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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB SICAV 1

Opinion

We have audited the financial statements of AB SICAV I
(the “Fund”) and of each of its portfolios, which comprise
the statement of assets and liabilities and the portfolio of
investments as at May 31,2020, and the statement of operations
and changes in net assets for the year then ended, and the notes
to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements give a
true and fair view of the financial position of the Fund and of
each of its portfolios as at May 31, 2020, and of the results of
their operations and changes in their net assets for the year then
ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the
financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July
23,2016 on the audit profession (the “Law of July 23, 2016”)
and with International Standards on Auditing (“ISAs”) as
adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (“CSSF”). Our responsibilities under
the Law of July 23, 2016 and ISAs are further described in
the “responsibilities of the “réviseur d’entreprises agréé” for
the audit of the financial statements” section of our report.
We are also independent of the Fund in accordance with the
International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (“IESBA Code”) as
adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities
under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other
information. The other information comprises the information
included in the annual report but does not include the financial
statements and our report of the “réviseur d’entreprises agréé”
thereon.

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

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

Responsibilities of the Board of Directors of the Fund for
the financial statements

The Board of Directors of the Fund is responsible for the
preparation and fair presentation of these financial statements
in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board
of Directors of the Fund determines is necessary to enable the

preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

Responsibilities of the “réviseur d’entreprises agréé” for the
audit of the financial statements

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

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

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

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

e Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund.

e Conclude on the appropriateness of the Board of Directors
of the Fund’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund’s or any each of
its portfolios’ ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required
to draw attention in our report of the “réviseur d’entreprises
agréé” to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained
up to the date of our report of the “réviseur d’entreprises
agréé”. However, future events or conditions may cause
the Fund or any of its portfolios (except for the portfolios
where a decision or an intention to close exists) to cease to
continue as a going concern.
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INDEPENDENT AUDITOR’S REPORT (continued)

¢ In respect of portfolios where a decision or an intention
to close exists. we conclude on the appropriateness of the
Board of Directors of the Fund's use of the non-going
concern basis of accounting. We also evaluate the adequacy
ot the disclosures describing the non-going concern basis
of accounting and reasons for its use. Our conclusions are
based on audit evidence obtained up to the date of our report
of the “révisewr d'entreprises agréé” .

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

We communicate with those charged with governance regarding,
among other matters. the planned scope and timing of the

audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with
a statement that we have complied with relevant ethical
requirements regarding independence, and communicate to
them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable;
related safeguards.

Ernst & Young
Société anonyme
Cabinet de révision agréé

P ek

Kerry Nichol
Luxembourg, September 16, 2020
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201043 H15H

201043 H15H

20116 H1H

201145 H23H

201147 H29H

20114£10H 28H

A, A2, A2 CHF H, A2 PLN H, A2
USD H, AA, AA AUD H, AA HKD H,
AA RMB H, AA SGD H, AA USD H,
AR, AT, AT AUD H, AT SGD H, AT
USD H, B2, C, C2, CT USD H, I,
12, 12 CHF H, I2 GBP H,
12 USD H, IT USD H, NT USD H,
S, S1, S1 USD H
A, A AUD H, A EUR H, A SGD H,
B, ¢, CEURH, I, TEURH, S,
S EUR H, S1, S1 EUR H
A, AAUD H, A CAD H, A CHF H,
A EUR H, A GBP H, A SGD H, AD,
AD AUD H, AD CAD H, AD EUR H,
AD GBP H, AD RMB H, AD SGD H,
AD ZAR H, AR, AR EUR H, B, BD,
C, ED, ED AUD H, ED ZAR H, I,
I CHF H, T EUR H, I GBP, I GBP
H, ID, ID GBP H, N, S, S GBP H,
S1, S1 JPY, S1 JPY H, S1D, SD,
SQD GBP H
A2, AR EUR, AT, C2, CT, 12, IT,
S, S1, W2
A2, A2 CHF H, A2 EUR H, A2 GBP
H, AA, AA AUD H, AA SGD H,
AR EUR H, AT, AT AUD H, AT CAD
H, AT EUR H, AT GBP H, AT SGD
H, B2, BT, BT CAD H, C2, CT, 12,
12 CHF H, 12 EUR H, I2 GBP H,
IT, IT EUR H, IT GBP H,
IT SGD H, N2, NT, S, SI,
S1QD EUR H, W2 CHF H
A, A AUD H, A CHF H, A CZK H,
AEURH, A GBPH, APLNH, ASGD
H, AR, AR EUR H, C, F, FEURH,
I, TCHF H, T EUR H, I GBP H,
ISGDH, N, S, SEURH, S GBP H,
S1, SI1 EUR H, S1 GBP H, SI1 JPY,
S1 JPY H, S1 SGD H, W, W CHF H,
W EUR H, W GBP H, W SGD H
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201222 H 1 H

2012823 H 2 H

20124F 2 H22H

201222 H 8 H

201242 H22H

20124 3 H29H

20124F12H12H

1, TEURH, 1 GBPH, 1D, 1D EUR
H, 1D GBP H, 2, 2 EUR H, 2 GBP
H, A2, A2 EUR H, A2 SGD H, AR
EUR H, AT, AT AUD H, AT CAD H,
AT EUR H, AT GBP H, AT SGD H,
BT, BT CAD H, C2, C2 EUR H, CT,
12, 12 EUR H, 12 GBP H,
IK EUR H, S, S CAD H, S GBP H,
S1, S1 EUR H, SA
A, A AUD H, A CHF H, A EUR H,
A GBP H, A PLNH, ASGDH, C,
F, FEURH, I, ICHF H, I EUR
H, IGBPH, N, S, SEURH, S GBP
H, S1, S1 EUR H, S1 GBP H,
S1 JPY H, S13 EUR H, W, W CHF
H
A2, A2 CZK H, A2 EUR H, A2 PLN
H, AA, AT, AT SGD H, I2,
12 EUR H, S, SA, S1, ZT
A2, A2 AUD H, A2 EUR H,
A2 SGD H, AA, AA AUD H, AA CAD
H, AA EUR H, AA GBP H, AA SGD
H, AR EUR H, AT, AT AUD H, AT
CAD H, AT EUR H, AT GBP H, AT
SGD H, B2, BT, BT AUD H, BT CAD
H, BT EUR H, BT GBP H, C2,
C2 EUR H, I2, I2 EUR H,
12 SGD H, IT, IT AUD H, IT EUR
H, IT SGD H, S, S1
A2, A2 AUD H, A2 CAD H, A2 EUR
H, A2 GBP H, A2 SGD H, AA, AA
AUD H, AA SGD H, AR EUR, AT, AT
AUD H, AT CAD H, AT EUR H, AT
GBP H, AT NZD H, AT RMB H, AT
SGD H, €2, CT, 12, I2EURH, IT,
N2, NT, S, S1
A2, A2 EURH, C2, 12, I2 EURH,
N2, NT, S1, S1 EUR H, ZT
A, A AUD H, A EUR, A EUR H, A
NZD H, A PLN H, A SGD H, AD, AD
AUD H, AD CAD H, AD EUR H, AD
GBP H, AD NZD H, AD RMB H, AD
SGD H, AD ZAR H, AR, AR EUR H,
C, ED, ED AUD H, ED ZAR H, I,
I EUR, T EURH, I GBP, I GBP H,
I SGD H, N, S, SEURH, SI, S1
EUR, S1 EUR H, S1D, SD
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201443 H14H

20144F5 H16H

20134F12H 24 H

20134-12H24H

201447 H14H

20154E11H13H
20164F9 H30H

2017*%-5 H 5 H

20174E10H 311

20174E11H17H

20174E11H 151
20174E12H 12 H

A, AD, AD AUD H, AD CAD H, AD
EUR H, AD GBP H, AD NZD H, AD
SGD H, F, F EUR H, I, I GBP H,
I SGD H, S, S EUR, S GBP, S1
A2 CHF H, A2 EUR H, A2 SGD H,
A2 USD H, AR EUR H, I2, I2 CHF
H, I2 EURH, I2 USD H, S, S EUR
H, S USD H, S1, S1 EUR H, S1
SGD H, S1 USD H, S1QD, SQD
A, A AUD H, A EUR, A EUR H, A
SGD H, AR EUR, C, I, I AUD H,
I CHF H, T EUR H, I GBP,
I GBP H, I SGDH, N, S, SEUR
H, S1, S1 EUR H, S1 GBP H, SD
A, AEURH, ASGDH, AR EUR, C,
I, TCADH, ICHFH, IEUR, I
EUR H, I GBP, I GBP H, N, §,
S EUR H, S GBP, S1, S1 EUR H
A, A AUD H, A EUR H, A SGD H,
AR EUR, C, I, T AUDH, I CHF H,
I EUR, I EURH, I GBP H, I SGD
H, IX EUR, N, RX EUR, S, S EUR
H, S GBP H, S NOK HP, S1,
S1 EUR H, S1 NOK HP, SD
A I, S, SGBP H, S1, S1 GBP H
A2, A2 AUD H, AA, AA AUD H, AA
CAD H, AA EUR H, AA GBP H, AA
NZD H, AT, 12, IT, S, S1, ZT
A2, A2 AUD H, A2 CAD H, A2 CHF
H, A2 EUR H, A2 GBP H, A2 PLN
H, A2 SGD H, AA, AA AUD H, AA
CAD H, AA EUR H, AA SGD H, AT,
AT AUD H, AT CAD H, AT EUR H,
AT GBP H, AT SGD H, I2,
12 AUD H, I2 CAD H, I2 CHF H,
12 EUR H, 12 GBP H, I2 SGD H,
IT, IT AUD H, IT CAD H, IT EUR
H, IT SGD H, S, S EUR H, S GBP
H, S1, S1 EUR H, S1 GBP H
A, AEURH, AD, AD EUR H, I, S,
S1
A2, A2 EUR H, AT, I2, I2 EURH,
IT, S, S1, S1D, S1D EUR H
A LS, S1
F, FEURH FGBPH I, IEUR
H, I GBPH, S, S1, S1 EURH, S1
GBP H, S3 AUD H
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201855 H 7 H

201845 H 7 H

201845 H 7 H

2018%-5 H 7 H

20184E 5 H11H
20184E12H 3 H

20184E12H 3 H
201845 H15H

2019F2 A 1 H

A, A AUD H, A HKD H, A SGD H,
A USD H, AD, AD AUD H, AD SGD
H, AD USD H, B, BD AUD H, BD USD
H, C, CUSDH, I, T GBP, I USD
H, S, S1, S1 GBP, SINN, S1X, SD
A, A AUD H, A PLN H, A SGD H,
A USD H, AR, AX, BX, C, C USD
H, CX, I, I GBP, I USD H, INN,
IX, S, S1, S1 GBP, S1 USD H,
SIN, SIN USD
A, A EUR H, APLNH, A SGD H,
AD, AD AUD H, AD RMB H, AD ZAR
H, AX, B, BD, BD ZAR H, BX, C,
CEURH, ED, I, I EUR H, I GBP,
I GBP H, N, S EURH, S, S1,
S1 EUR H, SD, SK
A, A CHF H, A EUR H, A HKD, A
SGD H, A2X, AD, AD AUD H, AD CAD
H, AD EUR H, AD GBP H, AD HKD,
AD NZD H, AD RMB H, AD SGD H,
AD ZAR H, AMG, AMG EUR H, ANN,
ANN EUR H, AQG, AQG EUR H, AR
EUR H, AX, B, B2X, BX, C, C2X,
CD, CX, ED, ED AUD H, ED ZAR H,
I, T CHF H, I EURH, I SGD H,
ID, IMG, IMG EUR H, INN,
INN EUR H, INN GBP H, IQG, IQG
EUR H, N, ND, S1, S1 CHF H,
S1 EUR H, S1 GBP H,
S1D JPY H, S1QG GBP H
AL S, S1
A, A AUD H, A CAD H, A EUR, A
HKD H, ANZD H, A SGD H, A USD,
A USD H, AD HKD, AD HKD H, AD
SGD H, ADUSDH, I, I GBP, I USD
H, S, SUSD, S1, S1 EUR, SP1 USD
A2, 12, SA
A2, A2 CHF H, A2 EUR H, AT, 12,
12 CHF H, I2 EUR H, I2 GBP H,
IT, S, SEURH, S GBPH, S1, S1
EUR H, SI1 GBP H, ZT
A, AAUD H, A CAD H, A EUR H,
A GBP H, A HKD, A NZD H, A PLN
H, A SGD H, AD, AD AUD H, AD CAD
H, AD GBP H, AD HKD, AD NZD H,
AD SGD H, I, I PLNH, S, S1, S1
JPY H
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TFISATUR - IN—2URE A4 SICAV
= 1
W —Ex

i B R B BRI Hix 7 A MR *

“U‘X?“j‘fﬂ/‘ Ja— )L . V=T AT . R—+r7x VA

D7 7 =
A 1. 70% (1) 0. 05% N/A 1. 96%
A AUD H 1. 70% (1) 0. 05% N/A 1.97%
A EUR H 1. 70% (1) 0. 05% N/A 1. 90%
A SGD H 1. 70% (1) 0. 05% N/A 1. 96%
AN 1. 70% (1) 0. 05% N/A 1. 96%
AX 1. 70% (1) 0. 05% N/A 1. 96%
AXX 1. 20%(2) 0. 05% N/A 1. 46%
B 1. 70% (1) 0. 05% 1. 00% 2. 96%
B AUD H(a) 1. 70%(1) 0. 05% 1. 00% 2. 99%
B CAD H 1. 70% (1) 0. 05% 1. 00% 2. 98%
B X 1. 70% (1) 0. 05% 1. 00% 2. 96%
BXX 1. 20%(2) 0. 05% N/A 1. 46%
C 2. 15%(3) 0. 05% N/A 2. 41%
CX 2. 15%(3) 0. 05% N/A 2. 41%
I 0. 90% (4) 0. 05% N/A 1. 15%
I EUR H 0. 90% (4) 0. 05% N/A 1.17%
I N 0. 90% (4) 0. 05% N/A 1. 16%
I X 0. 90% (4) 0. 05% N/A 1.16%
S N/A 0.01%(5) N/A 0. 05%
S GBP N/A 0.01%(5) N/A 0. 05%
S1 0. 70% 0.01%(5) N/A 0. 75%
S1X 0. 70% 0.01%(5) N/A 0. 75%
SD N/A 0.01%(5) N/A 0. 05%
SX N/A 0.01%(5) N/A 0. 04%

(N/A @ #4722 L)
* HERCAT A HLER (TER) O E L. 20084E 5 H 16 H D Swiss Funds & Asset Management Association (SFAMA)(Z K&
ST ENTNDEHA RTA - TND,

(a) 2019%6 H20H TR SN T A% IRiERE

LR OB BN IX, LA TN OV IRE S D EERA KM E N TN S ¢

(1) 1,250,000, 000 K/LETIXL 70%. 1,250,000, 000k R/EEIFICOVWTIXL 50%, HEEERIZ, R—F 7+ V4
OREFEISCCTlA SN D,

(2) 1,250,000, 000K K/LE TiE1. 20%. 1, 250, 000, 000K R/VEBEFIZOWVWTIEZL. 00%, WERERIZ, R— 7+ U A
OREFEIZIL U Tl S,
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(3) 1,250,000, 0003 KL FE TiE2.15%. 1,250,000, 000K R/VEREIIT OV TIEL 95%, @EEEFHRIZ, R—F 7% U A4

DOMEFEIS U CHEA SN,
(4) 1,250,000, 000k K/LFE TiE0.90%.
OB LTSNS,

1, 250, 000, 000K R/VEE /712D TIX0. 70%, HERERHRIZ, R—F7+ U A

B RN
(5) 50,000k R/LFE 71T H 4 OEEJFEFEFEDO. 01% D 9 H DT IAMEVSHE & (5148 O 4F R

TI3AT VAR IN—URA 4> SICAV
x® 2

R— k74 1) A EERE

EE

YRATFTN - Ta—rY e =T 47 « R—bT7+ U A 53. 54%

*  BEAE, REXRZFEWHS AICPA) O A RIA /it THRIBENTW S, SEEOFMRESR O A TG4

TAROFHHIZESEHESh TV,

Q@ EHONEIZZRDIITES
AV

@ Frwvia-JO—HEE
PP
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RERMAFAME
2020 5 A31HIRE
, i il
% e elss
Ck Fv) R (%)
SEEEEIATICES. EIETOMORGHHSITIE TR SN TLSEELED H S5
BRI
LR - -
Flex Ltd. 1,361,172 13, 216, 981 1.6
Keyence Corp. 37, 644 15, 505, 392 1.8
28,722,373 3.4
TEHREITH — R
Adyen NV 17, 161 22, 536, 108 2.7
Pagseguro Digital Ltd. 368, 222 11, 683, 683 1.4
Square, Inc. — Class A 147, 116 11, 928, 161 1.4
Visa, Inc. - Class A 80, 517 15,720, 112 1.9
61, 868, 064 7.4
HEER - R RRE L
Cree, Inc. 253, 996 13, 383, 030 1.6
Infineon Technologies AG 839, 501 17,694, 773 2.1
NVIDIA Corp. 40, 208 14, 274, 629 1.7
NXP Semiconductors NV 113, 346 10, 892, 560 1.3
56, 244, 992 6.7
V7 U7
Dassault Systemes SE 100, 798 17, 209, 468 2.1
Microsoft Corp. 89, 965 16, 486, 008 2.0
Proofpoint, Inc. 103, 797 12, 068, 528 1.4
Zendesk, Inc. 134,111 11, 500, 055 1.4
57, 264, 059 6.9
T uY— e n—RKyx7 | arbta—XFREE - JEES
Apple, Inc. 54, 987 17, 482, 599 2.1
221, 582, 087 26.5
NILVARYTT
NAFT I )ay—
Abcam PLC 706, 663 13, 134, 568 1.6
VAT s -
Danaher Corp. 90, 698 15,111, 132 1.8
Koninklijke Philips NV 448, 771 20, 402, 457 2.4
West Pharmaceutical Services, Inc. 87, 630 18, 931, 484 2.3
54, 445,073 6.5




% oy pLE
L) t#E (%)
ANIVATT o« TaNRA F— NPV ATFT - =R
Apollo Hospitals Enterprise Ltd. 677, 747 12, 132, 489 1.4
Laboratory Corp. of America Holdings 85, 875 15, 055, 555 1.8
UnitedHealth Group, Inc. 40, 929 12,477,130 1.5
39, 665, 174 4.7
FTATHA TR V=)L P —E R
Bio—Rad Laboratories, Inc. — Class A 50, 811 24, 964, 653 3.0
Bruker Corp. 256, 015 11, 080, 313 1.3
Gerresheimer AG 251, 724 21, 537, 645 2.6
ICON PLC 59, 983 10, 104, 081 1.2
Tecan Group AG (REG) 52, 785 18, 489, 267 2.2
86, 175, 959 10. 3
193, 420, 774 23.1
BEXE - H—ER
Tk B R
Kingspan Group PLC 9,270 571, 640 0.1
Kingspan Group PLC (London) 280, 570 17,334,012 2.1
Trex Co., Inc. 102, 119 12, 266, 539 1.4
30,172, 191 3.6
P —e 2 - i
Waste Management, Inc. 124,771 13, 319, 333 1.6
E ]
Schneider Electric SE (Paris) 139, 458 13, 808, 119 1.7
Vestas Wind Systems A/S 183, 555 18, 747, 507 2.2
32, b5b, 626 3.9
Bt
Xylem, Inc./NY 221, 637 14,703, 411 1.8
B — 2
Recruit Holdings Co., Ltd. 375, 304 12, 928, 091 1.5
103, 678, 652 12. 4
gl
AT
Erste Group Bank AG 403, 438 8, 923, 608 1.1
HDFC Bank Ltd. 747, 828 9, 423, 838 1.1
18, 347, 446 2.2
BRI
Charles Schwab Corp. (The) 221, 208 7,943, 576 0.9
MSCI, Inc. - Class A 72,334 23, 787, 141 2.8
Partners Group Holding AG 17, 593 14, 655, 879 1.8
46, 386, 596 5.5
PRER
AIA Group Ltd. 1, 368, 757 11, 231, 726 1.4
75, 965, 768 9.1
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. R Al Wi RE
Ck F) R (%)
=M
==
Chr Hansen Holding A/S 234, 570 22, 780, 292 2.7
Ecolab, Inc. 72,691 15, 452, 641 1.8
Koninklijke DSM NV 121, 117 15, 492, 682 1.9
53, 725, 615 6.4
—HER - Y—EX
SRS
Aptiv PLC 173, 598 13, 080, 583 1.6
EEDEN
Tesla, Inc. 12,121 10, 120, 620 1.2
A H—3y MNRFE - WIEIRE
Alibaba Group Holding Ltd. 504, 829 13, 053, 307 1.5
e - TR - BEIRE
NIKE, Inc. - Class B 172, 132 16, 968, 819 .0
53, 223, 329 .3
EELESR
i
Kerry Group PLC - Class A 128, 839 15, 756, 067 1.9
FREM
Procter & Gamble Co. (The) 122, 432 14, 192, 262 1.7
Unicharm Corp. 195, 105 7, 285, 403 0.8
21,477, 665 2.5
37,233,722 4.4
NIEEFE
KB
American Water Works Co., Inc. 110, 816 14, 073, 602 1.7
JZaz=4H—Yarv-HY—ER
AVETIT AT - AT 4TI —E R
Tencent Holdings Ltd. 245, 863 13, 314, 929 1.6
BERMIAHEE
(Bl 564, 102, 612K Rv) 766, 218, 478 91.5
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A £+ iRl i
GIES (H/B/%) B CkF) L (%)
EHTEE
ANZ, London (a) 0.01 % - 60, 829, 346 7.3
BBH, Grand Cayman(a) (0. 60)% - 77,453 0.0
BBH, Grand Cayman(a) (0. 30)% - 7,625 0.0
BBH, Grand Cayman (a) (0.25)% - 3 0.0
BBH, Grand Cayman(a) 0.01 % - 1,996 0.0
BBH, Grand Cayman(a) 0.03 % - 74,959 0.0
BBH, Grand Cayman (a) 0.04 % - 1 0.0
BBH, Grand Cayman (a) 2.75 % - 1 0.0
Credit Suisse AG, Zurich(a) (1.39)% - 82, 094 0.0
HSBC France S.A., Paris(a) 0.67)% - 162, 171 0.0
Sumitomo, London (a) 0.01 % - 75, 159 0.0
Sumitomo, Tokyo (a) (0.26)% - 75, 526 0.0
Sumitomo, Tokyo (a) 0.01 % - 582,913 0.1
EETEE A 61, 969, 247 7.4
TOMDEE (BAEBEERE) 9, 394, 659 1.1
fEE 837, 582, 384 100. 0
BERERN
SIIESEK ~ L2 R B HREH
5146 F )5 (HAL - F) (WAL : T) (A/B/%)  §HME () %
Bank of America, NA USD 7, 863 AUD 12,402  06/15/2020 $ 403,499
Bank of America, NA USD 1,418 EUR 1,312 06/15/2020 39, 246
Bank of America, NA Ush 10, 874 JPY 1,197,524  06/15/2020 231,974
Bank of America, NA UsD 1, 747 JPY 188,080  06/15/2020 (3, 009)
Barclays Bank PLC CNH 10,967 USD 1,533  06/15/2020 (2,167)
Barclays Bank PLC CNH 6,025 USD 849  06/15/2020 5, 384
Barclays Bank PLC EUR 13,203 USD 14,573 06/15/2020 (86, 150)
Barclays Bank PLC GBP 1,900 USD 2,372 06/15/2020 25, 205
Barclays Bank PLC GBP 3, 180 USD 3,907  06/15/2020 (20, 781)
Barclays Bank PLC JPY 765,975 USD 7,022 06/15/2020 (81, 318)
Barclays Bank PLC JPY 308, 169 USD 2,880  06/15/2020 21, 155
Barclays Bank PLC USD 972 CHF 920  06/15/2020 (15, 162)
Barclays Bank PLC USD 3, 432 CNH 24,151  06/15/2020 (51, 751)
Barclays Bank PLC USD 21,443 GBP 17,005  06/15/2020 (441, 530)
Barclays Bank PLC USD 1,729 JPY 180,395  06/15/2020 (56, 224)
Barclays Bank PLC USD 7, 481 JPY 809,710  06/15/2020 28,175
Barclays Bank PLC USD 4,926 SEK 47,730 06/15/2020 140, 289
Barclays Bank PLC INR 544, 651 USD 6,937  07/23/2020 (237, 234)
Barclays Bank PLC EUR 6,888 USD 7,528  09/14/2020 (135, 253)
BNP Paribas SA USD 5, 454 BRL 29,327  06/02/2020 42, 208
BNP Paribas SA USD 3, 089 EUR 2,801  06/15/2020 21, 627
BNP Paribas SA Usb 2,028 GBP 1,710 06/15/2020 84, 898
BNP Paribas SA ZAR 16, 969 USD 1,024  06/15/2020 58, 443
BNP Paribas SA BRL 29, 327 USD 5,445  07/02/2020 (41, 971)
BNP Paribas SA INR 340, 895 USD 4,381  07/23/2020 (109, 421)
Brown Brothers Harriman & Co. EUR 4,068 USD 4,442  06/15/2020 (74, 806)
Brown Brothers Harriman & Co. HKD 21,575 USD 2,781  06/15/2020 (2, 006)
Brown Brothers Harriman & Co. Usb 4,116 EUR 3,781  06/15/2020 82, 956
Brown Brothers Harriman & Co. Usb 4,133 HKD 32,070  06/15/2020 3, 284
Brown Brothers Harriman & Co. USD 7,079 JPY 757,962  06/15/2020 (49, 965)
Brown Brothers Harriman & Co. USD 1, 360 AUD 2,075 09/14/2020 23,273
Brown Brothers Harriman & Co. + USD 5, 984 AUD 9,235  06/12/2020 171,173
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Gl e (B . F) (B . F) (H/B/%) # (B) =
Brown Brothers Harriman & Co.+ USD 10 CAD 13 06/12/2020 152
Brown Brothers Harriman & Co. + USD 385 EUR 355 06/12/2020 9, 055
Brown Brothers Harriman & Co. + USD 415 SGD 588  06/12/2020 1,146
Citibank, NA BRL 10,579 UsD 1,873 06/02/2020 (109, 738)
Citibank, NA CNH 11,386 USD 1,618  06/15/2020 23, 832
Citibank, NA EUR 21,999 USD 23,981  06/15/2020 (445, 372)
Citibank, NA EUR 5,972 USD 6,708  06/15/2020 76, 650
Citibank, NA GBP 2,282 USD 2,753  06/15/2020 (65, 555)
Citibank, NA HKD 28,042 USD 3,607  06/15/2020 (9, 865)
Citibank, NA JPY 115,234 USD 1,072 06/15/2020 2,828
Citibank, NA USD 13,336 CAD 18,453  06/15/2020 66, 424
Citibank, NA USD 2,212 CNH 15,486  06/15/2020 (44, 124)
Citibank, NA Ush 14,921 EUR 13,402  06/15/2020 (40, 430)
Citibank, NA USD 3,951 EUR 3,630  06/15/2020 79, 662
Citibank, NA USD 757 HKD 5,873  06/15/2020 468
Citibank, NA USD 9, 425 JPY 1,001,661  06/15/2020 (135, 713)
Citibank, NA USD 3,813 7AR 63,434  06/15/2020 (203, 887)
Citibank, NA INR 122,311 USD 1,559  07/23/2020 (51, 785)
Citibank, NA USD 9, 472 KRW 11,586,477  08/13/2020 (71, 858)
Citibank, NA CHF 1,438 USD 1,497  09/14/2020 (2,982)
Citibank, NA EUR 3, 861 UsD 4,256  09/14/2020 (38, 742)
Credit Suisse International AUD 2,790 USD 1,624  06/15/2020 (235, 534)
Credit Suisse International CHF 5, 256 UsD 5,392  06/15/2020 (75, 012)
Credit Suisse International EUR 7,649 USD 8,329  06/15/2020 (163, 829)
Credit Suisse International USD 1,452 CNH 10,284  06/15/2020 (12, 393)
Credit Suisse International USD 6,933 EUR 6,411 06/15/2020 185, 089
Goldman Sachs Bank USA CNH 12,245 USD 1,721  06/15/2020 7,155
Goldman Sachs Bank USA EUR 7,962 USD 8,648  06/15/2020 (192, 509)
Goldman Sachs Bank USA JPY 142,735 USD 1,336  06/15/2020 12, 456
Goldman Sachs Bank USA JPY 472,999 USD 4,309  06/15/2020 (77, 930)
Goldman Sachs Bank USA USD 6, 950 AUD 10,903  06/15/2020 317,976
Goldman Sachs Bank USA USD 2,806 GBP 2,259  06/15/2020 (16, 474)
Goldman Sachs Bank USA USD 1,139 JPY 121,279  06/15/2020 (14, 249)
Goldman Sachs Bank USA USD 6, 686 JPY 728,829  06/15/2020 73,715
Goldman Sachs Bank USA USD 1,962 MXN 44,400  06/15/2020 35, 869
HSBC Bank USA MXN 22,062 UsD 873  06/15/2020 (119, 560)
HSBC Bank USA USD 8, 460 CNH 59,470  06/15/2020 (135, 275)
JPMorgan Chase Bank, NA EUR 3,595 USD 3,976  06/15/2020 (16, 285)
JPMorgan Chase Bank, NA GBP 1,120 USD 1,386  06/15/2020 2, 800
JPMorgan Chase Bank, NA USD 4, 809 CAD 6,782  06/15/2020 117, 146
JPMorgan Chase Bank, NA USD 1,210 CHF 1,177  06/15/2020 15, 082
JPMorgan Chase Bank, NA USD 3, 794 EUR 3,504 06/15/2020 96, 773
JPMorgan Chase Bank, NA USD 1, 840 INR 140,329  07/23/2020 8, 146
JPMorgan Chase Bank, NA USD 3,815 CAD 5,257  09/14/2020 3,193
Morgan Stanley Capital Services LLC BRL 18,748 USD 3,340  06/02/2020 (172, 986)
Morgan Stanley Capital Services LLC JPY 238, 697 USD 2,224  06/15/2020 10, 047
Morgan Stanley Capital Services LLC USD 14,216 EUR 13,067  06/15/2020 292, 662
Morgan Stanley Capital Services LLC USD 1,939 HKD 15,043  06/15/2020 942
Morgan Stanley Capital Services LLC UsD 1, 969 JPY 212,083  06/15/2020 (2,537)
Morgan Stanley Capital Services LLC USD 2,142 RUB 159,984  07/14/2020 113,981
Morgan Stanley Capital Services LLC Ush 10,295 TWD 303,645  08/20/2020 (106, 386)
Morgan Stanley Capital Services LLC USD 1, 345 JPY 144,817  09/14/2020 78
Morgan Stanley Capital Services LLC USD 1, 687 JPY 178,596  09/14/2020 (27,861)
Royal Bank of Scotland PLC AUD 2,723 USD 1,709  06/15/2020 (105, 587)
Royal Bank of Scotland PLC CAD 2,964 USD 2,049  06/15/2020 (103, 920)
Royal Bank of Scotland PLC CNH 10,900 USD 1,532  06/15/2020 6, 285
Royal Bank of Scotland PLC EUR 89, 650 USD 100,391  06/15/2020 848, 703
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Gl e (B . F) (B . F) (H/B/%) # (B) =
Royal Bank of Scotland PLC GBP 1,253 USD 1,566  06/15/2020 18, 585
Royal Bank of Scotland PLC JPY 166, 304 USD 1,507  06/15/2020 (35, 244)
Royal Bank of Scotland PLC JPY 788,640 USD 7,411  06/15/2020 96, 657
Royal Bank of Scotland PLC USD 2, 460 GBP 2,054  06/15/2020 76, 448
Royal Bank of Scotland PLC USD 1,916 GBP 1,473  06/15/2020 (96, 860)
Royal Bank of Scotland PLC USD 2,978 JPY 322,073  06/15/2020 9, 020
Royal Bank of Scotland PLC CHF 2,119 USD 2,193  09/14/2020 (17, 009)
Royal Bank of Scotland PLC EUR 7,052 Usb 7,710  09/14/2020 (135, 866)
Royal Bank of Scotland PLC USD 1,353 GBP 1,106  09/14/2020 13,210
Standard Chartered Bank USD 1, 540 CNH 10,964  09/14/2020 (13,293)
State Street Bank & Trust Co. HKD 26, 627 USD 3,430  06/15/2020 (3, 743)
State Street Bank & Trust Co. USD 1,210 CNH 8,572  06/15/2020 (9, 676)
State Street Bank & Trust Co. EUR 3, 791 USD 4,123  09/14/2020 (94, 121)
UBS AG CHF 920 UsD 977  06/15/2020 20, 551
UBS AG GBP 1,942 USD 2,255  06/15/2020 (142, 824)
UBS AG JPY 101,975 UsD 937  06/15/2020 (8, 450)
UBS AG JPY 236, 061 USb 2,212  06/15/2020 23,035
UBS AG USD 1,543 CAD 2,140  06/15/2020 10, 833

$ (704, 769)
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