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General information on the Company

20UGS (UCITS) FUNDS (the “Company” or the “Fund”) is an open-ended investment company

established as a société d’investissement à capital variable (investment company with variable capital)

formed as a société anonyme (public limited liability company) in accordance with the Luxembourg

law of 17 December 2010 relating to undertakings for collective investment, as amended from time

to time (the “Law of 2010”).

The Fund is subject, in particular, to the provisions of Part I of the Law of 2010, which relate

specifically to undertakings for collective investment as defined by the European Directive of 13 July

2009 (2009/65/EC).

The Fund was incorporated for an unlimited period of time on 8 May 2013 and is governed by the

Luxembourg law of 10 August 1915 on commercial companies, as amended, and by the Law of 2010.

The Fund is registered at the “Registre de Commerce et des Sociétés” with the District Court of

Luxembourg under the number B-177 353.

The Articles have been published in the “Mémorial C, Recueil des Sociétés et Associations” (the

“Mémorial”) of 29 May 2013 and have been filed with the Chancery of the District Court of

Luxembourg. Any interested person may inspect this document on the Chancery of the District Court

of Luxembourg website at www.rcsl.lu. Copies of the Articles are also available, free of charge and

on request, at the registered office of the Fund.

The minimum capital of the Fund as provided by law, which must be achieved within 6 months from the

date on which the Fund has been authorized as an undertaking for collective investment under Luxembourg

law, is EUR 1,250,000.-. The capital of the Fund is represented by fully paid-up Shares of no par value.

The initial capital of the Fund has been set at EUR 31,000.- or the equivalent in another currency.

The Fund is open-ended which means that it may, at any time on the request of the shareholders,

redeem its Shares at prices based on the applicable Net Asset Value of the relevant Sub-Fund.

In accordance with the Articles, the Board of Directors may issue Shares in each Sub-Fund. A separate

portfolio of assets is maintained for each Sub-Fund and is invested in accordance with the investment

objective applicable to the relevant Sub-Fund. As a result, the Fund is an “umbrella fund” enabling

investors to choose between one or more investment objectives by investing in one or more Sub-Funds.

The Shares have not been registered under the United States Securities Act of 1933, as amended (the

“1933 Act”); they may therefore not be publicly offered or sold in the USA, or in any of its territories

subject to its jurisdiction or to or for the benefit of a US Person as such expression is defined by Article

10 of the Articles and hereinafter. The Shares are not being offered in the USA, and may be so offered

only pursuant to an exemption from registration under the 1933 Act, and have not been registered

with the Securities and Exchange Commission or any state securities commission nor has the Company

been registered under the Investment Company Act of 1940, as amended (the “1940 Act”). No transfer

or sale of the Shares shall be made unless, among other things, such transfer or sale is exempt from

the registration requirement of the 1933 Act and any applicable state securities laws or is made pursuant

to an effective registration statement under the 1933 Act and such state securities laws and would not

result in the Company becoming subject to registration or regulation under the 1940 Act. Shares may

furthermore not be sold or held either directly by nor to the benefit of, among others, a citizen or

resident of the USA, a partnership organized or existing in any state, territory or possession of the

USA or other areas subject to its jurisdiction, an estate or trust the income of which is subject to United
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General information on the Company (cont.)

States federal income tax regardless of its source, or any corporation or other entity organized under

the laws of or existing in the USA or any state, territory or possession thereof or other areas subject

to its jurisdiction (a “US Person”). All purchasers must certify that the beneficial owner of such Shares

is not a US Person and is purchasing such Shares for its own account, for investment purposes only

and not with a view towards resale thereof.
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Information to the Shareholders

The annual general meeting of shareholders takes place in Luxembourg City at a place specified in the

notice of meeting on the third Thursday in the month of April at 10.00 am. If such day is not a Business

Day in Luxembourg, the annual general meeting shall be held on the next following Business Day in

Luxembourg.

The accounting year of the Fund starts on the first January and terminates on the thirty-one December

of the same year. 

The Fund publishes annually a detailed audited report on its activities and on the management of its

assets; such report shall include, inter alia, the combined accounts relating to all the Sub-Funds, a

detailed description of the assets of each Sub-Fund and a report from the Auditors.

The list of changes in the portfolio for the period from January 1, 2016 to June 30, 2016 is available

at the registered office of the Fund.



(

20UGS (UCITS) FUNDS

Société d’Investissement à Capital Variable

The accompanying notes form an integral part of these financial statements.

(expressed in the Sub-Fund’s currency)

Statement of Net Assets as at June 30, 2016

�0UGS (UCITS)
FUNDS EQUITY
OPPORTUNITY

�0UGS (UCITS)
FUNDS TCW

UNCONSTRAINED
PLUS BOND
STRATEGY�ub-Funds

�SD�SD

1ssets

�9 913 017�77 071 875�ecurities portfolio at cost

81 161 830)81 345 254)�et unrealised profit/(loss)

�8 751 187�75 726 621�ecurities portfolio at market value

-9 593� 481 819"ash at bank

�	2 619
eceivable for Fund shares issued

��
eceivable for securities sold

�	60 305
eceivable on spot exchange

	 507� 112�ividends receivable, net

�� 062 906�nterest receivable on bonds

�5 720�97 012

� 224	 284Cormation expenses, net

	 946	2 4013ther assets

�8 896 177�81 982 079

�iabilities

� 501�/ank Overdraft

�
64 6697ayable for Fund shares redeemed

�� 098 3017ayable for securities purchased

�	59 3737ayable on spot exchange

� 601- 234�anagement fees payable

	2 178	33 265�nvestment advisory fees payable

� 813�3 414"ustodian fees payable

� 256	1 717GTaxe d’abonnement” payable

, 275	5 328�dministration fees payable

� 821� 879
egistrar Agent fees payable 

	3 694	53 369�istributor fees payable

� 212�7 2757rofessional fees payable

-56� 122�nterest and bank charges payable

�89 888	37 126

�,00 947

	55	 621

�57 450� 463 640

�8 638 727�78 518 439�otal Net Assets

�0UGS (UCITS)
FUNDS TOP 25

EQUITY

�SD�otes

�8 944 077	.2

	64 741

�9 208 818

�40 211

�

	 726 278

�

	3 836

�


2 401	.2.6, 13

� 543	.2.8

	 525

�2 458 612

�

�

�

�

� 909�

�7 847�, 5

� 923,

	 597�0

, 571)

� 770-

�2 514

� 405)

	 173

-7 381	.2.6, 13

�	.2.6, 14

�67

�03 457

�2 255 155

9nrealised appreciation on forward foreign 
exchange contracts

9nrealised depreciation on forward foreign 
exchange contracts

3ther liabilities

Unrealised depreciation on financial futures contracts
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The accompanying notes form an integral part of these financial statements.

(expressed in the Sub-Fund’s currency)

Statement of Net Assets as at June 30, 2016 (cont.)

�ombined

�0UGS (UCITS)
FUNDS FIERA

GLOBAL
EQUITY (1)

�0UGS (UCITS)
FUNDS

DIVERSIFIED
OPPORTUNITY�ub-Funds

�SD�SD�SD�otes

1ssets

�50 431 866�0 526 856�3 976 041	.2�ecurities portfolio at cost

82 039 246)�71 7668168 669)�et unrealised profit/(loss)

	48 392 620	0 898 622�3 807 372�ecurities portfolio at market value


 341 842)4 224	35 995"ash at bank

	2 619��
eceivable for Fund shares issued

	 951 272�	24 994
eceivable for securities sold

	60 305��
eceivable on spot exchange

,8 013	5 717�9 841�ividends receivable, net

� 062 906���nterest receivable on bonds


30 167	5 323�9 711	.2.6, 13
9nrealised appreciation on forward foreign 
exchange contracts

�7 704� 653�	.2.8Cormation expenses, net

�8 614) 858� 8843ther assets

�58 696 062�1 049 397�4 309 797

�iabilities

� 917��16/ank Overdraft


64 669��7ayable for Fund shares redeemed

� 098 301��7ayable for securities purchased

	59 373��7ayable on spot exchange

�6 938	 287� 907��anagement fees payable

�34 067	3 317�7 460�, 5 �nvestment advisory fees payable

	8 551� 775� 626,"ustodian fees payable

	9 631	 623� 438�0GTaxe d’abonnement” payable


5 412) 251� 987)�dministration fees payable

�2 671� 683� 518-
egistrar Agent fees payable 

�72 009	7 559	4 873�istributor fees payable

�5 844�� 952)7rofessional fees payable

, 367�� 116�nterest and bank charges payable


45 853�07	1 051	.2.6, 13
9nrealised depreciation on forward foreign 
exchange contracts

,00 947��	.2.6, 149nrealised depreciation on financial futures contracts

� 411��683ther liabilities

@ 076 961*9 902>2 512

�54 619 101�0 979 495�4 227 285�otal Net Assets
(1) 

Launched on April 6, 2016.
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Statistical Information

20UGS (UCITS) FUNDS TOP 25 EQUITY

Currency 30/06/16 31/12/15 31/12/14

Total Net Assets USD 22 255 155 30 495 428 62 625 207

Class A CHF

Number of shares 21 734.298 23 734.298 30 252.771

Net asset value per share CHF 87.71 92.82 102.69

Class A EUR

Number of shares 40 202.691 42 305.063 63 132.898

Net asset value per share EUR 89.62 94.59 103.87

Class A GBP

Number of shares 7 195.440 11 082.932 11 429.496

Net asset value per share GBP 89.98 94.99 103.66

Class A USD

Number of shares 111 662.219 162 167.278 354 825.553

Net asset value per share USD 91.78 96.53 105.13

Class P EUR

Number of shares 3 324.460 3 482.938 16 179.235

Net asset value per share EUR 88.46 93.63 103.33

Class P GBP

Number of shares - - 5 015.736

Net asset value per share GBP - - 102.33

Class P USD

Number of shares 53 425.387 67 098.076 92 024.941

Net asset value per share USD 90.27 95.20 104.21



�

20UGS (UCITS) FUNDS

Société d’Investissement à Capital Variable 

Statistical Information (cont.)

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Currency 30/06/16 31/12/15 31/12/14

Total Net Assets USD 178 518 439 213 697 721 176 948 253

Class A CHF

Number of shares 115 612.103 106 692.103 136 013.711

Net asset value per share CHF 101.91 101.04 102.52

Class A EUR

Number of shares 490 555.632 599 946.375 496 243.550

Net asset value per share EUR 103.48 102.36 102.87

Class A GBP

Number of shares 140 104.294 197 750.294 5 329.630

Net asset value per share GBP 105.64 104.01 103.81

Class A USD

Number of shares 463 638.780 508 314.884 614 064.446

Net asset value per share USD 104.53 102.80 102.85

Class P CHF

Number of shares 7 201.969 6 345.057 22 588.951

Net asset value per share CHF 100.30 99.73 101.61

Class P EUR

Number of shares 87 957.909 89 482.909 107 524.832

Net asset value per share EUR 101.26 100.36 101.33

Class P GBP

Number of shares 3 174.530 3 174.530 3 550.000

Net asset value per share GBP 101.08 99.73 99.92

Class P USD

Number of shares 296 395.167 419 023.053 205 480.303

Net asset value per share USD 103.63 102.12 102.58
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Statistical Information (cont.)

20UGS (UCITS) FUNDS EQUITY OPPORTUNITY

Currency 30/06/16 31/12/15 31/12/14

Total Net Assets USD 18 638 727 19 069 786 14 931 537

Class A CHF

Number of shares 14 644.347 16 144.347 34 839.915

Net asset value per share CHF 87.82 92.06 97.43

Class A EUR

Number of shares 31 259.880 19 344.130 24 794.584

Net asset value per share EUR 88.51 92.59 97.50

Class A GBP

Number of shares 17 838.676 19 873.563 7 410.590

Net asset value per share GBP 89.45 93.33 97.58

Class A USD

Number of shares 98 239.468 99 720.043 60 841.601

Net asset value per share USD 89.25 92.89 97.46

Class P EUR

Number of shares - - 2 850.000

Net asset value per share EUR - - 99.86

Class P GBP

Number of shares 300.000 300.000 1 350.000

Net asset value per share GBP 89.82 94.03 99.77

Class P USD

Number of shares 36 595.107 38 786.067 9 987.673

Net asset value per share USD 88.93 92.83 97.98
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Statistical Information (cont.)

20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY

Currency 30/06/16 31/12/15 31/12/14

Total Net Assets USD 14 227 285 14 333 003 -

Class A CHF

Number of shares 8 939.676 8 939.676 -

Net asset value per share CHF 92.91 95.57 -

Class A EUR

Number of shares 3 027.297 3 027.297 -

Net asset value per share EUR 93.69 96.08 -

Class A GBP

Number of shares 750.000 750.000 -

Net asset value per share GBP 97.17 99.27 -

Class A USD

Number of shares 58 499.572 53 057.781 -

Net asset value per share USD 94.57 96.51 -

Class P GBP

Number of shares 1 200.000 1 200.000 -

Net asset value per share GBP 92.27 94.43 -

Class P USD

Number of shares 78 857.287 82 375.582 -

Net asset value per share USD 92.20 94.28 -
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Statistical Information (cont.)

20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY (1)

Currency 30/06/16 31/12/15 31/12/14

Total Net Assets USD 20 979 495 - -

Class A CHF

Number of shares 24 850.000 - -

Net asset value per share CHF 102.03 - -

Class A EUR

Number of shares 18 250.000 - -

Net asset value per share EUR 102.25 - -

Class A GBP

Number of shares 1 701.083 - -

Net asset value per share GBP 102.08 - -

Class A USD

Number of shares 130 064.171 - -

Net asset value per share USD 102.72 - -

Class P USD

Number of shares 26 400.560 - -

Net asset value per share USD 102.71 - -

(1) 
Launched on April 6, 2016.
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(expressed in USD)

Schedule of Investments as at June 30, 2016

20UGS (UCITS) FUNDS TOP 25 EQUITY

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

3.33741 413872 721EURAIRBUS GROUP SE12 800

3.68817 015707 210USDALPHABET INC1 210

3.51781 568885 938USDANALOG DEVICES INC14 200

3.64808 825558 804USDBANCO BRADESCO SA - ADR110 950

3.61800 208686 351USDBECTON DICKINSON AND CO4 800

3.55790 670808 389USDCHARTER COMMUNICATIONS INC3 647

3.54787 079800 713USDCHINA MOBILE LTD14 495

3.59798 368805 609USDCOMCAST CORP12 950

3.52784 437635 566USDFIDELITY NATIONAL INFORMATION SERVICES

INC

11 100

3.52784 446795 024USDFOMENTO ECONOMICO MEXICANO SAB DE CV -

ADR

8 900

3.58797 847676 521USDJOHNSON & JOHNSON6 900

3.53786 642825 653USDMASTERCARD INC8 600

3.45768 012716 566USDMOODY’S CORP8 200

3.55790 951798 894CHFNESTLE SA10 700

3.30733 859704 471DKKPANDORA A/S5 550

2.95657 321951 498EURPEUGEOT SA50 500

3.41759 006640 650GBPRECKITT BENCKISER GROUP PLC8 081

3.09688 019827 741EURRENAULT SA8 781

3.13696 910736 271EURRYANAIR HOLDINGS PLC51 265

3.51780 368786 096USDSAMSUNG ELECTRONICS CO LTD - GDR1 292

3.46770 031808 973USDSOUTHWEST AIRLINES CO20 100

3.56791 464804 815USDS&P GLOBAL INC7 600

3.52783 394610 503USDTAIWAN SEMICONDUCTOR MANUFACTURING CO

LTD - ADR

30 506

3.21715 435756 270EURVALEO SA15 100

3.57795 530742 830USDVISA INC10 600

86.3119 208 81818 944 077Total Shares

86.3119 208 81818 944 077Total investments

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

The accompanying notes form an integral part of these financial statements.
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(as a percentage of net assets as at June 30, 2016)

20UGS (UCITS) FUNDS TOP 25 EQUITY

14.13Financial Services

10.74Software and Computer Services

9.26Automobiles and Parts

7.09Leisure Goods

7.03Technology Hardware and Equipment

6.59Travel, Leisure and Catering

3.63Banks

3.60Health Care Equipment and Services

3.58Pharmaceuticals and Biotechnology

3.55Food Producers

3.55Media

3.52Beverages

3.41Household Goods and Home Construction

3.33Aerospace and Defense

3.30Personal Goods

86.31

%

(as a percentage of net assets as at June 30, 2016)

Geographical classification of investments

20UGS (UCITS) FUNDS TOP 25 EQUITY

42.61United States of America

9.26France

3.63Cayman Islands

3.55Switzerland

3.54Hong Kong (China)

3.52Mexico

3.52Taiwan

3.51South Korea

3.41United Kingdom

3.33Netherlands

3.30Denmark

3.13Ireland

86.31

%

Economic classification of investments
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.11194 892191 267USDABBVIE INC 3.2% 14/05/2026192 000

0.15262 113250 363USDABBVIE INC 4.5% 14/05/2035250 000

0.29521 854491 075USDACTAVIS FUNDING SCS 3.8% 15/03/2025500 000

0.17311 925298 935USDALEXANDRIA REAL ESTATE EQUITIES INC 3.9%

15/06/2023

300 000

0.09153 375156 000USDALLY FINANCIAL INC 4.75% 10/09/2018150 000

0.11196 372213 397USDALTA WIND HOLDINGS LLC - 1A A 144A - 7%

30/06/2035

250 000

0.16278 950272 913USDALTICE US FINANCE I CORP - 144A - 5.375%

15/07/2023

280 000

0.13235 045241 079USDAMERICA WEST AIRLINES 2001-1 PASS THROUGH

TRUST - IA A1 - 7.1% 02/10/2022

600 000

0.08137 222138 653USDAMERICAN AIRLINES 2011-1 CLASS A PASS

THROUGH TRUST - 10 1CB1 - 5.25% 31/01/2021

200 000

0.13228 680226 842USDAMERICAN AIRLINES 2013-2 CLASS A PASS

THROUGH TRUST 4.95% 15/01/2023

250 000

0.24430 952403 085USDAMERICAN TRANSMISSION SYSTEMS INC - 1 A3

144A - 5.25% 15/01/2022

380 000

0.15260 780229 445USDAMGEN INC 4.4% 01/05/2045250 000

0.32566 206497 115USDAPPLE INC 4.65% 23/02/2046500 000

0.41731 417726 391USDARC PROPERTIES OPERATING PARTNERSHIP LP

2% 06/02/2017

726 000

0.32566 430576 671USDASSET BACKED SECURITIES CORP HOME EQUITY

LOAN TRUST SERIES AEG 2006-HE1 - 5 A1A - FRN

25/01/2036

650 000

0.31548 165550 000USDAT&T INC FRN 30/06/2020550 000

0.42756 312789 210USDAVALONBAY COMMUNITIES INC 5.75% 15/09/2016750 000

0.15258 882249 583USDBANK OF AMERICA CORP 3.5% 19/04/2026250 000

0.38678 143658 871USDBANK OF AMERICA CORP 5.7% 24/01/2022585 000

0.11199 374197 820USDBANK OF AMERICA NA - 17A A1 - FRN 15/06/2017200 000

0.23417 181455 756USDBANK OF AMERICA NA - 19A A1A - 6.1% 15/06/2017400 000

0.14256 786268 833USDBANK OF AMERICA NA 5.3% 15/03/2017250 000

0.22398 619374 700USDBIOGEN INC 3.625% 15/09/2022375 000

0.23409 269395 899USDBOSTON PROPERTIES LP - AR5 1A1A - 4.125%

15/05/2021

375 000

0.13237 836230 000USDBP CAPITAL MARKETS PLC 3.062% 17/03/2022230 000

0.06100 813100 000USDCCO HOLDINGS LLC / CCO HOLDINGS CAPITAL

CORP - 144A - 5.125% 01/05/2023

100 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(expressed in USD)

Schedule of Investments as at June 30, 2016

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %
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Bonds (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.23416 782386 233USDCELGENE CORP 3.875% 15/08/2025390 000

0.0476 54175 000USDCEQUEL COMMUNICATIONS HOLDINGS I LLC /

CEQUEL CAPITAL CORP - 144A - 6.375% 15/09/2020

75 000

0.43772 892645 000USDCHARTER COMMUNICATIONS OPERATING LLC /

CHARTER COMMUNICATIONS OPERATING

CAPITAL - 144A - 6.484% 23/10/2045

645 000

0.28501 707588 300USDCITIGROUP INC FRN 25/08/2036750 000

0.0350 51348 825USDCONSTELLATION BRANDS INC 6% 01/05/202245 000

0.17308 756327 152USDCONTINENTAL AIRLINES 1999-2 CLASS A-1 PASS

THROUGH TRUST 7.256% 15/03/2020

1 000 000

0.35622 816511 904USDCVS HEALTH CORP 4.875% 20/07/2035520 000

0.0699 37597 000USDDAVITA HEALTHCARE PARTNERS INC 5%

01/05/2025

100 000

0.10183 750179 813USDDAVITA HEALTHCARE PARTNERS INC 5.75%

15/08/2022

175 000

0.11198 436189 909USDDIAMOND 1 FINANCE CORP / DIAMOND 2

FINANCE CORP - 144A - 6.02% 15/06/2026

190 000

0.591 046 0681 029 360USDDISCOVER BANK/GREENWOOD DE 2.6% 13/11/20181 030 000

0.10185 850180 000USDDISH DBS CORP - 144A - 7.75% 01/07/2026180 000

0.13236 775237 563USDDS SERVICES OF AMERICA INC - 144A - 10%

01/09/2021

210 000

0.35633 377643 461USDDUQUESNE LIGHT HOLDINGS INC - GC5 A2 144A -

6.4% 15/09/2020

550 000

0.10183 195162 331USDDYNEGY INC 5.875% 01/06/2023207 000

0.11191 250198 118USDELECTRICITE DE FRANCE SA - AR15 A1 144A - FRN

PERPETUAL 

200 000

0.19332 363298 962USDENBRIDGE ENERGY PARTNERS LP 5.875%

15/10/2025

300 000

0.12212 625156 094USDENERGY TRANSFER EQUITY LP 5.5% 01/06/2027225 000

0.06114 950102 838USDENERGY TRANSFER PARTNERS LP FRN 01/11/2066190 000

0.10177 210172 548USDENERGY TRANSFER PARTNERS LP 4.9% 15/03/2035200 000

0.28501 565509 824USDENERGY TRANSFER PARTNERS LP 5.15% 15/03/2045550 000

0.15263 693252 825USDENERGY TRANSFER PARTNERS LP 5.2% 01/02/2022250 000

0.18314 667298 869USDENTERGY ARKANSAS INC 3.05% 01/06/2023300 000

0.24429 796399 436USDENTERGY CORP 4% 15/07/2022400 000

0.13230 105237 674USDERP OPERATING LP 5.75% 15/06/2017221 000

0.12205 419219 326USDESSEX PORTFOLIO LP 5.5% 15/03/2017200 000

Société d’Investissement à Capital Variable
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Bonds (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.17306 949290 793USDFARMERS EXCHANGE CAPITAL - C3 A3 144A - 7.2%

15/07/2048

250 000

0.16289 500300 000USDFARMERS EXCHANGE CAPITAL III - 144A - FRN

15/10/2054

300 000

0.32566 935485 050USDFLORIDA POWER & LIGHT CO 4.05% 01/10/2044500 000

0.11201 826199 874USDFORD MOTOR CREDIT CO LLC 2.145% 09/01/2018200 000

0.12216 825212 888USDFRESENIUS MEDICAL CARE US FINANCE II INC -

144A - 4.125% 15/10/2020

210 000

0.47846 099819 250USDGENERAL ELECTRIC CO - 1 A3 - FRN 05/05/2026900 000

0.43761 320750 000USDGENERAL MOTORS FINANCIAL CO INC 3%

25/09/2017

750 000

0.23404 300358 952USDGILEAD SCIENCES INC 4.5% 01/02/2045370 000

0.37658 496648 086USDGOLDMAN SACHS GROUP INC 3.85% 08/07/2024620 000

0.30531 254475 603USDGOLDMAN SACHS GROUP INC 4.75% 21/10/2045480 000

0.16282 438280 815USDGOLDMAN SACHS GROUP INC 5.25% 27/07/2021250 000

0.11191 634190 000USDHANESBRANDS INC - 144A - 4.875% 15/05/2026190 000

0.14243 161199 998USDHARTFORD HEALTHCARE CORP - 1 B - 5.746%

01/04/2044

200 000

0.30539 500520 100USDHCA INC 5% 15/03/2024520 000

0.08148 868138 534USDHCP INC - 1 A4A - 3.15% 01/08/2022150 000

0.34604 344597 780USDHCP INC 3.875% 15/08/2024600 000

0.22393 151392 118USDHEALTHCARE REALTY TRUST INC - 9 B - 5.75%

15/01/2021

350 000

0.29514 241528 480USDHIGHWOODS REALTY LP 5.85% 15/03/2017500 000

0.35630 110527 912USDHJ HEINZ CO - 144A - 5.2% 15/07/2045530 000

0.08141 581137 025USDHOLOGIC INC - 144A - 5.25% 15/07/2022135 000

0.21374 611518 692USDHOMER CITY GENERATION LP 8.734% 01/10/2026700 000

0.16288 000290 250USDINTELSAT JACKSON HOLDINGS SA 5.5% 01/08/2023450 000

0.25440 176446 500USDINTERNATIONAL LEASE FINANCE CORP - 144A -

7.125% 01/09/2018

400 000

0.08146 430144 962USDJETBLUE AIRWAYS 2004-2 G-1 PASS THROUGH

TRUST FRN 15/08/2016

2 000 000

0.41736 690688 250USDJP MORGAN MORTGAGE ACQUISITION TRUST

2007-CH3 - A4 1A1A - FRN 25/03/2037

800 000

0.32567 378554 428USDJPMORGAN CHASE & CO 2.55% 29/10/2020555 000

0.15259 287248 688USDJPMORGAN CHASE & CO 3.875% 10/09/2024250 000
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Bonds (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.30539 884498 120USDJPMORGAN CHASE & CO 3.9% 15/07/2025500 000

0.651 150 5741 186 361USDJPMORGAN CHASE CAPITAL XXIII - 20 1A1 - FRN

15/05/2047

1 552 000

0.15268 296267 732USDKCP&L GREATER MISSOURI OPERATIONS CO -

AR7 2A - 8.27% 15/11/2021

215 000

0.0475 98575 000USDLEVEL 3 FINANCING INC 5.625% 01/02/202375 000

0.10173 583173 436USDMACQUARIE BANK LTD - 144A - 6.625% 07/04/2021150 000

0.17310 893274 051USDMICROSOFT CORP 4.45% 03/11/2045275 000

0.28508 623501 210USDMORGAN STANLEY 2.375% 23/07/2019500 000

0.29517 499532 780USDMORGAN STANLEY 5.55% 27/04/2017500 000

0.25444 133448 492USDMORGAN STANLEY 5.625% 23/09/2019400 000

0.10175 530182 688USDMORGAN STANLEY 5.95% 28/12/2017165 000

0.14248 125256 250USDNATIONWIDE MUTUAL INSURANCE CO - VF1 ETF1

144A - FRN 15/12/2024

250 000

0.17302 194301 026USDNEXTERA ENERGY CAPITAL HOLDINGS INC

2.056% 01/09/2017

300 000

0.21377 100371 250USDNGPL PIPECO LLC - 144A - 7.119% 15/12/2017360 000

0.29514 915465 442USDNORTHWELL HEALTHCARE INC - 2 A - 4.8%

01/11/2042

475 000

0.15274 499217 214USDNORTHWELL HEALTHCARE INC - 4 C - 6.15%

01/11/2043

200 000

0.20361 630359 939USDORACLE CORP 2.4% 15/09/2023360 000

0.06109 755122 344USDPANHANDLE EASTERN PIPE LINE CO LP - 12 1A4 -

8.125% 01/06/2019

100 000

0.16281 148267 580USDPROVIDENCE HEALTH & SERVICES OBLIGATED

GROUP - 12 1A2 - 4.379% 01/10/2023

250 000

0.46825 563767 858USDPUBLIC SERVICE CO OF NEW MEXICO 3.85%

01/08/2025

770 000

0.28501 571536 895USDPUBLIC SERVICE CO OF OKLAHOMA 6.15%

01/08/2016

500 000

0.06105 833127 309USDRESIDENTIAL ASSET SECURITIZATION TRUST

2006-A6 - 1A A - 6.5% 25/07/2036

735 000

0.08151 125159 375USDROCKIES EXPRESS PIPELINE LLC - 144A - 5.625%

15/04/2020

150 000

0.06104 250100 000USDROCKIES EXPRESS PIPELINE LLC - 144A - 6.85%

15/07/2018

100 000

0.14243 801266 080USDRUBY PIPELINE LLC - A2 A2 144A - 6% 01/04/2022250 000
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Bonds (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.06101 963110 000USDSABINE PASS LNG LP 7.5% 30/11/2016100 000

0.28497 137499 215USDSANTANDER UK GROUP HOLDINGS PLC 2.875%

16/10/2020

500 000

0.18315 089293 895USDSHELL INTERNATIONAL FINANCE BV 3.25%

11/05/2025

300 000

0.29524 632539 005USDSL GREEN REALTY CORP 5% 15/08/2018500 000

0.13235 694238 012USDSLM STUDENT LOAN TRUST 2004-8 FRN 25/04/2024450 000

0.06106 875120 925USDSPRINT COMMUNICATIONS INC - 36 FS 144A - 9%

15/11/2018

100 000

0.0594 58899 044USDSPRINT CORP 7.875% 15/09/2023115 000

0.36642 688651 732USDTEACHERS INSURANCE & ANNUITY ASSOCIATION

OF AMERICA - 144A - 4.375% 15/09/2054

650 000

0.14248 125251 563USDTENET HEALTHCARE CORP - 144A - FRN 15/06/2020250 000

0.0584 80081 800USDTENET HEALTHCARE CORP 6% 01/10/202080 000

0.13227 210261 366USDTENNESSEE GAS PIPELINE CO LLC - 2071 F -

8.375% 15/06/2032

200 000

0.27490 768462 015USDTEXAS EASTERN TRANSMISSION LP - 144A - 2.8%

15/10/2022

500 000

0.21382 794376 406USDT-MOBILE USA INC 6.633% 28/04/2021365 000

0.09167 290186 034USDUAL 2009-2A PASS THROUGH TRUST - 2990 DE -

9.75% 15/01/2017

500 000

0.17300 120300 000USDUBS AG/STAMFORD CT FRN 01/06/2017300 000

0.20350 390350 000USDUBS AG/STAMFORD CT FRN 26/03/2018350 000

0.25442 750462 000USDVALEANT PHARMACEUTICALS INTERNATIONAL

INC - 144A - 6.125% 15/04/2025

550 000

0.14258 586256 583USDVERIZON COMMUNICATIONS INC 4.4% 01/11/2034250 000

0.16285 369244 529USDVERIZON COMMUNICATIONS INC 4.862%

21/08/2046

260 000

0.16291 602272 373USDVERIZON COMMUNICATIONS INC 5.15% 15/09/2023250 000

0.42752 388749 782USDWEA FINANCE LLC / WESTFIELD UK & EUROPE

FINANCE PLC - 144A - 1.75% 15/09/2017

750 000

0.601 056 3671 026 771USDWELLS FARGO & CO 3% 22/04/20261 035 000

0.30538 570496 135USDWELLTOWER INC 4.25% 01/04/2026500 000

0.23418 346393 279USD21ST CENTURY FOX AMERICA INC 7.75%

01/02/2024

325 000

26.0446 493 82345 458 192Total Bonds
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

Shares

0.48865 024923 745USDAMERICAN CAPITAL AGENCY CORP43 655

0.48865 024923 745Total Shares

Mortgages and Asset Backed securities

0.31562 296560 938USDAABS LTD FRN 15/01/2038610 000

0.36643 987604 713USDABFC 2006-OPT1 TRUST - OPT1 A3D - FRN

25/09/2036

910 000

0.14243 743227 184USDABFC 2007-WMC1 TRUST - WMC1 A2B - FRN

25/06/2037

450 000

0.0589 55190 164USDACCESS GROUP INC - 1 A2 - FRN 25/08/2023650 000

0.18328 687284 284USDACE SECURITIES CORP HOME EQUITY LOAN

TRUST SERIES 2006-HE1 - 7A B - FRN 25/02/2036

375 000

0.32570 546577 010USDADJUSTABLE RATE MORTGAGE TRUST 2005-4 -

5A1 - FRN 25/08/2035

5 600 000

0.571 041 5421 062 870USDALTERNATIVE LOAN TRUST 2005-76 - HE1 A4 - FRN

25/01/2036

3 150 000

0.55983 438993 733USDALTERNATIVE LOAN TRUST 2006-HY12 - IA A -

FRN 25/08/2036

1 330 000

0.17308 948277 710USDASSET BACKED SECURITIES CORP HOME EQUITY

LOAN TRUST SERIES RFC 2007-HE1 - 4A A1 - FRN

25/12/2036

470 000

0.20354 893343 925USDBAMLL COMMERCIAL MORTGAGE SECURITIES

TRUST 2013-WBRK - A - FRN 10/03/2037

335 000

0.37652 868626 764USDBAMLL COMMERCIAL MORTGAGE SECURITIES

TRUST 2015-200P - A - 3.218% 14/04/2033

615 000

0.19344 181352 789USDBANC OF AMERICA ALTERNATIVE LOAN TRUST

2005-10 - 1 1A1 - FRN 25/11/2035

2 700 000

0.32566 164554 733USDBANC OF AMERICA ALTERNATIVE LOAN TRUST

2005-10 - 3CB1 - 6% 25/11/2035

2 300 000

0.10173 039180 949USDBANC OF AMERICA COMMERCIAL MORTGAGE

TRUST 2006-3 - A4 - 5.889% 10/07/2044

1 265 000

0.07130 634133 883USDBANC OF AMERICA FUNDING 2006-D TRUST -

PW16 AAB - FRN 20/05/2036

700 000

0.17309 198300 443USDBANC OF AMERICA FUNDING 2006-G TRUST - 1A

A1 - FRN 20/07/2036

455 000
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.26459 173463 108USDBANC OF AMERICA FUNDING 2006-G TRUST - 2A C

- FRN 20/07/2036

3 000 000

0.08143 756148 404USDBANC OF AMERICA FUNDING 2006-3 TRUST - 1 A1 -

5.5% 25/03/2036

400 000

0.561 014 9891 053 566USDBAYVIEW COMMERCIAL ASSET TRUST 2004-3 - 3

A1 - FRN 25/01/2035

8 757 080

0.39701 394697 605USDBEAR STEARNS ALT-A TRUST 2005-2 - 2A A3L - FRN

25/04/2035

4 950 000

0.15263 078256 426USDBEAR STEARNS ARM TRUST 2003-1 - 1A A - FRN

25/04/2033

13 150 000

0.09151 749154 766USDBEAR STEARNS ARM TRUST 2005-2 - C1 H - FRN

25/03/2035

1 700 000

0.0582 96784 568USDBRAZOS EDUCATION LOAN AUTHORITY INC - NC1

A2C - FRN 26/12/2035

150 000

0.14254 773264 364USDBRAZOS HIGHER EDUCATION AUTHORITY INC -

A5 1A12 - FRN 25/02/2035

265 000

0.15266 037273 797USDBRAZOS HIGHER EDUCATION AUTHORITY INC -

GG3 A3 - FRN 25/11/2033

275 000

0.0596 18899 792USDC-BASS MORTGAGE LOAN TRUST 2007-CB3 - LC2A

A1 - FRN 25/03/2037

613 000

0.17302 649275 545USDC-BASS 2006-CB9 TRUST - RS2 A3 - FRN 25/11/2036660 000

0.14250 681227 638USDC-BASS 2006-CB9 TRUST - 26A A - FRN 25/11/2036550 000

0.42752 550719 393USDCENTEX HOME EQUITY LOAN TRUST 2006-A - 1 A2

- FRN 25/06/2036

800 000

0.08151 220142 130USDCHL MORTGAGE PASS-THROUGH TRUST 2004-

HYB5 - 469621 - FRN 20/04/2035

2 650 000

0.0358 48459 258USDCHL MORTGAGE PASS-THROUGH TRUST 2005-27 -

465498 - 5.5% 25/12/2035

343 000

0.45804 790818 115USDCIT EDUCATION LOAN TRUST 2007-1 - M15 A - FRN

25/03/2042

2 055 000

0.31546 872550 967USDCITIGROUP COMMERCIAL MORTGAGE TRUST

2007-C6 - A3B - FRN 10/12/2049

700 000

0.27483 557675 978USDCITIGROUP COMMERCIAL MORTGAGE TRUST

2012-GC8 - XA - FRN 10/09/2045

7 060 000

0.16281 263268 535USDCITIGROUP COMMERCIAL MORTGAGE TRUST

2013-GC17 - A4 - 4.131% 10/11/2046

250 000

0.16287 076277 077USDCITIGROUP COMMERCIAL MORTGAGE TRUST

2013-375P - A - 3.251% 10/05/2035

270 000
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.25450 982436 336USDCITIGROUP MORTGAGE LOAN TRUST INC - KS02 A

- FRN 25/07/2037

810 400

0.22397 150371 477USDCITIGROUP MORTGAGE LOAN TRUST INC - K009

A2 - FRN 25/11/2036

425 000

0.17297 609261 647USDCITIGROUP MORTGAGE LOAN TRUST INC - M7 A2

- FRN 25/01/2037

315 000

0.14253 273248 254USDCITIGROUP MORTGAGE LOAN TRUST 2006-AR3 -

FF18 A2D - FRN 25/06/2036

1 000 000

0.15263 943259 557USDCITIGROUP MORTGAGE LOAN TRUST 2006-AR5 -

FF1 A2C - FRN 25/07/2036

1 400 000

0.19340 246273 572USDCITIGROUP MORTGAGE LOAN TRUST 2006-NC1 -

FF9 2A4 - FRN 25/08/2036

590 000

0.10172 154176 039USDCITIMORTGAGE ALTERNATIVE LOAN TRUST

SERIES 2006-A5 - AA3 A3 - 6% 25/10/2036

430 000

0.50892 847929 296USDCOLLEGIATE FUNDING SERVICES EDUCATION

LOAN TRUST 2005-A - A4 - FRN 28/03/2035

1 000 000

0.13231 593230 555USDCOMM 2012-LC4 MORTGAGE TRUST - AA7 1A1 -

3.069% 10/12/2044

225 000

0.43770 104735 713USDCOMM 2013-CCRE12 MORTGAGE TRUST - A4 -

4.046% 10/10/2046

690 000

0.18326 785312 542USDCOMM 2013-WWP MORTGAGE TRUST - A2 -

3.4244% 10/03/2031

305 000

0.21371 379351 573USDCOMM 2014-277P MORTGAGE TRUST - A - FRN

10/08/2049

340 000

0.22396 131373 008USDCOMM 2015-3BP MORTGAGE TRUST - A - 3.178%

10/02/2035

375 000

0.45796 292746 717USDCOMM 2016-CCRE28 MORTGAGE TRUST - A4 -

3.762% 10/02/2049

725 000

0.18316 676298 677USDCOMM 2016-787S MORTGAGE TRUST - A - FRN

10/02/2036

290 000

0.30541 734558 877USDCREDIT SUISSE COMMERCIAL MORTGAGE TRUST

SERIES 2007-C1 5.361% 15/02/2040

800 000

0.38686 473682 699USDCREDIT SUISSE FIRST BOSTON MORTGAGE

SECURITIES CORP - C2 D - FRN 15/05/2036

2 500 000

0.12215 878214 725USDCREDIT SUISSE FIRST BOSTON MORTGAGE

SECURITIES CORP - 1A A1 - FRN 25/11/2033

4 600 000

0.25444 275442 004USDDELOS FINANCE SARL FRN 06/03/2021446 507
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.38681 043661 010USDDEUTSCHE ALT-A SECURITIES MORTGAGE LOAN

TRUST SERIES 2006-AR3 - A1 - FRN 25/08/2036

4 000 000

0.29520 535524 580USDDLJ COMMERCIAL MORTGAGE CORP SERIES 1998-

CF1 - B6 - 6.41% 15/02/2031

2 100 000

0.15273 911274 235USDDSLA MORTGAGE LOAN TRUST 2004-AR2 - 31 A -

FRN 19/11/2044

4 400 000

0.10183 697186 647USDDSLA MORTGAGE LOAN TRUST 2006-AR2 - 96 AC -

FRN 19/10/2036

622 672

0.47838 760846 488USDEDUCATION LOAN ASSET-BACKED TRUST I - A1 -

FRN 25/06/2026

1 220 000

0.31546 524567 838USDEDUCATION LOAN ASSET-BACKED TRUST I - 1 A -

FRN 26/04/2032

585 000

0.21375 257360 687USDFANNIE MAE POOL - AN0026 - 3.48% 01/11/2035345 000

0.45803 539747 053USDFANNIE MAE POOL - AN0564 - 3.2% 01/03/2031740 000

0.45801 910753 381USDFANNIE MAE POOL - AN0971 - 3.11% 01/02/2028745 000

0.18321 335302 052USDFANNIE MAE POOL - AN0976 - 3.259% 01/02/2028295 000

0.30541 697514 189USDFANNIE MAE POOL - AN1012 - 3.15% 01/02/2028505 000

0.21381 878369 500USDFANNIE MAE POOL - AR23 6A1 - 3.65% 01/11/2021375 000

0.32565 887557 440USDFANNIE MAE POOL - 3A B - 4.381% 01/06/2021565 000

0.27486 472487 960USDFANNIE MAE POOL - 463617 - 4.91% 01/10/2019485 000

0.26459 807460 659USDFANNIE MAE POOL - 958510 - 4.97% 01/04/2019470 000

0.35626 409618 173USDFANNIE MAE POOL 3.766% 01/12/2020665 000

0.17297 221293 711USDFANNIE MAE POOL 4.41% 01/05/2021285 000

0.38684 733684 727USDFANNIE MAE POOL 4.685% 01/02/2020895 000

0.0240 42540 548USDFANNIE MAE-ACES - LDP2 A3 - FRN 25/01/2017600 000

0.17307 444312 156USDFANNIE MAE-ACES - M17 X2 - FRN 25/11/202214 845 000

0.08137 983214 416USDFANNIE MAE-ACES - M2 X - FRN 25/01/20199 315 000

0.18313 403433 459USDFANNIE MAE-ACES - M2 X - FRN 25/02/202211 000 000

0.0598 096124 312USDFANNIE MAE-ACES - M5 X - FRN 25/07/20205 325 000

0.29511 837625 763USDFANNIE MAE-ACES - M5 X - FRN 25/07/202111 325 000

0.0345 740641 550USDFANNIE MAE-ACES - M9 X1 - FRN 25/04/20178 000 000

0.28493 308499 919USDFHLMC MULTIFAMILY STRUCTURED PASS

THROUGH CERTIFICATES - A1 - 3.1942% 25/12/2019

1 120 000

0.11190 690194 437USDFHLMC MULTIFAMILY STRUCTURED PASS

THROUGH CERTIFICATES - KS01 X1 - FRN

25/01/2023

3 930 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.09168 230412 850USDFHLMC MULTIFAMILY STRUCTURED PASS

THROUGH CERTIFICATES - K702 X1 - FRN

25/02/2018

10 000 000

0.12209 995256 773USDFHLMC MULTIFAMILY STRUCTURED PASS

THROUGH CERTIFICATES - K719 X1 - FRN

25/06/2022

11 535 000

0.11197 961244 473USDFHLMC MULTIFAMILY STRUCTURED PASS

THROUGH CERTIFICATES - X1 - FRN 25/04/2020

7 190 000

0.16286 022291 447USDFHLMC MULTIFAMILY STRUCTURED PASS

THROUGH CERTIFICATES - X1 - FRN 25/12/2022

8 575 000

0.27485 928484 762USDFHLMC MULTIFAMILY STRUCTURED PASS

THROUGH CERTIFICATES - 1 A2D - FRN 25/08/2023

500 000

0.13226 787453 367USDFHLMC MULTIFAMILY STRUCTURED PASS

THROUGH CERTIFICATES FRN 25/01/2019

4 300 000

0.14256 553254 754USDFIRST FRANKLIN MORTGAGE LOAN TRUST

SERIES 2006-FF18 - 1 A - FRN 25/12/2037

575 000

0.11199 761186 342USDFIRST FRANKLIN MORTGAGE LOAN TRUST

SERIES 2007-FF1 - 4 A1A - FRN 25/01/2038

430 000

0.21376 331387 350USDFIRST FRANKLIN MORTGAGE LOAN TRUST 2006-

FF9 - T23 A3 - FRN 25/06/2036

635 000

0.12208 464207 710USDFIRST HORIZON ALTERNATIVE MORTGAGE

SECURITIES TRUST 2004-AA3 - C3 A2 - FRN

25/09/2034

370 000

0.32574 662575 256USDFIRST HORIZON ALTERNATIVE MORTGAGE

SECURITIES TRUST 2004-AA6 - 2 A4 - FRN

25/01/2035

4 000 000

0.23406 365427 407USDFIRST HORIZON ALTERNATIVE MORTGAGE

SECURITIES TRUST 2005-AA3 - 2AR A - FRN

25/05/2035

2 450 000

0.10181 917179 992USDFIRST HORIZON ALTERNATIVE MORTGAGE

SECURITIES TRUST 2005-AA7 - 1 A2 - FRN

25/09/2035

1 160 000

0.41734 918753 609USDFIRST HORIZON ALTERNATIVE MORTGAGE

SECURITIES TRUST 2005-AA7 - 4 A2 - FRN

25/09/2035

3 250 000

0.00917930USDFIRST UNION COMMERCIAL MORTGAGE TRUST -

C1 F - 5.35% 15/10/2035

1 400 000

0.08135 426292 609USDFREMF 2011-K701 MORTGAGE TRUST - X2 - 0.2%

25/07/2048

70 000 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

0.23401 677424 506USDGCO EDUCATION LOAN FUNDING MASTER

TRUST-II - B AV4 - FRN 27/08/2046

570 000
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.37665 392672 626USDGE BUSINESS LOAN TRUST 2006-2 - 1 M1 - FRN

15/11/2034

2 950 000

0.571 035 1231 062 080USDGE BUSINESS LOAN TRUST 2007-1 - A A - FRN

16/04/2035

3 500 000

0.21376 751395 977USDGLOBAL SC FINANCE II SRL - 1A A2 - 3.09%

17/07/2024

490 000

0.25440 115464 209USDGMACM MORTGAGE LOAN TRUST 2005-AR5 - 2A1

- FRN 19/09/2035

2 600 000

0.43762 141770 972USDGMACM MORTGAGE LOAN TRUST 2005-AR6 - 1A B

- FRN 19/11/2035

3 396 052

0.21374 816398 321USDGMACM MORTGAGE LOAN TRUST 2006-AR1 - 7A C

- FRN 19/04/2036

1 750 000

0.07124 923132 447USDGOVERNMENT NATIONAL MORTGAGE

ASSOCIATION - RS5 AI6 - FRN 16/04/2039

265 000

0.06115 185115 624USDGOVERNMENT NATIONAL MORTGAGE

ASSOCIATION - 110 A - 2.2366% 16/03/2033

2 500 000

0.13229 794227 648USDGOVERNMENT NATIONAL MORTGAGE

ASSOCIATION - 115 C - 3.992% 16/09/2043

450 000

0.21378 525332 892USDGOVERNMENT NATIONAL MORTGAGE

ASSOCIATION - 125 IO - FRN 16/11/2054

4 320 000

0.0345 13645 620USDGOVERNMENT NATIONAL MORTGAGE

ASSOCIATION - 6 11A4 - 2.16% 16/07/2033

800 000

0.32574 399577 329USDGOVERNMENT NATIONAL MORTGAGE

ASSOCIATION - 65 B - 3.0559% 16/08/2040

1 050 000

0.25449 494545 615USDGS MORTGAGE SECURITIES TRUST 2012-GC6 - XA

- FRN 10/01/2045

6 030 000

0.14256 475452 905USDGSR MORTGAGE LOAN TRUST 2004-12 - 2A1 - FRN

25/12/2034

21 000 000

0.39689 934700 926USDHARBORVIEW MORTGAGE LOAN TRUST 2005-4 -

3A1 - FRN 19/07/2035

3 600 000

0.21371 751381 832USDHIGHER EDUCATION FUNDING I - 1 A5 - FRN

25/05/2034

420 000

0.21372 057393 475USDINDYMAC INDX MORTGAGE LOAN TRUST 2005-

AR15 - 8 B - FRN 25/09/2035

1 920 000

0.17295 192291 416USDINDYMAC INDX MORTGAGE LOAN TRUST 2005-

AR17 - 8 A4 - FRN 25/09/2035

1 875 000

0.18327 209323 448USDINDYMAC INDX MORTGAGE LOAN TRUST 2005-

AR23 - 2 A - FRN 25/11/2035

2 150 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

0.13237 443246 167USDGE BUSINESS LOAN TRUST 2005-1 - 1A A3 - FRN

15/06/2033

995 000

0.31551 363556 170USDGE BUSINESS LOAN TRUST 2005-2 - 16A A1 - FRN

15/11/2033

3 930 000
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.14253 751235 114USDINDYMAC INDX MORTGAGE LOAN TRUST 2006-

AR15 - 3 A - FRN 25/07/2036

1 150 000

0.39690 853680 031USDINDYMAC INDX MORTGAGE LOAN TRUST 2006-

AR39 - A1    - FRN 25/02/2037

2 500 000

0.07125 849124 590USDINDYMAC INDX MORTGAGE LOAN TRUST 2006-

AR41 - 2A A - FRN 25/02/2037

630 000

0.38682 032649 754USDINDYMAC INDX MORTGAGE LOAN TRUST 2006-

AR7 - 4 3A1 - FRN 25/05/2036

3 500 000

0.37657 073684 827USDINDYMAC INDX MORTGAGE LOAN TRUST 2006-

AR9 - 3A3 - FRN 25/06/2036

1 600 000

0.0595 39990 587USDJP MORGAN ALTERNATIVE LOAN TRUST - 15 A -

6% 25/12/2035

490 000

0.10182 519180 877USDJP MORGAN CHASE COMMERCIAL MORTGAGE

SECURITIES TRUST 2007-LDP11 - A3 - FRN

15/06/2049

1 153 730

0.12214 458218 018USDJP MORGAN CHASE COMMERCIAL MORTGAGE

SECURITIES TRUST 2010-CNTR - A1 - 3.2998%

05/08/2032

420 000

0.32571 851583 952USDJP MORGAN CHASE COMMERCIAL MORTGAGE

SECURITIES TRUST 2010-CNTR - A2 - 4.311%

05/08/2032

530 000

0.0346 01146 094USDJP MORGAN CHASE COMMERCIAL MORTGAGE

SECURITIES TRUST 2010-C2 - A1 - 2.7493%

15/11/2043

3 000 000

0.11193 242200 002USDJP MORGAN CHASE COMMERCIAL MORTGAGE

SECURITIES TRUST 2011-C3 - AR13 A1A1 - 4.3877%

15/02/2046

185 000

0.0114 16714 497USDJP MORGAN CHASE COMMERCIAL MORTGAGE

SECURITIES TRUST 2011-C3 - A2 - 3.6727%

15/02/2046

680 000

0.0593 173106 085USDJP MORGAN CHASE COMMERCIAL MORTGAGE

SECURITIES TRUST 2011-C3 - XA - FRN 15/02/2046

4 295 000

0.18329 729338 790USDJP MORGAN CHASE COMMERCIAL MORTGAGE

SECURITIES TRUST 2011-C5 - A2 - 3.1491%

15/08/2046

750 000

0.11191 273210 355USDJP MORGAN MORTGAGE ACQUISITION TRUST

2006-WF1 - AR17 A1A1 - 6% 25/07/2036

546 000

0.09158 142177 817USDJP MORGAN MORTGAGE ACQUISITION TRUST

2007-HE1 - AR8 2A1A - FRN 25/03/2047

245 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.25440 181430 171USDJP MORGAN MORTGAGE TRUST 2007-A3 - AR4

1A1A - FRN 25/05/2037

2 300 000

0.07125 443141 037USDJPMBB COMMERCIAL MORTGAGE SECURITIES

TRUST 2013-C14 - XA - FRN 15/08/2046

4 295 000

0.14247 994245 499USDMADISON AVENUE MANUFACTURED HOUSING

CONTRACT TRUST 2002-A - B1 - FRN 25/03/2032

300 000

0.08140 662140 443USDMASTR ADJUSTABLE RATE MORTGAGES TRUST

2004-13 - AR6 4A1 - FRN 21/11/2034

325 000

0.19344 022318 209USDMASTR ASSET BACKED SECURITIES TRUST 2006-

HE1 - A4 - FRN 25/01/2036

405 000

0.11195 141196 900USDMERRILL LYNCH FIRST FRANKLIN MORTGAGE

LOAN TRUST SERIES 2007-1 - AA2 2A3 - FRN

25/04/2037

525 000

0.13234 627242 465USDMERRILL LYNCH FIRST FRANKLIN MORTGAGE

LOAN TRUST SERIES 2007-2 - 2 A2C - FRN

25/05/2037

542 000

0.25452 399450 541USDMERRILL LYNCH MORTGAGE BACKED

SECURITIES TRUST SERIES 2007-2 - 2 B - FRN

25/08/2036

2 145 000

0.17296 258295 586USDMID-STATE CAPITAL TRUST 2010-1 - 3.5 8/14 - 3.5%

15/12/2045

460 000

0.10185 642192 709USDMORGAN STANLEY BANK OF AMERICA MERRILL

LYNCH TRUST 2013-C12 - XA - FRN 15/10/2046

5 065 000

0.18314 941301 277USDMORGAN STANLEY BANK OF AMERICA MERRILL

LYNCH TRUST 2013-C7 - A4 - 2.918% 15/02/2046

300 000

0.24423 039511 787USDMORGAN STANLEY BANK OF AMERICA MERRILL

LYNCH TRUST 2013-C7 - XA - FRN 15/02/2046

6 860 000

0.18324 379327 090USDMORGAN STANLEY CAPITAL I TRUST 2007-HQ11 -

A31 - 5.439% 12/02/2044

3 000 000

0.24424 585428 537USDMORGAN STANLEY CAPITAL I TRUST 2007-IQ14 -

A2 - 5.61% 15/04/2049

5 000 000

0.33592 780590 775USDMORGAN STANLEY CAPITAL I TRUST 2007-IQ14 -

A2FL - FRN 15/04/2049

7 000 000

0.25441 695453 863USDMORGAN STANLEY CAPITAL I TRUST 2011-C3 -

PW16 AJ - 3.224% 15/07/2049

1 700 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

0.14248 406244 426USDJP MORGAN MORTGAGE TRUST 2004-A1 - 2A1 -

FRN 25/02/2034

3 830 000

0.49879 023876 795USDJP MORGAN MORTGAGE TRUST 2006-A3 - 3A2 -

FRN 25/05/2036

7 420 000

0.36644 823623 610USDJP MORGAN MORTGAGE TRUST 2006-A7 - 3A2 -

FRN 25/01/2037

1 650 000
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.0346 27945 130USDNATIONAL COLLEGIATE STUDENT LOAN TRUST

2006-4 - GG6 AJ - FRN 27/12/2027

535 000

0.0237 68536 934USDNATIONAL COLLEGIATE STUDENT LOAN TRUST

2007-1 - GG6 C - FRN 27/11/2028

675 000

0.10185 535180 782USDNATIONAL COLLEGIATE STUDENT LOAN TRUST

2007-2 - INN E - FRN 26/06/2028

610 000

0.41739 668692 674USDNATIONSTAR HOME EQUITY LOAN TRUST 2006-B -

C2 C - FRN 25/09/2036

825 000

0.30541 154581 028USDNAVIENT STUDENT LOAN TRUST 2014-1 - LV3 B -

FRN 25/12/2024

580 000

0.48851 851890 000USDNAVIENT STUDENT LOAN TRUST 2014-8 - A3 - FRN

27/05/2031

890 000

0.26470 071471 327USDNAVIENT STUDENT LOAN TRUST 2015-2 - A1 - FRN

25/11/2024

930 000

0.23403 404445 000USDNELNET STUDENT LOAN TRUST - A B - FRN

25/11/2043

445 000

0.15267 436276 097USDNELNET STUDENT LOAN TRUST 2008-3 - NPL2 A2 -

FRN 25/11/2024

265 000

0.21374 426385 820USDNELNET STUDENT LOAN TRUST 2011-1 - NPL3 A2 -

FRN 25/02/2043

940 000

0.23401 847417 642USDNELNET STUDENT LOAN TRUST 2012-5 - A A - FRN

27/10/2036

685 000

0.27474 550465 013USDNELNET STUDENT LOAN TRUST 2015-1 - A B - FRN

25/06/2046

510 000

0.18327 834328 891USDNEW CENTURY HOME EQUITY LOAN TRUST 2005-

1 - 1A A1 - FRN 25/03/2035

350 000

0.24432 951415 850USDNEW CENTURY HOME EQUITY LOAN TRUST 2005-

3 - M2 - FRN 25/07/2035

440 000

0.14256 462264 006USDNORTH CAROLINA STATE EDUCATION

ASSISTANCE AUTHORITY - 1 A - FRN 25/10/2041

270 000

0.15259 209258 748USDOBP DEPOSITOR LLC TRUST 2010-OBP - A - 4.6462%

15/07/2045

235 000

0.16294 145255 669USDPOPULAR ABS MORTGAGE PASS-THROUGH

TRUST 2007-A - 12 1A1 - FRN 25/06/2047

410 000

0.42743 710766 583USDRALI SERIES 2005-QA12 TRUST - CB1 - FRN

25/12/2035

5 300 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

0.21380 202358 373USDMORGAN STANLEY HOME EQUITY LOAN TRUST

2006-2 - C2 AJFX - FRN 25/02/2036

450 000

0.23407 927407 749USDMORGAN STANLEY MORTGAGE LOAN TRUST

2005-2AR - 11 3A6 - FRN 25/04/2035

4 300 000

0.26468 467467 374USDNATIONAL COLLEGIATE STUDENT LOAN TRUST

2004-2 - A4 - FRN 27/11/2028

1 440 000
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.37652 547662 394USDRALI SERIES 2006-QA6 TRUST - A3 - FRN 25/07/20363 600 000

0.19333 875314 976USDRALI SERIES 2006-QA8 TRUST - 3 A1B - FRN

25/09/2036

1 700 000

0.0238 19037 923USDRAMP SERIES 2003-RS5 TRUST - 1A A1 - FRN

25/04/2033

1 500 000

0.09166 702165 097USDRBSSP RESECURITIZATION TRUST 2009-6 - HD B -

FRN 26/08/2036

760 000

0.12212 766248 619USDRESIDENTIAL ASSET SECURITIZATION TRUST

2006-A15 - RKWH B - 6.25% 25/01/2037

1 200 000

0.17296 827309 953USDRFMSI SERIES 2007-SA2 TRUST - 1A A - FRN

25/04/2037

1 625 000

0.15260 168256 152USDSAXON ASSET SECURITIES TRUST 2006-3 - C6 A3 -

FRN 25/10/2046

400 000

0.09169 185150 915USDSECURITIZED ASSET BACKED RECEIVABLES LLC

TRUST 2007-BR5 - C6 A5B - FRN 25/05/2037

1 570 000

0.16277 031274 608USDSECURITIZED ASSET BACKED RECEIVABLES LLC

TRUST 2007-NC1 - FL14 C - FRN 25/12/2036

700 000

0.19336 083362 299USDSLC STUDENT LOAN TRUST 2004-1 - B - FRN

15/08/2031

755 000

0.08141 922146 975USDSLC STUDENT LOAN TRUST 2005-1 - SAVA B - FRN

15/02/2045

280 000

0.15260 974287 147USDSLC STUDENT LOAN TRUST 2005-3 - TWC B - FRN

15/06/2040

505 000

0.31558 810578 094USDSLC STUDENT LOAN TRUST 2006-1 - A6 - FRN

15/12/2038

650 000

0.13226 963245 200USDSLC STUDENT LOAN TRUST 2006-1 - KYO C - FRN

15/03/2039

395 000

0.55975 0441 025 475USDSLC STUDENT LOAN TRUST 2006-2 - A6 - FRN

15/09/2039

1 130 000

0.29512 769535 556USDSLC STUDENT LOAN TRUST 2008-1 - A A - FRN

15/12/2032

550 000

0.34615 648620 156USDSLM STUDENT LOAN TRUST  - 7 B - FRN 25/09/2043700 000

0.22388 769386 781USDSLM STUDENT LOAN TRUST - B - FRN 25/01/2040800 000

0.21367 301392 892USDSLM STUDENT LOAN TRUST 2003-4 - A5D - FRN

15/03/2033

660 000

0.29515 062543 738USDSLM STUDENT LOAN TRUST 2003-7 - B - FRN

15/09/2039

1 140 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

0.25443 708434 319USDRALI SERIES 2005-QA4 TRUST - 1 A - FRN 25/04/20352 180 000

0.09161 926156 287USDRALI SERIES 2005-QA7 TRUST - 2 A - FRN 25/07/2035840 000
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.42743 188751 172USDSLM STUDENT LOAN TRUST 2004-10 - A6A - FRN

27/04/2026

750 000

0.16277 609297 266USDSLM STUDENT LOAN TRUST 2005-4 - B - FRN

25/07/2040

500 000

0.13226 773239 640USDSLM STUDENT LOAN TRUST 2005-9 - C6 A4 - FRN

25/01/2041

415 000

0.15259 323272 344USDSLM STUDENT LOAN TRUST 2006-8 - C3 A4 - FRN

25/01/2041

300 000

0.27489 138490 625USDSLM STUDENT LOAN TRUST 2006-9 - C2 A4 - FRN

26/01/2026

500 000

0.17296 583317 541USDSLM STUDENT LOAN TRUST 2007-1 - B - FRN

27/01/2042

460 000

0.26466 309469 425USDSLM STUDENT LOAN TRUST 2007-1 - 4 1A11 - FRN

26/01/2026

480 000

0.55978 8181 011 930USDSLM STUDENT LOAN TRUST 2007-3 - A4 - FRN

25/01/2022

1 050 000

0.07128 486128 628USDSLM STUDENT LOAN TRUST 2007-6 - A3 - FRN

25/01/2021

990 000

0.48851 812859 125USDSLM STUDENT LOAN TRUST 2007-6 - A4 - FRN

25/10/2024

870 000

0.18318 302347 940USDSLM STUDENT LOAN TRUST 2007-7 - RP1 M1 - FRN

25/10/2028

395 000

0.28505 493544 584USDSLM STUDENT LOAN TRUST 2007-8 - ICE B - FRN

27/04/2043

720 000

0.611 100 2331 127 028USDSLM STUDENT LOAN TRUST 2008-3 - A3 - FRN

25/10/2021

1 300 000

0.32567 507637 243USDSLM STUDENT LOAN TRUST 2008-5 - SURF B - FRN

25/07/2029

630 000

0.16279 974293 300USDSLM STUDENT LOAN TRUST 2008-8 - A1 A1 - FRN

25/04/2023

280 000

0.17306 266330 450USDSLM STUDENT LOAN TRUST 2008-8 FRN 25/10/2029320 000

0.34612 052629 493USDSLM STUDENT LOAN TRUST 2008-9 - A - FRN

25/04/2023

1 545 000

0.32579 426636 020USDSLM STUDENT LOAN TRUST 2008-9 - 1 A1 - FRN

25/10/2029

610 000

0.44786 125830 395USDSLM STUDENT LOAN TRUST 2009-3 - A - FRN

25/01/2045

1 380 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.12206 675210 674USDSLM STUDENT LOAN TRUST 2011-2 - A1 - FRN

25/11/2027

580 000

0.32570 686602 475USDSLM STUDENT LOAN TRUST 2011-2 - 2 A2 - FRN

25/03/2025

580 000

0.10180 113189 588USDSLM STUDENT LOAN TRUST 2012-2 - INNS B - FRN

25/01/2029

340 000

0.18326 437341 639USDSLM STUDENT LOAN TRUST 2012-3 - 2A A - FRN

26/12/2025

600 000

0.31550 038570 691USDSLM STUDENT LOAN TRUST 2013-2 - A - FRN

25/09/2026

880 000

0.10172 676181 191USDSLM STUDENT LOAN TRUST 2013-4 - 64 FE - FRN

25/06/2027

275 000

0.14251 436265 000USDSLM STUDENT LOAN TRUST 2014-1 - 26 FA - FRN

26/02/2029

265 000

0.32563 529563 037USDSOFI PROFESSIONAL LOAN PROGRAM 2014-B LLC

- B A1 - FRN 25/08/2032

900 000

0.32572 494604 440USDSPIRIT MASTER FUNDING LLC - 2A A - 5.76%

20/03/2042

564 470

0.14257 506252 933USDSPIRIT MASTER FUNDING VII LLC - 33 FC - 5.2686%

20/12/2043

265 000

0.25443 492442 529USDSTARM MORTGAGE LOAN TRUST 2007-4 - 100 FB -

FRN 25/10/2037

1 945 000

0.38671 280665 747USDSTRUCTURED ADJUSTABLE RATE MORTGAGE

LOAN TRUST - 1A A - FRN 25/03/2034

6 030 000

0.0362 42662 293USDSTRUCTURED ADJUSTABLE RATE MORTGAGE

LOAN TRUST - 1AA A2A - FRN 25/10/2035

666 589

0.51908 664902 104USDSTRUCTURED ADJUSTABLE RATE MORTGAGE

LOAN TRUST - 26 G - FRN 25/06/2035

4 422 438

0.12208 352205 579USDSTRUCTURED ADJUSTABLE RATE MORTGAGE

LOAN TRUST - 27 HA - FRN 25/09/2034

1 950 000

0.26458 461487 311USDSTRUCTURED ADJUSTABLE RATE MORTGAGE

LOAN TRUST - 6A3 - FRN 25/11/2035

790 000

0.14257 468259 084USDSTRUCTURED ADJUSTABLE RATE MORTGAGE

LOAN TRUST - 63 F1 - FRN 25/03/2034

2 600 000

0.16278 110281 828USDSTRUCTURED ADJUSTABLE RATE MORTGAGE

LOAN TRUST - 94 PG - FRN 25/10/2034

5 800 000

0.13223 803228 455USDSTRUCTURED ADJUSTABLE RATE MORTGAGE

LOAN TRUST SERIES 2006-4 - 108 DE - FRN

25/05/2036

1 250 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.42743 326758 387USDSTRUCTURED ASSET SECURITIES CORP

MORTGAGE LOAN TRUST 2005-4XS - 1A A - FRN

25/03/2035

6 570 000

0.19334 925334 409USDWACHOVIA BANK COMMERCIAL MORTGAGE

TRUST SERIES 2007-C30 - A3 - 5.246% 15/12/2043

2 100 000

0.46828 430834 996USDWACHOVIA BANK COMMERCIAL MORTGAGE

TRUST SERIES 2007-C32 - A2 - FRN 15/06/2049

10 000 000

0.32563 279582 800USDWACHOVIA STUDENT LOAN TRUST 2006-1 - A6 -

FRN 25/04/2040

640 000

0.10186 697194 634USDWAMU ASSET-BACKED CERTIFICATES WAMU

SERIES 2007-HE1 TRUST - C1 A5 - FRN 25/01/2037

500 000

0.15262 443273 907USDWAMU ASSET-BACKED CERTIFICATES WAMU

SERIES 2007-HE1 TRUST - 1 A - FRN 25/01/2037

661 000

0.10179 046182 503USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2003-AR6 TRUST - 104 FJ -

FRN 25/06/2033

5 400 000

0.18319 212320 119USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2005-AR12 TRUST - 29 NP -

FRN 25/10/2035

1 010 000

0.35631 113638 525USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2005-AR12 TRUST - 82 MA -

FRN 25/10/2035

850 000

0.581 049 7651 047 015USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2005-AR13 TRUST - GPP B -

FRN 25/10/2045

7 800 000

0.32569 025580 996USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2005-AR16 TRUST - 1A3 -

FRN 25/12/2035

1 025 000

0.35622 809617 460USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2005-AR17 TRUST - 11 2A1 -

FRN 25/12/2045

3 850 000

0.30533 999527 428USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2005-AR8 - SD1 A2 - FRN

25/07/2045

6 900 000

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %
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Mortgages and Asset Backed securities (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

0.09157 119157 173USDWELLS FARGO MORTGAGE BACKED SECURITIES

2005-AR3 TRUST - LDP3 A4A - FRN 25/03/2035

2 300 000

0.15274 912265 288USDWELLS FARGO MORTGAGE BACKED SECURITIES

2006-AR11 TRUST - LDP4 AJ - FRN 25/08/2036

700 000

0.10171 033170 776USDWELLS FARGO MORTGAGE BACKED SECURITIES

2006-AR14 TRUST - FL2A E - FRN 25/10/2036

1 100 000

0.16282 605291 221USDWELLS FARGO MORTGAGE BACKED SECURITIES

2006-AR2 TRUST - FBLU B - FRN 25/03/2036

1 590 000

0.12219 278222 710USDWELLS FARGO MORTGAGE BACKED SECURITIES

2006-AR6 TRUST - FBLU C - FRN 25/03/2036

1 550 000

0.18314 203422 334USDWFRBS COMMERCIAL MORTGAGE TRUST 2012-C9

- XA - FRN 15/11/2045

4 000 000

0.10180 749183 518USDWFRBS COMMERCIAL MORTGAGE TRUST 2014-

C23 - XA - FRN 15/10/2057

4 775 000

0.13239 220225 011USD1211 AVENUE OF THE AMERICAS TRUST 2015-1211

- A1A2 - 3.9005% 10/08/2035

215 000

0.21380 743360 491USD225 LIBERTY STREET TRUST 2016-225L - A - 3.597%

10/02/2036

350 000

58.96105 250 231108 177 020Total Mortgages and Asset Backed securities

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

0.35617 154598 523USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2005-AR8 - 1 A - FRN

25/07/2045

6 380 000

0.27487 292495 028USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2006-AR4 TRUST - HLF BFL -

FRN 25/05/2046

2 700 000

0.34601 583629 303USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2006-AR7 TRUST - T2 A2 -

FRN 25/07/2046

2 710 000

0.54967 8741 012 351USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2007-HY3 TRUST - 1A A1A -

FRN 25/03/2037

4 790 000

0.32573 108608 152USDWAMU MORTGAGE PASS-THROUGH

CERTIFICATES SERIES 2007-OA2 TRUST - 1A - FRN

25/03/2047

2 300 000

0.12212 423206 741USDWELLS FARGO MORTGAGE BACKED SECURITIES

2004-R TRUST - 2A1 - FRN 25/09/2034

2 710 000
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

10.2818 327 74218 050 439

Total Supranationals, Governments and Local Public

Authorities, Debt Instruments

Investment funds

2.684 789 8014 462 479USDTCW FUNDS - EMERGING MARKETS INCOME

FUND - OU

36 825.87

2.684 789 8014 462 479Total Investment funds

98.44175 726 621177 071 875Total investments

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

The accompanying notes form an integral part of these financial statements.

Supranationals, Governments and Local Public Authorities, Debt

Instruments

0.17301 055284 203USDCITY OF NEW YORK NY - AA3 3A1 - 6.646%

01/12/2031

250 000

0.18316 453314 197USDFANNIE MAE POOL - AR15 A1 - 3.95% 01/07/2020290 000

1.202 145 0092 020 395JPYJAPAN TREASURY DISCOUNT BILL 0% 08/08/2016220 000 000

0.931 657 6621 548 000JPYJAPAN TREASURY DISCOUNT BILL 0% 22/08/2016170 000 000

0.06109 280102 767USDNEW YORK CITY WATER & SEWER SYSTEM - 4A X

- 6.491% 15/06/2042

95 000

0.019 9989 993USDUNITED STATES TREASURY BILL 0% 04/08/201610 000

1.963 493 1153 492 892USDUNITED STATES TREASURY BILL 0% 15/09/20163 495 000

0.44789 724788 884USDUNITED STATES TREASURY BILL 0% 18/08/2016790 000

2.153 844 5063 844 252USDUNITED STATES TREASURY BILL 0% 21/07/20163 845 000

0.0114 99014 991USDUNITED STATES TREASURY BILL 0% 29/09/201615 000

3.175 645 9505 629 865USDUNITED STATES TREASURY NOTE/BOND 0.625%

31/08/2017

5 640 000
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56.37Financial Services

15.25Governments

5.52Banks

3.91Real Estate Investment Trusts

2.81Electricity

2.68Investment Fund

1.85Oil Equipment, Services and Distribution

1.63Pharmaceuticals and Biotechnology

1.30Health Care Equipment and Services

0.82Fixed Line Telecommunications

0.79Leisure Goods

0.69Travel, Leisure and Catering

0.54Automobiles and Parts

0.49Mobile Telecommunications

0.47General Industrials

0.47Nonlife Insurance

0.43Technology Hardware and Equipment

0.38Software and Computer Services

0.36Life Insurance

0.35Food and Drug Retailers

0.35Food Producers

0.31Oil and Gas Producers

0.23Media

0.16Beverages

0.11Alternative Energy

0.11Personal Goods

0.06Gas, Water and Multiutilities

98.44

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(as a percentage of net assets as at June 30, 2016)

Economic classification of investments

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

%
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91.60United States of America

3.14Luxembourg

2.13Japan

0.41United Kingdom

0.31Bermuda

0.25Canada

0.21Barbados

0.18Netherlands

0.11France

0.10Australia

98.44

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(as a percentage of net assets as at June 30, 2016)

Geographical classification of investments

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

%
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

3.13583 965599 693USDEXANE FINANCE 0% PERPETUAL 526 000

5.621 047 2481 115 825USDEXANE FINANCE 0% 21/11/20191 073 000

8.751 631 2131 715 518Total Bonds

Investment funds

2.69501 890627 200USDABERDEEN GLOBAL - EMERGING MARKETS

EQUITY FUND - I2

8 229.6

6.201 155 7141 262 523USDALKEN FUND - EUROPEAN OPPORTUNITIES - C12 259.61777

8.471 579 1581 567 960USDCANT GLOBAL EQUITY FUND - S163 543.5088

6.861 279 3401 256 961USDEGERTON CAPITAL EQUITY FUND PLC - C6 936.35

3.86719 502909 341USDHEPTAGON FUND PLC - OPPENHEIMER

DEVELOPING MARKETS EQUITY FUND - I

7 110.76

6.531 216 6061 332 967USDIRIDIAN US EQUITY FUND - I11 647.7387

9.071 688 1831 669 344USDISHARES CORE S&P 500 UCITS ETF - E8 755

1.19221 268276 210USDISHARES MSCI EMERGING MARKETS - IE7 080

5.441 014 5551 288 292USDISHARES MSCI JAPAN USD HEDGED UCITS ETF - A42 230

0.57106 53579 195USDISHARES MSCI WORLD UCITS ETF DIST - D3 250

8.221 532 1891 570 000USDMOST DIVERSIFIED PORTFOLIO SICAV - TOBAM

ANTI-BENCHMARK ALL COUNTRIES WORLD EQ

- R1

16 104.5759

1.96365 931405 000USDMOST DIVERSIFIED PORTFOLIO SICAV - TOBAM

ANTI-BENCHMARK EMERGING MARKETS EQUITY

- R2

4 255.5099

6.441 200 9231 150 000USDORBIS EQUITY FUNDS - GLOBAL EQUITY FUND6 694.8522

2.89539 469550 000USDPICTET - SECURITY - I  2 707.09258

1.17217 626250 845USDPUREFUNDS ISE CYBER SECURITY ETF9 300

3.84715 540817 120USDUBS ETF - MSCI EMU HEDGED TO USD UCITS ETF -

H

35 670

11.362 116 2712 100 000USD20UGS UCITS FUNDS - FIERA GLOBAL EQUITY - A 20 596.312

5.09949 2741 084 541USD20UGS UCITS FUNDS - TOP 25 EQUITY - A10 182.062

91.8517 119 97418 197 499Total Investment funds

100.6018 751 18719 913 017Total investments

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(expressed in USD)

Schedule of Investments as at June 30, 2016

20UGS (UCITS) FUNDS EQUITY OPPORTUNITY

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

The accompanying notes form an integral part of these financial statements.
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91.85Investment Fund

8.75Financial Services

100.60

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(as a percentage of net assets as at June 30, 2016)

20UGS (UCITS) FUNDS EQUITY OPPORTUNITY

%

42.26Luxembourg

41.98Ireland

8.75France

6.44Bermuda

1.17United States of America

100.60

(as a percentage of net assets as at June 30, 2016)

Geographical classification of investments

20UGS (UCITS) FUNDS EQUITY OPPORTUNITY

%

Economic classification of investments
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

1.03146 820149 392USDBLACKSTONE GROUP LP6 000

1.03146 820149 392Total Shares

Investment funds

4.46633 838646 710USDBLACKSTONE DIVERSIFIED MULTI-STRATEGY

FUND - I

62 756.206

3.84546 852577 000USDEGERTON CAPITAL EQUITY FUND PLC - C2 964.93

0.0033USDFIRST EAGLE AMUNDI - FIRST EAGLE AMUNDI

INTERNATIONAL FUND - IU

0.002

12.501 779 1191 640 374GBPFUNDSMITH EQUITY FUND491 536.64

7.351 045 5361 029 978USDGAM STAR PLC - CREDIT OPPORTUNITIES USD - C83 705.16

4.00569 452582 522GBPHICL INFRASTRUCTURE CO LTD/FUND249 500

3.87550 782530 000USDINVESTEC GLOBAL STRATEGY FUND LTD - LATIN

AMERICAN CORPORATE DEBT - IA

21 633.238

2.68381 442431 060USDIRIDIAN US EQUITY FUND - I3 651.9076

5.83829 264796 724USDISHARES  TREASURY BOND 3-7YR UCITS ETF

(ACC) - I  

6 600

4.33615 962592 728USDISHARES  TREASURY BOND 7-10YR UCITS ETF

(ACC)

4 260

5.05717 784760 109USDISHARES CORE MSCI WORLD UCITS ETF17 850

16.632 365 9632 309 652USDISHARES CORE S&P 500 UCITS ETF - E12 270

4.61655 831662 958EURISHARES EUROPEAN PROPERTY YIELD UCITS ETF16 010

2.11299 711322 960USDISHARES MSCI EMERGING MARKETS - IE9 590

1.83260 026267 128USDISHARES MSCI HONG KONG INDEX FUND13 700

7.411 054 2111 042 077USDORBIS EQUITY FUNDS - GLOBAL EQUITY FUND5 876.9692

7.271 034 6561 201 669USDUBS ETF - MSCI EMU HEDGED TO USD UCITS ETF -

H

51 670

2.25320 120432 997USDUBS ETF - MSCI JAPAN HEDGED TO USD UCITS

ETF - HU

19 260

96.0213 660 55213 826 649Total Investment funds

97.0513 807 37213 976 041Total investments

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(expressed in USD)

Schedule of Investments as at June 30, 2016

20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

The accompanying notes form an integral part of these financial statements.
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96.02Investment Fund

1.03Financial Services

97.05

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(as a percentage of net assets as at June 30, 2016)

20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY

%

56.88Ireland

16.51United Kingdom

13.39Luxembourg

7.41Bermuda

2.86United States of America

97.05

(as a percentage of net assets as at June 30, 2016)

Geographical classification of investments

20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY

%

Economic classification of investments
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

1.15240 341249 564EURAIR LIQUIDE SA2 300

0.99206 826196 566AUDAUSTRALIA & NEW ZEALAND BANKING GROUP

LTD

11 516

2.55534 254526 831USDAUTOZONE INC673

4.14870 336799 197USDBECTON DICKINSON AND CO5 132

1.54322 077355 482CHFCIE FINANCIERE RICHEMONT SA - REG5 529

2.49521 843503 723USDCOLGATE-PALMOLIVE CO7 129

2.93614 720593 521GBPDIAGEO PLC22 039

1.77370 704386 146JPYFANUC CORP2 300

1.93405 317398 140CHFGEBERIT AG - REG1 073

2.10439 816459 383USDGRACO INC5 568

2.34489 928447 991USDHDFC BANK LTD - ADR7 384

1.20250 970256 186HKDHENGAN INTERNATIONAL GROUP CO LTD30 093

2.48519 868678 588GBPINTERCONTINENTAL HOTELS GROUP PLC14 126

2.77581 203569 365GBPINTERTEK GROUP PLC12 497

4.03848 615765 396USDJOHNSON & JOHNSON6 996

4.49943 522785 890JPYKEYENCE CORP1 400

1.65346 323328 925USDLINEAR TECHNOLOGY CORP7 443

2.83594 229634 147USDMASTERCARD INC6 748

1.73362 730347 618USDMETTLER-TOLEDO INTERNATIONAL INC994

1.52318 205288 649USDMIDDLEBY CORP2 761

4.26895 586897 198USDMOODY’S CORP9 557

2.46516 627495 491USDMSCI INC6 699

3.31695 642676 666CHFNESTLE SA9 018

2.41504 583544 629USDNIKE INC - B9 141

2.64553 195502 524CHFNOVARTIS AG - REG6 724

2.49522 758514 137USDORACLE CORP12 772

0.048 5338 779HKDQINQIN FOODSTUFFS GROUP CAYMAN CO LTD6 018

2.49523 393505 037CHFROCHE HOLDING AG1 991

0.88183 818150 320GBPROTORK PLC63 513

2.74574 496588 971CHFSCHINDLER HOLDING AG3 180

2.56536 535536 068USDSHERWIN-WILLIAMS CO1 827

1.48309 828314 080GBPSPIRAX-SARCO ENGINEERING PLC6 197

2.32487 355521 113SEKSVENSKA HANDELSBANKEN AB40 562

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(expressed in USD)

Schedule of Investments as at June 30, 2016

20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %
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Shares (cont.)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (cont.)

2.00419 549405 612USDTAIWAN SEMICONDUCTOR MANUFACTURING CO

LTD - ADR

15 995

3.10653 289645 422USDTJX COS INC8 459

2.34490 457475 510USDTRACTOR SUPPLY CO5 379

2.92611 704593 783EURUNILEVER NV13 138

2.53530 799527 642USDUNITED TECHNOLOGIES CORP5 176

2.64552 924541 017USDUS BANCORP/MN13 710

1.61336 896331 502USDVARIAN MEDICAL SYSTEMS INC4 097

2.76579 272577 845USDWELLS FARGO & CO12 239

3.00629 556602 202USD3M CO3 595

99.6120 898 62220 526 856Total Shares

99.6120 898 62220 526 856Total investments

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY

Schedule of Investments as at June 30, 2016 (cont.)
(expressed in USD)

Nominal

value/

Quantity Description

Quotation

Currency Cost Market value % of net assets

USD USD %

The accompanying notes form an integral part of these financial statements.
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11.03Banks

10.54Personal Goods

9.56Financial Services

9.18Pharmaceuticals and Biotechnology

8.95Industrial Engineering

6.23Electronic and Electrical Equipment

5.75Health Care Equipment and Services

5.45General Retailers

4.49Construction and Materials

3.65Technology Hardware and Equipment

3.32Food Producers

3.00General Industrials

2.97Beverages

2.77Support Services

2.55Automobiles and Parts

2.53Aerospace and Defense

2.49Software and Computer Services

2.48Travel, Leisure and Catering

1.52Household Goods and Home Construction

1.15Chemicals

99.61

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(as a percentage of net assets as at June 30, 2016)

Economic classification of investments

20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY

%
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55.21United States of America

14.65Switzerland

10.53United Kingdom

6.26Japan

2.92Netherlands

2.34India

2.32Sweden

2.00Taiwan

1.24Cayman Islands

1.15France

0.99Australia

99.61

Société d’Investissement à Capital Variable

20UGS (UCITS) FUNDS

(as a percentage of net assets as at June 30, 2016)

Geographical classification of investments

20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY

%
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20UGS (UCITS) FUNDS

Société d’Investissement à Capital Variable 

Notes to the financial statements as at June 30, 2016

Note 1 - Activity

At June 30, 2016 five Sub-Funds are available to investors:

- 20UGS (UCITS) FUNDS TOP 25 EQUITY,

- 20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY,

- 20UGS (UCITS) FUNDS EQUITY OPPORTUNITY,

- 20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY

- 20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY(1)

At June 30, 2016, the Company has issued the following Classes of shares in the following Sub-Funds:

- 20UGS (UCITS) FUNDS TOP 25 EQUITY: Class A CHF, Class A EUR, Class A GBP, Class A

USD, Class P EUR and Class P USD,

- 20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY: Class A CHF,

Class A EUR, Class A GBP, Class A USD, Class P CHF, Class P EUR, Class P GBP and Class P USD.

- 20UGS (UCITS) FUNDS EQUITY OPPORTUNITY: Class A CHF, Class A EUR, Class A GBP,

Class A USD, Class P GBP and Class P USD.

- 20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY: Class A CHF, Class A EUR, Class A

GBP, Class A USD, Class P GBP and Class P USD.

- 20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY(1): Class A CHF, Class A EUR, Class A GBP,

Class A USD and Class P USD.

Note 2 - Principal accounting policies

2.1 Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg regulations relating to

undertakings for collective investment.

2.2 Calculation of the Net Asset Value

The Net Asset Value is determined on the basis of the value of the underlying investment of the relevant

Sub-Fund, as follows: 

2.2.1 The value of any cash on hand or on deposit, bills and demand notes payable and accounts

receivable, prepaid expenses, cash dividends and interest declared or accrued as aforesaid and not yet

received is deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or

received in full, in which case the value thereof is arrived at after making such discount as may be

considered appropriate in such case to reflect the true value thereof.

2.2.2 The value of any security or other asset which is quoted or dealt in on a stock exchange will be based

on its last available price on the stock exchange which is normally the principal market for such security.

2.2.3 The value of any security or other asset dealt in on any other regulated market that operates

regularly, is recognized and is open to the public (a “Regulated Market”) will be based on its last

available price in Luxembourg.

2.2.4 In the event that any assets are not listed nor dealt in on any stock exchange or on any other

Regulated Market, or if, with respect to assets listed or dealt in on any stock exchange or on any other

Regulated Market as aforesaid, the price is not, in the opinion of the Board of Directors, representative

of the fair market value of the relevant assets, the value of such assets will be based on the reasonably

foreseeable sales price determined prudently and in good faith.

(1) 
Launched on April 6, 2016.
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Notes to the financial statements as at June 30, 2016 (cont.)

Note 2 - Principal accounting policies (cont.)

2.2 Calculation of the Net Asset Value (cont.)

2.2.5 Units or shares of undertakings for collective investment will be valued at their last determined

and available net asset value or, if such price is not, in the opinion of the Board of Directors,

representative of the fair market value of such assets, then the price shall be determined by the Board

of Directors on a fair and equitable basis.

2.2.6 The liquidating value of futures, spot, forward or options contracts not traded on stock

exchanges nor on other Regulated Markets shall mean their net liquidating value determined, pursuant

to the policies established by the Board of Directors, on a basis consistently applied for each different

variety of contracts. The liquidating value of futures, spot, forward or options contracts traded on stock

exchanges or on other Regulated Markets shall be based upon the last available settlement prices of

these contracts on stock exchanges and Regulated Markets on which the particular futures, spot,

forward or options contracts are traded by the Fund; provided that if a futures, spot, forward or options

contract could not be liquidated on the day with respect to which net assets are being determined, the

basis for determining the liquidating value of such contract shall be such value as the Board of

Directors may deem fair and reasonable. Swaps will be valued at their market value. 

2.2.7 The value of money market instruments not traded on stock exchanges nor on other Regulated

Markets and with a remaining maturity of less than 12 months and of more than 90 days is deemed to

be the nominal value thereof, increased by any interest accrued thereon. Money market instruments

with a remaining maturity of 90 days or less will be valued by the amortized cost method, which

approximates market value.

2.2.8 Expenses incurred in connection with the incorporation of the Fund are amortized over a

maximum period of five years. 

2.2.9 All other securities and other assets will be valued at fair market value as determined in good

faith pursuant to procedures established by the Board of Directors.

2.2.10 Interest rate swaps will be valued at their market value established by reference to the

applicable interest rates' curve.

Note 3 - Management Fee

Pursuant to the Management Company Agreement, the Management Company in remuneration

services (including marketing, distribution and tax related services) is entitled to receive:

- 20UGS (UCITS) FUNDS TOP 25 EQUITY: 

up to 0.05% per annum of the average net assets of each Class of the Sub-Fund during the relevant quarter

with a minimum of EUR 25,000.- per annum for the Sub-Fund. Such fee is payable monthly in arrears. 

- 20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY: 

up to 0.07% per annum of the average net assets of each Class of the Sub-Fund during the relevant month

with a minimum of EUR 40,000.- per annum for the Sub-Fund. Such fee is payable by month in arrears.

- 20UGS (UCITS) FUNDS EQUITY OPPORTUNITY:

up to 0.05% per annum of the average net assets of each Class of the Sub-Fund during the relevant quarter

with a minimum of EUR 25,000.- per annum for the Sub-Fund. Such fee is payable monthly in arrears. 
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Notes to the financial statements as at June 30, 2016 (cont.)

Note 3 - Management Fee (cont.)

- 20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY:

up to 0.05% per annum of the average net assets of each Class of the Sub-Fund during the relevant quarter

with a minimum of EUR 25,000.- per annum for the Sub-Fund. Such fee is payable monthly in arrears.

- 20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY(1):

up to 0.05% per annum of the average net assets of each Class of the Sub-Fund during the relevant quarter

with a minimum of EUR 25,000.- per annum for the Sub-Fund. Such fee is payable monthly in arrears.

Note 4 - Investment Management Fee

Pursuant to the Investment Management Agreement, the Management Company shall pay or cause to

be paid, at the expense of the Sub-Fund, an investment management fee to the Investment Manager

in remuneration for its services. Such investment management fee is equal to:

- 20UGS (UCITS) FUNDS TOP 25 EQUITY: 

0.65% per annum of the average net assets of the Classes P and A of the Sub-Fund during the relevant quarter.

Such fees are payable quarterly in arrears. 

- 20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY: 

The Management Company shall pay or cause to be paid, at the expense of the Sub-Fund, to the

Investment Manager and the Global Distributor in remuneration for their respective investment

management, distribution and marketing services, an aggregate Investment Management Fee and

Global Distribution Fee not exceeding:

- 0.80% per annum of the average net assets of the Classes I of the Sub-Fund during the relevant quarter.

- 0.95% per annum of the average net assets of the Classes A of the Sub-Fund during the relevant quarter.

- 1.35% per annum of the average net assets of the Classes P of the Sub-Fund during the relevant quarter.

Such fees are payable quarterly in arrears.

- 20UGS (UCITS) FUNDS EQUITY OPPORTUNITY: 

0.50% per annum of the average net assets of the Classes P and A of the Sub-Fund during the relevant quarter.

Such fees are payable quarterly in arrears.

- 20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY: 

0.50% per annum of the average net assets of the Classes P and A of the Sub-Fund during the relevant quarter.

Such fees are payable quarterly in arrears.

- 20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY(1):

- 0.50% per annum of the average net assets of the Classes P and A of the Sub-Fund during the relevant quarter.

- 0.80% per annum of the average net assets of the Classes F of the Sub-Fund during the relevant quarter.

Such fees are payable quarterly in arrears.

(1) 
Launched on April 6, 2016.
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Notes to the financial statements as at June 30, 2016 (cont.)

Note 5 - Global Distributor fee 

Pursuant to the Global Distribution Agreement, the Management Company shall pay or cause to be

paid at the expense of the Sub-Fund a global distribution fee (the “Global Distribution Fee”) to the

Global Distributor in remuneration for its distribution and marketing services. Such Global Distribution

Fee is equal to:

20UGS (UCITS) FUNDS TOP 25 EQUITY

- 1.15% per annum of the average net assets of the Classes P of the Sub-Fund during the relevant quarter.

- 0.60% per annum of the average net assets of the Classes A of the Sub-Fund during the relevant quarter.

Such fee is payable quarterly in arrears.

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Details on the fees are provided under Note 4 above.

20UGS (UCITS) FUNDS EQUITY OPPORTUNITY

- 0.40% per annum of the average net assets of the Classes A of the Sub-Fund during the relevant quarter.

- 1.00% per annum of the average net assets of the Classes P of the Sub-Fund during the relevant quarter.

Such fee is payable quarterly in arrears.

20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY

- 0.50% per annum of the average net assets of the Classes A of the Sub-Fund during the relevant quarter.

- 0.90% per annum of the average net assets of the Classes P of the Sub-Fund during the relevant quarter.

Such fee is payable quarterly in arrears.

20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY(1):

- 0.50% per annum of the average net assets of the Classes A of the Sub-Fund during the relevant quarter.

- 1.30% per annum of the average net assets of the Classes P of the Sub-Fund during the relevant quarter.

- 0.20% per annum of the average net assets of the Classes F of the Sub-Fund during the relevant quarter.

Such fee is payable quarterly in arrears.

This fee is included in the caption "investment advisory fees".

Note 6 - Performance Fees

For 20UGS (UCITS) FUNDS TOP 25 EQUITY the Investment Manager is entitled to a performance

fee which will be calculated and paid in accordance with the following principles.

The performance fee calculation adheres to the High Water Mark principle which foresees that

performance fees will only be accrued and paid if the Net Asset Value per Share of the relevant Class

of Shares at the end of a Performance Period exceeds the highest Net Asset Value per Share of that

Class of Shares in relation to which a performance has ever been paid (“High Water Mark”). For the

purpose of this Sub-Fund, a Performance Period means a calendar quarter.

(1) 
Launched on April 6, 2016.
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Notes to the financial statements as at June 30, 2016 (cont.)

Note 6 - Performance Fees (cont.)

The performance fee is also geared to the following rules:

(a) The hurdle rate for the calculation of the performance fee is MSCI AC World Index (BB Ticker:

MXWD Index). The performance fee amounts to no more than 10% of the appreciation in the Net

Asset Value per Share that is above the hurdle rate and the High Water Mark.

(b) Any given positive balance of such accrued and set aside performance fees will be paid to the Investment

Manager within the first ten Business Days after the end of the relevant Performance Period.

(c) If a shareholder redeems or switches all or part of its Shares before the end of a Performance Period,

any accrued performance fee with respect to such Shares will crystallise on that Business Day and

will then become payable to the Investment Manager.

Note 7 - Fees of the Custodian

The Custodian will receive, out of the assets of each Sub-Fund, a fee calculated in accordance with

customary banking practice in Luxembourg as a percentage per annum of the average quarterly thereof

net assets during the relevant quarter and payable quarterly in arrears.

The Custodian will be paid up to 0.05% on the average net assets, subject to a minimum of 14,000.-

EUR per annum and per Sub-Fund.

Note 8- Fees of the Domiciliary, Corporate and Administrative Agent

The Domiciliary, Corporate and Administrative Agent, is entitled to receive from the Management

Company at the expense of the Fund, out of the assets of each Sub-Fund, a remuneration calculated

in accordance with customary banking practice in Luxembourg and expressed either as flat fees

payable yearly or quarterly in arrears or as a percentage per annum of the average quarterly thereof

net assets during the relevant quarter and payable quarterly in arrears.

In this respect, the Company pays the Domiciliary, Corporate and Administrative Agent a total fee in

an amount of up to 0.07% per annum of the average Net Asset Value subject to an annual minimum

of 22 000 EUR per Sub-Fund.

In addition, the Domiciliary, Corporate and Administrative Agent, is entitled to be reimbursed by the

Fund for its reasonable out-of-pocket expenses and disbursements.

Note 9 - Fees of Registrar Agent

The Registrar Agent is entitled to receive a remuneration out of the fees of the Domiciliary and

Corporate Agent, Administrative Agent received from the Management Company at the charge of the

Fund. The minimum fee is 500 EUR per Sub-Fund per month.

Note 10 - Taxation

The Fund is not liable to any Luxembourg tax on profits or income. The Fund is, however, liable in

Luxembourg to a tax (taxe d’abonnement) of 0.05% per annum of its Net Asset Value, this tax is

reduced to 0.01% per annum of its Net Asset Value allocated to Classes intended for institutional

investors, such tax being payable quarterly on the basis of the value of the aggregate net assets of the

Sub-Funds at the end of the relevant calendar quarter. However, the portion of assets which are invested

in units or shares of UCIs shall be exempt from such tax as far as those UCIs are already submitted to

this tax in Luxembourg.
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Notes to the financial statements as at June 30, 2016 (cont.)

Note 10 - Taxation (cont.)

No stamp duty or other tax is payable in Luxembourg on the issue of Shares.

No Luxembourg tax is payable on the realised capital appreciation of the assets of the Fund.

Interest, dividend, capital gains and other income realised by the Fund on the sale of securities of non-

Luxembourg issuers, may be subject to withholding and other taxes levied by the jurisdictions in which

the income is sourced. It is impossible to predict the rate of foreign tax the Fund will pay since the

amount of the assets to be invested in various countries and the ability of the Fund to reduce such

taxes is not known.

Note 11 - Exchange rates

The following exchange rates have been used for the preparation of these financial statements:

Note 12 - Unrealised gain/(loss) on forward foreign exchange contracts

As at June 30, 2016, each Sub-Fund has the following open forward foreign exchange contracts:

The purpose of these forward foreign exchange contracts is to hedge the currency exposure of the

classes of shares A CHF, A EUR, P EUR, A GBP and P GBP.

�HF0.974211 USD =AUD1.342991 USD =

!UR0.900131 USD =DKK6.696791 USD =

2KD7.757951 USD =GBP0.748051 USD =

%EK8.472701 USD =JPY102.590041 USD =

20UGS (UCITS) FUNDS TOP 25 EQUITY

USD

Unrealised
gain/(loss)

Maturity dateSalePurchase

44 92530-Jun-161 968 972USD1 947 136CHF

1 06030-Jun-1646 585USD46 066CHF

(25 320)30-Jun-164 231 067USD3 782 670EUR

(2 012)30-Jun-16336 137USD300 514EUR

(387)30-Jun-16100 543USD90 080EUR

(31)30-Jun-167 951USD7 123EUR

(68 026)30-Jun-16968 315USD660 623GBP

(1 605)30-Jun-1623 209USD15 852GBP

43630-Jun-1655 830CHF58 180USD

2 68930-Jun-16126 460EUR143 293USD

1 23730-Jun-1685 730EUR96 555USD

12630-Jun-168 754EUR9 859USD

1 92830-Jun-1618 714GBP27 432USD

(44 980)
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Notes to the financial statements as at June 30, 2016 (cont.)

The purpose of these forward foreign exchange contracts is to hedge the currency exposure of the

classes of shares A CHF, P CHF, A EUR, P EUR, A GBP and P GBP.

The purpose of these forward foreign exchange contracts is to hedge the currency exposure of the

classes of shares A CHF, A EUR, P EUR, A GBP and P GBP.

Note 12 - Unrealised gain/(loss) on forward foreign exchange contracts (cont.)

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

USD

Unrealised
gain/(loss)

Maturity dateSalePurchase

58 88529-Jul-1612 189 253USD11 913 776CHF

3 56529-Jul-16738 011USD721 332CHF

283 19529-Jul-1656 057 385USD50 668 762EUR

49 68429-Jul-169 834 823USD8 889 432EUR

1 64729-Jul-1619 744 446USD14 767 447GBP

3629-Jul-16428 089USD320 181GBP

(128 722)08-Aug-16220 000 000JPY2 018 238USD

(108 404)22-Aug-16170 000 000JPY1 551 208USD

159 886

20UGS (UCITS) FUNDS EQUITY OPPORTUNITY

USD

Unrealised
gain/(loss)

Maturity dateSalePurchase

29 82830-Jun-161 307 029USD1 292 541CHF

60930-Jun-1626 746USD26 448CHF

(18 607)30-Jun-163 109 408USD2 779 881EUR

(246)30-Jun-1663 982USD57 324EUR

(164 810)30-Jun-162 345 962USD1 600 509GBP

(3 383)30-Jun-1648 910USD33 407GBP

(2 785)30-Jun-1639 643USD27 046GBP

(56)30-Jun-16816USD557GBP

25030-Jun-1632 051CHF33 400USD

99130-Jun-1668 740EUR77 420USD

3 97330-Jun-1638 560GBP56 522USD

6830-Jun-16661GBP969USD

(154 168)
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Notes to the financial statements as at June 30, 2016 (cont.)

Note 12 - Unrealised gain/(loss) on forward foreign exchange contracts (cont.)

The purpose of these forward foreign exchange contracts is to hedge the currency exposure of the

classes of shares A CHF, A EUR, P EUR, A GBP and P GBP.

The purpose of these forward foreign exchange contracts is to hedge the currency exposure of the

classes of shares A CHF, A EUR, A GBP, A USD and P USD.

20UGS (UCITS) FUNDS DIVERSIFIED OPPORTUNITY

USD

Unrealised
gain/(loss)

Maturity dateSalePurchase

19 27030-Jun-16844 407USD835 046CHF

(1 908)30-Jun-16318 778USD284 995EUR

(11 431)30-Jun-16162 718USD111 013GBP

(7 522)30-Jun-16107 068USD73 046GBP

(114)30-Jun-163 315USD2 348GBP

(76)30-Jun-162 205USD1 562GBP

26630-Jun-162 582GBP3 785USD

17530-Jun-161 694GBP2 483USD

(1 340)

20UGS (UCITS) FUNDS FIERA GLOBAL EQUITY (1)

USD

Unrealised
gain/(loss)

Maturity dateSalePurchase

14 16529-Jul-162 461 247USD2 407 838CHF

23929-Jul-16103 114USD100 531CHF

10 20929-Jul-161 957 557USD1 769 671EUR

(322)29-Jul-1685 445USD76 554EUR

71029-Jul-16219 630USD164 786GBP

(85)29-Jul-169 333USD6 916GBP

24 916

(1) 
Launched on April 6, 2016.
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Notes to the financial statements as at June 30,2016 (cont.)

Note 13 - Unrealised gain/(loss) on future contracts

As at June 30, 2016, the 20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

Sub-Fund has outstanding financial future contracts resulting in a net unrealised gain.

Note 14 - Indemnification

The Company has, in general, agreed to indemnify, out of the assets of each Sub-Fund, each service

provider and the Directors for any liabilities, actions proceedings, claims, costs, demands and expenses

incurred or threatened by such service provider or Directors in connection with the performance of their

services in good faith to the Sub-Funds provided that such person has acted pursuant to the receipt of

proper instructions, where applicable, and within the terms and conditions of any contractual agreement

in full force and in effect between the indemnified person and the Company.

Note 15 - Cross Sub-Funds Investments

As at June 30, 2016, the Sub-Fund 20UGS (UCITS) FUNDS EQUITY OPPORTUNITY invested in

the Sub-Funds 20UGS (UCITS) FUNDS TOP 25 EQUITY and 20UGS (UCITS) FUNDS FIERA

GLOBAL EQUITY as described below:

This amount of USD 3 065 545 is not excluded of the caption “Securities portfolio at market value”

in the combined statement of net assets.

Therefore, the total combined NAV at year end without these cross investment would amount to USD

245 327 075.

For the calculation of the management fees, this invested amount was not deducted from the calculation

basis.

USDUSD

Unrealised

gain/(loss)Commitment
Number of

contracts

sold

Number of

contracts

boughtMaturityMarketDetails

Currency

contract

Underlying

nature

20UGS (UCITS) FUNDS TCW UNCONSTRAINED PLUS BOND STRATEGY

(311 133)4 659 37525-Sep-16CHICAGO BOARD OF
TRADE

US ULTRA BOND CBTUSDInterest rate

(389 814)14 362 313108-Sep-16CHICAGO BOARD OF
TRADE

US 10 YR NOTE
FUTURE

USDInterest rate

(700 947)19 021 688

�ub-Fund &escription �urrency .uantity 5arket value
0 of total

net assets

	0UGS (UCITS) FUNDS

EQUITY OPPORTUNITY

	0UGS (UCITS) FUNDS TOP 25

EQUITY - CLASS A USD
9SD �0 182.062 -49 274 
.09

	0UGS (UCITS) FUNDS

EQUITY OPPORTUNITY

	0UGS (UCITS) FUNDS FIERA

GLOBAL EQUITY - CLASS A USD
9SD 	0 596.312 	 116 271 �1.36


