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2014 10 2015 10 2016 10 2017 10 2018 10
3,487,506.91 2,715,153.20 7,168,714.18 74,990,171.50 151,644,277.59
3,487,506.91 2,715,153.20 7,168,714.18 74,990,171.50 151,644,277.59
3,487,506.91 2,715,153.20 7,168,714.18 74,990,171.50 151,644,277.59

283,866,972.17 236,470,953.17 682,130,424.61 | 3,609,748,033.23 | 4,832,927,397.98

F acc 2,055,356.152 1,406,261.912 4,214,832.323 9,127,508.812 11,366,285.830
F acc

283,866,972.17 236,470,953.17 682,130,424.61 | 3,609,748,033.23 | 4,832,927,397.98

286,818,222.54 276,388,020.61 761,854,064.69 | 5,849,937,445.37 | 4,845,625,869.06

F acc 138.11 140.05 142 .52 143.25 143.08
F acc

F acc 1.70 2.61 1.90 0.71 0.11
F acc

33,695.40 1,058,514.28

98.97 85.56 89.54 61.71 99.74

F acc 1.37 1.40 1.76 0.51 0.12
F acc

2005 31 F acc
2005 31 F acc 2019
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2014 10 2015 10 2016 10 2017 10 2018 10
35,109,507.13 2,861,072.06 108,198,032.45 149,309,160.33 269,858,272.08
35,109,507.13 2,861,072.06 108,198,032.45 149,309,160.33 269,858,272.08
35,109,507.13 2,861,072.06 108,198,032.45 149,309,160.33 269,858,272.08

1,366,700,672.35 | 3,203,044,865.49| 2,167,754,363.53 | 4,746,058,083.60| 5,858,491,823.92

F acc 8,182,610.848 9,103,746.666 6,256,852.740 7,292,695.017 9,372,718.879
F acc
1,366,700,672.35 | 3,203,044,865.49| 2,167,754,363.53 | 4,746,058,083.60| 5,858,491,823.92
1,387,419,115.13 | 4,835,145,542.32 | 3,244,334,404.21 | 8,046,596,393.26 | 5,869,874,056.12
F acc 160.12 165.80 173.97 174.64 170.50
F acc
F acc 4.23 5.37 10.18 0.11 2.56
F acc
193,266.93 1,384,611.65 2,199,778.11 1,690,632.25 9,416,079.63
98.51 66.25 66.82 58.98 99.81
E acc 4.69 3.55 4.93 0.39 2.37
F acc
2006 10 27 F
acc 2006 10 27 F acc 2019
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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

2014
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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
2018 11

2018 11
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2010
2010 15

2019
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2014 10 283,866.97 30,930 2,055,356.152
F acc

2015 10 236,470.95 25,766 1,406,261.912
F acc

2016 10 682,130.42 74,325 4,214,832.323

F acc
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2017 10 3,609,748.03 393,318 9,127,508.812
F acc
2018 10 4,832,927.40 526,596 11,366,285.830
F acc
29,001,749.891
F acc
2019 12,068,693.30| 1,315,005
F acc
2005 31 F acc
2005 31 F acc 2019
2014 10 1,366,700.67 148,916 8,182,610.848
F acc
2015 10 3,203,044.87 349,004 9,103,746.666
F acc
2016 10 2,167,754.36 236,199 6,256,852. 740
F acc
201710 4,746,058.08 517,130 7,292,695.017
F acc
2018 10 5,858,491.82 638,341 9,372,718.879
F acc
10,509,378.255
F acc
2019 6,578,941.97 716,842
F acc
2006 10 27 F
acc 2006 10 27 F acc 2019
1993 41

ADRs GDRs

1.1
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UCl

1.1
2004
EU
EU
2010 EU
UCITS
Ucl
Ucl
Ucl
UCITS
10 UCITS
10 UCITS Ucl
12
EU EU
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2004 39 EC
EU EU
EU
1.1 1.1
2009 65 EC
2009 65 EC
CSSF
2009 65 EC
Ucl
Ucl
CSSF
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1.1 1.1
UCl UCITS
CSSF
EU EU
EU
EU
1.1
CSSF
CSSF
1,000
78 660 EEC
1.2 1.1 10 1.1

1.3
2.2 2.3
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1.4
2.1 10
20
1.1
10
40
2.2 2.1
20
2.3
EU
2.1 10
25
80
10 EU EU
EU
35 2.3
40
2.1 2.2 23
35
83 349 EEC
20
100 EU
EU OECD

EU

30
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UCITS
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UCITS

2.1

16/231

UCl

2.4

UCl

35

UCITS
30
2.1 2.2
Ucl

20

EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

UCl
Ucl

2.3



3.1
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3.3

10

UCITS Ucl 25
10

3.2 3.3

EU

EU

EU

EU

EU

2010

3.4 1.1

3.5

3.6
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2007 16 EC

2007 16 EC
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2010

2010 CSSF
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2010
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EDINETOOOO

0000000000(E32015)
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ID
S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX OBX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE IX SPI1
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY
OECD
ESMA
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PRC
CIBM
CIBM 01C 1997
90
CIBM
CIBM
CIBM
CIBM
2017
CFETS
CCbC SCH
HKEX CMu
CIBM
CFETS
PBC
PBC
CFETS
CIBM HKEX
CFETS CFETS
CIBM
CFETS CFETS

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

CCDC
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CIBM

CIBM

http://ww.chinabondconnect.com/en/index.htm
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0 15 0 100 0 50 100
0 15 0 100 0 50 100
VaR
ETF UCITS ESMA

CSSF 14 592

VaR UCITS CSSF 11 512

VaR UCITS UCITS
VaR VaR

VaR
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10 TIPS
10 TIPS 10
20
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EU EU
30
50
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1.1

CESR
10 049

2010
12 17
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F acc F acc
2.000 2.030
1.600 1.620
2.000 2.030
1.600 1.620

2018 10
4,710,486.30
6,253,302.81
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UCl UCITS
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KIID
2018 10
2,155,368.88
2,173,790.56
UCITS 2014 91 EU 2016
31 UCITS AIFMD ESMA
AIFM 2011 61 EU 2013 12
2013 11 AIFM ESMA
2010 CSSF
10 437

UCITS AIF

UCITS 2014 91 EU

http://www.ubs._com/lu/en/asset__management/investor__information._html

F acc
F acc F acc

F acc
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2003

EU

20.315 15.315
2038 20 15
15.315
15
20.315

2038 20

0.01

2005 21
2003 48 EC

25

2005

15
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TIN
10
2008 11 13
EU
FATCA
FATCA
1GA
2019
1GA Compliant
OECD FATCA
CRS
CRS CRS
CRS
CRS 2017
CRS
CRS

FATCA CRS
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FATCA CRS
FATCA CRS
FATCA CRS
FATCA
PRC
CIBM PRC
PRC
PRC PRC
25 CIT PRC
PE PRC PE
25 CIT PRC PRC PE
PRC PRC
PRC
PRC wIT
10 WIT
CIT PRC
PRC PE
PRC
PRC PE 10 CIT
PRC CIT
PRC
CIT PRC CIT

PRC PRC
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WIT
VAT
2016 VAT [2016 ] 36
36 2016 PRC VAT
36 CIBM PRC
VAT
PRC
VAT 36 VAT
VAT
[2016 ] 46 70 VAT
VAT VAT 12
PRC
PRC
PRC
PRC PRC WIT
10 WIT PRC PRC

wIT
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2019
8,477,952,132.28 42.63
633,983,012.47 3.19
394,063,789.35 1.98
300,275,440.14 1.51
288,005,433.25 1.45
219,568,157.09 1.10
190, 656,354.29 0.96
174,929,536.11 0.88
142,802,853.68 0.72
109,241,846.47 0.55
98,378,096.53 0.49
83,408,926.06 0.42
75,013,508.13 0.38
57,710,536.48 0.29
52,572,073.04 0.26
29,710,200.00 0.15
25,837,195.10 0.13
15,208,335.00 0.08
12,698,433.67 0.06
10,683,750.00 0.05
7,435,278.67 0.04
7,297,350.00 0.04
5,093,750.00 0.03
4,937,500.00 0.02
4,489,177.50 0.02
3,751,200.00 0.02
11,425,703,865.31 57.45
482,130,450.00 2.42
11,907,834,315.31 59.87
7,981,752,606.59 40.13
19,889,586,921.90 100.00
7,820,893,624.38 39.32
12,068,693,297.52
1,315,005 00.68
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2019
5,155,370,753.81 44.45
265,929,401.20 2.29
183,208,514.81 1.58
128,994,991.12 1.11
115,057,074.05 0.99
91,551,675.86 0.79
78,117,000.00 0.67
77,121,104.10 0.66
70,278,905.44 0.61
66,913,030.16 0.58
50,960,000.00 0.44
43,613,227.19 0.38
42,301,249.99 0.36
28,758,523.32 0.25
15,385,935.00 0.13
14,300,100.00 0.12
6,427,861,486.05 55.42
211,170,510.00 1.82
6,639,031,996.05 57.25
4,958,419,972.19 42.75
11,597,451,968.24 100.00
5,018,510,000.78 43.27

6,578,941,967.46
716,842 %073
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2019
1,000
UBS(IRL)SELECT VONEY WARKET
P 48.213045 | 10,000.00 |  482,130,450.00 | 10,000.00 | 482,130,450.00 | 2.2
2019
/7 1,000
ANERICA, UNITED STATES OF 3.62500% 3.6250 | 2020/ /15 225,000 | 230,184,375.11 | 227,416,972.50 | 1.14
10-15.02.20
ANERICA, UNITED STATES OF 2.62500% 2.6250 | 2020/11/15 225,000 | 225,396,205.75 | 225,500,759.99 |  1.13
10-15.11.20
ANERICA, UNITED STATES OF 1.12500% 1.1250 | 2021/ /31 190,000 | 180,613,281.00 | 183,706,250.00 |  0.92
16-31.08.21
ANERICA, UNITED STATES OF 1.87500% 1.8750 | 2022/ /31 185,000 | 180,253,554.56 | 181,538,476.10 |  0.91
17-31.07.22
AUERICA, UNITED STATES OF 3.62500% 3.6250 | 2001/ /15 175,000 | 180,206,480.18 | 178,992,187.51|  0.90
11-15.02.21
ANERICA, UNITED STATES OF 2.00000% 2.0000 | 2021711715 175,000 | 172,625,976.25 | 172,928,720.50 |  0.87
11-15.11.21
ANERICA, UNITED STATES OF 1.75000% 1.7500 | 2022/ /31 175,000 | 170,663,085.76 | 171,178,720.50 |  0.86
17-31.05.22
ANERICA, UNITED STATES OF 1.12500% 1.1250 | 2021/ /31 175,000 | 166,641,601.50 | 169,374,023.00| 0.85
16-31.07.21
ANERICA, UNITED STATES OF 1.87500% 1.8750 | 2022/ 728 160,000 | 159,343,750.40 | 157,331,249.60 |  0.79
17-28.02.22
10 [AVERICA, UNITED STATES OF 2.75000% 2.7500 | 2023/ /30 150,000 | 149,115,234.13 | 151,839,840.00 | 0.76
18-30.04.23
11 | AVERICA, UNITED STATES OF 1.12500% 1.1250 | 20217 /28 150,000 | 143,929,855.50 | 145,930,453.49 | 0.73
16-28.02.21
1o | AMERICA, UNITED STATES OF 1.87500% 1.8750 | 2022/ /30 135,000 | 133,125,670.03 | 132,637,500.00 | 0.67
17-30.04.22
13 [ AVERICA, UNITED STATES OF 2.62500% 2.6250 | 2023/ /28 125,000 | 123,383,789.25 | 125,893,550.00 |  0.63
18-28.02.23
14 [ AVERICA, UNITED STATES OF 1.50000% 1.5000 | 2019711730 110,000 | 109,248,047.08 | 109,054,687.50 |  0.55
14-30.11.19
15 | FREDDIE MAC 2.75000% 18-19.06.23 2.7500 | 2023/ 119 105,000 | 103,929,750.00 | 106,007,485.50 |  0.53
16 | FANNIE WAE 2.87500% 18-12.09.23 2.8750 | 2003/ 112 90,000 | 89,582,700.00 | 91,382,625.00| 0.46
17 | FANNIE WAE 2.37500% 18-19.01.23 2.3750 | 2003/ 119 90,000 | 88,017,000.00 | 89,557,721.10| 0.45
1g | BUROPEAN INVESTVENT BANK 1.62500% 1.6250 | 2020/ 716 89,000 | 87,493,950.00 | 88,087,254.07| 0.44
15-16.03.20
19 [AVERICA, UNITED STATES OF 2.75000% 2.7500 | 2003/ 731 80,000 | 80,139,062.30 | 81,012,496.00| 0.41
18-31.05.23
20 [AWERICA, UNITED STATES OF 1.37500% 1.3750 | 2023/ 730 80,000 | 74,830,245.90 | 76,428,124.80 | 0.38
16-30.06.23
21 | FANNIE WAE 1.25000% 16-17.08.21 1.2500 | 2021/ /17 75,000 | 71,954,400.00 | 72,773,837.25 | 0.37
22 | FREDDIE WAC 2.37500% 12-13.01.22 2.3750 | 2002/ /13 70,000 | 69,406,100.00 | 69,821,996.30 | 0.35
23 | FREDDIE MAC 1.87500% 17-17.11.20 1.8750 | 2020711717 60,000 | 58,715,700.00 | 59,350,230.00 | 0.30
24 | AVERICA, UNITED STATES OF 7.62500% 7.6250 | 2022711715 50,000 | 58,695,312.50 | 59,273,435.00 | 0.30
92-15.11.22
25 [AWERICA, UNITED STATES OF 7.12500% 7.1250 | 2023/ 115 50,000 | 58,191,406.50 | 58,916,015.00 | 0.30
93-15.02.23
26 | AWERICA, UNITED STATES OF 8.12500% 8.1250 | 2001/ /15 50,000 | 56,232,422.00 | 56,224,605.00 | 0.28
91-15.05.21
27 | AWERICA, UNITED STATES OF 8.75000% 8.7500 | 2000/ 715 50,000 | 54,996,003.75 | 54,654,205.00| 0.27
90-15.08.20
2g [ AWERICA, UNITED STATES OF 8.75000% 8.7500 | 2020/ 115 50,000 | 54,304,531.25 | 53,012,105.00| 0.27
90-15.05.20
29 ggfgcgé oTED STATES OF 8.50000% 8.5000 | 2020/ /15 50,000 | 53,548,828.10 | 53,001,480.00| 0.27
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2019
1,000
UBS(IRL)SELECT WONEY WARKET
P AP 21.117051 | 10,000.00 | 211,170,510.00 | 10,000.00| 211,170,510.00| 1.82
2019
/7 1,000

AVERICA UNITED STATES OF 2.00000% 2.0000 | 2025/ 715 250,000 | 234,587,801.00 | 242,177,735.00|  2.09
15-15.08.25
AVERICA UNITED STATES OF 1.62500% 1.6250 | 2026/ /15 250,000 | 226,984,575.50 | 235,351,562.49 |  2.03
16-15.02.26
AVERICA UNITED STATES OF 2.75000% 2.7500 | 2025/ /30 200,000 | 195,730,469.00 | 202,835,920.00| 1.75
18-30.06.25
AVERICA UNITED STATES OF 2.50000% 2.5000 | 2025/ /31 200,000 | 194,216,797.50 | 200,078,120.00| 1.73
18-31.01.25
AVERICA UNITED STATES OF 2.25000% 2.2500 | 2024712731 200,000 | 101,201,016.00 | 197,390,624.00| 1.70
18-31.12.24
AVERICA UNITED STATES OF 2.12500% 2.1250 | 2025/ /15 200,000 | 189,468,750.00 | 195,500,000.00 | 1.69
15-15.05.25
AVERICA UNITED STATES OF 2.00000% 2.0000 | 20247 /30 200,000 | 188,929,688.00 | 195,289,062.00 |  1.68
17-30.06.24
AVERICA UNITED STATES OF 2.25000% 2.2500 | 20277 715 200,000 | 187,834,635.33 | 195,171,876.00| 1.68
17-15.02.27
AVERICA UNITED STATES OF 2.25000% 2.2500 | 20277 715 200,000 | 187,367,188.00 | 194,617,188.00| 1.68
17-15.08.27

10 [AWERICA UNITED STATES OF 2.25000% 2.2500 | 2027711715 195,000 | 183,331,625.70 | 189,424,218.75 |  1.63
17-15.11.27

11 [AWERICA UNITED STATES OF 1.50000% 1.5000 | 2026/ /15 200,000 | 178,603,131.67 | 185,562,499.99 |  1.60
16-15.08.26

12 [AWERICA UNITED STATES OF 2.37500% 2.3750 | 20047 115 170,000 | 164,451,171.70 | 169,116,797.30 |  1.46
14-15.08.24

13 [AWERICA UNITED STATES OF 2.75000% 2.7500 | 20087 715 150,000 | 146,677,735.00 | 151,546,875.01 |  1.31
18-15.02.28

14 [ AWERICA UNITED STATES OF 2.25000% 2.2500 | 2024711715 150,000 | 143,582,082.00 | 148,078,125.00 |  1.28
14-15.11.24

15 [AWERICA UNITED STATES OF 2.37500% 2.3750 | 20017 115 150,000 | 143,005,859.00 | 147,679,687.50 |  1.27
17-15.05.27

16 [ AWERICA UNITED STATES OF 1.87500% 1.8750 | 20047 /31 150,000 | 140,757,813.00 | 145,429,687.50 | 1.25
17-31.08.24

17 | AMERICA UNITED STATES OF 3.00000% 3.0000 | 2025/ /30 100,000 | 99,195,313.00 | 102,949,210.00 | 0.80
18-30.09.25

1g [ AMERICA UNITED STATES OF 2.87500% 2.8750 | 2028/ /15 100,000 | 99,459,960.75 | 102,011,720.00| 0.8
18-15.05.28

19 [AWERICA UNITED STATES OF 2.87500% 2.8750 | 2028/ /15 100,000 | 99,369,141.00 | 102,011,720.00| 0.8
18-15.08.28

20 [AWERICA UNITED STATES OF 2.75000% 2.7500 | 2025/ /28 100,000 | 97,949,219.00 | 101,421,870.00 |  0.87
18-28.02.25

21 [AWERICA UNITED STATES OF 2.50000% 2.5000 | 20247 /15 100,000 | 97,526,042.00 | 100,160,150.00 |  0.86
14-15.05.24

2 [AWERICA UNITED STATES OF 2.00000% 2.0000 | 2026/11/15 100,000 | 93,007,813.00 | 95,980,469.00 | 0.83
16-15.11.26

23 [AWERICA UNITED STATES OF 1.62500% 1.6250 | 2026/ /15 100,000 | 90,789,063.00 | 93,921,875.00 |  0.81
16-15.05.26
KUWAIT INTERNATIONAL GOVT BOND-

2 | T oo a7 3.5000 | 20277 /20 78,000 | 79,491,790.00 | 78,117,000.00 |  0.67

25 | ACROSOFT CORP3.30000% 17- 3.3000 | 20277 / 75,000 | 76,798,102.94 | 76,010,760.00 |  0.66
INTL BK FOR RECONSTR & DEVT

2 | e 2.5000 | 2025/ 729 70,000 | 68,673,967.92 | 69,275,140.20 | 0.60
INTERAVERICAN DEVELOPMENT BANK

21 | 0 56 3.1250 | 2028/ /18 60,000 | 59,246,600.00 | 61,503,480.00 | 0.53

2g [ AWERICA UNITED STATES OF 5.25000% 5.2500 | 2028/11/15 50,000 | 60,810,547.00 | 61,138,670.00| 0.53
98-15.11.28

29 | APPLE INC 3.35000% 17-09.02.27 3.3500 | 20077 7 60,000 | 61,266,350.01 | 60,196,542.00 | 0.52
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F acc
F acc

2009 10
1,089,367.68 118,698 | 1,086,594.73 118,395 123.33 13,438

2010 10
1,302,153.99 141,883 | 1,282,946.03 139,790 129.46 14,106

2011 10
1,400,587.03 152,608 | 1,395,390.38 152,042 131.84 14,365

2012 10
1,307,833.27 142,502 | 1,305,632.18 142,262 135.04 14,714

2013 10
444,432 .89 48,425 443,421.25 48,315 136.25 14,846

2014 10
286,818.22 31,252 283,866.97 30,930 138.11 15,048

2015 10
276,388.02 30,115 236,470.95 25,766 140.05 15,260

2016 10
761,854.06 83,012 682,130.42 74,325 142.52 15,529

2017 10
5,849,937.45 637,409 | 3,609,748.03 393,318 143.25 15,609

2018 10
4,845,625.87 527,979 | 4,832,927.40 526,596 143.08 15,590
2018 8,166,032.11 889,771 | 4,520,954.80 492,603 141.92 15,464
4,589,260.38 500,046 | 4,580,772.72 499,121 142.25 15,500
4,979,302.81 542,545 4,799,915.73 522,999 141.92 15,464
5,982,910.61 651,898 | 3,619,485.54 394,379 142.62 15,540
6,169,918.29 672,274 3,750,833.63 408,691 142.59 15,537
3,868,190.44 421,478 3,859,351.60 420,515 142.57 15,534
6,400,071.62 697,352 | 3,910,296.79 426,066 143.20 15,603
6,149,380.14 670,036 | 3,690,310.50 402,096 142.93 15,574
10 4,845,625.87 527,979 | 4,832,927.40 526,596 143.08 15,590
11 18,851,559.74| 2,054,066 | 11,479,103.06 | 1,250,763 143.73 15,661
12 11,706,415.27| 1,275,531| 11,665,446.43| 1,271,067 145.26 15,828
2019 19,889,586.92| 2,167,169| 12,068,693.30| 1,315,005 145.79 15,885

2005 31 F acc
2005 31 F acc 2019
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F acc
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2009 10
463,373.45 50,489 461,911.06 50,330 123.01 13,403

2010 10
596,483.06 64,993 595,367.61 64,871 138.62 15,104

2011 10
706,014.90 76,927 581,758.96 63,388 144.78 15,775

2012 10
611,551.72 66,635 610,948.21 66,569 155.16 16,906

2013 10
434,158.35 47,306 433,106.24 47,191 152.95 16,665

2014 10
1,387,419.12 151,173| 1,366,700.67 148,916 160.12 17,447

2015 10
4,835,145.54 526,837 | 3,203,044.87 349,004 165.80 18,066

2016 10
3,244,334.40 353,503 2,167,754.36 236,199 173.97 18,956

2017 10
8,046,596.39 876,757 | 4,746,058.08 517,130 174.64 19,029

2018 10
5,869,874.06 639,581 | 5,858,491.82 638,341 170.50 18,578
2018 11,312,239.11| 1,232,582 5,729,870.25 624,327 169.91 18,513
5,682,672.44 619,184 | 5,672,389.67 618,064 171.20 18,654
6,834,859.73 744,726 | 6,093,690.16 663,968 169.55 18,474
6,335,464.40 690,312 | 3,643,803.30 397,029 171.17 18,651
6,655,640.70 725,199 | 3,874,770.63 422,195 171.04 18,637
4,088,768.37 445,512 | 4,073,457.31 443,844 170.98 18,630
6,814,936.06 742,555| 4,105,308.81 447,314 172.57 18,803
6,190,509.09 674,518 | 3,526,554.92 384,253 171.15 18,649
10 5,869,874.06 639,581 | 5,858,491.82 638,341 170.50 18,578
11 9,988,235.91| 1,088,318 5,895,053.74 642,325 172.17 18,760
12 6,005,258.98 654,333 | 5,976,891.14 651,242 176.02 19,179
2019 11,597,451.97| 1,263,658 | 6,578,941.97 716,842 177.91 19,385

2006 10 27 F
acc 2006 10 27 F acc 2019
F acc
F acc
F acc
F acc
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F acc F acc
2009 10 9.83
2010 10 4.97
2011 10 1.84
2012 10 2.43
2013 10 0.90
2014 10 1.37
2015 10 1.40
2016 10 1.76
2017 10 0.51
2018 10 0.12

F acc F acc
2009 10 13.46
2010 10 12.69
2011 10 4.44
2012 10 7.17
2013 10 1.42
2014 10 4.69
2015 10 3.55
2016 10 4.93
2017 10 0.39
2018 10 2.37

100x
F acc
100 F acc 10,000
F acc 100
F acc 10,000
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24 10

12

1986 7701 30

1933 S 17 230.902
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2005
2005
2007
2011
2014

15
28
27

18

2019
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Michael Kehl

Thomas Rose

Thomas Portmann

Robert Suttinger

Tobias Meyer

PricewaterhouseCoopers, Société coopérative

52/231



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

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

RESA
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1915
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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O000000OooOoo(Es2015)
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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
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10

CSSF
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CSSF
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RMB
CNH

12 24 31
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50

0.001

F acc
10,000 15
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CNH

10

20

12 24 31
50
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50

2004 11 12 CSSF
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EU
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UCITS UCl
UCITS Ucl
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10

Caisse de
Consignation
Caisse de Consignation
ucl
UcCITS UCITS UCITS
UCITS UCITS
UCITS UCITS UcCITS
10
UcCITS UcITS UcITS

UCITS UCITS
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UCITS

UCITS
UCITS
UCITS
2010

2010
UCl

30

UCITS
10
UCITS
UCITS
UCITS UCITS

UCITS
UCITS

30
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30

30

30

http://ww.ubs.com/lu/en/asset__management.html
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http://ww._ubs.com/lu/en/asset__management/investor__information._html

https://www.ubs.com/global/en/legal info2/1uxembourg.html
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24 10
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www . ubs.com/lu/en/asset__management/notifications
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2019

125.15

1915

2019

13,000,000
2019 31

10 1915
1915
2010 15
385,840,846.6
2019 31
109.69
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UBS ¥ Eob- ¥ 32004

PR FIFI | FotFd =T A2 -

F—TeF Tz w7 ‘ F= Dt il 2t -
J= o Fo T UR ATt
Y
s

FOF I FIohE— Ak

_ T F-TE P UPA-LAT- 1A
e Py Arabds Y- AR TR i
A4 LR ST xm POPRFRE
20194 2R 1B BE
2018 1,194
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GERS

GERS Barra
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2019
45
6,500 100
CH-8001
UBS Asset Management AG)
2019
45
CH-8001 3,858,408,466 100
UBS Group AG B
2019

André Muller-Wegner

Gilbert Schintgen

Pascal Kistler

Andreas Schlatter
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2019
2017
12 31
2012 642,100
Axel Weber
) 2010 14 290,694
Michel Demaré
2012 94,376
Isabelle Romy
2009 15 232,263
Ann F. Godbehere
o 2013 76,772
Reto Francioni
2012 126,809
Beatrice Weder di Mauro
) 2016 14,002
Dieter Wemmer
i i 2017 27
Julie G Richardson
) ) 2010 14 154,672
David Sidwell
2016 29,917
Robert W. Scully
2018 26
Fred Hu
2018 26
Jeremy Anderson
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2019 327

631,843,693.83
2,664,082,413.82
10,322,258,803.64
1,001,752,436.03
984,175,446.40
296 32,180,294,551.39
991,522,726.87
381,464,634.20
240,817,383,943.54
76,006,094 .88
103,695,653,073.02

127,164,963.24
610,902,386.57
31 2,014,795,508.45
1,524,595,911.03
9,665,295,958.87
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2018 12

137
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Focused Sicav - High Grade

Bond USD 2005 10,204,650,683
Focused Sicav - High Grade

2 1 1 228,4 2
Long Term Bond USD 006 10 3 5,228,439,9
UBS (Lux) Bond Sicav -
Convert Global (EUR) 2004 11 23 3,480,331,943
UBS ETF - MSCI EMU UCITS ETF 2002 20 2,697,407,841
UBS (Lux) Money Market Fund

1988 11 29 2,538,594,793
- USD
UBS (Lux) Money Market Fund

1989 10 11 2,084,357,417
- EUR
UBS (Lux) Strategy Sicav -
Systematic Allocation 2017 31 1,615,787,302
Portfolio Medium (USD)
UBS (Lux) Strategy Fund - 1991 13 1,598,698,707
Yield (CHF) e
UBS (Lux) Equity Sicav - 2016 24 1,353,088,504
Global Quantitative (USD) U
UBS (Lux) Strategy Fund -

10 1994 1,177,270,273

Balanced (CHF)
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2017 12 446,001,000 558

1973

Societas Europaea

2019 387,067,791
484
Societas Europaea 1915
10 2001 10 2157 2001
1993
2018 26 385,840,846.6 423
1998 29
2019 321

2002 12 20
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131

F-acc
F-acc
F-acc
F-acc
23
2019 31

108.96
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2018 10 31

2018 10 31

4,955,349,172.57
(77,267,620.62)

539,934,846
(8,419,080)

4,878,081,551.95 531,515,766
29,315,995.03 3,194,271

1,140,000.00 124,214

10,377,373.79 1,130,719

10,036,103.65 1,093,534

26,932,815.36 2,934,600

(687,490.00) (74,909)

(109,570,480.72) (11,938,800)

4,845,625,869.06 527,979,395

(12,346,915.13) (1,345,320)

(225,075.46) (24,524)
(40,712.16) (4,436)
(85,768.33) (9,345)
(351,555.95) (38,306)

(12,698,471.08) (1,383,625)

4,832,927,397.98 526,595,769
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2018 10 31

5,972,054,782.30 650,715,089
(125,409,379.86) (13,664,606)
5,846,645,402.44 637,050,483

32,702,129.02 3,563,224

62,050,702.46 6,761,045

10,366,699.62 1,129,556

43,544,698.86 4,744,630

1,617,189.00 176,209

(127,052,765.28) (13,843,669)

5,869,874,056.12 639,581,477

(52,475.00) (5,718)

(10,885,074.73) (1,186,038)

(292,345.61) (31,854)
(49,351.45) (5,377)
(102,985.41) (11,221)
(444 ,682.47) (48,453)

(11,382,232.20) (1,240,208)

5,858,491,823.92 638,341,269
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2017 11 2018 10 31
297,741.22 32,442

82,930,024.55 9,036,055

986,287.42 107,466

11 3,830,132.88 417,331
2,169,882.02 236,430

90,214,068.09 9,829,725

(4,710,486.30) (513,255)

(404,547 ..86) (44,080)

11 (1,532,053.06) (166,933)
(201,969.37) (22,007)

(16,798.59) (1,830)

(6,865,855.18) (748,104)

83,348,212.91 9,081,621

(17,909,397.99) (1,951,408)

(9,278,049.30) (1,010,936)

(78,121,778.93) (8,512,149)

1,222,083.05 133,158

(104,087,143.17) (11,341,335)

(20,738,930.26) (2,259,714)

(59,126,431.23) (6,442,416)

288,270.00 31,410

(72,067,186.10) (7.852,441)

(130,905,347.33) (14,263,447)

(151,644,277.59) (16,523,160)
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2017 11 2018 10 31
255,255.18 27,813
120,361,951.76 13,114,638
392,533.59 42,770
11 3,668,275.72 399,695
9,703,811.39 1,057,327
134,381,827.64 14,642,244
(6,253,302.81) (681,360)
(454,565.63) (49,529)
11 (1,467,310.20) (159,878)
(223,114.59) (24,311)
(28,800.14) (3,138)
(8,427,093.37) (918,216)
125,954,734.27 13,724,028
(100, 231,580.92) (10,921,233)
(3,592,747.84) (391,466)
(101,274,896.90) (11,034,913)
7,400,871.53 806,399
(197,698,354.13) (21,541,213)
(71,743,619.86) (7.817,185)
(124,575,685.38) (13,573,767)
1,617,189.00 176,209
(75,156, 155.84) (8,189,015)
(198,114,652.22) (21,586,573)
(269,858,272.08) (29,403,757)
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2017 11 2018 10 31

3,609,748,033.23 393,318,146
4,260,952,911.43 464,273,429
(2,885,070,754.81) (314,357,309)
1,375,882,156.62 149,916,120
(1,058,514.28) (115,336)
83,348,212.91 9,081,621
(104,087,143.17) (11,341,335)
(130,905,347.33) (14,263,447)
(151,644,277.59) (16,523,160)
4,832,927,397.98 526,595,769

2017 11 2018 10 31

F acc
9,127,508.8120
11,306,082.5690

(9,067,305.5510)

11,366,285.8300
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ISIN 2018 10 31 2017 10 31 2016 10 31
4,832,927,397.98 3,609,748,033.23 682,130,424.61

F-acc LU0224580786
11,366, 285.8300 9,127,508.8120 4,214,832.3230
143.08 143.25 142.52
1 143.08 143.25 142.52
2017 2018 2016 2017 2015 2016
F-acc -0.1 0.5 1.8
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64.88

3.68
3.44
2.73
2.37
2.05
1.97
1.79
1.69
1.31
1.18
0.94
0.78
0.61
0.60
0.42
0.31
0.22
0.16
0.15
0.15
0.10
0.10

100.93
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51.82
17.12

2.63
2.37
1.75
1.34
1.11
1.03
0.91
0.61
0.49
0.44
0.31
0.28
0.25

100.93
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2017 11 2018 10 31

4,746,058,083.60 517,130,489
6,816,050,812.13 742,676,896
(5,424,342,720.10) (591,036,383)
1,391,708,092.03 151,640,514
(9,416,079.63) (1,025,976)
125,954,734.27 13,724,028
(197,698,354.13) (21,541,213)
(198,114,652.22) (21,586,573)
(269,858,272.08) (29,403,757)
5,858,491,823.92 638,341,269

2017 11 2018 10 31

F acc
7,292,695.0170
15,441,368.0270

(13,361,344.1650)

9,372,718.8790
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ISIN 2018 10 31 2017 10 31 2016 10 31
5,858,491,823.92 4,746,058,083.60 2,167,754,363.53
LU0270450066

9,372,718.8790 7,292,695.0170 6,256,852.7400

170.50 174.64 173.97

170.50 174.64 173.97
2017 2018 2016 2017 2015 2016

-2.4 0.4 4.9
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79.26

1.92
1.52
1.49
1.29
1.28
1.16
1.10
0.84
0.71
0.69
0.67
0.48

99.80
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63.25

5.03
4.40
3.72
3.22
2.09
1.93
1.08
0.78
0.60
0.52
0.50
0.40
0.34

99.80
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2018 10 31

12 24 31
50
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TBA
TBA
TBA
2018 10 31 TBA

4,481,344.46
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KIID
0.05
0.01
2017 11 2018 10 31
2018 10 31

210,656,250.00
337,148,439.00 296,093,750.00
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TER
SFAMA TER

12 TER

TER

F acc 0.13
F acc 0.15

12 TER

TER

2018 10 31

121,069.20
254,173.40

10
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oTC *
oTC
-457,042.97 0.00
-55,483.38 0.00
-11,815,431.35 0.00
49,296.09 0.00
HSBC 12,648.12 0.00
JpP -394,275.23 0.00
506.64 0.00
-4,076,019.51 0.00
-92,834,679.13 0.00
-993,218.60 0.00
-128,754.54 0.00
-22,192,598.49 0.00
360,203.91 0.00
HSBC -4,291.59 0.00
JP -104,360.42 0.00
-8,079,623.11 0.00
-95,910,122.44 0.00
2018 10 31 2018 10 31
1,910,632,016.78 2,021,959,597.99 38.42 61.53 0.00
2,126,269,946.07 2,250,162,191.16 38.4 61,53 0.00
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usD AFRICAN DEVELOPMENT BANK 1.00000% 16-15.05.19 3 000 000.00 2 973 300.00 0.06
usb AFRICAN DEVELOPMENT BANK 1.25000% 16-26.07.21 7 000 000.00 6 664 451.57 0.14
usD AFRICAN DEVELOPMENT BANK 3.00000% 18-20.09.23 32 000 000.00 31 733 893.76 0.66
usD ALPHABET INC 3.62500% 16-19.05.21 2 500 000.00 2 524 850.00 0.05
usb ANZ NEW ZEALAND INT" L LTD/LDN-REG-S 2.60000% 14-23.09.19 3 000 000.00 2 985 060.00 0.06
usb ANZ NEW ZEALAND INT' L LTD/LDN-REG-S 2.87500% 17-25.01.22 7 000 000.00 6 790 910.00 0.14
usD APPLE INC 1.70000% 16-22.02.19 4 000 000.00 3 986 780.16 0.08
usb APPLE INC 2.10000% 14-06.05.19 1 000 000.00 996 871.33 0.02
usD APPLE INC 2.25000% 16-23.02.21 500 000.00 490 083.01 0.01
usD APPLE INC 2.40000% 17-13.01.23 10 000 000.00 9 572 649.80 0.20
usb APPLE INC 2.50000% 17-09.02.22 5 000 000.00 4 867 508.25 0.10
usD APPLE INC 2.70000% 15-13.05.22 15 000 000.00 14 705 693.10 0.31
usD APPLE INC 2.85000% 14-06.05.21 22 562 000.00 22 375 153.47 0.46
usb APPLE INC 2.85000% 16-23.02.23 8 000 000.00 7 794 590.40 0.16
usb BANK NEDERLANDSE GEMEENTEN NV-REG-S 1.62500% 16-19.04.21 15 000 000.00 14 473 080.00 0.30
usD BERKSHIRE HATHAWAY FINANCE CORP 3.00000% 12-15.05.22 8 995 000.00 8 895 688.37 0.18
usb BERKSHIRE HATHAWAY FINANCE CORP 2.90000% 13-15.10.20 4 000 000.00 3 987 445.20 0.08
usD BERKSHIRE HATHAWAY INC 2.20000% 16-15.03.21 10 000 000.00 9 794 120.00 0.20
usD CHEVRON CORP 1.68600% 17-28.02.19 3 000 000.00 2 990 084.13 0.06
usb CHEVRON CORP 2.41900% 15-17.11.20 9 000 000.00 8 873 285.13 0.18
usD COCA-COLA CO/THE 1.37500% 16-30.05.19 5 000 000.00 4 959 810.60 0.10
usD COCA-COLA CO/THE 3.15000% 10-15.11.20 1 935 000.00 1 938 288.53 0.04
usb COMMONWEALTH BANK OF AUSTRALIA-144A 5.00000% 09-15.10.19 2 550 000.00 2 594 698.69 0.05
usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.75000% 17-10.03.22 10 000 000.00 9 690 083.20 0.20
usb CORPORACION ANDINA DE FOMENTO 4.37500% 12-15.06.22 29 000 000.00 29 689 330.00 0.62
usD CORPORACION ANDINA DE FOMENTO 2.12500% 16-27.09.21 7 500 000.00 7 204 612.50 0.15
usD COUNCIL OF EUROPE DEVELOPMENT BANK 1.62500% 16-16.03.21 8 000 000.00 7 740 056.32 0.16
usb DEXIA CREDIT LOCAL SA NY-REG-S 1.87500% 15-29.01.20 2 000 000.00 1 971 748.56 0.04
usD EUROPEAN INVESTMENT BANK 1.37500% 15-15.06.20 6 000 000.00 5 851 020.00 0.12
usD EUROPEAN INVESTMENT BANK 2.00000% 16-15.03.21 5 350 000.00 5 221 944.59 0.11
usb EUROPEAN INVESTMENT BANK 2.00000% 17-15.12.22 10 000 000.00 9 556 765.01 0.20
usD EXPORT-IMPORT BANK OF KOREA 2.75000% 17-25.01.22 6 855 000.00 6 659 228.05 0.14
usD EXXON MOBIL CORP 1.81900% 14-15.03.19 11 952 000.00 11 910 800.38 0.25
usb FANNIE MAE 1.75000% 14-12.09.19 20 000 000.00 19 835 968.80 0.41
usD FREDDIE MAC 1.25000% 12-02.10.19 10 000 000.00 9 864 474.90 0.21
usD HSBC BANK PLC-REG-S 4.75000% 11-19.01.21 14 000 000.00 14 348 952.80 0.30
usb INTER-AMERICAN DEVELOPMENT BANK 1.75000% 14-15.10.19 4 425 000.00 4 378 567.10 0.09
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.25000% 14-24.06.21 3 000 000.00 2 940 421.62 0.06
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.75000% 18-23.07.21 20 000 000.00 19 846 079.00 0.41
usb JOHNSON & JOHNSON 1.65000% 16-01.03.21 3 000 000.00 2 900 082.15 0.06
usD JOHNSON & JOHNSON 2.05000% 16-01.03.23 2 000 000.00 1 908 152.94 0.04
usD JOHNSON & JOHNSON 2.25000% 17-03.03.22 10 000 000.00 9 713 137.30 0.20
usb KOREA DEVELOPMENT BANK 3.00000% 12-14.09.22 27 996 000.00 27 260 799.84 0.56
usD KOREA DEVELOPMENT BANK 1.37500% 16-12.09.19 3 500 000.00 3 445 641.15 0.07
usD KOREA DEVELOPMENT BANK 2.62500% 17-27.02.22 16 000 000.00 15 464 500.80 0.32
usb KREDITANSTALT FUER WIEDERAUFBAU 2.37500% 11-25.08.21 6 500 000.00 6 377 926.87 0.13
usD KREDITANSTALT FUER WIEDERAUFBAU 2.62500% 12-25.01.22 400 000.00 393 627.06 0.01
usb KREDITANSTALT FUER WIEDERAUFBAU 2.00000% 12-04.10.22 10 000 000.00 9 581 074.30 0.20
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usD KREDITANSTALT FUER WIEDERAUFBAU 1.50000% 16-06.02.19 6 850 000.00 6 831 717.76 0.14
usb KREDITANSTALT FUER WIEDERAUFBAU 1.62500% 16-15.03.21 2 700 000.00 2 612 701.25 0.05
usb KREDITANSTALT FUER WIEDERAUFBAU 2.00000% 17-29.09.22 40 000 000.00 38 320 789.60 0.79
usD METROPOLITAN LIFE GLOBAL FUNDING-REG-S 2.05000% 17-12.06.20 14 800 000.00 14 514 400.55 0.30
usb METROPOLITAN LIFE GLOBAL FUNDING-REG-S 1.75000% 17-19.09.19 19 048 000.00 18 838 814.48 0.39
usD MICROSOFT CORP 1.10000% 16-08.08.19 3 400 000.00 3 358 084.70 0.07
usD MICROSOFT CORP 1.85000% 15-12.02.20 4 000 000.00 3 948 200.20 0.08
usb MICROSOFT CORP 2.37500% 15-12.02.22 14 695 000.00 14 288 958.49 0.30
usD MICROSOFT CORP 2.40000% 17-06.02.22 10 300 000.00 10 030 152.77 0.21
usD MICROSOFT CORP 2.65000% 15-03.11.22 10 000 000.00 9 742 300.00 0.20
usb MICROSOFT CORP 4.00000% 11-08.02.21 5 565 000.00 5 688 853.52 0.12
usD MUNICIPALITY FINANCE PLC-REG-S 1.37500% 16-21.09.21 7 000 000.00 6 660 642.10 0.14
usD NATIONAL AUSTRALIA BANK LTD/NY 1.87500% 16-12.07.21 2 000 000.00 1 912 592.44 0.04
usb NBK SPC LTD-REG-S 2.75000% 17-30.05.22 11 000 000.00 10 518 750.00 0.22
usD NEW YORK LIFE GLOBAL FUNDING-REG-S 1.95000% 15-11.02.20 350 000.00 344 826.33 0.01
usD NEW YORK LIFE GLOBAL FUNDING-REG-S 1.55000% 15-02.11.18 710 000.00 710 000.00 0.02
usb NEW YORK LIFE GLOBAL FUNDING-REG-S 1.50000% 16-24.10.19 4 975 000.00 4 901 289.41 0.10
usD NEW YORK LIFE GLOBAL FUNDING-REG-S 2.00000% 17-09.04.20 3 500 000.00 3 446 759.15 0.07
usD NORDEA BANK AB-REG-S 4.87500% 10-27.01.20 28 000 000.00 28 536 821.60 0.59
usb NORDEA BANK ABP-REG-S 4.87500% 11-14.01.21 23 288 000.00 23 904 941.03 0.50
usD NORDIC INVESTMENT BANK 2.87500% 18-19.07.23 24 000 000.00 23 732 065.44 0.49
usD NOVARTIS CAPITAL CORP 2.40000% 12-21.09.22 2 000 000.00 1 927 564.46 0.04
usD NOVARTIS CAPITAL CORP 1.80000% 17-14.02.20 34 490 000.00 33 974 771.82 0.70
usD NOVARTIS CAPITAL CORP 2.40000% 17-17.05.22 13 000 000.00 12 568 109.06 0.26
usb OESTERREICHISCHE KONTROLLBANK AG 1.50000% 15-21.10.20 2 500 000.00 2 426 700.00 0.05
usD OESTERREICHISCHE KONTROLLBANK AG 1.12500% 16-26.04.19 5 000 000.00 4 961 611.25 0.10
usD PROCTER & GAMBLE CO 1.70000% 16-03.11.21 2 700 000.00 2 585 472.99 0.05
usb PROCTER & GAMBLE CO 2.15000% 17-11.08.22 5 000 000.00 4 802 312.80 0.10
usD QATAR, STATE OF-REG-S 3.87500% 18-23.04.23 5 000 000.00 5 012 500.00 0.10
usD QUEBEC, PROVINCE OF 3.50000% 10-29.07.20 5 600 000.00 5 640 825.68 0.12
usb QUEBEC, PROVINCE OF 2.62500% 13-13.02.23 14 000 000.00 13 622 455.84 0.28
usD RABOBANK NEDERLAND NV 4.50000% 11-11.01.21 49 400 000.00 50 349 966.94 1.04
usD RABOBANK NEDERLAND NV-REG-S 4.75000% 10-15.01.20 7 100 000.00 7 231 563.00 0.15
usb ROCHE HOLDINGS INC-REG-S 3.25000% 18-17.09.23 30 000 000.00 29 730 385.21 0.62
usD ROYAL BANK OF CANADA 2.75000% 17-01.02.22 10 000 000.00 9 771 451.00 0.20
usD SKANDINAVISKA ENSKILDA BANKEN AB 2.30000% 17-11.03.20 5 000 000.00 4 928 460.05 0.10
usb SVENSKA HANDELSBANKEN AB-REG-S 5.12500% 10-30.03.20 15 000 000.00 15 365 727.00 0.32
usD TEMASEK FINANCIAL 1 LTD-REG-S 4.30000% 09-25.10.19 4 162 000.00 4 210 737.02 0.09
usD TEMASEK FINANCIAL 1 LTD-REG-S 2.37500% 12-23.01.23 6 000 000.00 5 731 380.00 0.12
usb TOTAL CAPITAL 4.45000% 10-24.06.20 9 557 000.00 9 738 586.82 0.20
usD TOTAL CAPITAL INTERNATIONAL SA 2.10000% 14-19.06.19 1 500 000.00 1 492 972.29 0.03
usD TOYOTA MOTOR CREDIT CORP 1.40000% 16-20.05.19 2 785 000.00 2 763 806.18 0.06
usb TOYOTA MOTOR CREDIT CORP 1.95000% 17-17.04.20 10 000 000.00 9 848 327.30 0.20
usD WESTPAC BANKING CORP 2.60000% 15-23.11.20 16 118 000.00 15 857 049.58 0.33
usD WESTPAC BANKING CORP 2.80000% 17-11.01.22 7 000 000.00 6 813 660.00 0.14
usD XTO ENERGY INC 6.50000% 08-15.12.18 10 000 000.00 10 043 900.00 0.21

924 967 247.85 19.14

924 967 247.85 19.14
usb AFRICAN DEVELOPMENT BANK 2.37500% 14-23.09.21 3 000 000.00 2 940 700.17 0.06
usb AFRICAN DEVELOPMENT BANK 1.37500% 15-12.02.20 5 000 000.00 4 903 620.00 0.10
usD ASIAN DEVELOPMENT BANK 1.87500% 14-12.04.19 10 000 000.00 9 966 740.00 0.21
usb ASIAN DEVELOPMENT BANK 1.62500% 16-16.03.21 11 000 000.00 10 652 916.22 0.22
usD ASIAN DEVELOPMENT BANK 2.00000% 17-16.02.22 10 000 000.00 9 658 183.10 0.20
usD ASIAN DEVELOPMENT BANK 1.62500% 17-05.05.20 25 000 000.00 24 514 517.50 0.51
usb ASIAN DEVELOPMENT BANK 1.75000% 17-13.09.22 20 000 000.00 19 006 233.21 0.39
usD ASIAN DEVELOPMENT BANK 2.25000% 18-20.01.21 20 000 000.00 19 672 440.20 0.41
usD BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.50000% 13-23.01.23 4 500 000.00 4 377 735.00 0.09
usb BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.37500% 17-01.02.22 2 500 000.00 2 438 290.00 0.05
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usD BANK NEDERLANDSE GEMEENTEN NV-REG-S 1.75000% 17-05.10.20 12 500 000.00 12 197 440.88 0.25
usb BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.50000% 18-28.02.20 20 000 000.00 19 874 989.80 0.41
usD BELGIUM, KINGDOM OF-REG-S 1.62500% 17-15.01.20 30 000 000.00 29 536 500.00 0.61
usD COMMONWEALTH BANK OF AUSTRALIA 2.55000% 16-15.03.21 2 200 000.00 2 149 554.00 0.05
usb COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.00000% 16-06.09.21 2 000 000.00 1 912 800.00 0.04
usD ERSTE ABWICKLUNGSANSTALT-REG-S 1.37500% 16-30.10.19 15 000 000.00 14 763 776.10 0.31
usD EUROFIMA EURO RAILROADMAT FIN CO-REG-S 1.75000% 15-29.05.20 10 000 000.00 9 795 824.11 0.20
usb EUROPEAN BANK FOR RECONSTR & DEVT 0.87500% 16-22.07.19 6 000 000.00 5 921 665.80 0.12
usD EUROPEAN BANK FOR RECONSTR & DEVT 2.12500% 17-07.03.22 10 000 000.00 9 682 710.10 0.20
usD FMS WERTMANAGEMENT-REG-S 1.75000% 17-15.05.20 9 000 000.00 8 834 190.21 0.18
usb INTER-AMERICAN DEVELOPMENT BANK 1.62500% 17-12.05.20 13 000 000.00 12 748 236.02 0.26
usb INTERNATIONAL FINANCE CORP 1.12500% 16-20.07.21 5 000 000.00 4 749 825.34 0.10
usD KOMMUNALBANKEN AS-REG-S 1.50000% 14-22.10.19 1 500 000.00 1 480 314.00 0.03
usb KOMMUNALBANKEN AS-REG-S 2.25000% 17-25.01.22 7 000 000.00 6 804 013.29 0.14
usD KOMMUNALBANKEN AS-REG-S 1.75000% 17-15.09.20 12 000 000.00 11 725 068.00 0.24
usD KOMMUNEKREDIT-REG-S 1.62500% 16-01.06.21 8 000 000.00 7 705 984.00 0.16
usb KOMMUNINVEST I SVERIGE AB-REG-S 1.50000% 16-23.04.19 4 000 000.00 3 977 440.00 0.08
usD KREDITANSTALT FUER WIEDERAUFBAU 2.75000% 13-01.10.20 21 000 000.00 20 900 557.23 0.43
usD KREDITANSTALT FUER WIEDERAUFBAU 1.50000% 15-20.04.20 40 000 000.00 39 174 678.40 0.81
usb LANDWIRTSCHAFTLICHE RENTENBANK-REG-S 2.37500% 14-24.03.21 5 000 000.00 4 922 270.00 0.10
usD MUNICIPALITY FINANCE PLC-REG-S 2.37500% 17-15.03.22 10 000 000.00 9 742 500.00 0.20
usD MUNICIPALITY FINANCE PLC-REG-S 1.87500% 17-18.09.20 20 000 000.00 19 573 797.00 0.41
usb NATIONAL AUSTRALIA BANK LTD/NY 2.62500% 16-14.01.21 2 000 000.00 1 960 280.00 0.04
usD NATIONAL AUSTRALIA BANK LTD-REG-S 2.25000% 14-01.07.19 1 500 000.00 1 493 037.77 0.03
usb NEDERLANDSE WATERSCHAPSBANK NV-REG-S 1.87500% 15-14.04.22 3 000 000.00 2 872 008.00 0.06
usD NEDERLANDSE WATERSCHAPSBANK NV-REG-S 1.50000% 17-23.01.19 27 750 000.00 27 683 400.00 0.57
usD NEDERLANDSE WATERSCHAPSBANK-REG-S 2.25000% 17-02.03.22 4 000 000.00 3 882 192.00 0.08
usb NESTLE HOLDINGS INC-REG-S 2.25000% 13-12.03.19 500 000.00 498 880.00 0.01
usD NESTLE HOLDINGS INC-REG-S 2.12500% 14-14.01.20 1 700 000.00 1 682 709.02 0.04
usD NESTLE HOLDINGS INC-REG-S 2.00000% 14-30.09.19 3 916 000.00 3 883 027.90 0.08
usb NESTLE HOLDINGS INC-REG-S 1.87500% 16-09.03.21 11 091 000.00 10 749 729.82 0.22
usD NESTLE HOLDINGS INC-REG-S 1.37500% 16-13.07.21 8 800 000.00 8 378 671.75 0.17
usD NESTLE HOLDINGS INC-REG-S 2.25000% 17-10.05.22 15 000 000.00 14 471 583.90 0.30
usb NESTLE HOLDINGS INC-REG-S 2.37500% 17-17.11.22 19 886 000.00 19 144 280.83 0.40
usD NORDRHEIN-WESTFALEN, STATE OF-REG-S 1.62500% 17-25.07.19 22 000 000.00 21 804 754.18 0.45
usD NRW BANK-REG-S 1.25000% 16-29.07.19 6 000 000.00 5 929 788.00 0.12
usb PSA INTERNATIONAL PTE LTD 3.87500% 10-11.02.21 2 155 000.00 2 172 369.30 0.05
usD ROYAL BANK OF CANADA 1.62500% 16-15.04.19 5 000 000.00 4 973 809.10 0.10
usD SKANDINAVISKA ENSKILDA BANKEN AB-REG-S 2.45000% 15-27.05.20 9 118 000.00 8 984 476.00 0.19
usb SNCF RESEAU-REG-S 1.37500% 16-11.10.19 2 000 000.00 1 969 900.40 0.04
usD SNCF RESEAU-REG-S 2.00000% 17-13.10.20 22 500 000.00 21 992 400.00 0.46
usD SP POWERASSETS LTD-REG-S 2.70000% 12-14.09.22 3 000 000.00 2 902 710.00 0.06
usb SVENSK EXPORTKREDIT AB 1.25000% 16-12.04.19 7 500 000.00 7 454 196.30 0.15
usD SVENSK EXPORTKREDIT AB 1.12500% 16-28.08.19 15 000 000.00 14 793 179.25 0.31
usD SVENSK EXPORTKREDIT AB 2.37500% 17-09.03.22 10 000 000.00 9 737 552.30 0.20
usb SVENSK EXPORTKREDIT AB 1.75000% 17-18.05.20 19 000 000.00 18 629 120.95 0.39
usD SVENSK EXPORTKREDIT AB 2.00000% 17-30.08.22 10 000 000.00 9 565 712.20 0.20
usb SVENSKA HANDELSBANKEN AB 2.40000% 15-01.10.20 6 000 000.00 5 889 302.64 0.12
usD SVENSKA HANDELSBANKEN AB 2.45000% 16-30.03.21 750 000.00 731 264.90 0.02
usD SVENSKA HANDELSBANKEN AB 1.87500% 16-07.09.21 5 200 000.00 4 964 633.28 0.10
usb SWEDBANK AB-REG-S 2.20000% 15-04.03.20 22 300 000.00 21 955 487.30 0.45
usD SWEDBANK AB-REG-S 2.65000% 16-10.03.21 15 000 000.00 14 687 243.10 0.30
usD SWEDEN, KINGDOM OF-REG-S 1.62500% 17-06.04.20 15 000 000.00 14 724 801.60 0.31
usb TORONTO-DOMINION BANK 2.50000% 15-14.12.20 4 320 000.00 4 253 830.47 0.09
usD TORONTO-DOMINION BANK 1.95000% 16-22.01.19 3 000 000.00 2 995 084.44 0.06
usD TOYOTA MOTOR CREDIT CORP 4.25000% 11-11.01.21 2 000 000.00 2 042 767.40 0.04
usb TOYOTA MOTOR CREDIT CORP 3.40000% 11-15.09.21 1 000 000.00 1 003 533.40 0.02
usD TOYOTA MOTOR CREDIT CORP 2.15000% 15-12.03.20 41 865 000.00 41 339 594.25 0.86
usD TOYOTA MOTOR CREDIT CORP 2.60000% 17-11.01.22 5 000 000.00 4 880 588.90 0.10
usb UNITED OVERSEAS BANK LTD-REG-S 2.50000% 14-18.03.20 5 200 000.00 5 139 706.00 0.11

718 523 116.33 14.87

718 523 116.33 14.87
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usD ERSTE ABWICKLUNGSANSTALT-REG-S 3M LIBOR+21BP 17-09.03.20 5 000 000.00 5 010 750.00 0.10
5 010 750.00 0.10

5 010 750.00 0.10

usD AFRICAN DEVELOPMENT BANK 1.87500% 17-16.03.20 7 000 000.00 6 899 690.00 0.14
usb AUSTRALIA & NEW ZEALAND BANKING GRP/NY 2.62500% 17-19.05.22 10 000 000.00 9 643 952.40 0.20
usb BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.62500% 14-28.04.21 9 580 000.00 9 466 081.35 0.20
usD BANK OF NOVA SCOTIA 2.12500% 14-11.09.19 6 500 000.00 6 454 926.27 0.14
usb CAISSE D' AMORTIS DE LA DETTE SOCIALE 3.00000% 10-26.10.20 15 000 000.00 14 962 680.00 0.31
usD CHEVRON CORP 1.96100% 15-03.03.20 17 000 000.00 16 761 747.38 0.35
usD CORPORACION ANDINA DE FOMENTO 2.00000% 16-10.05.19 4 500 000.00 4 472 640.00 0.09
usb CORPORACION ANDINA DE FOMENTO 2.20000% 17-18.07.20 12 000 000.00 11 746 080.00 0.24
usD COUNCIL OF EUROPE DEVELOPMENT BANK 1.75000% 14-14.11.19 2 400 000.00 2 373 096.00 0.05
usD DEXIA CREDIT LOCAL DE FRANCE-REG-S 1.87500% 16-15.09.21 13 000 000.00 12 504 783.98 0.26
usb DNB BOLIGKREDITT AS-REG-S 2.50000% 17-28.03.22 7 000 000.00 6 783 674.80 0.14
usD EUROPEAN INVESTMENT BANK 2.87500% 10-15.09.20 31 000 000.00 30 933 874.21 0.64
usD EUROPEAN INVESTMENT BANK 2.50000% 14-15.04.21 20 000 000.00 19 736 161.60 0.41
usb EUROPEAN INVESTMENT BANK 1.62500% 15-16.03.20 4 000 000.00 3 930 240.00 0.08
usD EUROPEAN INVESTMENT BANK 2.25000% 17-15.03.22 20 000 000.00 19 444 884.80 0.40
usD EUROPEAN INVESTMENT BANK 1.87500% 12-15.10.19 500 000.00 495 374.00 0.01
usb EXPORT DEVELOPMENT CANADA 1.62500% 14-03.12.19 1 000 000.00 986 622.63 0.02
usD EXPORT-IMPORT BANK OF KOREA 5.12500% 10-29.06.20 3 910 000.00 4 016 609.27 0.08
usD EXXON MOBIL CORP 1.91200% 15-06.03.20 2 000 000.00 1 971 428.32 0.04
usD FMS WERTMANAGEMENT 1.62500% 13-20.11.18 15 000 000.00 14 993 550.00 0.31
usD FMS WERTMANAGEMENT 2.00000% 17-01.08.22 27 000 000.00 25 918 005.78 0.54
usb ING BANK NV-REG-S 2.62500% 12-05.12.22 11 850 000.00 11 489 326.29 0.24
usb INTER-AMERICAN DEVELOPMENT BANK 3.87500% 10-14.02.20 5 150 000.00 5 210 763.30 0.11
usD INTER-AMERICAN DEVELOPMENT BANK 2.12500% 13-09.11.20 6 000 000.00 5 899 923.12 0.12
usb INTER-AMERICAN DEVELOPMENT BANK 1.75000% 15-14.04.22 10 000 000.00 9 555 000.00 0.20
usb INTER-AMERICAN DEVELOPMENT BANK 1.87500% 16-15.03.21 5 000 000.00 4 867 500.00 0.10
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.87500% 14-07.10.19 14 500 000.00 14 372 462.93 0.30
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 1.37500% 16-30.03.20 15 500 000.00 15 173 880.00 0.32
usD JOHNSON & JOHNSON 1.87500% 14-05.12.19 2 000 000.00 1 981 325.27 0.04
usD JOHNSON & JOHNSON 3.55000% 11-15.05.21 1 010 000.00 1 020 393.50 0.02
usb KOMMUNALBANKEN AS-REG-S 2.12500% 14-15.03.19 7 000 000.00 6 986 336.00 0.15
usD KOMMUNALBANKEN AS-REG-S 1.62500% 16-10.02.21 4 000 000.00 3 874 249.80 0.08
usD KUWAIT INTERNATIONAL GOVT BOND-REG-S 2.75000% 17-20.03.22 5 000 000.00 4 857 500.00 0.10
usb LANDWIRTSCHAFTLICHE RENTENBANK 2.00000% 16-06.12.21 15 000 000.00 14 514 000.75 0.30
usD MUNICIPALITY FINANCE PLC-REG-S 1.25000% 15-18.04.19 6 900 000.00 6 853 880.40 0.14
usD NETWORK RAIL INFRASTRUCTURE FINAN-REG-S 1.75000% 14-24.01.19 5 000 000.00 4 990 060.00 0.10
usb NORDRHEIN-WESTFALEN, STATE OF-REG-S 1.25000% 16-16.09.19 1 500 000.00 1 478 706.00 0.03
usD NRW BANK-REG-S 1.75000% 17-17.08.20 12 000 000.00 11 718 752.76 0.24
usD ROYAL BANK OF CANADA 2.30000% 16-22.03.21 7 000 000.00 6 844 737.06 0.14
usb ROYAL BANK OF CANADA 2.20000% 14-23.09.19 9 350 000.00 9 287 959.38 0.19
usD SACHSEN-ANHALT, STATE OF-REG-S 1.37500% 16-15.10.19 1 500 000.00 1 476 563.41 0.03
usD SKANDINAVISKA ENSKILDA BANKEN AB 1.50000% 16-13.09.19 2 000 000.00 1 973 073.48 0.04
usD STADSHYPOTEK AB-REG-S 1.87500% 12-02.10.19 6 000 000.00 5 937 692.46 0.12
usD TENNESSEE VALLEY AUTHORITY 3.87500% 11-15.02.21 10 000 000.00 10 193 266.00 0.21
usb TORONTO-DOMINION BANK-REG-S 2.25000% 14-25.09.19 3 500 000.00 3 477 836.01 0.07
usD TOTAL CAPITAL SA 4.12500% 11-28.01.21 10 000 000.00 10 175 393.00 0.21
usD TOYOTA MOTOR CORP 3.41900% 18-20.07.23 15 000 000.00 14 896 700.25 0.31
usb TOYOTA MOTOR CREDIT CORP 1.55000% 16-18.10.19 5 000 000.00 4 931 126.56 0.10
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usb WESTPAC BANKING CORP-REG-S 1.85000% 13-26.11.18 1 800 000.00 1 799 244.00 0.04
usb WESTPAC BANKING CORP-REG-S 2.00000% 14-21.05.19 4 000 000.00 3 980 440.00 0.08
UsD WESTPAC BANKING CORP-REG-S 2.00000% 15-03.03.20 4 000 000.00 3 938 960.00 0.08
428 253 154.52 8.86
428 253 154.52 8.86

T-note

usb AMERICA, UNITED STATES OF 1.12500% 16-31.08.21 190 000 000.00 180 722 657.20 3.74
usD AMERICA, UNITED STATES OF 1.87500% 17-31.07.22 185 000 000.00 177 860 156.24 3.68
usD AMERICA, UNITED STATES OF 2.62500% 18-28.02.23 125 000 000.00 123 232 422.50 2.55
usb AMERICA, UNITED STATES OF 2.75000% 18-30.04.23 150 000 000.00 148 576 171.50 3.08
usD AMERICA, UNITED STATES OF 3.62500% 10-15.02.20 225 000 000.00 227 285 144.99 4.70
usD AMERICA, UNITED STATES OF 1.12500% 16-28.02.21 150 000 000.00 144 035 157.00 2.98
usD AMERICA, UNITED STATES OF 2.62500% 10-15.11.20 225 000 000.00 223 813 476.00 4.63
usD AMERICA, UNITED STATES OF 3.62500% 11-15.02.21 175 000 000.00 177 741 200.00 3.68
usb AMERICA, UNITED STATES OF 2.00000% 11-15.11.21 175 000 000.00 170 276 366.75 3.52
usD AMERICA, UNITED STATES OF 1.37500% 16-30.06.23 80 000 000.00 74 415 624.80 1.54
usD AMERICA, UNITED STATES OF 1.12500% 16-31.07.21 175 000 000.00 166 701 171.00 3.45
usb AMERICA, UNITED STATES OF 1.87500% 17-28.02.22 160 000 000.00 154 562 499.19 3.20
usD AMERICA, UNITED STATES OF 1.87500% 17-30.04.22 135 000 000.00 130 158 983.70 2.69
usD AMERICA, UNITED STATES OF 1.75000% 17-31.05.22 175 000 000.00 167 835 937.50 3.47
2 267 216 968.37 46.91

T-note 2 267 216 968.37 46.91

4 343 971 237.07 89.88

usb AUSTRALIA & NEW ZEALAND BANKING GRP/NY 2.55000% 16-23.11.21 2 000 000.00 1 935 740.00 0.04
usD CDP FINANCIAL INC-REG-S 4.40000% 09-25.11.19 6 000 000.00 6 085 755.00 0.12
usD CHEVRON CORP 2.35500% 12-05.12.22 25 000 000.00 23 989 035.75 0.50
usb COCA-COLA CO/THE 3.30000% 11-01.09.21 14 500 000.00 14 589 823.15 0.30
usD EXXON MOBIL CORP 1.70800% 16-01.03.19 5 000 000.00 4 984 722.44 0.10
usD MASSMUTUAL GLOBAL FUNDING I1-REG-S 2.00000% 16-15.04.21 3 000 000.00 2 895 774.90 0.06
usb MASSMUTUAL GLOBAL FUNDING 11-REG-S 1.55000% 16-11.10.19 860 000.00 848 316.45 0.02
usD MASSMUTUAL GLOBAL FUNDING I1-REG-S 2.50000% 17-13.04.22 10 000 000.00 9 666 979.40 0.20
usD METROPOLITAN LIFE GLOBAL FUNDING-REG-S 2.30000% 14-10.04.19 1 300 000.00 1 296 702.80 0.03
usb NEW YORK LIFE GLOBAL FUNDING-REG-S 2.15000% 14-18.06.19 2 000 000.00 1 990 101.06 0.04
usD NORDEA BANK ABP-REG-S 2.12500% 17-29.05.20 7 500 000.00 7 352 357.10 0.15
usD SANOFI 4.00000% 11-29.03.21 6 000 000.00 6 089 577.00 0.13
usD TORONTO-DOMINION BANK 2.12500% 14-02.07.19 7 000 000.00 6 964 650.00 0.14
88 689 535.05 1.83

88 689 535.05 1.83
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usD AUSTRALIA & NEW ZEALAND BANKING-REG-S 4.87500% 11-12.01.21 7 000 000.00 7 197 610.00 0.15
usb FREDDIE MAC 2.37500% 12-13.01.22 10 000 000.00 9 811 683.40 0.20
usb INTER-AMERICAN DEVELOPMENT BANK 0.50000% 03-17.04.23 6 000 000.00 5 211 972.60 0.11
usD NATIONAL AUSTRALIA BANK LTD/NY 2.50000% 17-22.05.22 6 950 000.00 6 647 312.91 0.14
usb NEW YORK LIFE GLOBAL FUNDING-REG-S 1.70000% 16-14.09.21 970 000.00 925 738.72 0.02
usD NORDEA BANK ABP-REG-S 2.50000% 15-17.09.20 5 700 000.00 5 599 008.26 0.12
usD ROYAL BANK OF CANADA 2.12500% 17-02.03.20 10 000 000.00 9 868 139.70 0.20
usb TORONTO-DOMINION BANK 2.12500% 16-07.04.21 8 000 000.00 7 774 368.71 0.16
usD WELLS FARGO BANK NA 2.15000% 16-06.12.19 5 000 000.00 4 949 914.10 0.10

57 985 748.40 1.20

57 985 748.40 1.20

uUsb CHEVRON CORP 2.19300% 14-15.11.19 3 000 000.00 2 978 611.32 0.06
usb COMMONWEALTH BANK OF AUSTRALIA-REG-S 1.87500% 13-11.12.18 4 200 000.00 4 195 842.00 0.09
usb COMMONWEALTH BANK OF AUSTRALIA 2.30000% 14-06.09.19 7 000 000.00 6 955 480.00 0.14
uUsb NATIONAL AUSTRALIA BANK LTD-REG-S 2.40000% 16-07.12.21 4 000 000.00 3 884 940.52 0.08
usb NOVARTIS SECURITIES INVESTMENT LTD 5.12500% 09-10.02.19 3 750 000.00 3 773 726.25 0.08
usb STADSHYPOTEK AB-REG-S 2.50000% 17-05.04.22 4 000 000.00 3 886 980.52 0.08
25 675 580.61 0.53
25 675 580.61 0.53

T-note
usb AMERICA, UNITED STATES OF 2.75000% 18-31.05.23 80 000 000.00 79 234 375.19 1.64
Usb AMERICA, UNITED STATES OF 1.50000% 14-30.11.19 110 000 000.00 108 547 656.80 2.25
187 782 031.99 3.89
T-note 187 782 031.99 3.89
360 132 896.05 7.45
usb NEW YORK LIFE GLOBAL FUNDING-REG-S 1.95000% 17-28.09.20 25 000 000.00 24 417 996.50 0.50
usb SVENSKA HANDELSBANKEN AB 1.95000% 17-08.09.20 2 750 000.00 2 676 890.13 0.06
27 094 886.63 0.56
27 094 886.63 0.56
usb MASSMUTUAL GLOBAL FUNDING I1-REG-S 1.95000% 17-22.09.20 18 000 000.00 17 561 382.66 0.37

17 561 382.66 0.37

17 561 382.66 0.37
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usD SWEDBANK AB-REG-S 2.80000% 17-14.03.22 15 000 000.00 14 582 909.54 0.30
14 582 909.54 0.30

14 582 909.54 0.30

59 239 178.83 1.23

2010 12 17 41 (De) ucITs/ ucls
USD  UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 11 473.82 114 738 240.00 2.37
114 738 240.00 2.37
114 738 240.00 2.37

2010 12 17 41 (De)

UcITS/ Ucls 114 738 240.00 2.37
4 878 081 551.95  100.93
USD  US 2YR TREASURY NOTE FUTURE 31.12.18 1 000.00 -687 490.00  -0.01

-687 490.00 -0.01

-687 490.00 -0.01

-687 490.00 -0.01
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GBP 29 458 100.00 usD 38 701 606.96 1.11.2018 -1 061 519.68 -0.02
SGD 5 082 400.00 usD 3 725 616.25 1.11.2018 -55 483.38 0.00
EUR 1 056 138 300.00 usD 1 239 736 325.93 1.11.2018 -43 078 825.15 -0.89
CHF 1 105 865 300.00 usD 1 144 393 599.31 1.11.2018 -45 014 635.20 -0.93
usD 11 867.26 SGD 16 200.00 1.11.2018 168.82 0.00
GBP 103 200.00 usD 135 676.83 1.11.2018 -3 813.03 0.00
GBP 74 200.00 usD 96 818.24 1.11.2018 -2 009.19 0.00
SGD 12 000.00 usD 8 736.59 1.11.2018 -71.08 0.00
usD 1 951 078.11 CHF 1 925 000.00 1.11.2018 37 368.99 0.00
usD 12 331.08 SGD 17 000.00 1.11.2018 54.94 0.00
usD 1 706 095.10 CHF 1 693 600.00 1.11.2018 22 428.73 0.00
GBP 133 700.00 usD 176 334.66 1.11.2018 -5 499.48 0.00
usD 2 529 962.51 CHF 2 505 200.00 1.11.2018 39 456.50 0.00
usD 11 985.26 SGD 16 500.00 1.11.2018 70.18 0.00
usb 2 676 134.11 EUR 2 304 900.00 1.11.2018 64 567.17 0.00
usD 5 597 842.36 CHF 5 549 800.00 1.11.2018 80 594.12 0.00
usD 18 039.20 SGD 24 800.00 1.11.2018 130.48 0.00
GBP 56 000.00 usD 73 392.54 1.11.2018 -1 838.54 0.00
GBP 149 700.00 usD 195 266.73 1.11.2018 -3 987.55 0.00
EUR 1 689 500.00 usD 1 939 737.42 1.11.2018 -25 449.45 0.00
GBP 26 093 200.00 usD 33 949 549.40 1.11.2018 -608 963.10 -0.01
usD 9 725.08 SGD 13 400.00 1.11.2018 48.59 0.00
EUR 284 608 700.00 usD 326 594 175.42 1.11.2018 -4 118 287.90 -0.09
CHF 380 056 000.00 usD 382 240 504.48 1.11.2018 -4 413 682.73 -0.09
EUR 7 251 600.00 usD 8 272 770.31 1.11.2018 -56 344.93 0.00
GBP 487 700.00 usD 630 796.06 1.11.2018 -7 637.38 0.00
usb 43 644.69 SGD 60 200.00 1.11.2018 172.71 0.00
GBP 388 300.00 usD 499 107.23 1.11.2018 -2 956.90 0.00
EUR 62 056 800.00 usD 70 651 387.54 1.11.2018 -337 930.30 -0.01
usb 3 249 094.41 CHF 3 255 500.00 1.11.2018 12 689.20 0.00
usD 6 068.04 SGD 8 400.00 1.11.2018 2.18 0.00
GBP 125 700.00 usD 161 153.56 1.11.2018 -540.38 0.00
SGD 4 937 900.00 usD 3 569 972.30 3.12.2018 -1 871.03 0.00
GBP 57 069 800.00 usD 72 987 309.13 3.12.2018 26 797.18 0.00
CHF 1 470 992 200.00 usD 1 472 507 410.13 3.12.2018 -6 327 468.69 -0.13
EUR 1 409 440 000.00 usD 1 605 397 262.08 3.12.2018 -4 741 218.78 -0.10
usD 4 157 421.31 EUR 3 648 000.00 3.12.2018 14 504.09 0.00
usb 12 588.21 SGD 17 400.00 3.12.2018 15.06 0.00
GBP 194 100.00 usD 247 843.96 3.12.2018 484.19 0.00

-109 570 480.72 -2.27

30 455 995.03 0.63
34 647 821.72 0.72
4 832 927 397.98  100.00
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2018 10 31

usD ABU DHABI,GOVERNMENT OF-REG-S 3.12500% 16-03.05.26 43 000 000.00 40 527 500.00 0.69
usb ALPHABET INC 1.99800% 16-15.08.26 56 500 000.00 50 189 689.58 0.86
usD APPLE INC 2.45000% 16-04.08.26 35 000 000.00 31 873 563.75 0.54
usD APPLE INC 2.50000% 15-09.02.25 44 000 000.00 41 052 277.65 0.70
usb APPLE INC 2.90000% 17-12.09.27 25 000 000.00 23 155 548.25 0.40
usD APPLE INC 3.20000% 17-11.05.27 30 000 000.00 28 519 292.70 0.49
usD APPLE INC 3.25000% 16-23.02.26 54 900 000.00 52 848 890.43 0.90
usb APPLE INC 3.35000% 17-09.02.27 60 000 000.00 57 789 293.39 0.99
usD APPLE INC 3.45000% 14-06.05.24 23 000 000.00 22 754 553.89 0.39
usD BERKSHIRE HATHAWAY INC 3.12500% 16-15.03.26 45 038 000.00 42 875 609.42 0.73
usD CHEVRON CORP 2.95400% 16-16.05.26 43 000 000.00 40 481 446.14 0.69
usD CHEVRON CORP 3.32600% 15-17.11.25 10 000 000.00 9 700 869.60 0.17
usb COMMONWEALTH BANK OF AUSTRALIA-REG-S 3.90000% 18-16.03.28 5 000 000.00 4 896 650.00 0.08
usD EQUINOR ASA 3.62500% 18-10.09.28 30 000 000.00 29 151 123.00 0.50
usD EUROPEAN INVESTMENT BANK 2.37500% 17-24.05.27 30 000 000.00 27 925 172.10 0.48
usb EXPORT-IMPORT BANK OF KOREA 3.25000% 14-12.08.26 10 000 000.00 9 423 394.00 0.16
usD EXPORT-IMPORT BANK OF KOREA 2.87500% 15-21.01.25 35 000 000.00 32 714 461.50 0.56
usD EXPORT-IMPORT BANK OF KOREA 3.25000% 15-10.11.25 11 000 000.00 10 445 045.60 0.18
usb EXXON MOBIL CORP 2.70900% 15-06.03.25 20 000 000.00 18 877 834.80 0.32
usD EXXON MOBIL CORP 3.04300% 16-01.03.26 36 000 000.00 34 366 933.80 0.59
usD EXXON MOBIL CORP 3.17600% 14-15.03.24 15 950 000.00 15 738 735.71 0.27
usb INTER-AMERICAN DEVELOPMENT BANK 2.37500% 17-07.07.27 50 000 000.00 46 513 209.00 0.79
usD JOHNSON & JOHNSON 2.45000% 16-01.03.26 45 000 000.00 41 561 066.70 0.71
usD JOHNSON & JOHNSON 2.95000% 17-03.03.27 32 000 000.00 30 327 629.12 0.52
usb JOHNSON & JOHNSON 3.37500% 13-05.12.23 5 000 000.00 5 030 354.50 0.09
usD KOREA DEVELOPMENT BANK 3.37500% 15-16.09.25 8 500 000.00 8 146 938.05 0.14
usD KOREA GAS CORP-REG-S 3.87500% 14-12.02.24 11 150 000.00 11 110 074.08 0.19
usb KOREA GAS CORP-REG-S 3.50000% 14-02.07.26 12 000 000.00 11 413 220.40 0.19
usD KOREA GAS CORP-REG-S 3.50000% 15-21.07.25 2 900 000.00 2 789 740.84 0.05
usD KOREA GAS CORP-REG-S 2.25000% 16-18.07.26 6 138 000.00 5 361 991.20 0.09
usb KOREA NATIONAL OIL CORP-REG-S 4.00000% 14-23.01.24 3 500 000.00 3 495 751.70 0.06
usD KOREA NATIONAL OIL CORP-REG-S 3.25000% 15-01.10.25 7 000 000.00 6 589 149.00 0.11
usD KOREA NATIONAL OIL CORP-REG-S 2.62500% 16-14.04.26 6 200 000.00 5 564 688.48 0.09
usb KOREA NATIONAL OIL CORP-REG-S 3.37500% 17-27.03.27 20 000 000.00 18 768 936.00 0.32
usD KOREA, REPUBLIC OF 2.75000% 17-19.01.27 19 406 000.00 18 039 800.13 0.31
usb KREDITANSTALT FUER WIEDERAUFBAU 2.00000% 15-02.05.25 45 000 000.00 41 775 093.00 0.71
usD KUWAIT INTERNATIONAL GOVT BOND-REG-S 3.50000% 17-20.03.27 78 000 000.00 75 777 000.00 1.29
usD LANDWIRTSCHAFTLICHE RENTENBANK 2.00000% 15-13.01.25 17 000 000.00 15 832 650.97 0.27
usb MASSMUTUAL GLOBAL FUNDING 11-REG-S 3.60000% 14-09.04.24 5 700 000.00 5 660 947.36 0.10
usD MICROSOFT CORP 2.70000% 15-12.02.25 47 000 000.00 44 582 068.55 0.76
usD MICROSOFT CORP 3.30000% 17-06.02.27 75 000 000.00 72 767 761.50 1.24
usb NATIONAL AUSTRALIA BANK LTD/NY 2.50000% 16-12.07.26 5 000 000.00 4 457 950.00 0.08
usD NATIONAL AUSTRALIA BANK LTD-REG-S 3.50000% 17-10.01.27 10 000 000.00 9 535 800.00 0.16
usD NESTLE HOLDINGS INC-REG-S 3.62500% 18-24.09.28 10 000 000.00 9 747 954.00 0.17
usb NEW YORK LIFE GLOBAL FUNDING-REG-S 2.35000% 16-14.07.26 10 000 000.00 9 005 929.80 0.15
usD NOVARTIS CAPITAL CORP 3.00000% 15-20.11.25 31 000 000.00 29 480 130.45 0.50
usD NOVARTIS CAPITAL CORP 3.10000% 17-17.05.27 20 000 000.00 18 955 136.60 0.32
usb PROCTER & GAMBLE CO 3.10000% 13-15.08.23 4 805 000.00 4 761 738.37 0.08
usD PROCTER & GAMBLE CO 2.70000% 16-02.02.26 8 000 000.00 7 489 870.88 0.13
usD PROCTER & GAMBLE CO 2.45000% 16-03.11.26 5 000 000.00 4 558 931.60 0.08
usb PROCTER & GAMBLE CO 2.85000% 17-11.08.27 7 000 000.00 6 537 982.92 0.11
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usD QUEBEC, PROVINCE OF 2.87500% 14-16.10.24 19 000 000.00 18 500 201.77 0.32
usb QUEBEC, PROVINCE OF 2.75000% 17-12.04.27 15 000 000.00 14 152 806.90 0.24
usb RABOBANK NEDERLAND NV/NY 3.37500% 15-21.05.25 8 300 000.00 8 037 296.45 0.14
usD ROCHE HOLDINGS INC-REG-S 2.62500% 16-15.05.26 39 000 000.00 35 980 708.13 0.61
usb ROCHE HOLDINGS INC-REG-S 2.37500% 16-28.01.27 11 000 000.00 9 871 875.53 0.17
usD ROCHE HOLDINGS INC-REG-S 3.62500% 18-17.09.28 20 000 000.00 19 628 860.20 0.34
usD SHELL INTERNATIONAL FINANCE BV 2.87500% 16-10.05.26 31 000 000.00 28 973 741.42 0.49
usb SHELL INTERNATIONAL FINANCE BV 2.50000% 16-12.09.26 5 390 000.00 4 893 190.77 0.08
usD TOTAL CAPITAL INTERNATIONAL SA 3.70000% 13-15.01.24 10 600 000.00 10 629 051.42 0.18
usD TOTAL CAPITAL INTERNATIONAL SA 3.75000% 14-10.04.24 20 182 000.00 20 263 733.06 0.35
usb WESTPAC BANKING CORP 2.70000% 16-19.08.26 15 000 000.00 13 546 650.00 0.23
usD WESTPAC BANKING CORP 3.35000% 17-08.03.27 15 000 000.00 14 135 250.00 0.24
usD WESTPAC BANKING CORP 3.40000% 18-25.01.28 5 000 000.00 4 708 150.00 0.08
1 404 268 896.16 23.97

1 404 268 896.16 23.97

usD ASIAN DEVELOPMENT BANK 2.00000% 16-24.04.26 15 000 000.00 13 755 900.00 0.24
usb ASIAN DEVELOPMENT BANK 2.75000% 18-19.01.28 20 000 000.00 19 106 564.60 0.33
usD AUSTRALIA & NEW ZEALAND BANKING GRP/NY 3.70000% 15-16.11.25 16 900 000.00 16 575 858.00 0.28
usD CAISSE D' AMOR DE LA DETTE SOCIALE-REG-S 3.37500% 14-20.03.24 44 000 000.00 44 207 592.00 0.75
usb INTERNATIONAL FINANCE CORP 2.12500% 16-07.04.26 37 000 000.00 34 407 183.57 0.59
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 1.87500% 16-27.10.26 50 000 000.00 45 195 130.00 0.77
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.50000% 17-22.11.27 20 000 000.00 18 751 284.40 0.32
usb INTL BK FOR RECONSTR & DEVT WORLD BANK 2.12500% 15-03.03.25 22 000 000.00 20 684 070.44 0.35
usD KOREA GAS CORP-REG-S 3.12500% 17-20.07.27 5 000 000.00 4 585 536.00 0.08
usD NORDRHEIN-WESTFALEN, STATE OF-REG-S 2.25000% 15-16.04.25 15 000 000.00 14 045 577.90 0.24
usb PSA TREASURY PTE LTD-REG-S 2.50000% 16-12.04.26 6 650 000.00 6 012 312.81 0.10
usD SP POWERASSETS LTD-REG-S 3.25000% 15-24.11.25 14 550 000.00 13 936 281.00 0.24
usD TEMASEK FINANCIAL 1 LTD-REG-S 3.62500% 18-01.08.28 8 000 000.00 7 869 680.00 0.13
259 132 970.72 4.42

259 132 970.72 4.42

usD AFRICAN DEVELOPMENT BANK 7.37500% 93-06.04.23 7 475 000.00 8 687 968.25 0.15
usb BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.37500% 16-16.03.26 16 986 000.00 15 911 023.16 0.27
usD BRITISH COLUMBIA, PROVINCE OF 2.25000% 16-02.06.26 15 000 000.00 13 858 633.20 0.24
usD EUROPEAN INVESTMENT BANK 2.12500% 16-13.04.26 15 000 000.00 13 896 180.30 0.24
usb INTER-AMERICAN DEVELOPMENT BANK 3.00000% 14-21.02.24 20 000 000.00 19 821 548.20 0.34
usb INTER-AMERICAN DEVELOPMENT BANK 2.12500% 15-15.01.25 35 000 000.00 32 870 647.59 0.56
usD INTL BK FOR RECONSTR & DEVT WORLD BANK 2.50000% 14-25.11.24 20 000 000.00 19 260 084.00 0.33
usb INTL BK FOR RECONSTR & DEVT 2.50000% 15-29.07.25 30 000 000.00 28 697 596.50 0.49
usD KOMMUNALBANKEN AS-REG-S 2.12500% 15-23.04.25 37 680 000.00 35 140 744.80 0.60
usD KOREA DEVELOPMENT BANK 3.75000% 14-22.01.24 14 000 000.00 13 910 860.60 0.24
usb KOREA DEVELOPMENT BANK 3.00000% 16-13.01.26 10 000 000.00 9 317 948.00 0.16
usD KOREA NATIONAL OIL CORP-REG-S 3.25000% 14-10.07.24 6 000 000.00 5 744 802.60 0.10
usD KREDITANSTALT FUER WIEDERAUFBAU 2.50000% 14-20.11.24 16 000 000.00 15 371 043.52 0.26
usb MDC-GMTN B.V-REG-S 3.25000% 14-28.04.22 9 000 000.00 8 842 500.00 0.15
usD MICROSOFT CORP 2.40000% 16-08.08.26 55 000 000.00 50 159 446.15 0.86
usD NATIONAL AUSTRALIA BANK LTD/NY 3.37500% 16-14.01.26 17 060 000.00 16 242 314.20 0.28
usb NEDERLANDSE WATERSCHAPSBANK NV-144A 2.37500% 16-24.03.26 5 000 000.00 4 680 686.54 0.08
usD NEDERLANDSE WATERSCHAPSBANK NV-REG-S 2.37500% 16-24.03.26 10 000 000.00 9 361 373.10 0.16
usb NOVARTIS CAPITAL CORP 3.40000% 14-06.05.24 5 000 000.00 4 956 420.75 0.08
usD ONTARIO, PROVINCE OF 3.20000% 14-16.05.24 18 000 000.00 17 826 148.80 0.30
usD ONTARIO, PROVINCE OF 2.50000% 16-27.04.26 4 000 000.00 3 740 247.91 0.06
usb QATAR, STATE OF-REG-S 3.25000% 16-02.06.26 52 000 000.00 49 335 000.00 0.84
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usD SHELL INTERNATIONAL FINANCE BV 3.25000% 15-11.05.25 33 000 000.00 31 804 312.64 0.54
usb TOYOTA MOTOR 3.66900% 18-20.07.28 10 000 000.00 9 769 859.50 0.17
usD TOYOTA MOTOR CORP 3.41900% 18-20.07.23 5 000 000.00 4 965 566.75 0.08

444 172 957.06 7.58

444 172 957.06 7.58

T-note

usb AMERICA, UNITED STATES OF 1.50000% 16-15.08.26 200 000 000.00 177 851 562.00 3.04
usD AMERICA, UNITED STATES OF 2.25000% 17-15.08.27 200 000 000.00 186 351 562.00 3.18
usD AMERICA, UNITED STATES OF 1.87500% 17-31.08.24 150 000 000.00 140 783 203.50 2.40
usb AMERICA, UNITED STATES OF 2.25000% 17-15.11.27 145 000 000.00 134 833 007.45 2.30
usD AMERICA, UNITED STATES OF 2.25000% 18-31.12.24 200 000 000.00 191 015 624.00 3.26
usD AMERICA, UNITED STATES OF 2.50000% 18-31.01.25 200 000 000.00 193 734 376.00 3.31
usD AMERICA, UNITED STATES OF 2.75000% 18-15.02.28 100 000 000.00 96 773 438.00 1.65
usD AMERICA, UNITED STATES OF 2.75000% 18-28.02.25 100 000 000.00 98 246 094.00 1.68
usb AMERICA, UNITED STATES OF 2.87500% 18-15.05.28 200 000 000.00 195 421 876.00 3.34
usD AMERICA, UNITED STATES OF 2.87500% 18-15.08.28 50 000 000.00 48 814 453.00 0.83
usD AMERICA, UNITED STATES OF 3.00000% 18-30.09.25 100 000 000.00 99 527 344.00 1.70
usb AMERICA, UNITED STATES OF 2.37500% 14-15.08.24 170 000 000.00 164 016 797.30 2.80
usD AMERICA, UNITED STATES OF 2.25000% 14-15.11.24 150 000 000.00 143 408 203.50 2.45
usD AMERICA, UNITED STATES OF 2.00000% 15-15.08.25 250 000 000.00 233 466 797.50 3.98
usb AMERICA, UNITED STATES OF 1.62500% 16-15.02.26 250 000 000.00 226 162 110.00 3.86
usD AMERICA, UNITED STATES OF 1.62500% 16-15.05.26 100 000 000.00 90 140 625.00 1.54
usD AMERICA, UNITED STATES OF 2.00000% 16-15.11.26 100 000 000.00 92 078 125.00 1.57
usb AMERICA, UNITED STATES OF 2.25000% 17-15.02.27 200 000 000.00 187 250 000.01 3.20
usD AMERICA, UNITED STATES OF 2.25000% 17-29.02.24 50 000 000.00 47 835 937.50 0.82
usD AMERICA, UNITED STATES OF 2.50000% 14-15.05.24 150 000 000.00 146 003 907.00 2.49
usb AMERICA, UNITED STATES OF 2.37500% 17-15.05.27 100 000 000.00 94 386 719.01 1.61
usD AMERICA, UNITED STATES OF 2.12500% 15-15.05.25 200 000 000.00 188 812 500.00 3.22
usD AMERICA, UNITED STATES OF 2.00000% 17-30.06.24 200 000 000.00 189 359 376.00 3.23
usb AMERICA, UNITED STATES OF 2.75000% 18-30.06.25 200 000 000.00 196 140 624.00 3.35
3 562 414 261.77 60.81

T-note 3 562 414 261.77 60.81

5 669 989 085.71 96.78

usD COMMONWEALTH BANK OF AUSTRALIA-REG-S 2.85000% 16-18.05.26 37 618 000.00 34 516 388.00 0.59
usD METROPOLITAN LIFE GLOBAL FUNDING-144A 3.45000% 16-18.12.26 34 415 000.00 33 151 635.33 0.57
usD METROPOLITAN LIFE GLOBAL FUNDING-REG-S 3.00000% 13-10.01.23 8 000 000.00 7 793 820.72 0.13
usD NATIONAL AUSTRALIA BANK LTD-144A 3.50000% 17-10.01.27 8 000 000.00 7 625 280.00 0.13
usb NEW YORK LIFE GLOBAL FUNDING-144A 2.90000% 17-17.01.24 5 000 000.00 4 814 252.50 0.08
usD SWISS RE TREASURY (US) CORP-REG-S 2.87500% 12-06.12.22 2 391 000.00 2 318 120.26 0.04
usD TENNESSEE VALLEY AUTHORITY 2.87500% 14-15.09.24 15 000 000.00 14 735 974.50 0.25
usb WALMART INC 3.30000% 14-22.04.24 20 000 000.00 19 857 194.00 0.34
124 812 665.31 2.13

124 812 665.31 2.13
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usb SWISS RE TREASURY (US) CORP-144A 2.87500% 12-06.12.22 3 000 000.00 2 908 557.42 0.05
2 908 557.42 0.05

2 908 557.42 0.05

127 721 222.73 2.18

usD MASSMUTUAL GLOBAL FUNDING I1-REG-S 2.75000% 17-22.06.24 10 000 000.00 9 526 334.00 0.16
9 526 334.00 0.16

9 526 334.00 0.16

9 526 334.00 0.16

2010 12 17 41 (e) ucITs/ UCls
usp UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 3 940.88 39 408 760.00 0.68
39 408 760.00 0.68
39 408 760.00 0.68

2010 12 17 41 (Le)

ucITs/ ucls 39 408 760.00 0.68
5 846 645 402.44  99.80
usp US 10YR TREASURY NOTE FUTURE 19.12.18 -2 500.00 4 687 500.00 0.08
usD US 5YR TREASURY NOTE FUTURE 31.12.18 3 000.00 -3 070 311.00 -0.05

1 617 189.00 0.03

1 617 189.00 0.03

1 617 189.00 0.03
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SGD 11 794 200.00 usD 8 645 652.29 1.11.2018 -128 754.54 0.00
GBP 130 124 600.00 usD 170 955 734.60 1.11.2018 -4 689 026.94 -0.08
EUR 1 104 774 300.00 usD 1 296 827 159.54 1.11.2018 -45 062 638.96 -0.77
CHF 1 108 996 700.00 usD 1 147 634 097.15 1.11.2018 -45 142 099.93 -0.77
usD 28 947.55 SGD 39 500.00 1.11.2018 423.58 0.00
usD 3 545 119.90 EUR 3 054 500.00 1.11.2018 84 218.68 0.00
usb 2 409 098.05 CHF 2 346 700.00 1.11.2018 76 162.37 0.00
SGD 28 700.00 usD 20 897.01 1.11.2018 -172.00 0.00
usD 2 365 549.33 CHF 2 334 000.00 1.11.2018 45 239.16 0.00
usD 28 722.25 SGD 39 600.00 1.11.2018 126.06 0.00
usD 2 014 936.60 CHF 1 995 700.00 1.11.2018 30 942.17 0.00
usb 18 725 195.27 EUR 16 279 800.00 1.11.2018 279 367.88 0.01
usD 1 702 213.52 CHF 1 687 200.00 1.11.2018 24 909.61 0.00
usD 89 818.74 SGD 124 500.00 1.11.2018 -85.94 0.00
usb 2 350 527.30 EUR 2 038 000.00 1.11.2018 41 371.40 0.00
usD 2 101 295.07 CHF 2 073 600.00 1.11.2018 39 857.55 0.00
usD 1 517 684.29 GBP 1 145 800.00 1.11.2018 53 638.34 0.00
usb 27 820.72 SGD 38 300.00 1.11.2018 163.30 0.00
usD 4 986 693.53 EUR 4 315 100.00 1.11.2018 97 469.48 0.00
usD 2 625 220.55 CHF 2 585 900.00 1.11.2018 54 487.87 0.00
usb 3 176 829.18 EUR 2 740 900.00 1.11.2018 71 252.44 0.00
usD 271 384.43 GBP 205 300.00 1.11.2018 9 062.35 0.00
usD 41 177.20 SGD 56 600.00 1.11.2018 304.87 0.00
usb 4 206 686.38 CHF 4 168 700.00 1.11.2018 62 437.45 0.00
usD 1 774 468.91 CHF 1 765 900.00 1.11.2018 18 926.61 0.00
GBP 42 558 000.00 usD 55 371 703.10 1.11.2018 -993 218.60 -0.01
usb 18 433.06 SGD 25 400.00 1.11.2018 91.06 0.00
EUR 609 305 500.00 usD 699 190 247.36 1.11.2018 -8 816 650.61 -0.15
CHF 806 450 000.00 usD 811 085 352.79 1.11.2018 -9 365 499.92 -0.16
usb 110 848.59 SGD 152 900.00 1.11.2018 435.53 0.00
EUR 13 431 200.00 usD 15 322 581.58 1.11.2018 -104 360.42 0.00
GBP 705 000.00 usD 911 854.05 1.11.2018 -11 040.30 0.00
GBP 387 100.00 usD 497 564.79 1.11.2018 -2 947.76 0.00
usD 14 448.04 SGD 20 000.00 1.11.2018 5.52 0.00
usb 4 563 859.00 CHF 4 572 900.00 1.11.2018 17 780.86 0.00
usD 891 448.55 GBP 696 700.00 1.11.2018 1 240.12 0.00
usD 3 428 322.75 EUR 3 021 800.00 1.11.2018 4 472.26 0.00
GBP 429 100.00 usD 550 127.23 1.11.2018 -1 844.70 0.00
SGD 11 326 100.00 usD 8 188 473.48 3.12.2018 -4 291.59 0.00
GBP 172 156 000.00 usD 220 172 546.43 3.12.2018 80 836.03 0.00
CHF 1 891 916 100.00 usD 1 893 864 886.97 3.12.2018 -8 138 071.63 -0.14
EUR 1 696 060 900.00 usD 1 931 867 639.05 3.12.2018 -5 705 383.55 -0.10
SGD 70 100.00 usD 50 729.10 3.12.2018 -75.20 0.00
usb 4 187 212.35 EUR 3 671 000.00 3.12.2018 18 174.76 0.00

-127 052 765.28 -2.17

32 702 129.02 0.56
104 579 868.74 .78
5 858 491 823.92  100.00

=
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Statement of MNet Assets

uso
Assets 31.10.20M8
IFver NS I Securmiies, (o6l 4955 WS 1T25T
Irerents in sedurities, urnsakied appredation (depreoation} 7 263 E20.62
Bodal mvestments in secunties (Nete 1) 4 578 0 551,95
Cash at banks, deposits on demand and deposit acoounts 29315995.03
Criher liqud assets (Pdargng 1 140 000,00
Ao bl on Seouriegs sales Pote 1) 10377 373,79
Aerenabie on subscriplions 10036 103,65
Interesl receivabde on seourities 26932 815.36
Unrealized gain (loss) oo finandal futuees (Note 13 GET 49000
Unrealized gain {loss) on fonesand foreign exchange contracts (Mote 1) -104 570 480 72
Total Assets 4 845 625 BED.06
Lizbilities
Payabie on redemplions -12 34691513
Pronesions for flat fee (Note 2) 215015456
Promsions for tace d'abormement (Note 3} AR 126
Pronasions for cther commisseons and fees (Note 2} -85 768 33
Tolal provsans -351 555,95
Total Liabilities -12 BO8 471.08
Met assets at the end of the finandal year 4 832 927 397.98
Statement of Operations

uso
Income 111.20M7-31.10.20M8
Interesl on hguid adiets 297 1a1.22
Interest on sourities 82 930 024.55
Cwvidends 986 T8r 42
Income on securities lending (Note 11) 383013288
Cher incorme (W 4 2165 882,02
Tetal incoms 90 214 DER.09
Expenses
Halfee Mote 2} -4 71048530
Faxe d'abonnement (Mote 3} A04 547 86
Cost on securites lending (Note 11) -1 532 053,06
Cnher commisseons and fees (hote 2 201 989,37
Interesl on cash and bank overdraft 16 F98.59
Total expenses -6 BG5S BS5.18
Net income (lessh on Investments B3 348 2120
Realized gain [loss) (Note 1)
Aeadized gain (eag on market-prced sedunitied withoul ot -17 909 397,93
Aealized giin Dessh on Anancl fures -3 278 049,30
Aealized gain (lossh on forwend foreign eschange contracts -FB 121 77893
Realized gain (lossh on foresgn exchange 122208305
Total realized gain (loss) -104 D87 143.17
et realized gain (foss) of the financdial year =20 738 530,26
changes in unrealized appreciation (depredation) [Note 1)
Unrealized appreciation (depreciation) on market-priced seouribes without oplions 58 126431.23
Unrealoed appreciaiion (depreciation) on finanoal fuiumes 288 70,00
Unegalzed appreciabion [deprecartion) on forward fonegn eachange contracls -12 06T 186,10
Tetal changes in unmalized apprcistion [depredation) -130 905 347.33
Net increase [decrease] in net assets a5 a result of operations 151 644 277 58

EDINETOOOO

Focused SICAV = High Grade Bond LUSD
Annual Repor asof 31 Oclober J018

52 Thi notes &re an inmtegral part of the finandal satemens
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Statement of MNet Assets

Assets

Irve Smenls i seounbies, cos

IreAments in securtied. unnedlded apprediation (depredation)
fotal wvestrents in secunties (Mote 1)

Cash at banks, deposits on demand and deposit acoounts
Recervable on seodrmees sales MNobe 1)

Recervabie on sibscnplions

Irterest mcevabde on Setuntieg
Unrealized gain {Joss) on finandal futuees (Mote 1)
Unrealized gain (loss) on fonsand foreign exchange contracts (Note 1)
Total Aszets

Linbilities

Cnher shert-ten labdibes Margns)

Payiable on edemplions

Fronasions for flal fee (Note 2)

Provsions for lace d'abormement (MNote 3}
Pronasions for cther commisseons and fees (Note 2
Total provisens

Total Linbilities

Met assets at the end of the finandal year

Statement of Operations

Income

Irteresl on hguid adiets

Interest on sourities

Crvidends

Income on securities lending (Note 11)
Ciher inceene (Mose 4

Total intome

Expenses

Halfee Mote 2}

Raee o' abonmement (Mote 3}

Cost on securites lending (Note 11)
Cher commisseons and fees (hote 2
Interesl on cash and bank overdraft

Total expenses
Net income (lessh on Investments

Realized gain [loss) (Note 1)

Aealized gain (edg on market-prced setuntie withoul oplons
Realized giin (eds) on finarc fures

Aealized gain (lossh on forwend foreign eschange contracts
Realized gain (lossh on foresgn exchange

Total realized gain (loss)

Met realized gain (loss] of the finandal year

changes in unrealized appreciation (depredation) [Note 1)

Unrealized appreciation (depreciation) on market-priced seouribes without oplions

Unrealizpd appreciation (deprecaation) on finanoal fulures

Unrealized appreciation [deprecaation) on Torward Tonegn echangs coniracts

Tetal changes in unmalized appracistion [depredation)

Mot increase [decrease) in net assets a5 a result of operations

Fooused HCAW = High Grade Long Berm Bond LISD
Snnual Report as of 31 October 2018

Thie nodes are an integral pan of thie fmancial siatements.
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uso
31.10.20ME
5972 054 782,30
1354 H
5 BA6 Bab 402 a4
32 702 12902
62 050 702 4B
10 366 699,62
43 544 94,36
1617 185.00
<127 052 765.28
5 865 B74 055,12

-5 475,00

10835 072,73
297 35,61
-4% 351.45
-102 585,41

444 682 A7
-11 382 232.20

5 858 491 £23.92

usp
1L11.207-31.10.2018
255 15518

1204361 951,76

397 533.59

3668 i5.72
97038138

134 381 B27 64

-6 253 302.81
454 565,63
-1 467 310020
23311459
28 80014
8427 083,37

125 554 734.27

~100 231 580,92
-3 597 14784
<100 274 B56.90
740087153
-197 698 354.13

<11 743 B12.86
<124 575 635,38

1617 189,00
-5 156 155,84
-198 114 5222

=265 BSE 272,08

75
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Statement of Changes in Net Assets

Pl agiets 00 1he begirmang of the finanoa year
Subserplions

Redempions

Total net subscrptsons iredemptions)

Dwncdend paid

Pl inceen e (055} on ImvesIments

Fodal npak2ed gam (asg)

fotal changes in unrealized appredation (depreciation)

Ml inoease (decrease) in ned assels as a resuit of ocperations
Met assets at the end of the finzndal year

Changes in the Number of Shares outstanding

uso

111.2007-31.10.2018

JE09 TaB 033.23
4 26095291143
7 1

1 375 882 156.62

-1 058 514,28
ganaanzm
-104 087 14207
130 905 34733

<151 Bt 277.59
4 832 527 397.98

111.2007-31.10.2018

Qass F-arx
Pasmber of shares cutstanding at the begnning of the Snancial year B127 088120
Pamber of shares sued 11 306 (815650
Murmber of shares redeemed S 057 305.5510
Humber of shares cutstanding at the end of the financial year 11 366 285.8300
Onss (COHF hedged) Face
Purmber of shares cutfanding at the begnning of the Snancial year 10 754 710.4090
Paurnber of shares issued 11 935 254 2800
pasmiber of shares edesmed 7 182 824.4510
Mumber of shares cutrtanding at the end of the financial year 15 507 1480,.2380
Onss [EUR hedged) F-ace
Murmber of shares culslanding at the begnning of the Snancial year 9 178 053.1520
Pamber of shares isued 11 336 788.2020
Pamber of shares edeemed 6 B8 5288600
Mumber of shares cutstanding at the end of the financial year 14 416 31La%90
Onss [GEP hedged) F-acc
Purnber of shares cutstanding at the begnning of the Saancial year 245 B39.8340
Purnber of shares isued E09 530, 1830
Purmber of shares mdeemed 326 1241100
Mumber of shares cutstanding at the end of the financial year 525 155.9620
a1 [5G0 hedged) F-ace
Parnber of shares cotstanding at the begnining of the inancial year 65 6850000
pasmber of shares rsued 74 7700000
Pumbser of shares edeemed 31 QFLO0O0
rumber of shares cutstanding at the end of the financial year 45 383.0000
COass F-UKdist
pasmber of shares cutstanding at the begnining of the inancial year Ja0 570.0000
Purnbesr of shares 15ued 353 250,0000
Purnber of shares medesmed -2T6 728,0000
Humber of shares cutstanding at the end of the financial year 457 0920000
CQnss (CHF hedged) F-UKdist
Pumber of shares culfanding at the begnining of 1he Snancial year 151 B34, 7610
Purnber of shares isued 49 385 9430
bamber of shares redeemed 47 N6.76890
Mumber of shares cutrtanding at the end of the financial year 104 3239350
[alT: [EUR hedged) F-UKdist
Pumber of shares cutstanding at the beginning of the §nancial year 55 623.0240
Purmber of shares issued 212 6881720
paurmber of shares edeemed «72 235.0240
Number of shares cutstanding 2t the end of the financial year 206 OPEATI0
Onss [GEBP hedged) FUKdist
burnber of shares cutstanding a1 the begmning of the Snancial year B4 7219060
Pumber of shares isued 4 7524350
Pumber of shares mdeemed 17 BE.EIZ0
Mumber of shares cutstanding at the end of the financizl year 52 127.8390
Annual Distribution

Fooused SICAY = High Grade Bond USD Ex-Date Pay-Date Currency Amount per share
FLikdst 15.11.2007 11,2007 D 1.82
F-Lidest 22228 2T.LHNE s 05
{CHF hedged) F-LEdist 15.11.2017 20N CHF 1.06
(ELR hedged) F-LIKdist 15,11.2007 2000007 ELR 115
(08P hedged) FUFR gL 15.01.207 LN 7 Gap 1.0%
Foowsed HCAW = Hagh Grade Bond LISD

Snnual Report as of 31 October 2018

Thie nodes are an integral pan of thie fmancial siatements. 53
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Focused SICAV - High Grade Bond USD

Three-year comparison

Darte

et asseds in URD

Qass F-agc

Shares outstanding

Med dsset vadue per share in LISD

Issue and redemption prce per share in LISD'
Qass [CHF hedged) F-acc

Shares oulstanding

bl ased value per sharg in CHF

I and redempbion proe pee dhane in CHE
Oass [EUR hedged) F-acc

Shares cutstanding

Met assed value pér share in BUR

e and redemption price per share in EUR"
Oass (GBP hedged) F-ace

Snares outstanding

et sl valug per share i GBP

Issue and redemplion prce per hare in GBF
Cass [SGO hedged) F-acc

Shares culstanding

bl Al value Pt sharg in G0

Isgue and redemplion price per sharg in SG0°
Oass F-UKdist

Shares cuistanding

Pl assel value per share in UISD

Issue and redemption price per share in USD'
Onzs [CHF hedged) F-Ukdist

Shares oulstanding

Pl agaet value per share in CHF

Issue and redemplion phce per share in CHS
Class [EUR hedged) F-UKdist

Shares ourlstanding

el a5 waiue po share im ELIR

bgug and redemplion poice per dhane in ELR"
COase [GEP hedged) F-Uldist

hares culstanding

P diset value por share in GBP

Issue and redemgtion price per share in GBF
¥ e ol b

F Rl WAy I3 3 n
TR Wi B3 30T

Performance

Class F-acc

Clags (CHF hedged) F-ace
Clags (ELR hedged] F-ace
Clags (GBF hedged) F-acc
Clags (500 hedged) Face
Class F-Lkdist

Clags (CHF hedged) F-UKdist
Class (EUR hedged) F-Ukdist
Clags (GBP hedged) F-UKdiR

HaonGHl prleanor & a3 M0t el Curenl ar [l pElamance

151

LUIOZ 2458078

LLIT339538412

LUT132E52598

LLN339538503

LUN3447158009

LUOT21134624

LUNS54453867

LUNS54852620

LUS54454309

Inaeine
4 830 927 397 03

11 366 285 8300
143,08
143.08

15 507 1402380
2504
95.04

144163124840
49716
a7.16

529 155 9620
9304
99.04

49 383.0000
10055
100,55

45T (82,0000
Ggaz
Ggaz

104 323 9350
9531
95.31

206 0760120
35 74
95,74

52 1278330
arat
4745

e
8258582953

Thi el rcpna LS GaRs P AR B ol BTy oo ind SoRB CRged when Remcabng aad TG e
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The settlund hn 50 benchmark
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naeznz
3609 74303323

9127 si8.8120
143.25
143.25

10 754 7102090
g9
98.09

g rrapsasa0
a4 78
99.78

245 6398340
100,69
100.69

65 685.0000
1023

maa

380 570.0000
10040
100,40

151 B4 7B
9542
§9.42

55 623.0240
G347

9547

&4 7211060
100.09
10009

2017/ 208
H.1%
3.1%
2.6%
1.6%
£.7%
4.1%
ERE
2.6%
-1.6%

201672007

05%
-1.8%
1.4%
(LT

CL1%

6.5%
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31102006
632 130424 61

41148323230
142,52
14252

129 725.9830
4338
9384
5560714470

WAz
w7

1 094 5950
101.3%
101,35

51 04 0000
12

161,12
27 1435120

100.08
107.0:8

25T E
1B%

QE%

Focused SICAW = High Grade Bond S0
Annual Repor asof 31 Oclober J018
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structure of the Securities Portfolio

‘Geographical Breakidewn a5 a % of net assets

United States 64,88
GEfTIaTY 5.28
Sweden 3.8
Supranalionals 3,68
The betheriands 344
Fnland 273
Feland 237
Canada 2.05
Lummboung 1.97
Framce .75
Australia 1.68
Phalppenes 1.31
South Fevea .18
oy Coet .94
Roraany o.ra
Belgium 061
United Kingdom 060
Singapone O.d2
Japan 031
United Arab Emirates b2
Dunenanc e
Austna 05
Colombia 015
Canar o0
Kuwait (VR
Venemueia 005
Bermuda .08
Total 100.53

Economic Breakdown at a % of net asoets

Countnes & cennral Govirmmenls 51.82
Banks & eredil instiutions 1712
Stpranalional crganisations 9.36
Fnance & holding companies 8.75
Pulbdc, non-profit instilutions 2.63
ewestmient funds 2.37
Peiroieum 1.75
Computer hamhware & network equpment provders .34
Mortpage & funding mstiutons 1.1
intermed, software & IT sendaces 1.03
Cantons, tederal flates oo
Botechnology 0.6t
Pharmaceuticals, cosmetics & medical products L]
Food & soft drinks a4
Vehides 0.31
Mistelan eous SEPACES 0.28
Traffic & transportation 025
Eniray & wWaler fapply .21
Iiicean e0US ConUnTET Qoods 0,15
Total 100.53

Focused SICAW = High Grade Bond LISD

Snnual Report as of 31 October 2018

Thie nodes are an integral pan of thie fmancial siatements. 51
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Statement of Changes in Net Assets

uso

1.11.2007-31.10.2018

Pl agiets 00 1he begirmang of the finanoa year 4 a6 058 083.60
Subseriplions ERGOERE213
Redempions Saldd 3y A

Eotal et subscnphaons {redernplions) 139 708 092,03

Drncdend paid -9416079.63
e Incoen i (085} on inveEsIrments 125954 73437
Total mpakzedd gam (o) -197 658 354,13
fotal changes in unrealized appredation (depreciation) 98 114 652.32

Ml inoease (decrease) in ned assels as a resuit of cperations <268 858 27208

Met assets at the end of the finzndal year 5 BSE 491 B23.92

Changes in the Number of Shares outstanding

111.2007-31.10.2018

Qass F-arx
Pasmber of shares cutstanding at the begnning of the Snancial year 1292 B95.01T0
Fasmber of shares sued 15441 3680270
Murnber of shares redeemed -13 361 344.1850
number of shares cutstanding at the end of the financial year 9372 TIBETI0

Onse
Purmber of shares culsanding at the begnning of the Snancial year

(CHF hedged) Face
13 745 7125920

Paurnber of shares issued 20047 7519830
pasmiber of shares medeemed 14 643 3564110
Mumber of shares cutrtanding at the end of the financial year 1% 150 106.8640
Onss [EUR hedged) F-ace
Murmber of shares culslanding at the begnning of the Snancial year 13 239 008.5950
Pumber of shares isued 15 746 621.5590
Pamber of shares edeemed =11 %21 663.8550
Mumber of shares cutstanding at the end of the financial year 17 63 862990
Onss [GEP hedged) F-acc
Purnber of shares cutanding at the begnning of the Saancial year 433 47153560
Purnber of shares isued B0 B33, 1840
Parmber of shares medeemed A6 191.9850
Mumber of shares cutstanding at the end of the financial year BSE 5125350
a1 [5G0 hedged) F-ace
Pasrnber of shares cotstanding at the begnining of the inancial year 128 227.0000
pasmber of shares rsued 153 7320000
Pumbser of shares edeemed A0 122.0000
Mumber of shares cutstanding at the end of the financial year 101 B37.0000
Oass F-UKdist
Pasmber of shares cutstanding at the begnining of the inancial year 1 443 475.0810
Purnbe of shares 1sued | 327 6936570
Purnber of shares medesmed - 706 382,7380
Humber of shares cutstanding at the end of the financial year 1964 785.0000

Cass
Pumber of shares cutfanding at the begnining of the nancial year

(CHF hedged) F-UKkdist
745 2FLIEI0

P ber of shares isued F37 434 9370
Basmber of shares redesmed - 323 978.8150
Mumber of shares cutrtanding at the end of the financial year 753 7318890
Onse [EUR hedged) F-UKdist
Purmber of shares cutstanding at the beginning of the §nancial year 217 2073870
Purmber of shares issued 172 36000
pumber of shares edeemed 151 820.0000
Number of shares cutstanding 2t the end of the financial year 237 400.9580
Onss [GEBP hedged) FUKdist
burnber of shared cutstanding at the begnning of the Snancial year 1312 594 4620
Pumber of shares isued 209 7636250
Pumber of shares mdeemed 396 J68.9560
Mumber of shares cutstanding at the end of the financizl year 1126 093.1350
Annual Distribution
Foorsed SICAY
=High Grade Long Tenm Bond USD Ex-Darte Fay-Date Currency Amcunt per share
F=LIK st 15.11.2017 20107 UED 2.78
{CHF hedged) F-LEdist 15.11.2017 EI AR B CHF 2.58
({EUR hedged) F-LIKdist 15.11.2007 2000207 ELR 242
(08P hiedged) FUR gL 1501207 LN T GaP 1.58
Fooused SICAY = High Gradie Long Term Bond USD
Annual Repo asof 31 Celoker 2018
i Thi notes &ne an integral part of the finandal satemens
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Focused SICAV - High Grade Long Term Bond USD

Three-year comparison

Date 151N Ib20E nadamz Nnabzne
el assets in LED 5 8584%1 823 92 4 746 058 083 .60 2 167 754 36353
Class F-agc LUOZ 70450066
Shares ouistanding 9372 a8 7 ¥ 6950170 b 256 852 7400
Pl st vadue per share in LISD 170.50 1ha.64 173.97
Issue and redemplion price per share in USD' 170.50 1ra.64 173.97
Class (CHF hedged) F-ac LUa0rFE e
Shares outitanding 19 150 1068640 13 745 Ti1.2920 2 157 7701080
bl anaet value per sharg in CHF 95,74 M2 3.6
g and redempbion pRoe per share in CHF o5 74 10112 10316
Class [EUR hedged) F-ace LU 1407E7 150
Shares oulitanding 17 063 386, 2990 13 239 008.5950 B P47 160.3570
et asset value pér share in BUR 9% 26 104.29 106.09
Issue and redemnption price per share in EUR' 9% .26 104.29 106.03
Class (GEP hedged) F-ace LLI1339538339
Shares outstanding 656 912.5350 2334713560 18 0677530
Pl xiiet vadue per share in GBP 5859 102.44 103.22
Isgue and redemplion price per share in GBP' q8.59 102.44 103.22
Class [SGD hedged) F-acc LUID0ZOS6536
Shares culstanding 101 B37.0000 128 227.0000 B5% 508.0000
Bt asset val e Pt sharg in 560 10281 1621 1622
o and redemplion pRce per sharg in SG0° 11281 116,21 116,32
Class FUKdist LUOTI3I9983 7
Shares outitanding 1 %54 789.0000 1443409.0810 333 146, 7450
Mt asset value per share in USD 10081 106,04 10a.64
Issue and redemnpdion prce per share in LSD! 100.81 106.0d4 10864
Clazs [CHF hedged] FURKdist LU 140TFBTTRE
Shares puistanding 753 7338890 745 2717670 164 9439150
bt asget value per share in CHF 88.75 96,32 10,10
sue and redemplion prce per share in OHF! B3.75 9632 (LT
Class [EUR hedged) F-Ukdist LU 40FBTISE
Shares outitanding 237 40095980 217 2073910 64 525 9540
Pl aoset value pie share in ELIR 28,88 45,30 10028
I55ug and redemption pace per share in EUR 82838 95.80 10028
Class (GEP hedged) F-URdist® LU1SA5517606
hared culitanding 1126 093,1350 1312 554620
el asiet value por share in GBP 96,59 107,94
Issie and redemgtion price per share in GBF' 35,59 101,94
¥ e o 1
¥ Fid W 123 2007
Performance

Currency 207/ 2018 201652017 201572016
Cags F-ace LED -2A4% D.4% 4.9%
Clags (CHF hedged) F-acc CHF -B.3% -2 0% 29%
gt (ELR hedged) Face (2 -4, 8% -1.6% 1E%
Class (G8F hedged) F-acc GEF -3.8% <0 8% -
Class (56D hedged) F-acc SGD 3% Q1% 5.3%
Class F-LUKdisl ED -2 A% 0.4% 495,
Class (CHF hedged) F-Uigist CHF 538 -2 0% 29%
Class (EUR hedged) F-LIKdist =1 -4.5% -1.6% J.6%
Class (GEF hedged) FUBdgst GaF -1.8% . .
ol o leeince § S0 i ol ol cu=eil of | slus packaimne
Thul o= hedi UL O P o 0T O B OO Te RS G- e DA L] wrPel Rt ) N ST L
Trad el HLE e R Syeddad
The seblund hin =0 BetAmark
Fooused HCAW =Hagh Grade Long Berm Bond LISD
Snnual Report as of 31 October 2018
Thie nodes are an integral pan of thie fmancial siatements. 73
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Structure of the Securities Portfolio
‘Geographical Breakidewn a5 a % of net assets
United States 79.26
‘Supranationals 387
South Korea 3.03
Thé Metherlands 1.92
Austraia 1.5
Gerrmny 145
LATEE .29
Frane 1.28
Canada 116
Noheay (I
Oatar 084
Lueernbeding 0.7
United Arab Ermirates 0LES
rgland 0,67
‘WNgapone 048
Japan 0I5
Phitppines 024
Total 945.80
Econcmic Breakdown as a % of net asoets
Countnes & central governments 8335
Supranational organisations 5,97
Banks & credit instiiutions 548
Hnance & holding companes 503
Computer hamhware & network squgmien] prowders 440
Inleme], software & IT servces .72
Petrolesm 322
Cantons, federal states 2.09
Prarmaceuticals, cosmetics & medical products 1.93
Pubbc, non-peofit inst utions 1.08
inwestrent funds 0.78
hiorigage & funding mstiutons 0.60
Ersrgy & wWaler fupply (18-}4
Bicdechnology 050
Mistefaneous corsumer goods L TH
Retail trade, depariment slores 034
Vehades b.#5
istelan eous senACEs .24
Tetal 99.80

Fooused SICAY = High Gradie Long Term Bond USD
Annual Repor as of 31 Oclober J018

Thie notes &ne an integral part of the finandal satements
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
polides

The financial staterments have been prepared in accord-
ance with the generally accepted accounting principles
for irvestment fund in Luxembourg. The significant
accounting policies are summarised as follows:

a) Caleudation of the net asset value

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

In this context, “business day” refers to normal bank
business days in Luxembourg (e, each day on which
the banks are apen dunng normal business hours) with
the except for 24 and 31 December of indwidual non-
statutory rest days in Luxembourg and days on which
exchanges in the main countries in which the subfund
invests are closed or 50% or more subfund investments
cannot be adeguately valued.

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

if the total subscriptions or redemptions of all the share
classes of a subfund on a single trading day come 10 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 1o 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 moverments result in a mse in the
number of shares in the subfund concemed. It results
in a reduction of net asset value if the net movernents
bring about a fall in the number of shares. The Board of
Duractors of the Management Company can set a thresh-
old value for each subfund. This may consist in the net
mavement on a trading day in relation 1o the net assets
or 10 an absolute amount in the currency of the subfund

Fooused HCAW
Snnual Report as of 31 Octeber 2018

Thie nodes are an integral pan of thie fmancial siatements.

concerned, The net asset value would be adjusted only
this threshold were 1o 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
recevables, prepaid expenses, cash dividends and
declared or accrued interest that has not yet been
received — are valued at their full value unless it is
unlikely that this value will be fully paid or receved,
in which case their value 5 determined by taking into
consweration 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, denvatives or other
assets are |isted on several stock exchanges, the
latest available price on the stock exchange that
represents the major market for these investments will
apply.
In the case of securties, 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 secunties, derivatives and
other investments based on these prices. Securities,
denvatives and other investments not listed on a stock
exchange but which are traded on another regulated
market which operates reqularly 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 <an be
obtained, are valued by the Company according 1o
other principles chosen by it in good faith on the basis
of the likely sales prices.

- Derivatives not listed on a stock exchange (OTC
denvatives) amre valued on the basis of independ-
ent pricing sources. If only one independent pricing
source s available for a denvative, the plausibility of
the valuation obtained will be venfied using calcula-
tion madels that are recognised by the Company and
the Company's auditors, based on the market value of
that dervative’s underlying.

- Units of other undertakings for collective investment
in transferable securities (UCMS) 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
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from the portfalio manager or the investment advisor
{value estimation).

— Money markel instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves, The valuation based on the curves refers 1o
the interest rate and credrt 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 15 converted into a market price
by adding a credit spread that reflects the underlying
bomrower, This credit spread 15 adjusted if there is a
significant change in the credit rating of the borrower,

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

- Securities, money market instruments, derivatives and
other investments denominated in a currency other
than the reference curmency 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 repre-
serative market for this currency.

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

— The walue of swaps s calculated by an external
service provider and 3 second independent valua-
tion 15 provided by another external service provider.
The calculation s based on the net present value of
all cash flows, bath 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 securry
and are determined pursuant 1o the applicable UBS
Valuation Policy.

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

These valuation criteria are determined by the Board of
Directors with prudence, on the basis of markel quota-
tions resulting from transactions or from pricing models,
as well as from any other source, which may include
broker statements, considered as refiable and appropr-
ate by the Board of Directors to reflect what is believed
to be the fair value of those secunties at the portfalio’s
valuation point,

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

100
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¢) Valuation of forward foreign exchange contracts

The unrealized gain (loss} of outstanding forward foreign
exchange cantracts is valued on the basis of the forward
exchange rates prevailing at valuation date,

o} Valuation of financal futures contracts

Financial futures contracts are wvalued based on the
latest available published price applicable on the valuation
date. Realized gains and losses and the changes in unmne-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance with the FIFC method, 1.e. the first contracts
acquired are regarded as the first to be sold.

e) Net reatized gains {losses) on sales of secunbies

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

f) Conversion of foreign currences

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

The cost of 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 secunities’ portfolio transactions
The securities’ portfolio transactions are accaunted for
the bank business day fallowing the transaction day.

hi Consofidated financial statements

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

The following exchange rates were used for the
corwersion of the consalidated financial statements as
of 31 Gctober 2018:

Exchange rates

ELR 1 = CHF 1133735

R 1 = GBP [.BA5T54

ELR 1 = LED 1, 13300

1} “Mortgage-backed-secunties”

The Company, in accordance with 1S investment
policies, may invest in “Morigage-backed-securities”.
A *Mortgage-backed-secunity® s a participation in a
pool of residential mortgages which is consolidated

Foused SICAW
Annual Repor asof 31 Oclober J018

Thie notes &ne an integral part of the finandal satemens
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inta the form of securities. The principal and interest
payments on the underlying mortgages are passed
thraugh 1o the holders of the * Mortgage-backed-security”
of which the principle reduces the cost basis of the
security. The payment of prinapal and interest may be
guaranteed by quasi-governmental agencies of the
United States. A gain or loss is calculated on each
paydown assocated 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
martgages may shorten the life of the security, thereby
affecting the Company's expecied yield,

) TBA finanaial futures on bonds

TBA positions refer 1o general trading practice on the
morigage-backed-securities market where a secunty
from a mortgage pool (Ginmie Mae, Fannie Mae or
Freddie Mach is acquired at a fixed price on a future
date. The precse composition of the secunty 15 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, aithough the Nominal value has not yet
been defintvely established.

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

As per 31 October 2018 the value of the TBA posi-
tions is for the subfund Focused SICAY - Global Bond
US4 481 344 46.

k) Recewable on secuntes sales,

Fayable on secunties purchases

The account “Recewvable on securnties sales® can ako
include receivables from foreign currency transactions.
The account “Payable on sacurities purchases” can ako
include payables from foreign currency transactions.

I} income recogrition

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

mj Swaps

The Company may enter inld 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 siatement of operations under the changes in
“Unrealized apprecation (depreciation) on swaps”.

Gains or losses on swaps incurred when closed-out or

matured are recorded as “Realized gain (loss) on swaps®
in the statement of operations.

Fooused WAV
Snnual Report as of 31 Octeber 2018
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Note 2 - Flat fee

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

Focused SICAV - Carporate Bond EUR

Focused SICAV — Global Bond

Forused SICAV - High Grade Bond CHF

Focused SICAY — High Grade Bond EUR

Focused SICAY - High Grade Bond GBP

Focused SICAV — High Grade Band USD

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

Focused SICAV — World Bank Long Term Bond USD

* Il i eny elaimmaum
Flat fee pa” flaz fee pa.
Tor share dasses
waith “hed ged™
in their name

Shame chises with
“F~ in ther name 2.00% 2103%

Share clagses with
“F0" in ther name 2.00% 2103%
Faused SICAY Efiective Flat fee
ALEMT 3110318
—Corpodate Bond ELR F-acc 019% 0,19%
= oeporate Bond BUR (CHF hedged) Facc 0 19% 019%
— Covporate Bond BUR (LISD hedged) F-ace 0, 195 019%
- Corporate Bond EUR FUKdig 019% 0.19%
= Coeporate Bond EUR (GBF hedged) F-Ukdist 0 1%9% 0199
= Gichal Bond (LE0) F-act 0. 20% 0.20%
= (fobal Bond (CHF hedged) Face 030 0.20%
= Giobal Bond (EUR hedged) Facc 0.70% 0.20%
= (dobal Bond (GBF hedged) F-acc [ 0,20%
— Gl Bond (PY hedged) F-ace 0. 20% 0.20%
= (fobal Bond F-LiKdist 0 20% 0.20%
— Global Bond [CHF hedged) F-Ukdist 0.20% 0.20%
= Global Bond [EUR hedged) F-UEdist 0. 20% 0.20%
= (lobal Bond (GEP hedged) F-UKdist 0. 20% 0.20%
—High Grade Bong CHF F-ace 0. 14% 0.14%
= High Grade Bond CHF F-UKdisL 0 14% 0.14%
= High Grade Bond ELR F-ace 0.14% 0.14%
=High Grade Bond ELR F-LIKdiR 0.14% 0.14%
=High Grade Bond GBF F-acc 0.1a% 014%
= High Grade Bond GBP FLKdiIR 04% 01d%
—High Grade Bond USD F-acc 00125 0.12%
= Hgh Grade Bond USD (CHE hedged) F-ace 013% 0.12%
= Hgh Grade Bond USD (EUR hedged} Facc 0.2 L12%
—Hgh (rade Bond S0 (GBP hidged] F-ace 0,02 % 0.12%
- High Grade Bond USD (560 hedged) Facc 0.2% 0.12%
=Hgh Grade Bond USD F-Ukdest 0 12% 012%
=Hgh Grade Bond USD (CHF hedged) F-Lidis 0.023% 0.12%
= Hgh Grade Bond USD (EUR hedged ) F-URdist 02 % 012%
—Hgh Grade Bond USD (GBF hidged) F-LEdist 012% 0.12%
=Hgh Grade Long Term Bond CHF F-aoc 0.14% 0.14%
—High Gfade Long Terrm Bend CHE F-LEi31 004% 0.14%
= Hgh Grade Long Term Bond ELR Fatc 014% 0.4%
—Hgh Grade Long Term Bond ELR F-UKdist o, 14% 0.14%
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Foousad SICAV Effactive Flat fea
302097 31.10.2078
—High Grade Long Terrn Bond GBP F-acg 0.14% 0.14%
=High Grade Long Term Bend GEP UK dist 14% 0.14%
=High Geade Long Tesm Bond LUSD F-acc 0.14% 0.14%
—High Grade Long Term Bond LSD
[CHF hedued) F-ace 0 14% 0.14%
=High Grade Long Term Bond LSD
[ELR hidged) F-act 0. 14% 0.14%
=High Grade Long Term Bond LSD
[GEF hedged) Facc 014% O14%
—High Grade Long Termn Bond USD
[BGD hidged) F-acg 3.14% 0.14%
=Hagh Grade Long Term Bend LSD RSt .14% 0.14%
~Hagh Grade Long Term Bond LSD
[CHF hedged) F-LIK i 014% 0.14%
= High Grade Leng Terrm Bond LSD
(EUR hedged] F-Lkdist 014 % 0.14%
—High Grade Long Term Bond LSO
[CaBP e gaed) F-LI i1 014% 0.14%
=S Covporate Bond Sustanabie USD Frac (.24% 0.2 %
— % Covporate Bond Sustanable USD
[CHF hediged) Frac 2% 0.24%
=S Corporate Bond Sustanable LISD
[EUR hedged) F-acc .24 % 024%
=15 Corporate Bond Suttanabie LISD
[GEP hed ged) F-aee [k e 0.24%
=I5 Corporate Bond Sustainable USD
[CHF hediged) F-LK iR 0.24% 0.24%
=voald Bank Bond U0 Faoc i 0.16%
~ Wil Bard Bond USD (CHF hedged) F-acc i, 0.16%
=¥yould Bark Bond LUSD ELR hedged) F-acc s, 0.16%
=Woald Bank Bond USD (58P hedged) F-acc A 016%
—Wirld Barik: Band LS (CHF hegged) F-dist [ e 0.16%
=Would Bank Long Temn Bond USD Facc A 0.16%
—Wiwld Bank Lo Temm Bond LISD
[CHF hediged) F-ao [RTY 0.16%
=\Wowid Bank Long Termn Bond usD
(ELIR hedged]) F-acc LY 0.16%
=Would Barik Long Termn Bond LISD
(GBF hediged) F-ac i 0.16%
~Wiovid Banik Long Termn Bond LSO
[CHF hedged) F-diit i 0.16%

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

The maximurn flat fee shall be used as follows:

1. For the management, administration, portfolio man-
agement and distribution of the Company (if applica-
ble}, as well as for all the tasks of the Depasitary, such
a5 the safekeeping and supenvision 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 prospecius, 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 manthly basis {maximum flat fea),

2

EDINETOOOO
000000000 0O(E32015)
Ooooooooooooood

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

a; all additional expenses related to management of

b

d

T

T

g

hy

»

k)
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the Company's assets for the sale and purchase of
assets (bidfoffer spread, brokerage fees in ine with
the market, commissions, fees, etc.). These expenses
are generally cakulated upon the purchase or sale
of the respective assets. In derogation hereto, these
additional expenses, which arse through the sale
and purchase of assets in connection with the set-
tement of the issue and redemption of shares,
are covered by the application of the single swing
pricing princple pusuant 1o the section *MNet asset
value, issue, redemption and conversion price” of
the sales prospectus;

fees of the supervisony authority for the establish-
ment, modification, iquidation 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 certrfica-
tian in connection with the establishment, modifi-
cation, iguidation and merger of the Company, as
well as any ather fees paid to the auditor for the
services it provides in relation to the admanstration
of the Fund and as permissible by law;

fees for legal and 1ax advisers, as well as notares,
in connection with the establishment, registration
in distribution  countries, modification, liguida-
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;

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

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

caosts 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 incured through use of woting or
creditors' nghts by the Company, including fees
for external adwvisers:

costs and fees related 1o any intellectual property
registered in the Company's name or usufructuary
rights of the Company;

all expenses arising in connection with any
extraordinary measures taken by the Management
Company, Portfolio Manager or Depositary for
protecting the interesis 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

Foaused SICAN
Annual Repor asof 31 Oclober J018
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Depositary costsh. Furthermore, the Management
Company may charge for all administrative costs,
provided these are verifiable and disclosed, and
taken into account in the disclosure of the Com-
pany's total expense ratio (TER).
3. The Management Company may pay retrocessions
in order 1o cover the distribution actvities of the
Company.

Out of the management commussion sales fees are paid
1o distributors and asset managers of the fund.

The depostary, administrative agent and Company are
reverthieless entitled 10 be rembursed the costs of non-
routine arrangements made by them in the interests
of the shareholders: otherwse 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 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 ingome and assets of
the Company, particularly the “iaxe d'abonnement”
{subscription duty}, will ako be borne by the Company,

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

In the subfunds that may invest in other UCIs or UCITS
under the terms of their investmant paolicies, 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
anather company related 1o it by comman management
or control, or by a substantial direct or indirect hold-
ing, the subfunds making the investment may not be
charged any of the target fund's issue or redemption
COMMISSIONS.

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

Fooused WAV
Snnual Report as of 31 Octeber 2018
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Note 3 - Taxe d'abonnement

In accordance with the law and the regulations currertly
in force, the Company is subject in Luxembourg to the
subscnption 1ax at the annual rate of 0.05% or a reduced
tawe d'abonnement amounting to 0.01% p.a. for some
share classes, payable gquarterly and calculated on the
basis of the net assets of the Company at the end of each
gquarter.

The “taxe d'abonnement” s wawed for that part of the
Company's assets invested in units or shares of other
undertakings for collectve investment that have already
paid the taxe dabonnement in accordance with the
statutory provisions of Luxembaourg law.

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 dosing the annual accounts per
subfund, whether and to what extent distrbutions
are to be paid out by each subfund andfor share class.
The payment of distnbutions must not resuft in the
net assets of the Compary falling below the minimum
volume of assets prescribed by law. If a distribution s
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.

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

Note 6 — Soft commission arrangements

During the financial year from 1 November 2017 until
31 October 2018, no "soft commission arrangements”
were entered into on behalf of Focused SICAV and *soft
commissions” amount 1o nl.

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 summarised as follows;
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ﬂj Financial Eutures Focused SICAY Total Expense Ratio (TER)
~High Grade Bond IS (EUR hedged) F-ace 0.14%
Forused SICAY Financial Futures Financial Futures  — High Grare Bond USD (GEP hedged) F-acc 0.13%
Eﬂﬂ““;’; o m:; ~ High Grade Bond USD (SGO hedged) Face 0.13%
~ Corporte Bord ELR - Eu 217326000 BR o Grade Bond LSD FAdt ALL
~ Giehal Bond SIENGIUREUSS  djddDasawm gwp  —High Grade Bond USD (CHF hedged) F-Lkidist 0.13%
= High Gradk Boned ELIR . EUR 10 252 32000 EUR —khigh Gﬁﬁﬂm@ﬂmmﬂm”*ﬂrﬁ 0.13%
- High Grade Bond LISD 210 E56 250,00 LD -ush  =High Grade Bond USD (GBF hedged) F-UEdist 0.13%
= High Grade Long TiemBord ELIR - ELI® 1 BQ% 120000 EUR = High Grage Long Term Bong CHF F-acd 0.15%
—High Grade Long TemBord USD 337 14BJMS00USD 208093 75000 USD  —High Grate Long Term Bond CHF F-URCdist 0.16%
— Ui Codporate Bond Sustanable USD 26 948 437 50 USD 4301 75783 USD  —High Grade Long Term Bond EUR Facc 0.15%
= Weeld Bark Long Berm Bond LED 1 134 37500 UD - USD _piigh Grade Long Term Bond EUR F-UKdit 0.16%
= Thet Commsirann o THA bvesie US4 447 Bd 48 =High Grade Long Term Bond GAP Facc 015%
—High Grate Long Term Bond GEP F-Uddist 0.15%
b Swaps = High Girage Long Term Bord LS Face £.15%
~High Grade Long Term Bond USE (CHF herdged) F-ace 0.16%
Foarsed SICAV Cradit detauit Craditdefault  _ o Grade Long Term Bond USO (EUR hedged) Face £.16%
“,,;:;Pé Et“:l;; ~High Grade Long Term Boad UISE (GBP hedged) Face 0.16%
— Gicbal Bend T 57 @81 45 sp  —High Grade Long Term Boned LSO (SGD hedged) F-ace 0.16%
= High Grade Long Term Bond USD FLKdin 0.15%
The commitments on Financial Futures on bonds orindex  —High Grade Long Term Bond USE {CHF hedged) F-UKdist 0.15%
{if any) are calculated based on the market value of the —High Grade Long Term Bond WS [EUR hedged] F-UKdist 0.15%
Finanoal Futures (Mumber of contracts*notional contract - High Grace Long Term Bond USD (GBP hedged) F-LiKdit 0.15%
size*market price of the futures). = LS Corporate Bond Sustainable LSO Facc 0.26%
— S Cevperats Bead Sustainable USD (CHF hetiged) 5-ate 0.25%
=US5 Corporate Bond Sustainable LSO (EUR hedged] Faoc 0.26%
Mote 8 = Total Expense Ratio (TER) -5 Comperate Bond Sumainable USCHIGBP hedged) F-ace 0.25%
~ LS Corporate Bond Sustainable LSO (CHF hedged) F-UKdist O.26%
This ratio was calculated in accardance with the Swiss  —¥Verd Bank Bond VS0 Facc 0.18%
Funds & Asset Management Association (SFAMA}  —Wend Bani Bond USDH(CHF hedged) F-ace 0.17%
“Guidelines on the caleulation and disclosure of the TERY = Wenld Bank Bond US0 (EUR hedged) Face 0.18%
in the curent version and expresses the sum of all costs  —Wend Bank Bond USD (GBP hedged) F-ace 7%
and commissions charged on an ongoing basis to the = svord Bank Bond USD (CHF hedged; F-gist 0.17%
net assets (operating expenses) taken retrospectively as @ —¥edd Bark Long Term Bend USD F-aee 0.18%
percentage of the net assets. =World Bank Long Term Bond USD ({CHF hedged) F-acc 017%
~ Wl Bani Long Term Bond USD (EUR hedged) F-ace 0.18%
TER for the last 12 months: =Workd Bank Long Term Bond 1USD (GBF hedged] F-ace 017%
= Wiorld Bark Long Term Bond LSO (CHE hedged) Fdist 0.17%

Fomsed SCAV Total Expense Ratio (TER]
~Cerporate Bond EUR F-acc 0.21%
= Corporate Bond EUR (CHF hedged) F-aco 0.21%
= Corporate Bond EUR (S0 hedged) Face 021%
~ Corporate Bond EUR F-URDsL .21%
- Corporate Bond EUR (GBP hedged) FAURdist 0.20%
— Global Bend [USD) F-ace 0.2:%
={alobal Bond (CHF hed ged) Facc 022%
~{EFobal Boend (EUR hedged) F-a00 0.21%
~(3lobal Bond (GBP hed ged) F-acc 0.22%
=Gobal Bond UFY hedged) F-acc 22%
~ Global Bond F-Ukdist 0.21%
= Global Bond (CHF hed ged) F-LUKdist 0.21%
~ Gigbal Bond [EUR hedged) F-LKgist 0.27%
= Giobal Bond (GEF hed ged] FUKdist 022%
~ High Grade Bond CHF F-ace 0.15%
—High Grade Bond CHF F-UK dist 0.16%
—High Grade Bond EUR F-ace 0.15%
~High Geade Bond EUR F-UKdist 0.16%
=Hgh Grade Bond GEP Facc 6%
~High Grade Bond GBP F-LIK dit 0.15%
=High Grade Bond USD Facc 213%
—High Grade Bond USD (0HF hediged) F-ace .14%

s

The TER for classes of shares which were active less than
a 12 month periad are annualised.

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

The effective flat fee may change during the financial
year (see note 7},

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
secUrties purchased and sold.

For the financial year ended on 31 Cctober 2018, the
fund incurred transaction costs relating to purchase or

sale of investments in securiies and similar transactions,
as Tollows:

Foaused SICAN
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Fooused SICAY Transaction costs
- Corporate Bend EUR 361170 ELR
— Hobal Bend 12 80852 LED
= High Grade Sond CHF 14 546,15 (HF
— High Geade Bond EUR 5 731,60 ELR
= High Grade Bond GEF - GBF
— Hagh Grade Bond LED 121 083,20 LBD
= High Grade Long Termn Bond CHF 892320 CHF
= Hagh Grade Long Terrn Bend EUR 1 B8040 ELR
= High Grade Long Tern Bond GBP - OBF
= High Grade Long Term Bond LSD 254 172,40 USD
— L% Corporate Bond Sustainabie USD 11 31000 vED
= Wwerld Bank Bond USD 3 120,40 USD
—Wiorld Bark Long Terrn Bond LISD 7 34360 WAD

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 applies.
However, in matters concerning the claims of investors
from other countries, the Company and/ar 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,

Fooused HCAW
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Note 11 - OTC-Derivatives and Securities Lending

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

The Company may lend portions of its secunties portfolio to third parties. In general, lendings may only be effected
via recognized 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 io securities lent. Collateral is composed of high qualiy securities in an amount typically at least
equal to the market value of the securities lpaned.

UBS Europe SE, Lusembourg Branch acts as secunties lending agent.

OTC-Derivatives”

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

Subtund Unrealized Collateral
Coumterparty ghin (loss) risceived
Foorsed SICAY - Corperate Bond EUR
Bardays 759 954,30 ELR 0D ELR
Goldman Sachs +16 135.60 EUR 000 ELR
F WMergan 1 437 8F0.55 LR DODELR
LB Ak 53 B43.70 EUR 0,00 ELR
‘Westpac Banking Corp 1 230 59055 BUR 000 ELR
Forused SICAV = Global Bond
Bank of Amenica 43 (506 D 000 UsD
Bardays -7 10,48 USD D00 UED
Canadian Impenal Bank 12 74303 UsD LLoOusD
Ciibank -141 628,55 UsD 0.00LED
Goldman Sachs B 461,18 05D D00 LSD
HSBC 20 3216550 000 5D
JF Morgan -1 5048 19082 USD 000 LISD
Piogan Stankey 4 F86.A45 5D 000 USD
Siale SErp B2 10LBE USD 000 LISD
U85 &G 54 501097 USD D00 USD
WWells Farge 563 LD 000 LISD
\Westpac Bankng Corp 42 005.35 USD oooLED
Fotused SICAV = High Grade Bond USD
Banclays SA57 (42 97 USD D00 LsD
Canadian Imperal Bank 55 483,38 USD Qo0 LED
Criibank -11 815 431,35 UsSD 000D
aoldman Sachs A9 296,09 UsD 000 LsD
HSEC 1% 648,12 USD 000 LED
JF Morgan <384 275,13 S0 D00 LS
hnitgdn Slanky 506,64 LSO 000180
1185 &G WA 076 01951 UsD DUHHLED
wesigac Bankag Cop 92 834 679,13 UED Q00 LED
Fooused SICAN
Annual Repo asof 31 Celober 2008
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Sulbfund Unrealized Coliateral
Counterparty gain (lozs) received
Forused SICAY = High Grade Leng Term Bond USD
Bardays 43 NBEDUED 000 UED
Canadian Impemnal Bank 128 754 54 USD D00 ush
Ciibank -£2 192 53849 5D 000 UsD
Goddman Sachs 350 203.9 USD 000 USD
HEEC -4 291,53 5D 0.00 S0
F Morgan - 104 360.42 USD 000 UsD
LBS AG B 07362311 USD 000 LUSD
‘Westpar Bankong Corp G540 122 44 USD 000 USD
Fooused SICAY = US Corporate Bond Sustainable USD
Bardiays 25 64705 UED oo UsD
Canadian Impenal Bank A03.88 U0 0,00 UsD
Cilibank -1 #78 905,31 USD 0.00UsD
F horgan A 237,77 USD 000 USD
Fooused SICAV - World Bank Bond USD
Bank of Amenca «1 49591 USD D00 usD
Bardays 22 83641 UsD .00 LS50
Canadian Impenal Bank 89 13340 U0 Lo UsD
Cribank 377 310:02 UsD 000 USD
Goldman Sachs -12 783,87 UsD 000 LSD
HSBC 3 618,58 UED 000 USD
P Worgan -2 768 846,64 USD 0.00 LSD
State Street 2 023.57 5D 000 UsD
LBS AG -33 998,35 UsD 000 UsD
‘\Westpac Bankng Corp -1 7863 USD D0 UsD
Forused SICAV = World Bank Long Term Boend USD
Bardays 32 520,82 UsD 000 UsD
Canadian Imperial Bank 135 4015 USD 000 LED
Cilibank 577 74291 USD 000 USD
JF Morgan A a6 850,68 USD 000 USD
UBS A5 -33% 675,12 USD 0,00 ST
= [ . T sipn o we  bsdeed o LR G e Py g et By 2l 1) B I e et e A e bl b S i ) e ke e e ik A s
Securities Lending
Counterparty Expomre from Collateral Breakdewn
Seturities Lending as of (Wisigitt in 3:)
31 October 2008 as of 31 October 2018

Freused SICAV Muarker vakar of Cellateral

St lent ALIES: Swirreviand &G) Equiiny Bends Cash
T tipeare Boevd EUR. T0a 838 1 62 00 LW T0 %35 817 64 ELR ELTH G [
=fGlobal Bond 158 E70 0219 USD 202 338 137 82180 3842 6152 1]
=High Grade Bond CH 25 450 38500 CHF ZH003 200 23 CHF 342 1811 (13 H]
=High Grade Bond ELR F2G A5 B4 57 LR B 00 980 15 EuR A2 B 58 [ilEH]
~High Grade Bond GBP THESY ERT 0N GEP 24 792 79095 GAP 3842 6153 oo
=High Grade Bond LIS 1 BI0E3T DIG 78 LED 2 Q20 559 TR0 3842 -18-1-} oo
=High Grade Long Term Bondg CHF V5 744 055,25 CHF VG EAY 420 5% CHF 3842 G538 oon
—High Grade Ladj Terms Bond DR G0 D50 050 44 DR NS T P07 46 LR 3842 E1.53 [0
—High Grade Leag Term Bond GEF 115 963 343 22 GIP K22 TH0 22702 GRP 3842 B1.53 o
=High Grade Long Term: Bond USD 2 120 265 S 0T USD 2 XR0us2 190 1ELED 847 G152 o.oe
LR Bl SRR TED SRR ST FLE L i o
Fooused HCAW
Snnual Report as of 31 Octeber 2018
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Statement of Investments in Securities and other Net Assets as of 31 October 2018

Duacripban Qusneays Nalastion in U3 Mna%
Kominal Unreaiired gain of nat
{eda] o Ratana) L1t
Fanvsnd
Euehings Ceatrnen)
Swaps (Note 1)
Transferable securities and money market instruments listed on an offidial stock exchange
Kores, fied rate
e
KED | ARBICAM DHVE cOFMEINT BANE § 00000% | 8050515 000 000 00 FELE T (1]
wmo AVRICAM DUVE COPREIAT BANE ¥ TR000% V&-J8 0728 T OO D0 6D & ESH A% 3T ara
LEE ARKICAM EVE LOPUBINT BANK § 00000% 1B-20 06020 12 609 00 60 LT T LT
wmo ALFHANET IME 200N 1 el I O DA 6D I 320 A0 ooz
LEE AMEME DEALAND T L (FRADS: RED-§ 2 A0000%, 10-ERER 0 000 000 00 298 08000 L1
(1.1-] AT MY DEALAMD MT L cFDADM-RIG-5 2 EFS00nG 1 250y 22 00 D00 00 B 3003 LAY
WG AMRE MO LS TE-LIOL T 400 D 00 P PR 008
WD AFRE MG 110000 1ADRASTY 1 000 500 00 T3 (1]
W AMRE MO LIR00S 113010 W 0 0 0 BN [T
WD AFRE MC 2000 181 R0 I8 1000 000 60 5T MR 00
WD AMRE MC TR0000% 17-0R0T 1T 5000 000 00 o BT HATS o
wo AR MG 2 20000 151 RO 2T 15 DO D00 0D LR bR ) an
EED APRE MC IASO00 1E-DROEIY 21100000 T3 ATR 1 5MT o
[5.1] AP MC 2A5000%. 18- 200210 o DO D00 00 T IS are
WEE AN UTBERCANDAE O DMl EWTTn DO .S ¢ EESOEN 1 0 801 18,604 60 00 0P GO (3]
[11-] B Evmd HATHA A anll CORF 300060 1208 88 18 B i o0 60 o i aEA BT o8
BAE BERECHEE HATRAwAY RAuCE CORF 2 B0000% 13.05.10.20 000 000 00 3 8AP AaSEY nos
REE BEREYHEN HATRs mE b OO0 141 508 2 10 604 500060 LE TR LE]
WED CHEVROM CORF 1 BBHOOW 1 RIR 02 FS 3000 900,00 1008 L1
LED  CHEVEDS COBFZAVH00W 15171120 000 000 00 BETHIRETR L]
D COCALOUS COTHE | 375000 10300519 5000 000 00 EE LT L]
(111 COCA-DOLA COUTHE J. VED00 10-E5 81 30 o PG D00 00 (&1 F1ET] oo
we o BANE OF Vi O DT IRV 3 V00 00 1 T P L]
[5.1-] COMMCYALATH BANT OF AUGTRALLA-RIG-S 2 7000 ¢ 71 0002 10 D03 D00 00 9 0 ORI [ ]
BB CORPORATIGN ARSINA D AARINT 04 5F500% 125,06 12 29005 S00.00 T B Y00 LT
B0 CORPORACION ANDINA O AORNTO 21 F500% 1 B-ETa0 21 T 500 000 00 7308 1280 o.rs
0 COUMOL OF EURDHE DEVINORMERT AN | FERO0% 1618001 00 000 00 7 1o 056 R1 ol
WG DX CRIOHT LOCAL LA e big-1 1 E7500%W 151000 30 1000 000 00 1AM ML (BN
GEE D PLAM MAVESTLINT RAE § SPROOM LR 0620 003 800 00 55 0200 anx
WS Ul PAM MVETRLINT R} 000N 161 S EET T 52N A% L]
EEE EURDHAN BVETTLINT RAUK 2O0B00M | REITIE 101000 0001 00 9 556 PESOL LF]
[%.1=] FXEFDRE B PFOET RAME OF DOREA 2 TROO0NW, FF-2500 27 B N5 D00 00 & 0% 21805 ara
D DO MO COR 1RO MA150019 18 952 000 00 100 BB L5
wmo FANSEL WAL VTR0 1492 0309 20 DRy D D AN JeA B aan
WD FREDON MAC0ZR00M 3021009 10000 00000 B ITESD o
(5.1-] HEBE BayE PUC-HEG-T 4.7 5000% 1-vROl D 1.4 D0 o0 e 4 el R A s
WEE IMTER-AMIRICAN DEVEROPWENT BANE | TSE00% 1005 0000 4 425 000 00 R EUEETS o
WEB MTLEK FORRECCUSTE & BT a0 BAME 2 1000% 14-20 0811 3000 S 06 2 a2 A2 o8
WED . PTL K RO SECCMETE & DFeT WeORID BANC 1 TRON 1BL30TD 2000 D00 00 VBB OTROS ol
WED JOHATOM & KIHNIOH 5 ER00% |00 i B 000 D00 00 2 A5 L1
WEE IGHNLOH B JGHHICH 20BN 1600 DR 00 0 00 ¥ 1R ok
WEE JOHATOM & KHNIGN X PRGN | MO ORLE 10100 200 00 FHI IR (3]
WD EDRA DEVILOPRIENT IAMK 300000 1 25009 21 2T W 00000 17260 TR (3]
o CORLE DEVILOPMS THT BANK 1 §7P5000 18- r 200 19 B 0K D00 o1 PAFS B 0S aor
LED CDRLA DRVILOMIIHT RAMK 2 B2500% § 12700 21 18000 000 00 VA S8 o
(51 LRIGTANLTALT FULE WAL O AHpAy 3 rre00%, 11-25.08 20 E 00 S0 50 ¢ NP R2EATF ary
1] LRACTANLTALT FULEWALDIRALHEAL T £2500% 1 22500 21 O 500 3D I RDE am
WS wREOTANTEALT FUEE WIEDERUI A § 00N, 1 04 00 22 16 600 00 00 B 8GR B .20
RAE ERADTAMITACT FUEKWIEDERALHEAY 1 SO000N, § SO0S2.15 BB 000 00 EH TR Lo
WAE EREOAMITALT FULEWIEDE AR 1 G200, |81 503 20 2 R 000 00 2 ik FOLES 005
WED ERADTAMITALT FUEE WIEDERAUSEAY T DDDO0M, § 22009 11 50000 000 00 B B0 TERSY o
WED WETROROUTAM URE GUDRAL FUMDMG-AE G- T DR000% E R 10620 1 B 200 00 18 518 SO 5E 0.0
WD WETROAOTAN UFE GLORAL FUMDMG-8EG-1 1 TR0 1 1 R0R 1R VRO 000 00 LT EiEr L
wmo SR DT DDRF b V0000 % 1 080D e DO D) (R I o) aor
WD WICELCET CORF L AO0ON TG 1 1 003 $00 90 R IO oo
[°1-] HEL O OORF 3 BFR0ON 1 200 32 1 000 50 20 Y 0.
WD HECENOT CORF LA0000% | TORET 22 10 00 200 00 W 2T o
USE  WECEOAOET OORF 2 BR000% | 080 12 10 005 00,00 B Tak B0 [3:]
VS8 WECROUOIT OORF 4 0O000% 1108088 21 5 585 000,00 EY- TLitH [N
USEH  WUMICPAUTY SRAMCE UG 1 ETO0W 1D 0 000 000,00 © 080 §a213 ok
USE MATICAAL AUSTRALWA RAMK CTOGY | 0S00% 1200 1 000 000 00 (B R T o
USE MR LR TDRRAGRD B PSOO0 § 0 0502 11 00 00050 10518 1500 (3]
USEl MEWOYORE LR GUDBAR PUMDRRD.RE G5 1 FR000M 15110030 00000 A o
USE Ve YO LR Do PUMDING. R Gt 1 SO0 V5001 1R i 000 0 Tl GO nak
UED M YORE L GLOMAS FOMDNG-BEG-T 1 S0000M, 18248018 AT 0 00 LR T L]
uio MUV O LRE GLORAs PUMDIRE- B G-1 2 00000 1 T-000u 20 SR D00 D BasE 7S anr
USE MORDLA BGNE ARRIGL 8 EPR00N 102700 20 28000 00000 a3 ATLED LE ]
USE  MOADEA BAHE ABRREG.S 8 ETO0R 100l 23288 50000 FIT.TE VYT 0.0
USE MOADIC W STRINT BAMK 2ATSION 1B-rRO7.20 21500 00000 10 THE 0850 ¥
USE  MEAETE CARI DORF L AS0NR 120100 01 o0 1 000 1P SELAE o
VIR MCAARTE CAMTAS CORM 1 SR000W 11400 20 A 00000 IR ITAL L]
VIE  MOARRTE CAMTAS CORP ILAOONN 1 M0 005 22 + B0 D00 00 11 564 1R0E (3]
W CUTTIAREICHICHE ECHTROW RANE AG 1 30000% V528 1008 T 0 00 2476 MR LT ]
WEE  GAITRAREICHGCHE EGMTROI BANK AG 1 11500% | 6l 0 19 R S 0 i W LIS (1]
USD PROCTIEL ALK C0 1 F0000% 16001020 200 000,00 1M ATIE 005
USD PROCTIRE GAMRE 0011 500% V108 DEIT 5000 000 00 4 00E PR L]
USD GATRE STATE OFAIG-T LEPROOM LB-20.00 2N £000 000 00 $OAZ 50000 L]
USE BRI PROVMCE 6 D 000 183,07 30 5 500 000,06 3 J0 ATSES otz
USE GOIREC. MEOVRCE OF 2 EE00W 1 LAt 30 14500 600,00 1N IR YR (31
1H]-] Eabbanic ui Of fiaid b 8 Sobddis 1101 5 H arfpa iy Seded b B B G i A
USE il O MRS 0 FSO00 161 4.0 ¥t 600 66 EETE DT 013
USE  BGCHE HDUDMGE MEREG-] BB 1B RERLE 3000 000 00 T TH0 WBERE L1
USD RORL BAME OF CANADA 2 TRODOW | 10V 0021 1000 00000 FI AR LEL]
VS SRANDMACEEA FURODA RAUERS AR | SO000M 1R01 8320 5000 000 00 4 W 4005 L]
USD EVTMEEA ANDECSRAMTEM A BB G-1 3 0 2I00 103000 30 1500000000 15 35 7700 oAz
USD THRAATRR FRAMCLAL § TR0 G- 4 OO0, 0251099 4182 000 00 A2 7T o
Focused SICAY = High Grade Bond LSD
Annual Repor as of 31 Oclober J018
S Thi notes &ne an integral part of the finandal Matemens
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EDINETOOOO

OO0Oo0ooo0oon0n(es2o01s)
Oooooooooooogoo
Bumeripuan o il Watantian in USD Ha%
Homiagl Unrealizid gain of nat
sy an Ratanad P
Faonward
Exchandgs o
Swaps Note 1)
RS THMAALEE ASANCWLY OD-REGT I STR00% TRIR00ID 000 SO0 00 B TH W00 LA
ED TOTAL CANTLL 4.4 3000% B3-20 04 20 T 000 00 2 TH OSBRI 20
KA TOTAR CANTAG WTERMATICNAL 54 210000%, 14190859 LT T VAR TR aoa
[%.1=] TOMOTA MOTOR S8 O CORF ¥ 40000% VE-200819 3 PEE 000 00 2 T6h s0DENE oo
WD TOVOTA MOTOR CREDE CORF | SH000% 1 0000 14 B 000,50 FT LR 020
WD W ITRE BANING CORP 2 S0000% 132511 20 1B 174 000 60 15 B3F e 0.8
WA ST BANEING CORPTAO00NN 110 0020 700 00000 BT SEI00 (X
BEB NPGUNERGY IME £ 50000% D6-15.020 14 10 B 000 50 19 0¥ 000 o
Tt U S14 547 24785 1914
wlm.m_dm B4 967 AT ES 19.14
M tevm notes, Sed e
(514
BEQ AFRICAM DOYT GOMAINT RANK 1 §7H0% Vi-1R 0920 000 000 00 AWM A0 006
WD ARKICAM OFVT LOMMINT BANE 37 300% 13110050 000 500 00 B0 42000 @10
KEDC AL DOVILOMINT RAUL ¥ ATI00N 112001 10 DO 900 60 BRG HO0 LB
REE S CIVELGIMINT BRAME 1 AZH00% 18 BONI 19 D03 000 50 15 B32 11821 [3T]
EEG AL DVELCNSINT RAME I 00000% | T EOLEY 141 P 000 0 S ERY 020
KA AL CVELOAMINT RAME § AIS0% 1 P05 0500 2% DO 000 50 FLE LR ] 051
RSB AL CVELTARADNT RAUL § TRO0ON 1T F0LT 0 D0 000 B0 15 006 13021 (&
GES AL EVELGAMINT RAME T 15000 182801 I 0 B B0 10 1 B A4 DY L]
BED AN MEDHECANDIR GEMAEEWTEN M-REG.E 2 500000 1 333,09 23 R 00 0 A 377 TRELN LT
wmo PARE UICHRUANDTE GERALEWTEM W-Rols-5 2 37500 1 200 0T ar 2 0 DO 0 24w XDl a0z
EED AN MEDARCANDIE GEMETNTIN MRIGS | T5000% | 7051030 13 500 000 B0 LR [ EH]
[1.1-] BASEK ML DI RUANDAE GInal INTEN Rl S5 2 50000% 1828 32 20 20 G0y S0 D TR AN MELEY A
BB ILGRIML NGOG DEARG-L N BER0M VT R0 30 10 D00 000,041 T B0 SO0 LT
WD COMMGAALATH BN OF ATRALA 2 35000% 18180000 2 300 S0 080 2 nr 5000 003
BED COMMOMALATH BAAE OF AFITRALAETG-L 2 DO0OGN 1 608 0020 000 &0 00 1 HIE 80000 LT
WA ERTL aBwalnnumdland TRk 1 BTS00 18-00.00.18 15 ) 00 150 14 heE PG LE]
WD EURDERAA EURD RARBDADM AT FM OO REGS | PN 15090520 140 000 00 00 & TR ATANY 3]
WD URDPEAM BANK TOR BECORTTE & DIVT QATS00N | ELLET S B 00 SN 00 SR 5 L]
WD EURDAM BANK PR RECONTTE & DVT 2THON | 70700 00 140 003 00 00 ez TIRe a0
W RS W RTMAMAGEM [NTREGSE 1 PROMN I B ORDY e O 0 M TRT L2l
EED IMTIR-AMIECAN DEVILOPMENT DAME | B2500% 1 7120500 1 D00 D00 00 12 T 202 (5]
(5.1 TIRNATICNAL MELMOT CORF 1125005 1820007 21 0o 0 e01 4 TRarim a1
EED UOMMUMALLANKED S ATAG-L 1 S0000% VA2 100 1 500 000 00 1 480 31000 L]
LB A WUMALTARKE R AL R T 25008% 1R25.01 23 00 S0 56 0 800 01025 ara
BB COAMMUMAARKE R AL RS- 1 FI000% 1T 1650 13 s 50 50 LLE T T (3T
WES M UEREEDE RS 1 ATOEN, 1l ol 50 & e 000 80 ¥ il Al 53 LA
BES DA T | IS E A RS 1 SO000% 1 200 i 4 6 B0 66 (ETARTLE .08
WA RADMAMITALT FUERwIEDERAEAL 2 FR000N b R01.00.20 27 ey £ 0 T S51EE LEE]
D CRADTAAITALT FUEE WEDERALNRAN 1 00000 § 33004 20 B0 D0 00 e T o
WAL LAMIORTICHASTLICHE RINTIMEANK. FiG-5 2 37 500% 18.04 03 21 000 D) 00 B IO i
BED WUMKCEAUTY SMAMCE RIS L 2 0TR00% 17 50021 100 D03 008 D THE 0000 LE]
WD WMICRAUTY BRAAMCE RUCRIG | ATRADN 1 T ROR30 0 DO D0 B0 1 BTE PRIDY LEL]
EED MATIGMAL ALSTRASA BAMK LTOMY 2R S00% 160001 21 2000 000 00 VT 2RI LT
WD MATIGMAL AUSTRAGE BAMK LTEREG- 2 35000% 1401 GR19 1 %00 000 00 14 OBETE 088
BED MU CAALANGLE WATERUCMAPL BANK WERED- 1 1 BTS00% 1\ 51000 22 1003 200 00 2 8TE COND0 oo
BEG MECURUANGLE WRTEKDEHAFL BANK WAREO. § 0 S0000% 1R300 19 2T 50 000,50 7 AN 000 051
EES D OORUANGAL WsTERLCHAF BANK 1G-S 2 29000% 1 ROk 002 A 0 500 00 § BAE 1VREDG (1]
GEG METTLE HOLDMGS MCHEG-] 2 TS00% 1 201009 S D01 00 iy RE O LT
BER METTLDHDUDMGE MCREGHS 2 IR00N 184 01 30 1 0 00 00 1 EAR P02 o
WA METUE HOUDMGE MCBEGH LODOMN Fi. 3000 13 390 008 00 A 02090 LT
EED WDITGE HOUDMGE MCSEG-S L ATRON | 00002 LR T T LLEL R TH (5]
BED METTUR HDADMGE MCBEG- | 37R00% | -8R0 B e 000 0 B3 ETLTE wir
1) METTLE HOUDMG S MC-BEG-S 2 TR000% | T-8005.22 15000 900 00 ah sane o}
KD METTLE HDUDMGE MCBEG-S 2 37300% 170701 2 19 B8 000 00 VAR AR LT
RED MCADRIE SR TIALL N S TATI DR 1 BEI00% 1 1250000 23 000 B00-041 FO TR b
KA MW AR08 1 25000, 16-20 071 B0 S0 000 90 PBADY L2
EEE PUA MTERMATAGMAL T LTS BTS00 10: 1 02 20 2155 800,040 FEEETE a0y
RED WAL BAME OF CAMADM | EESE0% 1 B 50019 5000 080 000 & 573 BEAG o1
EEE IEAMDMAVEEA ENCUILDA RaGRE ARG 10 S00% 1510000 00 00 FETTREE 09
WD WS RESEALREG | BTSO0% 11189 000 O081 00 | Y L
WP ERCE MESLAL-RIGS 20000 1 00 1900 22 700 00000 1R MDY oas
WA P PROWERASTITE (TCHREGE 2 POS00% 13:14 00 22 000 000 00 EL R LT
BED SVIMLE IXPOATERIDIT AN Y TRO00% V120409 T 300000 .00 TS 9500 ors
WD SVEMIE DXFDATIRIDIT AR §12R0% FE2EOE1T 15 D03 0080 50 4 T I FATE LR
BED SVIMSE IXPORTERCOI AN §7900% 1 7490022 140 D03 000 50 2 7E L0 020
WD SVEMLE EXFGATIMEDIT AR 1 TSO00% 1 FARO5 30 15 B0 000 5 14 B LIS 0.5
USE SvTMSE EXPORTURIGIT AN 2000009 1 1000031 18 B B 50 5588 IR (¥
USE  DVEMDLA MANDEUBAMKE N b T S0000% 15409 0B [T 5B 300 84 L]
USE VEMEEA POl LRAMEE b A T 50000 1850 081 P B0 EER T B.63
USED DVEMLEA HANDRSRAMCEM AN 1 BTS00 DEAT I ol S0 0000 A Eh RN ni
USE . W DBAMK ABRED.S 2 0000% | 500 0300 2 000 FOE T nas
UED SV DBAMK AREEGS T BROOOW 1 B 130021 15 000 000 14 AT 2RI LE]
USD VR DEW. KBOSDOM CE-RIG-S N BIE00N | TR0 20 115 0000 0080 040 4T B0 LA
VSR TORDMTO-DOMINION RAUE I BO000% 1514 1330 A B30 00 00 A I50 83047 LT
USE TOROMTOCOORMIMION RAME 1 RB000% | 8220118 1000 000 00 290 oma oo
USD  TOVDTAMOTOR GREONT CORP A Z5000% 11-18.00.20 1003 000 00 JOE G o
USB TOVOTA MOTOR CHIDT CORF LI5000% 114 $0020 1000 50000 [ TR 042
USE  TOrGTa MOTOR ORI CORF T 1 S000% 1 5410008 1 465 500 50 o B RS LT
USE TOVOTA MOTOR OO OOk T S000% VP800 27 5000 500,00 o540 S 010
USE UMITUD CAOREEAT RANK (TOREGS 150000 Tl LNOEX 5200 D081 00 5 OFODE0Y ot
Tl LS THE 3N 116 IR 1447
Tereal Medium wem noted, fioed e T18 523 11633 1487
Wedium term notes, Soating e
(£
WD KT ARWICE UNGTANL BTG-S A LBOR- 20 BF | R0R00IG 5000 500 00 5810 73000 o
Tertal WSO 5O 7000 0.0
Tatal Medism werm notes, fhoating mte 5010 15000 010
Fooused HCAV =Hagh Grade Bond LISD
Snnual Report as of 31 Octeber 2018
Thie nodes are an integral pan of thie fmancial siatements. 55

136/231



EDINETOOOO

O000000OooOoo(Es2015)
oooooooooooooono
Banerigean Quanerys Vataytian in LSS Ha%
Hamiagl Uinrealibed gain o nat
(oas) on Fatana) e
Forward
Exchings Comtrachd
Swaps (Noks 1)
Bomds. fioed rate
Wi
O ATECAN DI ORMINT BARK | ATS00% 17080020 71000 600,00 TS 0,00 an
LS AUHTRALI & WP TEALAMD BAHNSS GREAN D RIS, 110984 31 0 030 204000 LT a2
BB AN RHBRURLEE SEEENTER CREL Y SESOON, 1L R b CET QA48 081 5E axn
WD 08 MR TOOTI T 4RO il 8 081 B B8 B0 00 %4 51427 ol
LD CARLE DUAMORTES OF 6 DT SDCMAT A00000% 1-3810.20 1 D00 00000 A RE 80,00 an
WD CHPRDM CORR S BRI 10308 20 AT 030 20000 CETETE T
D CORPORACION ANDENA DF FOMENTE 200000 YE- 100519 4 B0 000 00 4472 fa000 oo
DD CORPCLACIOM ANDENA OF FOMENTED 200N ST 07.20 11000 20000 ¥ THE 060,00 EED
DO COUNCE OF RGN DIVELO PMINT BARK 1 TE000N 18101115 2 250 00000 FTET T ans
WS B O LOCAL OF FARCEED-1 AP, 1 508 13000 $00.66 v} 504 THI4 a8
S O BOUGKRIDNT AL-RIE-S 3 S0000% 1 22800 33 700 606.00 e o
WG fuRGRAN REITRINT BaE 1 APH0% V0 5 000 3 (00 00000 EETR A
WD AURORLAN T LTREINT BANE T S0000% 1450028 20 000 00000 CE TR aun
W fURGRIAN WYETTREINT BANE 1 10N 15 60800 100 200 00 a8
W UROFLAN VT LTREINT BANK T IR000% 1T 50502 0000 000 00 L]
G0 EURCHAN RVETTRAINT RAUE | BTR0% V15100 0 20000 am
D NPT D OO MT CAMADA 1 EES000 14001218 1000 000.00 LT
D DOPOREILPOAT AN OF KOO A £ 11500% 10-TR0E20 BRI 00000 e
EASHNNDH M CO8E 1 SO0 1404 00 20 110600 604,00 o
LHD PR WIRTRAALAGIRAIST 1 S1300% 003010 18 1 000 200,00 am
S b i Tl DT 3 D008, ¢ Futn DA EE £ 030 606,66 aie
WD K RG] AT 1 2850 1 19 450 200,00 1 i 32 a2
S NTLRAMRICAN DEVELOPMENT RANE DEFSODN 101688 20 515080800 LETEE T A
WD MTERARIRICAN DEVELDFMENT RAMK § 525000 10011 20 B D00 50000 SER SRR Qi
WIS MTERARERE AN DEVELGFREME RAME 1 T50000 15080 23 0050 S04 00 4 535 f00.80 a0
WD NTERASSRICAN DEVELOFMENT RANK 1 EPROON, 36150009 5 D00 000 00 LEST 00 an
LD TG BE FOR BICOUSTR & DOVT WORLD BAME 1§ BPS00% 109,001 R0 0000 HHATTIE2 Y 2m
WD T BE FOR RICOSTR & DIWT WoRiD BAMC 1 BPHO% 16000020 1F R0 00000 VEA7RBE0.00 o
b HCHMEGM & HOHMTC 1 BTR00% 14050100 300 o000 1Y OEaT o
WD CHMIOME JCHHICM RGO VIR R06.01 " 0D 00D 1920 WS a0z
0 KCMMUMALBAMEIN A% 0-5 21 2300% 14150019 7000 004000 B84 10,20 a1y
[5ita] EOMBURALRANETS A% R G-5 V835000 1 8=-1002 11 o D00 Di0e00 DT BEm 980 el ]
WO UM MTTRMATIONAL G OUT BORDRLG-] 2 TS000% 17 20,001 000 000.00 1847 500,00 a
WS GANSWGGTSCHAFTUCHE B WTEHBAE T 000, | G061 T It 15 0630 208 00 £ 514 000,75 a3
ES MUMCIBLITY ARAUEE FUC - IS0 £ R IR0 1% B 150 604 00 BESE B0 s
(57 R TVa R BAR (HRLASTEACTLRE VRIA RG-S | P5050% 14034 O 5 DR S 00 LT ] 2l
S ORI VRN TN, TTARE DRBE0-L | N E 1S 1 B0 000 00 (EEE T a3
WD MW BAMEARGS | TRRON 1770800 13 000 00000 TR TRLTE EED
O ROAL RANK OF CARADA £ I0000W 18228021 7000 00800 FETTR T o
IO DAL RAKK OF CASADA 2 0000% 141000, 19 W3 L0000 9207 99,00 o9
BB LACHmAMHALR STARL GEBIGL 1 STI00% VA5 1018 1500 000,00 A8 sEh o08
oo K AMDIHAATICA THEER DA BAMELM AR S0000% V8- B 0FR1S 2 D20 D00 DO 197 0TN AN Do
WS TR AREG-Y | ETSS0% 1102101 B 050 804 60 LETEL TS a1z
(53] THREE SEDL VLAY AUTHORTY §AR 300 11-1 302 21 0000 DR0L00 O RN 2500 on
Wi TOROATO-DOMMIGH FANCEIG-] JERM0% {2500 50000000 FLREL T aor
VIR TGk CAMTAL SA 4 VRO 11840 20 000 S0 00 A7 W0 an
W TGO MGTCR CORF B4 THRON MeXSPI 15 0000 $0%00 LHEIS K025 an
D TOD MDTOR CREDT CORF | SRM0% 16101055 5000 00000 SR D656 L
I WEITRAC BAMEMIG CORPREGE | S0 830510 1E £ B0 000 00 o T 00 o
LD WESTRAC BANEMG COMPIIG-L 2 00000 251 0519 4000 00000 1980 H40.00 o8
ES WESTRAL BAUTMG CORPAIG.S 3 0000 100 08 20 4050 604,00 (ETTE aoe
Total U0 A3EILE 154 82 ERd
Total Bonds, fbed rate AZR ILT 15452 BES
Treasury meres, fxed rame
s
G5 AMDNICA UMD STATES OF 10 2500% 1640 0821 1490 000 004 00 180 722 57 20 L]
D AMENICA UMITED TINTE OF 810N 130000 LS (00§00 00 11T EED 1SEDE ETT]
IR AMEEICA UNITID TIATES OF I 61500% \BERO02E 125 D00 004,00 133233 3250 158
WIS ALOHICA UMITOD TINTIS OF 3 PEEO% 1 B30 001E 500 030 £ 00 T 208
0 AMINICE UNITID TIATES OF ) B2900% LA R 000 21% 00 00000 137 18% 143 138
BAD AAEICA UMITOD TIATES OF 89 2500% | E2ROL 1 V50 0001 20601 00 144 535 15020 138
S At UMD STATIS GF 3 A2I00% 1030110 £14 000 000,00 EERTTR TR 188
LIS AsBNIEA UMD TTAPIL OF BRI 101500 b 17 B0 004.00 133 i 300,80 [
B AMEICA ONITDD STRTE GF 5 60000% 111800 21 1 D00 806 60 190 396 b 51 iz
WIS AMENICA UNITED TIRPIL OF 1 30500% tA30001E 0000 500,00 Tid15 614 80 (ET
WS AMNICA UMD TINTLS BF 11 S500% 16801 175 000 804 00 188 08 131 80 F¥L)
WD AMERICA UMITED TTATES OF § BPS00% 0 F-2ROLLE 180 000 S0 00 154 562 500 220
WD AMTEICA UNITOD TTATES GF § A7I00% L 7-R000 10 VIS R0 00000 130 R5R .70 169
WIR AMENICA UNITID TTATIE OF 8 TREON L1300 VTF 000 20000 1T EIF RN a7
Total LSO T 267 106 W7 AEH1
Total Treasury notes, fived rate 2 357 208 50E 37 453
Total Transfershie securities and maney market instruments listed on an offidsl
stk exshange 4 M3 80 1w BRER
Transferable securities and money market instruments traded on another regulated market
Wotes, fored rate
s
DS AUETRAUM & i SIALAND BAMNKIS GREG 2 FS000M HE2h0 20 000 00000 (ETLET T o
WO O EmantEL MCREG 00N GhES 11 B B0 S00 00 8048 F5.00 ary
O CefON CORE T 00N 120912 22 4000 000,00 TP o5a
WO COCA-COUA COTHE 3 30000%, 1151 1Rt 1 500 80000 ET T 1]
S R CORE 1 ROR00 109 00 18 000 80000 EEeT a1
WIE MATEMUTURL GLORAL FUMDIG SRS 2 00000% 1R E04 T 00000 00 185 TTR 06
VIR MATEMUTLAL GLORAL FUNDMG BEEGS ) SH00% 16119809 REQ 0000 BRI RS o
VIR MATEMUTURS G GEAL FUNTNG BREG:T 3 S0000% 121300 02 =T 6 TR a0
Focused HCAY = High Grade Bond LSD
Annial Repor as of 31 October 1018
56 Thi notes &ne an integral part of the finandal Matemens

137/231



EDINETOOOO

OO0Oo0ooo0oon0n(es2o01s)
Oooooooooooogoo
Duaderiptian ] Lo Walantion in USD Hak
Komiagl Uinres lited gain of nat
(i) 60 Raaral e
Faonaa rd
Exchanidges Comin et
Swaps (Note 1)
(1] W TRTROyTAM LFE GUDRAL FUNMDNG-BEG-T 3 00000% 115004 13 B S b IE MO Qa3
711 IV ¥ ORE LR G ACAAY, FURDIMG-BI G5 £ 050000 1 8- VBGE, 15 003 200 000 + 50 100 08 LT
1] HCADEA BAML ARF-FIG-S 2.0 TR0 V739 0520 T e A0 e 7 ¥R AR oiE
[11-] SARCHTE OO0 113900 21 £ D0 S0 00 o SFFO0 e
(2] TORGAT O DORINIG M BAME 31280 % 14020718 T 0 Sl 00 DY e
Total UHF B SFL O L]
Tatal Motes, ficed rate BB GAY 51505 183
Medium e notes, Seed nne
13,
(=4 AUITRALA & HEW DlagasD RAMOMG-REGS 4 BFRO% 1042 64 01 T O S e T AP B0 L]
1] FERDOE WAL J 3 TROOW N 295300 23 10 D3 D00 Q0 PRI RS L]
WD ATI-AMIRICAN DIVIROPUENT BANE 3 30000% 001 7 8020 #1000 000 00 LFIR AT o
WED MATICMAL AUSTRALW BANK (TOVNY 3 SG000% 173205 22 9 000 00 B Ear pAZRY o
[21-] MEYE ORE LR O RO LD RG-S 1 FO000% 8- ra g2t G S0 00 s rAan 042
[51-] HCADEA. BAME ABF-BIG-S 230000 13-4 7 0020 5 0% 000 00 5 59 00828 L H
[5.1-] WAL kL OF Camadi 20 2500% 1 RO20TD 10 Dy £00.00 BB L ER TS %]
[=.1-] TR GAR e DORITHICH BANL T 1 TREY 1E0T00 110 & D S0 G0 7 XM IEETI (]
[21-] WS PG B WA 2 8 SO00N, 1608 LR 500 S0 60 CE L L ELRL] 0.1
Tt LIS §7 845 1ML L]
Tl Medism wwem notes, foed e 57 BRS MRA0 1.20
Bards. flxed rate
1.
WSD CHIVREOM CORFZ.YBIO% 14150109 00 200 00 aEmen LR
o CoMECWATATH BAuL OF AUGTRALLAREG-1 1 ATR0% 1120y 4 300 00 00 A SO (]
[2.12] COMMCAATATH BANE OF AUTTRALLA 2 53000% 14-08.070 V5 T 000 000 00 903 #8000 o
[2.1-] HATIOMAL SUSTRALA BANE LTORDG-S 2 00000% 1600 v e 11 4 0l S0 00 ¥ EAn a0 %) L]
[41:] HOARTE T CURITHT MV STIINT AP0 5 01 500% 03100209 0 730 000 00 NI IIAEE (]
2.1 ] ETROEH=FORER AbRRG-L T SO0, 1 PG5 04 2T A S B0 ¥ 050 32 [ E-]
Toral RS0 T5-£7F SBREY (53]
Tatal Bands, Sxed rate 25 b75 55051 o5
Trewwuny nates, fhoed mne
i
== AWRCA UNTID STATES OF 2 73000% 18-01 0520 Lagreclan o] TR IMATING 1
11 ARIHICA UNAED STATRE CF @ SO000% 143310 1% 10 DO 001 0 VO BT BEERD 1%
‘Total U TET T2 6N e
Tatal Teasury notes, fioed ke 187 FR2 01158 188
Tatal Tandferabhe securified and money market indtruments traded on another
m‘rr_lrhﬁ 360 137 BaE.05 745

Transferable securities and money market instruments not listed on an offidal stodk exchange and not traded on another

regulated market

kores, fued rate

(%1 ]

EED MIWOIORK LR Ga0iAs PURDTG- BEG-S 1 50000 1 11000 20 23000 000,00 T 0%
(1] Evivea Mavd dibavu iy a1 950004 r ROE LD I i3 &l 60 2 e i b 058
Tortal RIS 70 BB D L&)
Tl Nomes, ficed rate 27 0 BEE5T .55
e teemn nomes, Sxed ane

R

EED MATTMUTUML GUORAL FUNDING BREG-E 0 93000% § 701 0900 180083 200 B0 175 BB nar
ot WS +7 544 IRLEE 0ir
Tl Medium wem nomes, fioed e 17 561 35065 0.3z
Bards. fixed rate

e

W0 SWEDBANE ARRDG-5 20000% 1700022 V5000 200 030 14 2 WA LR
ot URN 4 2 OB 030
Tatal Bands, Sxed rate 14 SHD 50354 .3
Total Tansferabbe securities and money market intrumments not Beed on an a¥fidal

sk enrhange and ot tmded on ansthiv wegulied market 55230 17883 1.22
Uams/other UCK in accordance with Artide 41 (1) e) of the amended Luxembourg law of 17 December 2010

Ivestmient funds, open end

ireland

KRB e SEULCT ROMEY NN ERT FOMOCULOL DT 11 aTAY 114 T 20000 3
ol iralandl ekl P 237
Tatal nverrment funds, apen snd 114 735 24000 .37
Tatal LOTSDeher Lok in accandance with Artkke 41 (1} o) of the amended Liembourg law of 17 Degemier 2010 114 735 240.00 237
Tatal inwestments in Semritie 4 BTH 081 551.5% 100.53
Foowsed SHCAW = Hagh Grade Bond LISD

Snnual Report as of 31 Octeber 2018

Thie nodes are an integral pan of thie fmancial siatements. 57
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Banerigean Quanerys Vataytian in LSS Ha%
Komiagl Unrealized gain of net
[eas) an Ratanal e
Farward
Exchangs Commn)
Swaps ok 1)
Derivative instruments
Derivative instruments listed on an official stock exchange
Financial Futures on bonds
WS b IR TRLADUKY NOTE FUTUM B 0204 180000 AT 00 o
Teral Finamcial Futunes an bonds 67 430,00 A
Toral Devhative insruements Emed on an a#iid seoek sxchange <E&7 45000 0
Teenl Dedbaative intrruments -BET 450.00 00
Forward Foreign Exchange contracts
Fervwmrd Fomign Exchange ceetrams (Purchase/Sek)
cw 1945810000 o P 110 3000 1040 MOEE 253
150 5 0A2 42000 us ¥ TF BIE 1103008 554050 00
(15} ¥ OfE 1 B B0 00 (151 n 2 Fig 435 00 1,00 3008 -ilorE AFENE T
£ ¥ 5% 485 350 54 [rr o ban B0 A 1473008 384 B0 T
[T TURET e 60 18 200,00 1403008 1E8AT e
G 10518050 o 33 §H6.B) 1.41.3008 BT s
o T 38080 i 8 g 2 103008 -Xeerkng a0
150 1200080 un R 1003008 o 00
] 195H0IRIY chE T (RLELT N L1
] [FEET- ] 60 T 11,3008 o oo
L] 1 FoEbaEr0 che T 1003008 ragan g0
G0 [ETE-T wn 76 A6 1103008 5 FE iR L]
-] ERo LAY chua 239 20000 102008 94850 a6
s LRETEFT] 00 8 50000 110 3008 LT a0
[ EY e e 2 500 900,00 1,90 3008 [TRTEH o
s LR HITTE che § 59 00 60 140 10tR -3 T 1]
e 1565930 08 22 00 00 ERLEL T 168 a0
G F400050 .13 LEE R 141300k o8 B o0
G 14 Ho0 80 usn S BT 1403008 BT &5
(= | B R0 00 W | 9 PITAY 11,3008 25 HAS 200
G 25090 10000 w0 W ARLELT £08 56140 E-1 ]
e F73508 60 VAR 1003008 1859 00
L1E ] 284 808 PO0S0 uso BIE T I TRAZ 192008 -4 N8 270 -0oe
o 0 05800000 win BAZ 240 00 HE 1,10.300m LU TR el ]
[ 7.3 go00d win TFrEr 1T 110 3008 ETEE T 1]
T 27 P80 uin 30 P08 1000004 ¥R oo
] T a0 0 200,00 1003008 e oo
G 8 300 50 uin 9 {1 13 1.40.200h 1 WS oo
(e B2 03885000 e 1 851 BAT 54 1402008 SBIT 9.30 oo
e 3 2RO A CHE ¥ 155 HO00 110.3088 13 @I o0
7] BOEED G0 B a0 (L] Liy <] ]
G VI R050 e B ISR SE 1103008 T 200
1 499790000 Wi ¥R AT Lrratien B -] 1]
-3 57 086 13000 usn 737 MR D LizI0Ne ELE LT L]
i v a i 6T 30000 (151 (FEFE NIV RT Birihea N ETEET ] =] |
LLE] ¥ 0 H A0 D00 00 (1] ¥ BOS M7 261 08 prr2oea - TA¥ QT8 <Drg
[©F] FRLETRIET R 3 B4 00 B0 EREFLTT 14 504 09 1]
W 12588 1 o P a0 311100k 1508 L]
oW e 18050 uin FEr T 342008 anany a0
Teral Farward Fareign Exthange contras (Purhase/Sake) - 109 5 #0450, 71 -LEF
Cash at banks, depeshts on demand and depasit accounts and ceher liquid assets 30455 595,03 053
Dtfer smets and |bllitie 34 TR ore
Total net swmets 4 B32 527 1519 10000
Focused HCAY = High Grade Bond LSD
Annual Repor asof 31 Oetober 2018
58 Thi notes &ne an integral part of the finandal Matemens
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Statement of Investments in Securities and other Net Assets as of 31 October 2018
Duacripban Qusneays Nalastion in U3 Mna%
Kominal Unred e g4 in ol nat
{pean] an Ravanal E1E)
Farwsrd
Euehings Ceatrnen)
Swaps Nose 1)
Transferable securities and money market instruments listed on an offidial stock exchange
ewes, fued rate
e
KED AN DHAR GOVERNMENT CEEG-T 31 1500% 160005 18 3000 000 00 ) 5IT H0N o
[1-1 AUPBLARET IUC B ORR00ON 1 A1 SO0 B8 8 O D0 e ST ET T aas
LEE AP MC 245000 160408 2% 15609 500 60 EETECTEN L2
wmo AP MNC 2 S0000%, 15-0F02 1T ol DO D00 oD 4 O8Z 2T 8 [ )
WEE APRUL M 2000 171208 2 25000 000 60 1385 SRS 040
WED APRU ME E20000 171008 2 30 000 500 00 14 44 T o
VB AFRE MC 32RO 16-1300 16 54900 500,00 52 BH FEE L]
WD AFRE MO 3R 10RO IT 0000 000 50 57 T IR (2]
WED AMRE M 3R TRDEO5 D 13000 000 00 11 7R 55IER (2]
WD DERLUNES HATHAWMY RO 7 12300% 161500 I8 #5004 000 50 o
WEE CHEVROS CORFL3BH0W V180506 #7000 000 00 e
wo CHIVECO CORF R IZE00W 15171123 1o Dy 00 o0 arr
EED COMUCWSTATTH RANL OF AUTTRALAREG-] 3 S0000% FB-1 60320 5000 000 00 oos
[11:] I CAEMOE ALE § BIOOK BE-3.00 0 B0 D08 600 D F L REST. %]
VBB URGFLAM SIS INT RANE 3 XFS60% 1 B1d 09 1Y 6 000 000 00 PR LT LT
[11-] [Pt E e FoET Padc O mhiia b 355004 1e-1 308 18 10 Dy e G 94 2h e d .81}
WEE EEPOREMAPGET RAME O K0RLA T EFS00W 1521 00 15 35 000 000 00 EYEITRT IR 058
WEE  EXPOREAPORT BAME G DOREA BIS000% 151000 1 11 604 50060 10408 8 o8
WEE ERDM WG CORF 1 IURO% §5-08.03 15 26 009 900,00 AN ETP AR B 0z
WED OODH Wy CORF RO MO% AE-01 00 35 16 000 000 00 B8 TR o5
WED O0M WG CORF RNTIION M- 15.03.00 1560 900 00 15 T3 TEETY 0ar
(111 TETIE-AL IR AN DNV OPMENT BAME 3 §7500% | 707 0727 30 D00 D0 00 I 510 20000 o
WER JGHNTOM L IDHNICH 2IR00% 1601 D1TE 5 000 00 00 105 QERTY am
[5.1-] JOHNG M & JOHNION 2 900N ' 000D 22 003 000 00 Maranng [ 53
WEE OHALOM & SOHMSON BAPRON 1 BOS1LEE 5000 600,00 R LTS L1
WO EOiA GIVELOMJINT RAKK 3 EP00% 13 ta00 23 £ 300 000 00 & v ARG ot
EED WORA GA OORREEG] RETSOON 161300 14 17150 000,00 LRSI L]
LEE il (AL CORRAEG-S B000% 140207 2E 12 000 500 00 1013 2R ]
WEE EDRLA GAS OORPREGT 350N | RILOTES 1500 000 08 1 T Fagma oS
LES LA GAS OORRAEG-3 1 S000% | B1K0T 1E 6 14 500 58 5 380 0D o
EEE EORA NATIOMA Ciy CORREDG.S 8 G000 140300 34 3 50 000 00 B TR L1
[%.1=] LRILA WOAT IORdA, Ol CORPRIS .S 3 29000 1 501 1023 T O D00 6D & S AT 0D o
EED EORGA NATIOMA; OIL CORREIS-S T 62M00W 16110018 8 200 000,00 F TS BLIE o
wmo L ORILA WAT DAL OiL CORPRIG .S B 7500 1 137 02T 200 DO D00 a0 s T 900 [ =4
B0 LOHA MPANE OF 1 7H00% 111901 3T 19 60 00000 Taem g LA
(5.1-] EREDTAMITALT FULE wil DERALDAL 3 (0000, ¥ 50209 2% A% OO S G0 4 3T aRhoo g
WEE U MTEERATIOA GOVT BOSD-BEG-T 3 F0000% 1 120.08. 17 TEG0 500 00 75 TIT G008 (5]
LEE  LAMEWRTICHAITUCME REVTIMEANK 2 S0000% 15100135 17000 50 00 15 B2 £30F 0¥
WED . WATDMUTINL GUOBAL FUSDENG BRG] 30000 V0N 0T 5 70 000 00 ETC e Wi
WEE WO O OORP T RO0O% 151060 1S BT 000 000 4 SAR QB SE o
W0 WERGCET OORP 3 30000% | TR 27 75 000 000 0 T2 TET 765 (1]
WEE MATICMAL AUSTRALM BANE LTEV 2 SO000% 165207 18 5 000 D000 0000 A AP A 008
WED MATHMAL AUSTRAS RAMK LTO-REGH 3 B0000% 1 T00:01 27 10 003 000 50 T 5 SO0 olE
o HESTLE WOLDMG S MCEEG-S NE2%0% V8-24.00 28 1o OOy 00 o0 o TEP R0 arr
LED I YORE LR GRDBAS PURDING RG-S 2 FH0MN 1ENA072E 10000 200 00 900 ST ars
ED MOAARTE CARTIA CORF §O0000% 153001 24 17 604 500 60 3480 1 K4 030
[21-} MOVARTE CANTAL CORP B, 10000% 1 1 7 0827 20003 500 00 LLE A T o
WE MOCTIES Gamii £F B1S050% 131508 35 4 S 600 56 4 hE HEANF o6
WEE MROCTERS GAMBRE 00 2 F0000% 16-00 0118 000 000 00 7 i ATOBY 03
LB MEOCTERS Gk €0 2a5000% 160811 18 5 000 000 00 4 558031 80 a0
WED PEOCTER S GAMBE OO ZABO0N 1711 047 70080 000 00 B 537 9EL9I L1
WEG GUIREC. FRCVRICE GF L EFRI0N 1480000 15 000 200 00 14 500 201 17 032
WD GUIREC FROVMCE OF 2. 75000% 1 79104 37 15 000 000 00 14 N5E BOEDY oz
wmo FARDBAME M DAMLAND KA § B7300% 1 5-2) o515 o N0 D00 D O 2RSS are
WD BOCHE HOLOMGE MCREG-S LEIM0N FE-NE0530 000 000 R0 A L]
{11~ BSCHE HOLDMG S MEALG-5 2 000N V200 27 10 ORS00 30 FEN AFLRE @ F
USE ROCHE HOLDMGE MCALG-S D A20% 18170020 20000 50 00 19 B8 RERDY o
USE S T MATIGUAL FAANCE Y 2 ETS00% 1 B1005 24 17 000 0 .00 TS Toval o
USE Sl T IMATIGMAL FAANCE BV 2 90000% 1 B2 00 28 5190 000,00 £ B R aoa
USE  Toms Caiviin MTIRUATICNAL 4 3R0000N 121500 34 16800 000 00 14 6 0514l 0B
USE TOTAL CARTAG MTIRMATICHAL LA 3 PEOSOW 140004 14 20 1B 000 00 I3 I 13308 0s
USE  weELTRRC ARG CORP D MO0 DS ORDE 1 5000 000 50 13 58 B500 0l
USE WIITRAC RAVENG CORF 3 35000% | 7000327 15000 000 00 14 NEE IR0 o
WSS W TIRC BANING CORP 3 I000% DRJE01 2B 500 200 00 i B R0 o8
Tacal U 1404 JEB BSE 16 TAAT
Tl Kotes, ficed e 1 404 258 B38.15 2137
be-diumn term notes, Sved rate
1]
RED AL CIVELO#REIAT BANE 2 D0000% | 824 04 28 15000 500 060 10 T A0000 LET]
CAE AT CVELGMAINT BAME T FEOE0% I8RO0 18 20604 500 50 19 h08 S EY 033
EEE AUSTRALA & HEV TEALAME BANKRID GRS 3 RO00N 1 R18 1Y 100 500 50 15 3P RSO LR
WEE CAIELE DCARIOR DF uA DETTH SOCUAE-REGT 3 3PR0ON biuDOu0R 14 £ 000 000 00 4 307 SRR oS
EED MTERMATIONAL RMAMCT CORF 2, 125000 VE-0704 26 7000000 00 407 \BAFT 05
WSO IMTYRK RORBECCASTE & DT WD BAME | ATRO0% 1 6271018 0000 000 00 5 B 1 DN o
LD WTLEK AORRECOUSTE & DT WORID BAME I 39000% 1 71218 37 20000 00000 WIH e oz
LSO OMTLBK FORBECCUETE & DT WO BANE I 1 500% | 000815 22003 200 60 T3 6B QTR (2]
EED NORA GAS CORRNIG-T DATS0O% 122007 27 %000 600 00 R aoa
LEE  MGADRMEMOAG TR M STATE OO BIG. 2 15000% 150804 35 15000 500 60 14 B8 SFI0Y o
EED PUA TREADY FTI (FO-ROG-5 3.50000% 161204 14 B 450 000 08 BEIz LA o
WEE P POWERASDETE TEMRE -1 SIS0 1500 11 15 14 550 000 00 136 28000 L3
WEE TERAALEK ANARCWL | DRGSR EISO0N 1800 D8 TN 000 50000 1 00 0.1y
Tl U A58 1M ¥ T a4x
Totnl Mediam wem notes, fioed rite 158 131 §70.72 442
Focused HCAV =Hagh Grade Long Berm Bond LISD
Snnual Report as of 31 Octeber 2018
Thie nodes are an integral pan of thie fmancial siatements. 37
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Bancripian ] W Valaytion in LSS HE%
Homiagl Uinrea lired gain o net
3] an Ravanad PR
Forwa rd
Exchungs Comra el
Swaps ok 1
Bands. fined rate
o
WSS ARBICAU SIVESCPRINT BAUE T 3TRI0N J3.00.08 13 7 475 000 50 P TRATS a1
EES AN MEDERUARONE GEMLEWTEN WWRDG.S 2 XPRO0%W 1 B0 40038 16 B0 500 50 155 BRRAE nir
BB WENEM CONUMHA FEDVRICKE OF T IR00%, 602 DEIE 15 B0 S0 50 13 HLI o
[1.1=] CUSDPTAN BVEITHINT BANE 2 1T500% V&1 04 28 15 DO Q00 Qa0 AR R k) [ -] ]
[=1-] TR -ARTRICAN DTVTL OPRTET BAME §00000% 14-11 02248 D D0 D0 D 1 EN WA oM
(3] TTR-AL PRC AN DN OPRENT BAME 3 8 3500% 151501 18 3% OO 0 a0 CHE TR (51
(1=} TN FORRICOUETE & DrWT W0 D BAME 3 S0000% 14-2518 14 20000 D00 00 03 250 08400 .
wo T BE FORAECONETE & DINT 2 30000 % 1 -2 aR 50 00 el 6 I8 g9 i8035 L E )
(5.1} EOREUHALANKD B AT-REG-1 20 2500% 120 2% BT 0 D00 00 FIAE B E (]
[5.1-] bl D ELOF EWT aNE 3 R0 1alkdn Ju 14 (e el e A 5510 S8 s
B0 EOEA DEVILGPMIMT BANK 300000% T EIRE1 15 140 0083 200 0 FHT IO aiE
WG A AT il O, CORRETE S 3RI0W 1000 072 000 S 5 Tab BOLEY 01
W CEIDTANTTALT FUER WIEDERAREAR 3 S000 13041 24 Y 003 000 153N AN 0is
WP WDTSGMTN B EEGT 3 IO | E2E D 2T 3 06 00 0 BEAE SO wis
B MICROTOAT CORF 240000% | BOROMIE 5000 000 50 IR AR oA
"o HATICMAL SUSTIALR RAME LTOVS 3 305000% 16-14 01 18 17 Oy Q0 QD NEZRE VA TD [ ]
S0 MICHRUARCTI WATIRPCHATE BANK W1 8IA 2 A7500% V6-20 00 28 5000 200 60 160 2851 oo
EEB MECURLANG WaRTREEHAR BANK WREO-1 2 5T500%, 1 B30 50 14 1.5 605 500 55 93 ATRTS BiE
BB MOMARTE CAWTA CORPSANOON 1 A58 58 24 5600 500 55 I o
LB bMTaR, ROvReCE OF 3 DHOOM 10-1 608 20 1.5 03 B0 5 13 AN L0k B B85
(%1 ANTA R FECerRall OF T FO000Y 18-27 0 1§ A& ey L= G0 3 Ty ATH (1)
[%1-] Rk JTATE CFREG-] JIH000% 1 B0 DiIE ST el S G5 & 35 oded B3 LE]
(1=} EHllis W RHATICAAL FHARCE I 31 5000% 1551 0505 EER -] FEBOE 326 k2]
(51-] TOVOTA W OTOR 5 BF0i LE-2000 .0 -5 Do el I A5 air
(51 TOWOTA W OTOR CORF 3.4 900K 18-20.00.37 DO D00 00 A T SEATE LX)
Terrad GI50R AB1 TR §FT 0 THE
Tatal Bands, Sxed rate 444 177 BAT06 758
Trsaminy nate, foed e
iy
[5.1-] il UNITED TPATEE OF o SOoddis, 16150838 DD e i D CEEE 3R 1 KR -] Bad
[5.1-] IR UNAED STATEE O 325000 1R RO8 3T D ey S0 D PEE I SE2O0H e
(51 el faTA UNMED CPATET OF § S P50, 1730 08 2d 5 ey o0 D B T 20R Y 240
(5.1-] Pl UNPED SFATED OF 3250000 1R fin 3F 0 S e S 55 i3 Eid G0N 2.3
(1] Al IR UNAED TRATES OF 3.0 500, 1830 0 T4 R e S D U LE-1h O R -] 16
WED ALITHICA UMD STATEE GF 3 S000C 180090 25 300 003 900 50 VR TR ITEDS ]
WS AMEECA UNTTONSTATES 08 3 700N 181501 2E 1150003 906 30 9677 ABEDD ]
[5.1=] AMIECA USITID STATES O 27 3000%, '8-2802 2% Q0 O D00 D0 B RS GRLDD 148
WS AMTECA UNTID STATES 0F 3 ATSON W-1RO5 28 0003 90050 VRS I BTEDR M
wmo ARTRCA UMITTD STATES OF 3 8T500% 18-1 508 18 50 DO SO0 0D SR IR0 o
EEE AMERICA UWTEDATATEL 0F 50000, 1430070 15 1150 03 000 50 o 52T 3D 130
LED AMINICA UNITED STATEL OF 3 STA00, 141508 30 130 00 500 60 180 818 7950 280
BEB AMENICA UNED TRATES 08 3 35000 TAAS1 82 1150 003 500 58 VaE a0 J0ATH 235
EEB AR UNFED SPATEL 08 250000, 19.15.08 3§ 180 005 500 50 I9RA8E HISE B8
WEE AMECA UNTED TATEL GF §EIS00% 1 5OT 2E 00083 D00 B0 AT SRR 148
(1= AETEICA UNTID TATNE OF § S1300% 18- 15058 28 R e DD D e B TR D 1
(= 1-] AREHICA UNMED (TATEL OF 3 Q0. 18-1508 3§ AR ey D D Rt R de ] 15T
[4.1=] ARTNICA UMITID STATES OF 22 5000% +2.1 502 27 300 OOy D000 0oy AT IR Q00 Or | B )
(5= ARTECA UNARR TATEL 0F 3 35000 V7-230T 24 R Qe S D AT RTE IR AT
[5.1:] AR UNOID STATES OF 2 SO000%. 1481 50% 24 A5 D0 0 D1 VG O0R B0 700 249
(=.1-] AMIRICA UNATD STATES OF 2 3TR00% 171 50527 e QDo DD o B TR0 1A
[9.1-] R UNITED STATES OF 20 1500fs 151505 35 00 ey S0 D LEE A1 S000H §ax
W AMECA UNTED STATES 0F D000 11300624 T 0 L I TR 3]
W AMERCR UNAED STATED 04 2 FI000 L8-3R06.15 2150003 D0 50 1 ) DN T
Toral U B56T 4N JE1TT 041
Total Weasury notes, foed mite 3562 414 361.77 60.51
Total Tansfershie secivides nnd maney market inmrumenes lleed anoam aticial
stock exchange 5 G55 GRT 0EL 71 5878
Transferable securities and money market instruments traded on another regulated markat
keres, fued rate
e
[%1-} C G AT AATH BAME OF ALFTRAILABEG -] I S5O0 V-1 B D528 AT EE 0 D B OFIE AERD) L5
[3.1=] HAITROPDGTAY LF] GLUORAL PUMDMNG- 1 HA J850000% 8- 1012 28 5 D00 00 MAYH s¥saR asr
[51=] TR DA A LT G LD Rk, FUMONG-REG-T 00000% 11007 20 B D D QD 7 TR RIATY B
(4.1 MATICMAL ALSTEAS A BAKE LTO-V 04 B B0000% 1 r- 800t 23 E o] 7 BN 28000 A
WAD MEWORE (P DA PUSDI L R0 1 T 2 5 0000 0001 5 FEUFLI ooa
LGB SWES B TREADUNY {US] CORPADGS-S 2 ETR00N 13080 122 1 o0 B0 I8 IIE a
WA TENMETIEEVAULEY AUTHORTY 2 AP0 14450024 15 000 000 00 4 T AP 0is
WG WAUMART PC B BOG00% H.2104 14 20005 500 60 19537 1RUDY o
ol U THE B $653 213
el Wotes, foced rate 124 812 65531 .13
Bards. flxed e
(5,4
EGEEWES AR TRYATURY US| CORPULIA 2 TRON 1308135 #1000 20050 298 53743 ags
Total Uz 1% Tl 045
Tatal Bonds, Sxed rate 2 508 55742 0,05
Total Wansherahls securities and money market inftruments traded on anotet
kit 127 711 12073 118
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Farsurd
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Swaps (Ness 1)

Transferable seouritics and money market instruments not listed on an offidal stodk exchange and not traded on another
regulated market

Bards, fioed rate

L0

[11-] ATLMUTISL GLOBAL PURNDING §-R1G-1 2 75000% §7.22.08 24 10 OO £00 00 2 538 1M03 o
Total LSO 536 ABA DD (R 1]
Taral Bands, Sxed rate B 526 13400 16

Tareal Tansterabhe socurites and money market infrumens not Ewed on an affidal
wack eachange snd not toded an anather regubited market 9526 13400 B.16

uCms/Other UCK in accordance with Artide 41 (1) ¢) of the amended Luxembourg law of 17 December 2010

Inverment funds, open end

Frlasd

(4] UES (ol SIUDCT el s ARKET PG ubDf08 T b3 Lok A D LE ]
Total iulasdl W T o L]
Tatal Invesrment funds, open ond 39 4048 TE0.00 OUBH
Tl LOT s ther Uik in accondance with Articke 41 (1) o) of the o Lot g lawr of 17 Docomber 2010 39 408 TR0.00 LY
il investments in semurities & Bl b5 40044 9950

Derivative instruments

Dervative instruments listed on an offidal stock exchange

Financial Fugunes on bomds

WEE LIS MO THRLAT LY MOTE FUTURE (218 2 30000 B 30000 noa
wmo US B TREADLET ROTE PUFTURT B0 03 vE 000 0 B L-E R LR £a0%
Tatal Financial Firurss on bonds 1617 183,00 0.03
Tatal Derhvatie inmruments [Bted on an ofMficial Mock exdhange 1617 15900 003
Tl Deiuative B ptrumdmes 1617 15800 093

Forward Foreign Exchange contracts
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[ 1625 12055 [ T SEER000 ETETT S0 ABPET [
[ FLEITH AT [T 1 70500 00 (ELET T LT 0o
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[551-] EF T T CHE 1 PEER00.0% 1nnE T aTLEY oo
e 42 538 000,00 w0 15 RRs 10120 8 2880 am
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2017 10 31

2017 10 31
3,622,267,719.36 394,682,291
(18,141,189.39) (1,976,664)
3,604,126,529.97 392,705,627

21,648,779.89 2,358,851

1,542,967.50 168,122

2,235,515,020.42 243,581,717

8,470,848.77 922,984

17,112,353.44 1,864,562

(975,760.00) (106,319)

(37,503,294.62) (4,086,359)

5,849,937,445.37 637,409,184

(2,237,812,485.51) (243,832,048)

(2,077,002.43) (226,310)

(189,303.70) (20,627)
(30,408.20) (3,313)
(80,212.30) (8,740)
(299,924..20) (32,680)

(2,240,189,412.14) (244,091,038)

3,609,748,033.23 393,318,146
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2017 10 31
4,723,063,338.50 514,624,981
(833,694.48) (90,839)
4,722,229,644.02 514,534,142

30,243,081.44 3,295,286

3,305,633,857.84 360,181,865

5,645,711.63 615,157

34,740,707.77 3,785,348

(51,896,609.44) (5,654,655)

8,046,596,393.26 876,757,143

(3,295,365,326.49) (359,063, 006)

(4,665,985.66) (508,406)

(291,518.34) (31,764)
(39,980.38) (4,356)
(175,498.79) (19,122)
(506,997.51) (55,242)

(3,300,538,309.66) (359,626,654)

4,746,058,083.60 517,130,489
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2016 11 2017 10 31
64,131.87 6,988
41,923,840.22 4,568,022
891,870.82 97,178
1,716,660.48 187,047
2,328,026.75 253,662
46,924,530.14 5,112,897
(2,839,676.65) (309,411)
(277,823.94) (30,272)
11 (686,664.15) (74,819)
(140,850.81) (15,347)
(6,740.80) (734)
(3,951,756.35) (430,583)
42,972,773.79 4,682,313
(912,074.07) (99, 380)
118,476.25 12,909
111,303,123.96 12,127,588
(24,120,015.71) (2.,628,117)
86,389,510.43 9,413,001
129,362,284.22 14,095,314
(17,257,417.95) (1,880,368)
(1,357,007.40) (147,860)
(35,757,687.37) (3,896, 158)
(54,372,112.72) (5,924,385)
74,990,171.50 8,170,929
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2016 11 2017 10 31
131,223.18 14,298
99,396,118.85 10,830,201
500,232.01 54,505
11 1,752,331.86 190,934
7,210,767.60 785,685
108,990, 673.50 11,875,624
(5,029,671.41) (548,033)
(403,426.91) (43,957)
11 (700,932.70) (76,374)
(251,585.31) (27,413)
(44,240.58) (4,820)
(6,429,856.91) (700,597)
102,560, 816.59 11,175,027
(2,726,863.80) (297,119)
(173,425.01) (18,896)
144,689,649.27 15,765,384
(45,322,857.77) (4,938,379)
96,466,502.69 10,510,990
199,027,319.28 21,686,017
(31,202,411.91) (3.399,815)
(245,934.10) (26,797)
(18,269,812.94) (1,990,679)
(49,718,158.95) (5,417,291)
149,309,160.33 16,268,726
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2017 10 31

50
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UCls
UCls



2017 10

2017 10 31

1.161222
0.877254
1.164950
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TBA
TBA
TBA
2017 10 31

TBA
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2.00
2016 10 31 2017 10 31
F acc 0.14 0.12
F acc 0.14 0.14
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TER

80

"taxe d"abonnement"

UCls UCITS

KIID
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0.05
0.01

2017 10 31

592,238,284.00 82,031,250.00
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TER
SFAMA TER

12 TER

TER

F acc 0.15

F acc 0.16

12 TER

TER

2017 10 31

106,111.00

107,363.80

2017 14

155/231



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

10

11 0TC

0TC 0TC

oTC

01C

oTC

UBS SE

156/231



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

oTC *

01C
366,107.33 0.00
65,988.88 0.00
-11,899,022.05 0.00
-26,685,481.82 0.00
HSBC -2,136.60 0.00
JP -293,827.99 0.00
-1,957.91 0.00
-36,744.65 0.00
983,780.19 0.00
1,997,043.66 0.00
450,642.00 0.00
-17,208,382.99 0.00
-37,362,005.13 0.00
HSBC -4,833.40 0.00
JP -1,374,864.79 0.00
108,924.20 0.00
167,828.13 0.00
1,329,038.88 0.00

2017 10 31 2017 10 31
2,087,055,900.78 2,196,334,136.53
31.54 68.46 0.00
1,388,764,055.82 1,461,479,734.31 31 54 68.46 0.00
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Statement of Net Assets

Assats

Anuestrments in Securitie:, 005

Iveitments in securities, vnrealized apprecistion (depeeciation)
Tt irvedstmneets in securicies (Mote 1)

Cady at banks, deposits on demand and deposit scoounts
Other bquid assers (Margins)

Receiable on wecuities sabes (Nate 1)

Recehable on wbsaiptions

Inerest pecelvabile on securiies

Unrealized gain (ossl on financial futures (Kote 1)

Unrealized gain (loss) on foreard fonsign exchange contracts (Note 1)
Total Assets

Liabilities

Payable on securites purchases (Note 1)
Payable an redem pisn

Frowtsians for flar fee (Kaote Z)

Frantsbons for taxe d'abannement (Mate 1)
Frondsions for other commissions and fees {Note 2|
Total provisions

Total Liabilities

Met assets at the end of the finandial year

Statement of Operations

Income

Inzerest on Byuid avets

NIRRT O eCLUTities

Divicends

Incoare an wculities lending (Mote 11)
Other income (Ko &)

Total income

Expenses

Hat fer (Hote 2

Taxe d'abonnement (Mote 3)

ot on secunities lending {(Note 11)
Ot commigdons and fees (Mot 2
Inzerest on cadh and bark cverdnatt
Total expenses

Wet income (Joss) on imvestments

Realized gain (loss) (Note 1)

Realized gain (loss) on market-priced securities withows options
Realized gain (loss) on finsncial futures

Realined qain (koss) on forward forsign sichange contracts
Realined gain (leas) on forsion sxchange

Total realized gain (loss)

Net realized gain (loss) of the finandal year

Changes in unrealized appredation {depredation) (Note 1}

Unrealized appreciation [deprediation) on market-priced secuities without options

Unrealized appredation [deprediation) on financlal futures

Unrealizes appredation [deprediation) on forwss foreign exchange contracts

Total changes in unrealized appreciation {depreciation)

Net increase [decrease} in net assets as a result of operations

Focused SKCAV — High Grade Bord USD
Annuz] Reporm 25 of 31 Oiphes 2007

The notes a0 an inbegral part of the fnanclal statements
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usp

31.10.2007
3622267536
=18 141 18533

3 E02 126 52997
2164877939

1 542 36750

2 235 515020.42
347084377
17102 353 44
AT 160.00

37 503 29462

5 B49 937 44537

=2 23T B2 48551

=E 0770243
<139 303.7¢
-0 408 20
A0 212 30

=1 w24, 20
-2 140185 412,14

3 609 748 033,23

usp
1.11.2018-21.10.2017
E4 131,87

41923 84022

29 870.82

1716 660.48

2 328 026.75

46 924 530,14

< BI%6T6.6S
bR PR
56 662,15
=140 850,81
<& 74030

-3 951 756.35

4r 972 77379

1207407
11847625
111 303 12395
24 1200571
B6 JED 510.43

129 362 2684.22
~17 I5T 41795

=1 357 007,40
=35 757 €47 37
54372 112.72

74920 171.50

5%
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Statement of Net Assets

usp
Assats 31.10.2017
Anuesirments in Securitis), 005 4723063 334590
Iveitments in securities, vnrealized apprecistion (depeeciation) =833 5094 48
Tortal insdstments in seourities (Mote 1) 4 T2 275 644.02
Ladh at banks, depodins on demand and deposit acoounts 04T AT .44
Recenialile of secuiiies sabes (Note 1) 3 3563385784
Receiable on wbsmiptions 5645 711.63
lInterest necehvalle on securities 34 A0 F0TTT
Unrealized gain (koss) on foewaed forsign exchange contracts (Note 1) 451 396 603 44
Total Assets B 046 556 193.26
Liabilities
Payable on securities purchases (Note 1) =3 795 365 326.49
Fippalde on redem plions =2 BG5S 585.66
Proveisiars for flat fes (Note ) 207 518.34
Prondsions fol taxe d"abannement Note 3 - 30 580,38
Prowtsbons lof othes commisdons and fees (Note ) -175 498.79
Totdl prosdslons =506 597.51
Total Liabllities -3 300 538 309,66
MNet assets at the end of the finandal year 4 746 058 083.60
Statement of Operations

uso
Income 111L.20718-31,10.2017
interest on liquid avets 13822318
Interedt on wouritie 99 396 113.35
Dividerds SO0 23200
incoae on seoutities knding (Note 11) 175233186
Orther incoime (hote &) T 10 767 60
Total income 108 990 673.50
Expenses
Hat fee (Hate 2 S0 6141
Taxe d'abonnement (Noge 3) =03 4461
Cost on secueities lending (Note 11) =100 §32.70
Othes commivdons and fees (Note 3 <254 585 31
Inteeeit an oy and bark owdraft =44 FA0 58
Total expenses <6 425 B56.91
Net income (Joss) on imestments 102 560 B16.59
Reatized gain (loss) (Note 1}
fealized gain (loss) on market-prices secuaities withous options -2 716 56380
Realized gain (loss) on financial futures 1734250
Realiped gain (loss) on foreard foreign exchange contracs 1448 GBS 61927
Realized gain (lossl on fareign sxchange =35 322 857,77
Total realized gain (loss) 96 4BE 502.69
Net realized gain (loss) of the finandial year 199 027 119.28

Changes in unrealized appredation {deprecation) (Note 1}
Unrealized appradaton [depredation) on market-priced securities without options

=31 2024119

Unrealized appredation (depredation) on financial futures -145 93410
Unrealized apprediation [deprediation) on fonwag foreign exchange confracs <13 2E%B12 94
Total changes in unrealized appreciation (depreciation) <45 718 158.95
Net increase (deaease) in net assets as a result of operations 149 309 160,33

EDINETOOOO

Fooused SICAN — High Grade Long Tenm Bond USD
Annual Repodt as of 31 Gowober 2007

BO The notes are an integral part of the financial statements
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The finanaal staterments have been prepared in accor-
dance with the generally accepted accourting principles
for investment fund in Lusembourg. The significant
accounting policies are summarised as follows:

al Calcufation of the net asset vafue

The net asset value and the issue and redemption price
per share of each subfund or share class are exprossed
i the currency of account of the subfund or the share
dlass concermned and are calculated every business day by
dividing the overall net assets of the subfund attributable
o each share class by the number of shares issued in this
share dass of the subfurd.

I this context, "business day” refers to normal bank
business days in Luxembourg (ie. each day on which
the banks are open during normal business hours) with
the exception of indvidual ron-statutory rest days in
Luxembourg and days on which exchanges in the mair
countries im which the subfund invests are dosed 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 subfurd 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 pricing). The maximum adjust-
ment amounts 1o 1% of the net asset value. Estimated
transaction costs and tax charges thal may be incurred
by the subfund as well as the estimated bidfoffer spread
of the assets in which the subfurd invests may be taken
into account. The acjustment leads to an increase in net
assel value if the rel movements resull in a rise in the
number of shares in the subfund concerned. It results
in a reduction of met asset value if the nel movements
bring about a fall in the number of shares, The Board of
Directars of the Management Company can set a thresh-
old value for each subfund, This may consist in the net
movernent on a trading day in relation to the net assets
or to an absolute amount in the currency of the subfund
concerned. The net asset value would be adjusted anly if
this threshold were to be exceeded on a trading day.

Focused SKCAV
Annual Report as of 31 Ooober 2007

The notes a0 an (ntegral part of the nandal staements

b Vaivation principles

= Liguid funds = whether in the form of cash, bank
depaosits, bills of exchange and sight securities and
receivables, prepaid expenses, cash dividends and
declared or accrued interest that has rot 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
consicleration a deduction that seems appropriate in
arder 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, denivatives or other
assels are listed on several stock exchanges, the
latest awailable price on the stock exchange that
represents the major market for these investrnents will
apply,
I the case of securities, derivatives and other
assets nat commonly traded on a stock exchange
and for which a secondary market among securities
traders exists with pricing in line with the market, the
Companry may value these securities, derivatives and
other investments based on these prices. Securities,
derivatives and other investrments not listed on a stock
exchange but which are traded on another regulated
market which operates requlary and is recognised and
oper to the public are valued at the last available price
on this market,

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

- Derivatives not listed or 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 caleula-
tior: models that are recognised by the Company and
the Company’s auditars, based on the market value of
that derivative’s underlying

— Units of other undertakings for collective investment
ir transferable securities (UCITS) andfor undertakings
for collective investment (UCls} are valued at their
last-krown 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 independert
from the portfolic manager or the investment advisor
{value estimation).

93
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- Maney 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 markel instrument, the interest rates nearest
the residual matunty are interpolated. The interest rate
caleulated in this way is converted into a market price
by adding a credit spread that reflects the underlying
barrower. This credit spread is adjusted if there is a
sigrificant change in the credit rating of the borrower.

- Interest income earned by subfurds between the
order and settlement dates corcerred is included in
the valuation of the assets of the relevant subfund.
The assel value per share on a given valuation date
therefore includes projected interest earmnings.

- Securities, money marketl instruments, derivatives and
other investments denrominated in a currency other
than the reference currency of the relevant subfund
ard nol hedged by foreign-exchange tramsactions,
are valued at the middie-markel rate of exchange
{midway between the bid and affer rate) known in
Luxembourg or, if not available, on the most represen-
tative market for this currency.

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

- The wvalue 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 el present value of
all cash flows, both inflows and outflows. In some
specific cases, internal calculations (based on madels
ard market data made available from Bloomberg),
ardior broker statement valuations may be used. The
valuation methods depend on the respective secunty
and are determired pursuant to the applicable UBS
Maluation Policy.

The Compary is authorised to apply other generally
recognised and auditable valuation criteria in good faith
in order o achieve an appropriate valuation of the net
assel value if, due to extraordinary circumstances, a
valuation in accordarce 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 maodels,
as well as from any other source, which may include
broker statements, corsidered 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 extraordinary circumstances, additional valuations can
be camied out over the course of the day. These new
valuations will then be authoritative for subsequent
issues and redemptions of shares,

EDINETOOOO
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¢} Valuation of forward foreign exchange coniracts

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

d) Valuation of financial futures contracts

Firancial 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 gairs and losses are calculated in
accordarce with the FIFD method, ie. the fisst contracts
acojuired are regarded as the first to be sold.

el Net realized gains (losses) on sales of securitios

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

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

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

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

h) Consolidated financial statements

The consolidated financial statements are expressed in
EUR. The various itemns of the consolidated statement
of net assets and the consolidated statement of
operations al 31 October 2017 of the Company are
equal to the sum of the corresponding items in the
financial statements of each subfund converted into
EUR at the following exchange rates.

The following exchange rates were used for the
conversion of the consolidated financdal statements as
af 31 October 2017

Exchange rates

EUR 1 = CHF 1161232
EUR 1 = GBP 0877254
EUR 1 = LSO 1 163950

For the liquidated or merged subfunds, the exchange
rate used far the canversion of the consalidated financial
statements is the ore as at liguidation or merger date.

Fomnsed SICAY
Annual Repodt as of 31 Ooober 2017

The nofes are an mtegral part ol the financial sateqnents
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i "Mortgage-backed-securities™

The Company, in accordance with its  investment
policies, may invest in “Mortgage-backed-secunlies”.
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 morlgages are passed
through to the haolders of the “Mortgage-backed-sacurity”
of which the principle reduces the cost basis of the
security, The payment of principal and interest may be
guaranteed by quasi-governmental agercies 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 "Mel realized
gain or loss on sales of secunities” in the statement of
operations. In addition, prepayments of the underying
mortgages may shorten the life of the security, thereby
affecting the Company’s expected yield,

J) TBA financial futures on bonds

TBA positions refer to general trading practice on the
mortgage-backed securities market where a security
from a mortgage pool (Ginnie Mae, Fannie Mae or
Freddie Mac) is acquired at a fixed price on a fulure
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
sel at this point, although the Mominal value has not yet
beer definitively established,

The TBA positions are included in "Unrealized gain {loss)
on finarcal futures (Nate 1),

As per 31 October 2017 the value of the TBA posi-
tions is for the subfund Focused SICAY - Global Bond
UsD 4 547 682 63.

k) Recenable on securities sales,

Payable on securities purchases

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

{} Income recogrition

Dividends, net of withhalding taxes, are recognized as
inrcome on the date upan which the relevant securities
are first listed as "ex-dividend”. Interest income is
accrued on a daily basis.

m) Sweaps

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

Changes in unrealized profits and losses are reflected

in the statement of operations under the changes in
“Unrealized appreciation (depreciation) on swaps”,

Focused SKCAY
Annual Report as of 31 Ooober 2007

The nates 2e an integgal pan of the Bnandal statements.

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

MNote 2 - Flat fea

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

Focused SICAV — Corporate Bond EUR

Focused SICAV - Global Bord

Focused SICAV - Global Equity Strategy USD
Focused SICAY - High Grade Bond CHF

Focused SICAV — High Grade Bond EUR

Focused SICAY - High Grade Bond GBP

Focused SICAV - High Grade Bond USD

Focused SICAY - High Grade Long Term Bord CHF
Focused SICAV - High Grade Long Term Bord EUR
Focused SICAY - High Grade Long Term Bord GBP
Focused SICAV - High Grade Long Term Bord USD
Facused SICAV — US Corporate Bond Sustainable UsSD

“Maxinium Flat fee poo.”

Share dassas with “F= in their name 2.00%
Foousad SICAV Effestive Flat fea
3102016 3.10.2017

— Corporame Band EUR DH Fader 0 20% 0.20%
- Comparate Bond EUR (CHF bedged) DH e 0 2% 0.20%
— Comparate Bond EUR (USD hedged) OH F-ace 0.20% 0.20%
— Comparate Bond EUR F-acs 0.15%% 0.19%
- Corporsce Bond EUR (CHf hadges) F-cc 0 1% o15%
- Comarate Bond EUR (LISD hedgad) Face 015% 0.15%
— Cofpatate Band EUR F-Litdis 0.19% 0.19%
~ Comparste Band EUR (GE? hedged) F-Usdls B BA%
- Global Bond JUSE) Facc 0 0% 0.20%
— Global Bord (€ HF Raded) Face 0.20% 0.20%
~ Clobal Bond (EUR hedged) Fact 0 20% 0.20%
- Gobal Bond {GAF hedged) F-ace 0. 20% 0.20%
— Global Bare (FY hesged) F-acc 0 20% 0.20%
- Gl Bor UK 020% 620%
~ Glohal Band 4C HF hedged) F-UKdist 020% 0.20%
- Global Band {EUR hedged) F-Ukdist 0.20% 0.20%
= Gllohial Bond (G 8P hedged) F4Kaht 0.20% D.20%
= {lobal Equity STrategy LSO F-acc 0.5%% 0.59%
- Glebal Equity STrategy USD (CHF hedged) Face 0 59% 0.59%
~ Global Equity STategy USD (ELR hedged) Face 0 59% 0.59%
= Global Bguity STategy S0 (GEP hedged) F-acc 0.59% 0.59%
— High Grade Bang CHF F-acc 0.14% 0.14%
- High Grade Bong CHF FLdist 0 14% 0.14%
- High Grade Bond EUR F-acc 0.14% 0.14%
- High Grade Bond ELIR F-Kalist 0.14% 0.14%
= High Grade Bond GEP Face D1a% D.14%
= High Grade Bond GBP F-URdkt 0.13% 0.14%
— High Grade Bond USD F-acc 0.14% 017%
— High Grade Bond USD (CHF hedged) F-ace 014% 017%
- High Grade Bond USD (EUR hedged) F-acc 0 14% 0.12%
- High Grade Bond USD (GEP hedoed) Face 014% 07%
- High Grade Bond USD (5GD hedged) Facc 0 14% 012%
- High Grade Bond USD F-Ukalst 014% 0.12%
— High Grade Bond USD (CHE hedged) F-UKSis bR 0.12%
- Figh Grade #ord US0 (€UR heoged) FUKd WA 2%
~ High Grade Bond USD (G3F hedged) F-Ukdist A 0.17%
95
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Fotuied SICAY Effuctive Flat fes
30,2016 A7
- High Grade Long Term Bead CHF Faboc 014% 0.14%
= High Grade Long Term Bond CHF FUKdis L 14% 014%
— High Grage Lomg Term Bond ELUR F-3cx O 1% D14%
= High Gracs Long Term Bond ELR
(CHF hedged] Fuace 0. 14% D14%
- High Grace Long Term Bond ELR
(UST hedged) Facc 0. 14% D14%
- High Grade Lomg Term Bond ELUR F-LIKgkt 0. ¥d% 014%
- High Gracde Long Term Bond GEP F-aoc O 1% 014%
= High Grade Long Term Bond GHEP F-Ukdis 0.14% 0.14%
= High Grade Long Term Bond USD Facc 0.14% f14%
- High Grace Long Term Bond USD
(CHF hedged] F-ac 0. 1d% 014%
= High Grade Long Term Bond USD
(ELIR hediged) Fescc 0.14% di4%
= High Grade Long Term Bond LED
(GEP hedged] Faace 0. 14% di4%
- High Grade Long Term Bond USD
LS5 hed:;ed] F-acc s B Da%
- High Grace Long Term Bond USD F-UKgist O 1% 0L1a%
= High Gaade Long Term Bond USD
(CHF hedgid] F-UdiE 0 14% 014%
= High Gaade Long Term Bond USD
(ELIA hadged) F-LKdi: 0 14% 014%
= High Grade Long Term Bond USD
(GB? hedged) F-UXgikt HA 0.14%
- US Comparate Bond Sustainable U50 Fuace Hia 0.24%
- U5 Comparcate Bond Sustainable USD
(CHF hisdged] Faace Hia 024%
= U5 Comperate Bong Sustainable U0
(EUR hedged) F-ao L 0.14%
= U5 Corporate Bond Sustainable LSO
(CHF hedged) F-UEdist L 0.14%

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. Farthemanagement, administration, portiolio manage-

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 agem”™ 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 wath 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 or a monthly basis (maximum flat fee).

- The maximum flat fee does not include the following
fees and additional expenses which are also charged
ta the Company:

a) all additional expenses related to management of
the Compary's assets for the sale and purchase of
assets (bidioffer spread, brokerage fees in line with
the market, commissions, fees, et} Thase 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
settlernart of the tsue and redemption of units,

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

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

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

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

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

ft costs for the Company's legal documents
{prospectuses, KID, annual and semi-anrual reports,
aswell as all ather documents legally required in the
courtries of dormiciliation and distribution);

g} 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 payirg agent,

h) experses 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 Compary,

jioall expenses arising in connection with  any
extraordinary measures taken by the Managernent
Company, Portfolio Manager or Depositary for
protecting the interests of the investors,

K} if the Maragemernt Company participates in
class-action suits in the interests of investors,
it may charge the Company's assets for the
expenses anising in connection with third parties
{e.g. legal and Depositary costs), Furthermaore, the
hManagerment Company may charge for all admir-
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 relrocessions

i order to cover the distribution activities of the
Compary.

Out of the maragement commission sales fees are paid
Lo distributors and assel managers of the fund.

Fomsed SICAY
Annual Repodt as of 31 Goober 20017
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The depositary, administrative agent and Company are
nevertheless entitled to be reimbursed the costs of ron-
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
terrm "maximum management fee” is set at 80% of the
flat fee,

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

All taxes which are lavied an 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 ta share classes will be charged lo these
share classes. If costs pertain to several or all subfundsf
share classes, however, these costs will be charged to
the subfundsfshare dasses concemed in proportion
to their relative net asset values.

Irt 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 subfurd as well as at the
level of the relevant target fund,

In the case of investments in units of funds managed
directly ar indirectly by the Management Company or
another company related (o it by commaon maragement
or cantrol, or by a substantial direct or indirect halding,
the subfunds making the investment may not be char-
ged any of the target fund's issue or redemption com-
missions.

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

Note 3 = Taxe d'abonnement

I accordance with the law and the regulations currently
in force, the Compary is subject in Luxembourg to the
subscription tax at the annual rate of 0.05% or a recuced
laxe d'abonnement amounting to 0.01% p.a. for some
share classes, payable quarterly and calodated on the
basis af the net assets of the Campany at the end of each
guarter,

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

Focused SKCAY
Annual Report as of 31 Ooober 2007
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MNote 4 — Other income

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

MNote 5 - Income Distribution

The gereral meeting of sharehalders of the respective
subfund shall decide, upor the proposal of the Board
of Directors and after clasing 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 thar four month
after the end of the financial year.

The Board of Directors is authorized to pay interim
dividends ard to suspend the payment of distributions,

An income aqualisation amount will be calculated sa that
the distribution corresponds to the actual income entitle-
ment.

Note 6 - Commitments on Financial Futures and
Swaps

Commitments on Firancial Fulures and Swaps per
subfund and respective currency as of 21 October 2017
can be surmmarised as follows:

a) Financial Futures

Fowused SICAY Financial Futures Financial Futures
on bonds on bonds
(bought} (sodd)

= Corporate Bond TUR UR 107 291 04500 CUR

- Gkl Bond 2I0E 5156 KDY 47 267 481 73 KD
- Fagh Grde Bond FLR © SEUR 53222 4D0DO FUR
- High Grade Bond USD 502 238 28400 USD B2 031 250.00 LSO
- s Corporate Bond Surtsnable URD -BD 1 521 78125 UKD

* Thet Commemyimmany on TEA gevsna US04 547 60 63

bl Swaps
Forused SICAV Credit default Credit default
waps Swaps
- Global Bond G2 AT0 181,74 USD 853% 971,43 UsD
Fowused SICAV Swaps and forward  Swaps and forward
SWaps on interest FWaPs on interast
rates {bought) et (ot}
High Grade Bond {HF = CHF S0 00 930,00 CHF

— Higgh Grade Long Teren Bord CHF =CHF 17 000 000.00 CHF

97
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Note 7 - Total Expense Ratio (TER) Fomsed SICAV Tatal Expente Ratio (TER)
= U5 Corposate Bond Sustaimable USD F-acc H26%
This ratio was calculated in accordance with the Swiss - US Corporae Bond Sustsinable USD (CHF hadged) F-ace 028%
Furds & Assel Managemen[ Association  (SFAMA) - Us Corporate Bond Sustaimable USD (EUR hecged) F-acc 025%
"Guidelines on the calculation and disclosure of the TER”  _US Coipoiate Bond Sustanable LUSD (CHF hedged) F-UKdist 0.26%

i the current version and expresses the sum of all costs
and commissions charged on an ongoing basis o the
net assets (operating expenses) taken retrospectivaly as a
percentage of the net assets.

TER for the last 12 months:

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

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

Facused SICAV Total Expense Ratic (TER)  The changes on the effective Flat Fee duning the
- Conporate Bond ELR OH Face oz22%  financial year may be found in Note 2.
— Conpatate Bord EUR {CHEF hedged) OH F-acc 0.22%
- Coiporate Bond ELUR (USD hedged) DH Fadc 0.22%
- Conporate Bong ELA F-ac 1% Note 8 = Transaction costs
= Conparate Bond EUR (CHF hedged) F-acc 0.21%
— CoMparate Bond EUA (USD hedges] F-ace o21%  Transaction costs include brokerage fees, stamp duty,
- Conparate Bond ELR FLkdi o local taxes and other foreign charges if incurred during
- Cenparate Band EUA (GAP hedged] F-Uitdit o21%  the fiscal year. Transaction fees are induded in the cost of
= dilobal Bond (LISD) Feacc oz securities purchased and sold.
- Global Bond (CHF hedged] F-acc 0.22%
- Glabal Bond (EUR hedged) F-an pzzw  For the financal year ended on 31 Ccoober 2017, the
— Global Boad (GBP hedged) F-ace ozz%  fund incurred transaction costs relating Lo purchase or
- Gilabal Bond (UFY hedged) F-ace p2r%  sale of investments in secunities and similar tramsactions,
- Global Bond F-LK o2 as follows:
- Global Bond (CHF hedged] F-UKekt 0.22%
— Glabal Bond (ELIR Bedged) F-Ukdis 022w  Fowmsed SICAV Transaction costs
— Ghabal Bond (GEP hedged] F-Liksist o223  _Comorate Bond EUR 19 HET0 ELR
- High Grace Sond CHF Fusoc 0.16% = Global Bond 39 4080 USD
- High Gade Bond CHF F-UKdE: gag% - Clobal Equity Stategy LGSO 3465002 UsD
= High Grace Sond EURA Facc 0 16% = High Grade Bond CHF 8 7015 CHF
- High Grase Bond EURA F-LUkdikr 016% - High Grade Bond ELA 55700 EUR
- High Grace Sond GEF Faacc 0.16% - High Grade Bond GAP - GEP
~ High Grace Sond GEP F-UKdist pigw  — High Grade Bond USD 106 11100 USD
~ High Grade Bond USD F-ace Di5w - High Grade Long Tetm Bord CHF 9 11210 CHF
— High Grase Bond USD (CHF hedged) F-act 014%  ~ High Grade Long Term Bond EUR 1 520,30 EUR
- Migh Gaace Bond USD (EUR hedged) Facc g.4% - High Grade Long Term Band GEP - GRP
- High Gaace Sond USD (GRP hedged) F-acc 0.14% = High Grade Long Term Bond USD 107 36380 WSO
High Grade Sond USD (SGD hedged] F-acc D15%  — US Coeporate Band Sustainable LSD 4 57 80 USD
= High Grade Bond USD F-UKdist 014%
- High Grade Band USD (CHF hedged) F-Likdiat 0.14%
- High Grade Bond LSD (EUA hedged) F-ukdist o1z Note 9 = Liguidations
- High Grade Sond USD [GEP hedged) F-Likdit 0.15%
- High Grage Long Term Sond CHF Fraco piew  The following liquidations oceurred:
- High Grade Long Term Bond CHF F-UKdis 0.16%
_ High Grage tong Term Bond £LUA Face o rosed SICAV liquidated as at
— High Grase Lorg Term Sond ELR F-LIGSE paew% T Clobal Uiy Srategy LGD 1462017
~ Migh Grade Long Tem Bond GEF F-ace 0.16%
~ High Gaare Long Tem Sond GEP FUKdis 0.16%
= High Gwace Long Term Bond USD F-acc 016%
= High Grade Long Term Bond W50 (CHF hedged) F-acc 0 16%
— High Grage Loing Term Bond USD (EUR hedged) F-ace 0.16%
= High Grade Long Term 8ond USD (GBF hedged) Facc 0 16%
- High Grade Ledg Term Soad USD (560 hedged] Face 0.16%
= High Grade Long Term Bond USD F-Uxdist 0.16%
— High Crade Loing Term Bond USD (CHE hedged) F-Ukdist 0.16%
~ High Gaase Long Term Bond USD (EUR hedged) F-UKdh: 016%
~ High Grads Leng Tem Sond USD (GEP hedged) F-Ltd 0.15%

Focused SICAY

Annual Repodt as of 31 Goober 20017

The notes are an integral part of the financial statements
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Note 10 - Applicable law, place of performance
and authoritative language

The Luxermbourg District Courtis the place of performance
for all legal disputes between the shareholders, the
Company and the Depositary. Lusembourg law applies.
However, in matters concerning the daims 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 sald,

The German version of these financal statements is the
authoritative version and only this version was audiled
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 Maragement
Company and the Depositary may recagnise approved
translations{i.e. approved by the Management Company
and the Depositary) into the languages concerned as
binding upon themselves,

Focused SKCAY
Annual Report as of 31 Ooober 2007

The notes a0 an integral part of the nandal stawements
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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 technigues it is subject to the risk that an OTC counterparty may not meel {or cannat 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 subdepositaryfcorrespondent bank network may result in the rights or recognition of
the Company in connection with the security to be delayed, restricted or evern 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 Intermational or Evroclear, 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 Lo securities lent. Collateral is compaosed of high quality securities in an amount typically at least
equal to the markel 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 Codlateral
Counterparty gain (loss) received
Facused Sicav - Corporate Bond EUR
Ciibank BA5 40,02 EUR 0.0 ELUA
Goldman Sachs 7 28682 EUR .00 EUA
Morgan Stanley BGO 33541 EUR 0.0 ELR
LS Al =168 726,96 EUR 0.00 ELIR
Wezpar Banking Comp 1 687 766,25 ELR 0.00 ELR
Focused Sicav - Global Bond
Barcdays -1 221 336.05 USD 0.00 USD
Chribank <5 02711 a0 .00 usD
‘Goldman Sadls 10 722.99 USD 0.00 LsD
17 Moagan =1 466 41836 USD 0.00 S0
Morgan Stanley «§ 258,77 UsSD 0.00 LSh
State Suest 2 ule 225833 150 0.00 LsD
Weirpac EBanking Coop 5 924 69 LD 0.00 LISD
Facused Sicav - High Grade Band CHF
Fusicher Kartonalbark 118 661 34 CHF 0.00 CHF
Focused Sicav - High Grade Bond USD
Bardlays 366 107.33 USD 0,00 LisD
Canadian Meperial Bank 65 983.88 UsSD 0.00 LsD
Ciibark 11 895 022,05 USD 0.00 USD
Goldman Sads 26 685 481 82 LD 0,00 LISk
HEBC =2 136,60 UAD 0.00 UsD
1P htorgan -203 827.99 UsD 0.00 USD
Margan Stanley =1 957.91 LUSD 0.00 s
L% Al o3 744 65 LUSD 0.00 Lsh
‘Wespac Banking Comp 883 /8015 AR ©.00 L5k
Foeuses SICAY
Annual Repodt as of 31 Gober 20017
160 The notes are an integral part of the financial satements
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Sublund Unrealized Codlateral
Counterparty gain (loss) received
Focused Sicav = High Grade Long Term Bond CHF
Li8S AG 87 750 26 CHF 000 CHF
Focused Sicav - High Grade Leng Term Bond USD
Barclays 1 597 4366 USD 0.00 LSD
Canadian Iﬂ‘pﬂhl Bank 450 642.00 LS50 0.00 UsD
Citibank 17 208 382 99 LSD 0.0 LISD
Goldman Sachs =37 362 005,13 U5D 0.0 USD
HSBL o3 833,40 USD 0.00 U5k
J? Morgan -1 374 864,73 USD 0.y LI5S0
Morgan Stanley 108 922 20 LSD 0.00 Lsh
i8S AG 167 828.13 USD 0.0 LSO
Westpac Banking Corp 1 32% 038.88 USD 0.0 LSD
Focused Skeav - US Corporate Bond Sustalnable USD
Bawdays -1 456 539 67 S0 0. 5D
‘Ciribark, =145 786.63 USD 0.00 LISD
= Quprosgrart 9 ke o g ool aochangs ane iy indduched i thvn Teble 8 Ty ane puaramiesd by o desang hagse o sy of @ gouran pery G gl the daseng howss gvRma T ek ol lom,
Securities Lending
Counterparty Exposure from Collateral Breakdown
Securities Lending as of {Weight in %}
1 Cctober 2017 as of 31 October 2017

Fotused SICAV Mlarket value of Collyteral

mecuirthes lont [LBS Swizerdand AGH Eguilty Bends Cash
=~ Conporate Bond EUR 143617 327 00 EUR 151 131 BA7 67 EUR 3154 & 45 i)
- Gilgbal Bond 155 750 04 59 L5D 163 05 120 30 L5D IR G 46 pb g
- High Grade Bond CHF 15938 &2 50 OHF 16773021 36 CHF 354 6 dfh 000
- High Grade Bond EUR 32 GAE 22677 ELR 134 237 GBX 33 EUR 3154 B AR Ll
= High Grade Bord SHP 101 26 80603 CRP 107 053 22105 G LR & 4k fiti i)
= High Crade Bond USD 2027 055 200 T8 wAD 2196 334 136 S350 4 LT Lt
= High Grade Long Tem Bond CHE 24 678 809 50 CHF 75900591 B3 CHF 3154 B3 45 L3
= High Grader Long Tems Bong EUR 1967 537,37 BLR SO0 663 51681 EUR ELR- 66 45 Lk
~ High Grade Lonsg Tems Bors GRP 205 B0 594 98 GEF 216 618 407 43 GIF 54 6 46 K}
= High Gracks Long Tem Bond LD 1 358 764 055 82 LD 1451479 734 31 L50 3154 62 46 L%
=L Covporges Bond puspssinakie LD AG7LFTNEINED 2 138 130 ADLRD AR Bas LY
Focused SECAY
Annual Report as of 31 Ooober 2007
The nates 2e an integgal pant of the Bnandal statements. 4]
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2019

19,889,586,921.90

2,167,169,391

7,820,893,624.38

852,164,569

12,068,693,297.52

1,315,004,822

F acc 29,001,749.891
F acc
F acc 145.79 15,885
F acc
2005 31 F acc 2005
31 F acc 2019
2019
11,597,451,968.24 1,263,658,366
5,018,510,000.78 546,816,850
6,578,941,967.46 716,841,517
F acc 10,509,378.255
F acc
F acc 177.91 19,385
F acc
2006 10 27 F
acc 2006 10 27 F acc 2019
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2009 10 3,091,813.106 5,680,511.361 8,810,193.379
F acc
) ) )
2010 10 3,645,670.280 2,545,529.864 9,910,333.795
F acc
) ) )
2011 10 4,487,101.727 3,813,445.805 10,583,989.717
F acc
) ) )
2012 10 6,274,119.556 7,189,864.925 9,668,244.348
F acc
) ) )
2013 10 2,825,294 .585 9,239,029.441 3,254,509.492
F acc
) ) )
2014 10 1,835,224.418 3,034,377.758 2,055,356.152
F acc
) ) )
2015 10 857,359.956 1,506,454.196 1,406,261.912
F acc
) ) )
2016 10 5,540,540.184 2,731,969.773 4,214,832.323
F acc
) ) )
2017 10 8,145,807.948 3,233,131.459 9,127,508.812
F acc
) ) )
11,306,082.569 9,067,305.551 11,366,285.830
F acc
2018 10 ) ) )
F acc ) () ()
2005 31 F acc
2005 31 F acc 2019
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2009 10 876,483.526 2,986,581.167 3,755,125.052
F acc
) ) )
2010 10 1,683,414.230 1,143,476.465 4,295,062.817
F acc
) ) )
2011 10 2,620,974 .366 2,897,811.823 4,018,225.360
F acc
) () )
2012 10 3,087,862.253 3,247,151.281 3,858,936.332
F acc
) ) )
2013 10 3,050,470.159 4,135,909.320 2,773,497.171
F acc
) ) )
2014 10 8,776,426.588 3,367,312.911 8,182,610.848
F acc
) ) )
2015 10 6,316,960.698 5,395,824.880 9,103,746.666
F acc
) ) )
2016 10 6,886,383.471 9,733,277.397 6,256,852.740
F acc
) ) )
2017 10 7,484,008.244 6,448,165.967 7,292,695.017
F acc
) ) )
15,441,368.027 13,361,344.165 9,372,718.879
F acc
2018 10 () (@) )
F acc () ) )
2006 10 27 F
acc 2006 10 27 F acc 2019
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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
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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

1.3
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15
2010 41
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21
10
2010
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2007 16 2007 16
2002 2008

2008 11 26
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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
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2002 2010
2011 30
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2011 12 31
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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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1915
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2.3.1.1.1. 1915 26

30,000.00
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2.3.1.1.3. 1915 29

2.3.1.1.4. 1915 31 32
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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
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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.
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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, 18 February 2019
PricewaterhouseCoopers, Société coopérative

Represented by

Patrick Ries
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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;

222/231



EDINETOOOO
O000000OooOoo(Es2015)
OOoooooooooooOooao

gewinnen wir ein Versténdnis von dem fur die Abschlusspriifung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Profungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der 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 kénnten. 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 Prifungsvermerks
erlangten Prifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdnnen 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 Priiffungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéachen im internen Kontrollsystem,
die wir im Rahmen der Prifung 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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