LSO
{CHF hedged) F-acc 0.14% 0. ¥4%
= figh Grade Long Term Bond LSD
{EUR hiedged] F-ace 0.14% 0. 8%
= High Grade Long Term Bood LSD
{GBP hedged) Fadc 0.14% 014%
= High Grade Long Term Bond USD
(560 hedged) Face 0.14% 014%
- High Grade Long Term Bond S0 F-UKdist 0.1d% 0.1%
— High Grade Long Term Bond LISD
{CHF hediged) F-UKdist 0. 14% 0.14%
= High Grade Long Term Bond LSD
{EUR hodguod} F-LIKdist 0.14% 0.84%
= High Grade Long Term Bond USD
{GEPF hedged) F-LIKdist M 0.14%
=\ Corporate Bond Sustanable USD Facc A 0.24%
- U5 Corporate Bond Sustasnable USD
{CHF hedged) F-acc ad Q249%
= s Corporate Bond Sustanable USD
{EUR hedged] F-acc ' 0.24%
= LFS Corporate Bond Sustasnable USD
{CHF hesdigoed) F-URdist Il 0.24%

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

The maximum flat fee shall be used as followws:

1. Forthemanagement, administration, portfoliomanage-
ment and distribution of the Company (if applicable),
as well as for all the tasks of the Depositary, such as
the safekeeping and supervision of the Company's
assets, the handling of payment transactions and all
other tasks listed in the section "Depositary and main
paying agent” of the sales prospectus, the Management
Company receives from the Company's assets a
maximum flat fee based on the net asset value of the
Company, in accordance with the following provisions:
This fee 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).

2. The maximum flat fee does not incude the following
fees and additional expenses which are also charged
to the Company:

a} all additional expenses related to management of
the Company's assets for the sale and purchase of
assets (bidfoffer spread, brokerage fees in line with
the market, commissions, fees, etc.), These expenses
are generally calculated upon the purchase or sale
of the 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,

56

are covered by the application of the single swing
pricing principle pursuant to the section “Met asset
value, issue, redemption and conversion price” of
the sales prospectus;

b} fees of the supervisory authority for the establish-
ment, modification, liguidation and merger of the
Company, as well as all fees of the supenvisory
authorities and any stock exchanges on which the
subfunds are listed;

¢} auditors 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 provicdes 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 safequarding of the interests of the
Company and its investors, insofar as this is not
expressly prohibited by law;

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

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

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

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

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

i) all expenses arising in connection with any
extraordinary measures taken by the Management
Company, Portfolioc Manager or Depositary for
protecting the interests of the investors,

k} if the Management Company participates 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.g. legal and Depositary costs). Furthermore, the
Management Company may charge for all admin-
istrative 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 retrocessions

in order to cover the distribution activities of the
Company.

Out of the management commission sales fees are paid
to distributors and asset managers of the fund.
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The depositary, administrative agent and Company are
nevertheless entitled to be reimbursed the costs of non-
routine arrangements mace by them in the interests
of the shareholders; otherwise such expenses wall be
charged direct to the Company.

For purposes of general comparability with fee rules of
different fund providers that do not have a flat fee, the
term “maximum management fee” 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
market, fees, fiscal charges, etc.),

All taxes which are levied on the income and assets of
the Company, particularly the “taxe d'abonnement”
(subscription duty), will also be borne by the Company.

All costs which can be allocated to individual subfunds
will be charged to these subfunds. Costs which can
be allocated to share classes will be charged to these
share classes. If costs pertain to several or all subfunds/
share classes, however, these costs will be charged to
the subfunds/share 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.

In the case of investments in units of funds managed
directly or indirectly by the Management Company or
another company related to it by common management
or control, or by a substantial direct or indirect holding,
the subfunds making the investment may not be char-
ged any of the target fund’s issue or redemption com-
rMissions.

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

Mote 3 - Taxe d’abonnement

In accordance with the law and the regulations currently
in force, the Company is 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 quarterly 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 dabonnement in accordance with the
statutory provisions of Luxembourg law.

Focuisd SICA
Annual Report as of 31 October 2017

The roties are an integral part of the Snancal satements

Note 4 - Other income

Other income mainly consist of income resulting from
Single Swing Pricing.

Note 5 = Income Distribution

The general meeting of shareholders of the respective
subfund shall decide, 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.

Anincome equalisation amount will be calculated so that
the distribution corresponds to the actual income entitle-
ment.

Note 6 - Commitments on Financial Futures and
Swaps

Commitrments on Financial Futures and Swaps per
subfund and respective currency as of 31 October 2017

can be summarised as follows:

a) Financial Futures

Festused SHCAV Fimancial Futures Financial Futures
an bonds on bonds
(baarght) {sald)
Cotpatate Band EUR - EUR 107 991 D45.00 ELR
Gliokhal Bond 23928951 59 usD” A7 267 483 28 LSO
- High Griade Bond ELR - EUR 53222 40000 ELR
~ High Grade Bond LAD 592 238 284.00 USD B2 031 25000 USD
US Corpoate Bond Surtainable LD - LUsDr 10523 781 25 LD
* The Comersimasas on TR aswurt USD 4 547 652 6
b Swaps
Festused SHCAV Credit default Credit default
Swaps Swaps
{bought) (salel}
- Glabal Band 62 470 181,74 USD B 539 871 43 USD
Foused SHAV Swaps and forward  Swaps and forward
Swaps on interest SWaps on Interest
rates (bowght) rates (sald)
— High Gradi Bord CHF - CHF Se00 CoQ0r Q00 0ol CHF
= High Grade Long Term Boad CHF = L HF 17 OO0 000 00 CHF
a7
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Mote 7 - Total Expense Ratio (TER)

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

TER for the last 12 months:
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Fotused SICAY Total Expanse Ratio (TER)
— L% Corporate Bond Sustainable USD F-acc 0.26%
= US Corporate Bond Sustainable USD (CHF hedged) Frace 0.26%
- U Corporate Bond Sustamable USD (EUR hadged) F-ace 0.25%
= U5 Corpoeate Bond Sustainable USD (CHF hedged) F-4Kdist 0 26%

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-
ticn with currency hedging are not included in the TER.

Focused SICAY Total Expense Ratio (TER)  The changes on the effective Flat Fee during the
— Carperate Bond EUR DH F-ace 0.22%  financial year may be found in Note 2.
= Corposate Bond EUR (C HF hedged) DH F-acc 0.22%
- Corpasate Bond CUR (USD hedged) DH F-ace 0.22%
- Corparate Bond EUR F-acc t21%  Note 8 - Transaction costs
- Corparate Bond CUR {CHF hodged) F-ace 0.21%
- Corpaeate Band EUR (SO hedged) Face o21%  Transaction costs include brokerage fees, stamp duty,
- Corpaeate Bond DUR FAIKdist 021%  local taxes and other foreign charges if incurred during
= Corparate Band EUIR (G6P hedged) F-Ukdist o21%  the fiscal year. Transaction fees are included in the cost of
= Gilotal Bond {LISD) F-ace 6.22%  securities purchased and sold.
- Global Bond (CHF hedged) F-acc 0.22%
- Global Bond {EUR hedged) Face p2z%  For the financial year ended on 31 October 2017, the
— tikodal Bond (GEBF hedged) F-acc o2%  fund incurred transaction costs relating to purchase or
- Glbal Band UPY hedged) Faee 022%  sale of investments in securities and similar transactions,
~ Global Bond F-Ukdist 2z as follows:
- Glabal Bord {CHF hedged) F-LKdrst 0.22%
— Global Bond {EUR hedgad) F-Ukdst 02z Fotused SICAY Transaction costs
= Global Bond (GEP hedged) F-LiKdist o279 = Corporate Bond EUR 1901870 EUR
— High Grade Bard CHF F-acc g16% = Global Bond 39 040.80 LED
= ligh Grade Bond CHF F-Uidst o16% = Global Equity Strategy USD 34 630.02 USD
~ agh Grade Bond EUR F-acc 0 16% = High Grade Band CHF B 72015 CIF
- High Grade Bond EUR F-LKdist g.16%  —High Grade Bond EUR 5557.00 EUR
- High Grade Bond GEP F-acc 016 - High Grade Bond GEP - GEP
= lhgh Grade Bond GEP FAIKdt g 16% = High Grade Bond USD 106 111.00 U0
—I-nthjradeMLﬁDF-acc 0 15% = High Grade Long Term Bomd CHF 11210 CiHF
= Hfigh Grade Bond USD (CHF hedged) Face 0. 14% = High Grade Long Term Bord EUR 1 520.30 EUR
- Hagh Grade Bornd USDH(EUR hedged) F-ac Bie%  —Hignh Grade Long Torm Bond GEF - GBp
= High Grade Band USD (GBP hodged) Face o 14% — High Grade Long Term Bond USD 107 363.80 USD
— High Grads Borad USD (S50 hedged) F-acc g.15% U5 Comorate Bond Sustainahie USD 4 38780 160
- Hagh Grade Bord USD F-LIKdrst 0 14%
— Hugh Grade Bond USD (T HF hadged) F-UKdst 0 14%
= High Grade Bond USD (ELIR hedged) F-URdist 015%  Mote 9 - Liquidations
— High Grade Bond S0 (GBF hedged) F-UKdst 0.15%
= High Grade Long Term Bond CHF F-ace oi6%  The following liguidations occurred:
— High Grada Lang Term Bond CHF F-Ukdst 0. 16%
= High Grade Long Term Band EUR Face 0. 16% Focused SICAY liquidated as at
— igh Grade Long Term Bond EUR F-Ukdst Dagw  _Ckebal Eguity Siategy USD Lh SR
= High Grade Long Term Sond GBP F-acc 0 16%
— Iigh Grade Long Term Band GEP F-Ukdiat 0.16%
= High Grade Long Term Bond USD F-acc 0.16%
— High Grad Long Term Bond USD (CHF hedged) F-ace 0 16%
= High Grade Long Term Sond LSD CEUR hedged) Facc & 16%
- High Grade Long Term Bond USD (GEP hedged) F-ace 0.16%
= High Grade Long Term Bond USD (5GD hedged Facc O 16%
- Hagh Grade Long Term Bond USD F-LIKdst 0.16%
- High Grade Long Term Band USD (0 HE hedgod) F-Ukdst 0. 16%
— High Grad Leng Term Band USD (EUR Fodged) F-UKdis 0 16%
= High Grade Long Term Bond USD (GBP hedged) F-UKdst G 15%

Focused SICAN
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MNote 10 - Applicable law, place of performance
and authoritative language

The Luxembourg District Court is the place of performance
for all legal disputes between the shareholders, the
Company and the Depositary. Luxembourg law applies.
However, in matters concerning the claims of investors
from other countries, the Company andior the Deposi-
tary, can elect to make themselves subject to the juris-
diction of the countries in which Company shares were
bought and sold.

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

Focuisd SICA
Annual Report as of 31 October 2017

The roties are an integral part of the Snancal satements
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Mote 11 - 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 cannot meet) its obligations
under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Company
is owed a security pursuant to an applicable agreement, such security shall be held in custody by the Depositary in
favour of the Company. Bankruptcy and insolvency events or other credit events with the OTC counterparty, the
Depositary or within their subdepesitary/correspondent bank network may result in the rights or recognition of
the Company in connection with the security to be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in spite of any security that had previoushy
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
prirme financial institutions that specialise in such activities and in the modus specified by them. Collateral is recei-
ved in relation to securities lent. Collateral is composed of high quality securities in an amount typically at least
equal to the market value of the securities loaned.

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

OTC-Derivatives®

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

Subfund Unrealized Collateral
Counterparty gain {loss) received
Fecused Sicav - Corporate Bond EUR
Citsbarik 545 940 02 ELIR Q00 EUR
Goldman Sachs 7 8682 EUR 000 EUR
Margan Stanlcy BEQ Q3541 EUR QOO EUR
UBS AG 463 726 96 EUR OO EUR
Wisitpae Banking Corp 1 627 766 25 CUR 000 EUR
Forused Sicav - Glabal Band
Barchays -1 221 33605 UED Q.00 UsD
Cinbank -5027.971 UsD 000 UsD
Goldman Sachs 10 72299 UED Q.00 UsSD
JF Borgan -1 466 418 36 US0 000 UsD
Maorgan Stanley -1 250 F7 UED Q00 UsD
Sate Strapt 2 06 22583 U5D 000 UsD
Wiostpac Banking Corp -5 924 69 UED Q.00 UsD
Fotused Sicov - High Grade Bond OHF
Zuercher Kantonalbank 118661 34 CHF 0,00 CHF
Fecused Sicav — High Grade Bond USD
Barchays 2E6 10733 UsD Q.00 US0
Canadhan Impenal Bank 65 988 88 UsD Qo0 UsD
Cinbank =11 850 022 05 UsD 000 UsD
Goldman Sachs -26 6B5 481 .82 5D 000 UsD
H5BC -2 136 60 USD 0.00-UsD
IF BAargan -293 327 9% USD 000 UsSD
Meorgan Stanley «1 957 91 UsD Q00 UsD
LIB5 Al -36 744 .65 UzD 000 UsD
Westpac Banking Corp QE3 780,19 =D GO0 USD
Fooused SICAN
Annua Report as of 31 October 2017
100 The nabes ane an integral par of the financial statements
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Subfund Unrealized Collateral
Counterparty gain {loss) recaived
Focused Sicav - High Grade Lang Term Band CHF
LIES AG BT 790 26 CHF .00 CHF
Fecused Sicaw - High Grade Long Term Band USD
Bardlays 1 997 042 66 USD D00 USD
Canadhan Impenad Bank 450 642 00 USD 000 UsSD
Citbank <17 H8 382 99 USD Q00 USD
Geddman Sachs -37 362 005.13 USD Q.00 UsSD
H58C 4 833 40 USD Q.00 UsD
JF Morgan -1 374 864 .79 =D Qg UsD
Morgan Stanley 108 924 20 USD Q.00 USD
LBS AG 167 82E.13 UsD 000 UsSD
Westpac Banking Corp 1 329 038 &8 ush Q00 USD
Fecused Sicav — US Corporate Bend Sustainable USD
Barclays =1 4896 530 67 UED QUG USD
Citsbank =145 786 63 USD 000 UsD
* Dottt Maded on # ool mcharge a ot doiuded i Tha Lible in they o guarebesd By & dacng hocs, 1 T et of § cousriatirty delius the dearng boou il e rak ol ioi
Securities Lending
Counterparty Exposure from Collateral Breakdown
Securities Lending as of {(Weight in %)
31 Octaber 2017 as of 31 October 2007
Fooused SHCAN Mariet varlue of Collateral
securities lent {BS Sevitzeriand AG) Equuity Bomds Cazh

€ oumorate Bond ELH 148 612 32700 EUK 151 131 BEZET EUR ETE™] £H.a6 a.00

Glonsl Bond 1%% TSO-048. 59 USD 163 905 12030 USD EIR"] B8 .48 a0

Figh e Bored CHF 15 938 482 50 CHF 16 773 021,36 CHF 354 ER4E o0

gt Carpcke Bond ELIR 222583 226,77 EUR 134 237 68333 BUR ETRE] EA.46 a0
~ gt Crsder Biwred G 101 726 80603 GEP 107 053 221,05 GEFP 154 £3.46 000
- gt Gl Bl S0 I OET 055 900,78 ULD 2196 334 136.53 USD In54 &8.46 0.00

wagh Grade Long Term Bond CkE 2 67H B0 S50 Ok 25970 T BY CwE IS4 G a6 L]

igh Girade Long Serm Bond EUR 190 679 537,37 EUR 200643 51692 EUR a4 £H.48 a0

High Grade Long kerm Bond GEP 2% 840 59498 GEP 216618 407 41 GEF s ER.AE a0

Figh G Long Tere Bond USD 1 388 764 055,82 UKD 1 861 479 734,31 USD 354 ER46 .00

L5 Connodati Bond Serviainans LISD 4 877 97163 WD 5 128 12040 LI5S0 1854 £A 46 (100
Foctmad SICAY
Annual Report as of 31 October 2017
The roties are an integral part of the Snancal satements 11m
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2019
474,012,616.33 52,553,779
1,752,919.43 194,346
472,259,696.90 52,359,433
F acc 1,265,334.470
F acc 455,477.000
F acc 145.22 16,101
F acc 10,192
2008 20 F acc 2008
20 F acc 2017
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2009 10 741,548.081 2,146,399.506 4,475,481.292
acc
2010 10 806,542.223 948,678.263 4,333,345.252
acc
2011 10 859,808.040 1,145,927.772 4,047,225.520
acc
2012 10 3,249,215.840 2,320,268.657 4,976,172.703
acc
2013 10 1,955,317.090 1,673,584.763 5,257,905.030
acc
2014 10 1,265,375.083 4,455,585.919 2,067,694.194
acc
2015 10 932,440.586 813,570.038 2,186,564.742
acc
505,335.286 1,041,398.984 1,650,501.044
2016 10 acc 130,290.000 938.000 129,352.000
acc
517,056.376 807,603.431 1,359,953.989
2017 10 acc (184,572.000) (12,006.000) (301,918.000)
315,278.000 24,268.000 291,010.000
acc (307,375.000) (24,268.000) (283,107.000)
451,501.143 443,792.056 1,367,663.076
2018 10 acc (236,716.000) (96,163.000) (442,471.000)
309,390.000 143,495.000 456,905.000
acc (317,293.000) (142,960.000) (457,440.000)
2008 20 F acc 2008
20 F acc 2017
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2010
1915
2013

2007
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12

39

2016

Recueil Electronique des Sociétés et des

2018

2002 12 20

2010 12 17

1915 10

2013
2011 61
2009 65
2013

Associations
2010
2009 65
2010

Recueil Electronique des Sociétés et des Associations

2007 13
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1959 1959
1960
Pan-Holding Selected Risks Investments
Commonwealth and European
Investment Trust 1967
1968
United States Trust Investment Fund
2017 12 31 1,596 1,400
18 06
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
2014 23 2014 91
2016 10
2016 10 2016 12

2016
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1.3
1991 19 1991
2007 13 2007 13 1991
2007
2007 2013 2007 2013 15
2016 23
2016 2016 2016 28
2016
2010 12 17
2.1.
2.1.1. 2010
2010
2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41

2.1.4. 2010
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2010
2.1.5.

2010

2002
2.1.6. 2010

2016

2.2.

96
2.2.1.

1984

2003 22 03 88 2002
41 2010 41
20
20
25
2010
fonds commun de placement FCP , common fund
investment companies
2010 1915
14
2016
2010 11 23 27 28
98 99 125
2010 41
1134 1710 1779
2010
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2002

91 94
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2010 12 2010
11

1,250,000

2,500,000

2.2.1.1.
2010

2010 41 52

10
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2009 65

2009 65

10

2018 18 02

50

50

10

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

10,000,000 2013 34

160/213



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

10

10

10

10

10
10
20
40
20
35
25
80
10 10

40
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11 15
12 10
35
13
30

35

2013 34

20
10

20

35

100

10 11

30

35

20
2010 181

10
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14

15

10
10
25
10
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11
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2010



13

16

10

17

18

19

20

11

10
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10 13 15
10
16
11 12 13
13
10
10
15



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

85

15
2010 41
2010 41 42

21
10
2010
2010
2007 2007 19
2007 16 2007 16
2002 2008

2008 11 26
08 380 2008 19 08 339
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2002
2008
08 356 11 512
2014 937
2014 30 14 592 13 559
2012 2012 832
2015 2365
2010 12 17 15
2010 12 17 27
2012 10 24 12 546
2014 22 14 591
2015 27 15 609
2015 12 15 627

2011
2010 19 10 049

2009 65 2010 2010 43

2010 12 22 10 4

2009 65 2010 2010 44
2010 12 22 10 5
2011 15
11 509
10 4

2011 30 11 512

166/213



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

2012 12 540
2010
2016 10 11 16 644
2002 2010
2011 30
11 512
2011 12 31
14 592
2014 937
2010
2010 91
2010 1991 21
91 75 02 80
2.2.1.2.
2010 16 15
2010 15
2.2.1.2.1 2010 16
125 125 126 16
2010 125 125

2010 125
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2010 125
2011 61
2011 61
2010 89
2010 88
2013
2010 88
2013
2013 30

2011 61

16
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125,000

625,000

2010 129

16

12
16
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2010
2010
2010 125
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
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2010 101
2011 61
15
2013
2013 2010 101
2013
2013
1993 37 37
575 2013
125,000
250,000,000
250,000,000
0.02
10,000,000
575
2013 92 95

50
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129
10
11
12
2013 36
2010
2010
12
13

1993

2010

116

18
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2010



14

15
16

17

18

1915

2010

2010

140

16
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2.2.1.2.2.

1993
97 2000 27

2010 15
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2010
2010 53
1993
2010
1993 37
37
2009 65
2010
2009 65 16
2010 15
2010
2012 10 24 12 546

2010 15
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2010 27 2010
2010 43 10
03 108 05 185

11
508

2.2.1.3.
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18

18

19
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2010 17

2010 18

2010

1993
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2016 10

2010 2013

2.2.1.4.

2.2.2.

anonymes

EDINETOOOO

0000000 000(E32015)
Oooooooooooooon
2010
11
16 664
2013
2010 88
2010
2018 7024
2010
2010
2016 2010
2.2.1.2.2
1915 sociétés
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2010

2.2.2.1.
2010 société d"investissement a capital variable

société anonyme
1915 2010

2010
30

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.

2010 33
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2010 34

2010

2013
2010 95
2.2.2.5.

2.2.1.4.

2.2.2.6.
2010 27

2009 65

181/213



24

2.3.
1983

2002
2011

2.3.1.
2.3.1.1. 1915

12
2010
2010
2.2.1.2.2. 21 22 2009 65
2009 65
12 546 2010 15 2010
1983 25 1983
1988 30 2003
2007 13 1988 30
2010 2012
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2012 10

2002
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1915
2010

société anonyme

2.3.1.1.1. 1915 26

30,000.00
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.
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2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2013 58
2013
2011 61
2010 87
tribunal administratif

2.3.1.3.1. 1972 12 22 fonds d"investissement 1991

21 91 75

2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23

2010 2010 133
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2.3.1.3.3. 2010 21

2010 150

2010 159

2010 54

2010 21 2010 155 156

2014 10 24
1286 2014

185/213



2.3.1.4.

2010

2010

2010

2005

2010
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20 2016 12 31
129
129

2013
2010 2010 88
2010 88
129 2013
2010 88
05 177 2002 2010

2010

153
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1915

2010 154

réviseur d"entreprises agréé

2004 02 81 réviseur
d"entreprises agréé
02 81
2010 155
97 136 08 348 15 627
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

69

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.
2002 128 2002 2008 12 19 2010
2.6.1.2.
2010 174
0.05
2010 174 0.01
2010
2010 174 2010 41
2003 14
12
2010 175

2010 174 2007 68
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2.6.2.

2007

1991

2007
3.1

13
2007 13
19
2007 13

2016

2003 71

191/213

90

2007

13

2007

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

13



2007
3.2
3.2.1.
3.2.1.1.
2007
2007
2007
3.2.1.2.
2007
3.2.1.3
2007

12

2014 65

2007

2009 65

2013 36
2.2.1
2.2.2
2010
2007
1915
1,250,000
2010
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3.2.2

3.3

3.4
3.4.1

2010

2010
2007

2010

2010 2007

2007
07 309

2007

2010
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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
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3.4.5

3.4.6

3.4.7

2018

3.5

0.

01

2007

2016

2007

2010

23

68

46

2010

174

2007

1286 2014

2014 65

2018
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2017 12
2018
2018
2018
2018
2018 10

28
27
27
31
31

11

10
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2018 10 31

SICAV

2018 10 31

2018 10 31

23 2016 23
2016 23
SICAV
SICAV
SICAV
SICAV

SICAV SICAV

CSSF
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SICAV

2016
1SAs
1SAs

CSSF
SICAV



1SAs

2016

SICAV

SICAV
SICAV

23

2019

18

2016 23

CSSF I1SAs

SICAV

SICAV
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Audit report

To the Shareholders of
Focused SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of Focused
SICAV and of each of its subfunds (the “Fund”) as at 31 October 2018, and of the results of their operations and changes
in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:
the statement of net assets as at 31 October 2018;
the statement of investments in securities and other net assets as at 31 October 2018;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financia statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and
with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsihilities under the Law of 23 July 2016 and | SAs as adopted for L uxembourg by
the CSSF are further described in the “ Responsibilities of the “Réviseur d entreprises agrée” for the audit of the financial
statements” section of our report.

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

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsihility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Fund for the financial statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund' s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or to cease operations, or has
no realistic alternative but to do so.

Responsihilities of the “ Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individualy or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's
internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund's ahility to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund
to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

201/213



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Luxembourg, 18 February 2019
PricewaterhouseCoopers, Société coopérative

Represented by

Patrick Ries

202/213



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

Prifungsvermerk

An die Aktionare der
Focused SICAV

Unser Prifungsurtell

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatschlichen Verhdltnissen entsprechendes Bild der Vermégens- und Finanzlage der Focused SICAV und ihrer
jeweiligen Teilfonds (der “Fonds’) zum 31. Oktober 2018 sowie der Ertragslage und der Entwicklung des
Fondsvermégens fur das an diesem Datum endende Geschéftgjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der Nettovermdgensaufstellung zum 31. Oktober 2018;
der Aufstellung der Wertpapierbesténde und anderer Nettovermégenswerte zum 31. Oktober 2018;
der Ertrags- und Aufwandsrechnung fir das an diesem Datum endende Geschéftsjahr;
den Verdnderungen des Nettovermogens fir das an diesem Datum endende Geschéftsjahr; und
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und anderen erlauternden Informationen
(Anhang).

Grundlage fir das Prifungsurteil

Wir fiihrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 iber die Prifungstétigkeit
(Gesetz vom 23. Juli 2016) und nach den fur Luxemburg von der “ Commission de Surveillance du Secteur Financier”
(CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung geméss dem Gesetz
vom 23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen 1SAs wird im Abschnitt “ Verantwortung des
“ Réviseur d entreprises agréé” fir die Abschlusspriifung” weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fiir Luxemburg von der CSSF angenommenen
“International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants’ (IESBA Code)
sowie den beruflichen Verhaltensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen
Der Verwaltungsrat des Fonds ist verantwortlich fur die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prufungsvermerk zu diesem Abschluss.

Unser Prufungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlel Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen zu
lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den bei
der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen wesentlich
falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass sonstige
Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhalt zu berichten. Wir
haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrates des Fonds und der fiir die Uberwachung Verantwortlichen fiir den Abschluss

Der Verwaltungsrat des Fonds ist verantwortlich fir die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen zur
Aufstellung des Abschlusses und fir 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.

Bei der Aufstellung des Abschlusses ist der Verwaltungsrat des Fonds verantwortlich flr die Beurteilung der Fahigkeit
des Fonds zur Fortfihrung der Téatigkeit und, sofern einschlagig, Angaben zu Sachverhaten zu machen, die im
Zusammenhang mit der Fortfihrung der Tétigkeit stehen, und die Annahme der Unternehmensfortfihrung als
Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds beabsichtigt, den Fonds zu
liquidieren, die Geschéftstétigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Die fur die Uberwachung Verantwortlichen sind zustandig fur die Beaufsichtigung des Abschlusserstellungsprozesses.
Verantwortung des "Réviseur d' entreprises agréé” fir die Abschlussprifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstdssen ist, und dariber einen
Prifungsvermerk, der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an
Sicherheit, ist aber keine Garantie dafirr, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und
nach den fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche unzutreffende Angabe, falls
vorhanden, aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und
werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell oder
insgesamt die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten
beeinflussen kdnnten.

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

identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus

Unrichtigkeiten oder Verstdssen, planen und fuhren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fur unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Angaben nicht aufgedeckt werden, ist bel Verstdssen héher as bel
Unrichtigkeiten, da Verstésse betriigerisches Zusammenwirken, Félschungen, beabsichtigte Unvollstandigkeiten,
irrefiihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kénnen;
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gewinnen wir ein Versténdnis von dem fir die Abschlusspriiffung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Profungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;
beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzierungsmethoden,
der rechnungslegungsrel evanten Schétzungen und den entsprechenden Anhangsangaben;
schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Priifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel
an der Fahigkeit des Fonds zur Fortfiihrung der Tétigkeit aufwerfen kdnnten. Sollten wir schlussfolgern, dass eine
wesentliche Unsicherheit bestent, sind wir verpflichtet, im Prifungsvermerk auf die dazugehdrigen
Anhangsangaben zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu
modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Prufungsvermerks
erlangten Prifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdénnen jedoch dazu fuhren, dass der
Fonds seine Tétigkeit nicht mehr fortfiihren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der
Anhangsangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht
darstellt.

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

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwachen im internen Kontrollsystem,
die wir im Rahmen der Priifung identifizieren.

Luxemburg, 18. Februar 2019

PricewaterhouseCoopers, Société coopérative

Vertreten durch

Patrick Ries
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Audit report

To the Shareholders of
Focused SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financia position of Focused
SICAV and of each of its subfunds (the “Fund”) as at 31 October 2017, and of the results of their operations and changes
in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:
the statement of net assets as at 31 October 2017;
the statement of investments in securities and other net assets as at 31 October 2017;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basisfor opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and
with International Standards on Auditing (I1SAs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under those Law and standards are further described in the
“Responsibilities of the “Réviseur d entreprises agréé”’ for the audit of the financial statements” section of our report.

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

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information included in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Fund and those charged with governance for the financial statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund' s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or to cease operations, or has
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reporting process.
Responsihilities of the “ Réviseur d' entreprises agréé’ for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financia statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with I SAs as adopted for Luxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individualy or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professiona scepticism throughout the audit.

We also:
identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control;
obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's
internal control;
evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund,;
conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund's ahility to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund
to cease to continue as a going concern;
evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Luxembourg, 13 February 2018
PricewaterhouseCoopers, Société coopérative

Represented by

Patrick Ries
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Prifungsvermerk

An die Aktionare der
Focused SICAV

Priufungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung des Abschlusses ein den tatsachlichen
Verhdltnissen entsprechendes Bild der Vermdgens- und Finanzlage der Focused SICAV und ihrer jeweiligen Teilfonds
(der “ Fonds™) zum 31. Oktober 2017 sowie der Ertragsiage und der Veranderung des Nettovermogens fir das an diesem
Datum endende Geschéftsjahr.

Was wir geprift haben

Der Abschluss des Fonds besteht aus:
der Nettovermégensaufstellung zum 31. Oktober 2017,
der Aufstellung der Wertpapierbesténde und anderer Nettovermégenswerte zum 31. Oktober 2017
der Ertrags- und Aufwandsrechnung fir das an diesem Datum endende Geschéftsjahr;
den Verdnderungen des Nettovermogens fur das an diesem Datum endende Geschéftsjahr; und

einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und anderen erlauternden Informationen
(Anhang).

Grundlage fir das Prifungsurteil

Wir fiihrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz (iber die Priifungstétigkeit (Gesetz vom 23.
Juli 2016) und nach den fir Luxemburg von der “Commission de Surveillance du Secteur Financier” (CSSF)
angenommenen internationalen Priifungsstandards (ISA) durch. Unsere Verantwortung gemass dieser Verordnung,
diesem Gesetz und diesen Standards wird im Abschnitt “ Verantwortung des Réviseur d entreprises agré€’ fir die
Abschlusspriifung weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fiir Luxemburg von der CSSF angenommenen
“International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants’ (IESBA Code)
sowie den beruflichen Verhaltensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfillt.

Sonstige Informationen
Der Verwatungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prufungsvermerk zu diesem Abschluss.

Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlel Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen zu

lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den bei
der Abschlusspriifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen wesentlich
falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass sonstige
Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhalt zu berichten. Wir
haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrates des Fonds und der fiir die Uberwachung Verantwortlichen fiir den Abschluss

Der Verwaltungsrat des Fonds ist verantwortlich fir die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen zur
Aufstellung 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, unabhéngig davon, ob diese aus
Unrichtigkeiten oder Verstdssen resultieren.

Bei der Aufstellung des Abschlusses ist der Verwaltungsrat des Fonds verantwortlich flr die Beurteilung der Fahigkeit
des Fonds zur FortfUhrung der Tétigkeit und, sofern einschldgig, Angaben zu Sachverhaten zu machen, die im
Zusammenhang mit der FortfUhrung der Tétigkeit stehen, und die Annahme der Unternehmensfortfihrung als
Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds beabsichtigt, den Fonds zu
liquidieren, die Geschéftstatigkeit einzustellen oder keine andere realistische Alternative mehr hat, a's so zu handeln.

Die firr die Uberwachung Verantwortlichen sind verantwortlich fiir die Uberwachung des Abschlusserstellungsprozesses.
Verantwortung des "Réviseur d' entreprises agréé" fur die Abschlussprifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstdssen ist, und dartber einen
Prifungsvermerk, der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an
Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und
nach den fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche unzutreffende Angabe, fals
vorhanden, aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und
werden als wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell oder
insgesamt die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten
beeinflussen kdnnten.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fiir
Luxemburg von der CSSF angenommenen |SAs tben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung.

Daruber hinaus:
identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus
Unrichtigkeiten oder Verstéssen, planen und fuhren Prifungshandliungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fir unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Angaben nicht aufgedeckt werden, ist bel Verstdssen héher as bei
Unrichtigkeiten, da Verstésse betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irrefUhrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kénnen;
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gewinnen wir ein Versténdnis von dem fir die Abschlusspriiffung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Profungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;
beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzierungsmethoden,
der rechnungslegungsrel evanten Schétzungen und den entsprechenden Anhangsangaben;
schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Priifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel
an der Fahigkeit des Fonds zur Fortfiihrung der Tétigkeit aufwerfen kdnnten. Sollten wir schlussfolgern, dass eine
wesentliche Unsicherheit bestent, sind wir verpflichtet, im Prifungsvermerk auf die dazugehdrigen
Anhangsangaben zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu
modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Prufungsvermerks
erlangten Prifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdénnen jedoch dazu fuhren, dass der
Fonds seine Tétigkeit nicht mehr fortfiihren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der
Anhangsangaben und beurteilen ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht
darstellt.

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

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwachen im internen Kontrollsystem,
die wir im Rahmen der Priifung identifizieren.

Luxemburg, 13. Februar 2018

PricewaterhouseCoopers, Société coopérative

Vertreten durch

Patrick Ries
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