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GAM Star Fund p.l.c.

Report of the Directors

The Directors submit their report together with the audited financial
statements for the year ended 30 June 2017.

Principal Activities

GAM Star Fund p.l.c. (the “Company”) was incorporated and
registered in Ireland under the Companies Act 2014 as an
investment company with variable capital on 20 February 1998 and
is authorised by the Central Bank of Ireland (“the Central Bank”) as
an Undertaking for Collective Investment in Transferable Securities
("UCITS") under the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011
(as amended) (the "UCITS Regulations").

It is an umbrella type company, in that shares may be issued in
relation to different funds (the “Funds”) from time to time. A separate
portfolio of assets will be maintained for each Fund and will be
invested in accordance with the investment objective and policies
applicable to such a Fund as set out in "Investments Objectives".
Segregated liability exists between Funds.

Certain Funds are authorised for sale in Austria, Bahrain, Belgium,
Bulgaria, Chile, Denmark, Finland, France, Germany, Gibraltar,
Hong Kong, Ireland, ltaly, Japan, Liechtenstein, Luxembourg,
Macau, the Netherlands, Norway, Peru, Portugal, Singapore,
Spain, Switzerland, Sweden, Taiwan, United Arab Emirates and the
United Kingdom.

The following Funds are authorised by the Securities and
Futures Commission (“SFC”) and are available to the public in
Hong Kong. GAM Star European Equity, GAM Star Japan Equity,
GAM Star Technology, GAM Star US All Cap Equity and GAM Star
Worldwide Equity.

SFC authorisation is not a recommendation or endorsement of a
product nor does it guarantee the commercial merits of a product
or its performance. It does not mean the product is suitable for all
investors nor is it an endorsement of its suitability for any particular
investor or class of investors.

Risk Management Objectives
Details of risk management objectives are shown in note 3.

Results and Distributions

The results and distributions for the year are stated in the Profit and
Loss Account.

Review of the Business and Future Developments

Please refer to the investment commentary of each Fund on the
following pages for a review of each Fund’s activities during the
year. The Directors expect that the current level of business will
increase further during the coming year and anticipate the launch
of new Funds.

Events Since Year End

There have been no significant events affecting the Company since
the year end.

Directors

The Directors of the Company during the year ended 30 June
2017 were:

Andrew Bates

David Dillon
Andrew Hanges
Daniel O' Donovan
Burkhard Poschadel

Directors’ fees for the period are stated in note 11.

Directors’ and Secretary’s Interests

None of the Directors or Secretary or their families held any beneficial
interest in the share capital of the Company during the years ended
30 June 2017 and 30 June 2016.

Transactions Involving Directors

The Board of Directors are not aware of any contracts or
arrangements of any significance in relation to the business of the
Company in which the Directors had any interest as defined in the
Companies Act 2014 at any time during the year from 1 July 2016 to
30 June 2017, other than as disclosed in note 11.

Transactions with Connected Persons
(for the purposes of Central Bank of Ireland
UCITS Regulation 41(1))

The Board of Directors are satisfied:

(i) that there are arrangements (evidenced by written procedures)
in place to ensure that all transactions with connected persons
(for the purposes of Central Bank of Ireland UCITS Regulation
41(1)) are conducted at arm’s length and in the best interest of
shareholders and

(i) thatany transactions with connected persons entered into during
the year complied with the obligation of (i) above as attested by
the Manager through regular updates to the Directors.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Directors’ Report
and the financial statements in accordance with Irish law.

Irish law requires the Directors to prepare financial statements for
each financial year. Under that law the Directors have prepared
the financial statements in accordance with Financial Reporting
Standard (“FRS”) 102 and the UCITS Regulations.

Under Irish law the Directors shall not approve the financial
statements unless they are satisfied that they give a true and fair
view of the Company’s assets, liabilities and financial position as at
the end of the financial year and of the profit or loss of the Company
for the financial year.

In preparing these financial statements, the Directors are required to:

* select suitable accounting policies and then apply
them consistently;

* make judgements and estimates that are reasonable
and prudent;

» state whether the financial statements have been prepared in
accordance with FRS 102 and ensure that they contain the
additional information required by the Companies Act 2014; and

* prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the Company will
continue in business.
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Statement of Directors’ Responsibilities, continued

The Directors are responsible for keeping adequate accounting
records that are sufficient to:

* correctly record and explain the transactions of the Company;

* enable, at any time, the assets, liabilities, financial position and
profit or loss of the Company to be determined with reasonable
accuracy; and

e enable the Directors to ensure that the financial statements
comply with the Companies Act 2014 and enable those financial
statements to be audited.

The Directors believe that they have complied with the requirement
to maintain adequate accounting records by employing an
experienced Administrator for the purpose of maintaining adequate
accounting records.

The Directors are responsible for safeguarding the assets of the
Company. In this regard they have entrusted the assets of the
Company to the Depositary who has been appointed as Depositary
to the Company pursuant to the terms of a Depositary Agreement.
The Directors have a general responsibility for taking such steps
as are reasonably open to them to prevent and detect fraud and
other irregularities.

Corporate Governance

The Company is subject to and complies with Irish Statute
comprising the Companies Act 2014, the UCITS Regulations and
the Listing Rules of the Irish Stock Exchange. The Company does
not apply additional requirements in addition to those required by
the above. Each of the service providers engaged by the Company
is subject to their own corporate governance requirements.

Financial Reporting Process — Description of Main
Features

The Board of Directors (“the Board”) has delegated to GAM
Fund Management Limited (“the Manager”), the responsibility for
establishing and maintaining adequate internal control and risk
management systems of the Company in relation to the financial
reporting process whilst maintaining effective oversight of this
process. Such systems are designed to manage rather than eliminate
the risk of failure to achieve the Company’s financial reporting
objectives and can only provide reasonable and not absolute
assurance against material misstatement or loss. This includes
appointing the Manager to maintain the accounting records of the
Company independently of each of the Co-Investment Managers and
Delegate Investment Managers and the Depositary. The Manager
has delegated this responsibility to the Delegate Administrator.

The Manager was contractually obliged to maintain adequate
accounting records as required by the Management Agreement
dated 12 March 1998 as may be amended from time to time
and in compliance with local laws. The Delegate Administrator is
contractually obliged to maintain adequate accounting records as
required by the Administration Agreement dated 6 March 2016 as
may be amended from time to time and in compliance with local
laws. To that end the Delegate Administrator performs regular
reconciliations of its records to those of the Depositary. The Delegate
Administrator is also contractually obliged to prepare for review
and approval by the Board the annual report including financial
statements intended to give a true and fair view.

The Board evaluates and discusses significant accounting and
reporting issues as the need arises. The Board also assesses
and evaluates the Delegate Administrator's financial accounting

and reporting routines and further assesses and evaluates the
external auditors’ performance, qualifications and independence.
The Manager has operating responsibility for internal control in
relation to the financial reporting process and the Manager’s report
to the Board.

Risk Assessment

The Board is responsible for assessing the risk of irregularities
whether caused by fraud or error in financial reporting and ensuring
the processes are in place for the timely identification of internal and
external matters with a potential effect on financial reporting. The Board
has also put in place processes to identify changes in accounting
rules and recommendations and to ensure that these changes are
accurately reflected in the Company’s financial statements.

Control Activities

The Manager/Delegate Administrator is contractually obliged to
design and maintain control structures to manage the risks which
the Board judges to be significant for internal control over financial
reporting. These control structures include appropriate division of
responsibilities and specific control activities aimed at detecting or
preventing the risk of significant deficiencies in financial reporting for
every significant account in the financial statements and the related
notes in the Company’s annual report. Examples of control activities
exercised by the Manager/Delegate Administrator include approval
of transactions, analytical procedures, reconciliations and automatic
controls in IT systems. In the event that prices are not available from
external independent sources, the Board has approved the use of a
pricing committee, comprised of certain Directors of the Manager,
to review and make decisions on the value of any securities that the
Pricing department of the Delegate Administrator cannot determine.
Any decisions are notified to the Board.

Information and Communication

The Company’s policies and the Board’s instructions with
relevance for financial reporting are updated and communicated via
appropriate channels, such as e-mail correspondence and meetings
to ensure that all financial reporting information requirements are
met in a complete and accurate manner.

Monitoring

The Board receives regular presentations and review reports
from the Depositary, each of the Co-Investment and Delegate
Investment Managers, the Manager and the Delegate Administrator
as appropriate. The Board also has an annual process to ensure
that appropriate measures are taken to consider and address
the shortcomings identified and measures recommended by the
independent auditors.

Given the contractual obligations on the Manager and the Delegate
Administrator, the Board has concluded that there is currently no
need for the Company to have a separate internal audit function or an
audit committee in order for the Board to perform effective monitoring
and oversight of the internal control and risk management systems
of the Company in relation to the financial reporting process.

Shareholder Meetings

The Annual General Meetings of the Company are held in Ireland.
Twenty one days notice is given in respect of each general meeting.
A proxy may attend on behalf of any shareholder. An ordinary
resolution is a resolution passed by a plurality of votes cast and a
special resolution is a resolution passed by a majority of 75% or
more of the votes cast.
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Shareholder Meetings, continued

Each of the shares entitles the holder to attend and vote at meetings
of the Company. Matters may be determined by a meeting of
shareholders on a show of hands unless a poll is requested. Each
shareholder has one vote on a show of hands. Each share gives the
holder one vote in relation to any matters relating to the Company
which are submitted to shareholders for a vote by poll.

No class of shares confers on the holder thereof any preferential
or pre-emptive rights or any rights to participate in the profits and
dividends of any other share class or any voting rights in relation to
matters relating solely to any other share class.

Any resolution to alter the class rights of the shares requires the
approval of three quarters of the holders of the shares represented
or present and voting at a general meeting of the class. The quorum
for any general meeting of the class convened to consider any
alteration to the class rights of the shares shall be such number of
shareholders being two or more persons whose holdings comprise
one third of the shares.

Each of the shares other than subscriber shares entitles the
shareholder to participate equally on a pro-rata basis in the
dividends and net assets of the sub-fund in respect of which the
shares have been issued, save in the case of dividends declared
prior to becoming a shareholder.

Subscriber shares entitle the shareholders holding them to attend
and vote at all general meetings of the company but do not entitle the
holders to participate in the dividends or net assets of the Company.

Composition and Operation of Board and Committees

There are currently five directors, all of whom are non-executive.
Mr Poschadel is a Director of the Manager. Mr Hanges is a director
of GAM International Management Limited, GAM Hong Kong Limited
and GAM Capital Management (Switzerland) AG. Mr Bates is a
partner in Dillon Eustace who are legal advisers to the Company.
None of the Directors have entered into an employment or service
contract with the Company. The Articles of Association do not provide
for retirement of Directors by rotation. However, the Directors may be
removed by the shareholders by ordinary resolution in accordance
with the procedures established under the Irish Companies Act
2014. Currently the Board of Directors meets at least quarterly. There
are no standing sub-committees of the Board of Directors however
sub committees of 2 Directors can convene on an ad hoc basis if
required to do so.

With reference to Section 4.8 of the Corporate Governance Code,
while David Dillon holds non-fund directorships in excess of 8, the
board is satisfied, having considered the number and nature of
such directorships and the time and resources that David Dillon is
required to devote to such companies, that this does not impact in
any way on his ability to devote sufficient time to his role as director
of GAM Star Fund p.l.c. and his associated responsibilities. In this
context the board noted that the majority of non-fund directorships
are either dormant companies, companies which are in wind down.

Accounting Records

The measures taken by the Directors to secure compliance with the
Company’s obligations to keep adequate accounting records are
the use of appropriate systems and procedures and the employment
of competent persons. The Directors have appointed GAM Fund
Management Limited for the purpose of maintaining accounting
records. GAM Fund Management Limited have delegated these
responsibilities effective from 7 March 2016 to State Street Fund
Services (Ireland) Limited as Delegate Administrator. Accordingly,

the books of account are kept at 78 Sir John Rogerson's Quay,
Dublin 2, Ireland.

The integrity of these financial statements published on
www.gam.com remain the responsibility of the Directors.

Legislation in the Republic of Ireland governing the preparation and
dissemination of financial statements may differ from legislation in
other jurisdictions.

Relevant Audit Information

In accordance with section 330 and 332 of the Companies Act 2014,
we confirm that all audit information relating to the Company has
been made available to PricewaterhouseCoopers.

Directors Compliance Statement

In accordance with Section 225 of the Companies Act 2014,
The Directors:

(a) acknowledge that they are responsible for securing the
Company’s compliance with its relevant obligations, as defined
by the Companies Act 2014; and

(b) confirm that

i) a compliance policy statement has been prepared setting
out the Company’s policies (that, in the Directors’ opinion,
are appropriate to the Company) for ensuring compliance
by the Company with its relevant obligations;

ii) adequate structures are in place, that in the Directors’
opinion, are designed to secure material compliance with
the Company’s relevant obligations; and

iiiy an annual review procedure has been put in place to review
the Company’s relevant obligations and ensure a structure
is in place to comply with these obligations

Independent Auditors

The independent auditors, PricewaterhouseCoopers, have indicated
their willingness to remain in office in accordance with section 383(2)
of the Companies Act 2014.

PricewaterhouseCoopers were appointed by the Directors on
20 February 1998 to audit the financial statements for the period
ended 30 June 1998 and subsequent financial periods. The period
of total uninterrupted engagement is 19 years, covering the years
ended 30 June 1998 to 30 June 2017.

Approval of Financial Statements

These financial statements were approved by the Board of Directors
on 17 October 2017.

On behalf of the Board of Directors:

Director: Andrew Hanges Director: Andrew Bates

17 October 2017
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Investment Objectives
The investment objectives of each Fund are set out below.

GAM Star Absolute Return Bond

The investment objective of the Fund is to invest at least 85% of its
assets in GAM Multibond Absolute Return Bond Fund (the “Master
Fund”), the investment objective of which is to achieve a long term
positive (absolute) return in both rising and falling financial markets
while observing the principle of risk diversification. The Master
Fund is a sub-fund of GAM Multibond which is established as a
societe d’investissement, a capital variable, and is authorised by the
Commission de Surveillance du Secteur Financier in Luxembourg
(“CSSF”) as a UCITS. The Master Fund is managed by GAM
International Management Limited, which has also been appointed
as Co-Investment Manager of the Fund.

GAM Star Absolute Return Bond Defender

The investment objective of the Fund is to invest at least 85% of its
assets in GAM Multibond Absolute Return Bond Fund Defender (the
“Master Fund”), the investment objective of which is to achieve a
long term positive (absolute) return in both rising and falling financial
markets while observing the principle of risk diversification. The
Master Fund is a sub-fund of GAM Multibond which is established
as a societe d’investissement, a capital variable, and is authorised
by the Commission de Surveillance du Secteur Financier in
Luxembourg (“CSSF”) as a UCITS. The Master Fund is managed
by GAM International Management Limited, which has also been
appointed as Co-Investment Manager of the Fund.

GAM Star Absolute Return Bond Plus

The investment objective of the Fund is to invest at least 85% of
its assets in GAM Multibond Absolute Return Bond Fund Plus (the
“Master Fund”), the investment objective of which is to achieve a
long term positive (absolute) return in both rising and falling financial
markets while observing the principle of risk diversification. The
Master Fund is a sub-fund of GAM Multibond which is established
as a societe d’investissement, a capital variable, and is authorised
by the Commission de Surveillance du Secteur Financier in
Luxembourg (“CSSF”) as a UCITS. The Master Fund is managed
by GAM International Management Limited, which has also been
appointed as Co-Investment Manager of the Fund.

GAM Star Alpha Spectrum

The investment objective of the Fund is to seek to achieve an
attractive return on capital while simultaneously attempting to limit
the risk of capital loss. The Fund aims to achieve this investment
objective by gaining exposure to equity, fixed income and trading
strategies. Such exposure may be achieved principally through
investment in open-ended collective investment schemes deploying
equity long only, equity hedge, fixed income and trading strategies.

GAM Star Alpha Technology

The investment objective of the Fund is to achieve long term capital
appreciation. The Fund seeks to achieve this objective by taking long
and short positions primarily in equities or equity related derivative
contracts of technology related companies. Such companies will
be listed on or dealt in Recognised Markets globally (including
in Emerging Markets as described in the prospectus) and up to
10% of its Net Asset Value may be invested in unlisted equities of
such companies.

GAM Star Alternative Fixed Income

The investment objective of the Fund is to seek to achieve consistent
positive returns over the long term while observing the principle
of risk diversification. The Fund aims to achieve this investment
objective by investing at least two thirds of its net assets in Fixed
Income Securities of all kinds of levels of creditworthiness, durations
and currencies which are issued or guaranteed by Member States,
non-Member States, their sub-divisions, agencies or instrumentalities
or by communities or cities in “recognised countries” (being OECD
member countries and all other countries in Europe, North and
South America, Africa, Asia and the Pacific Rim) including Emerging
Markets (as per the prospectus).

GAM Star Asian Equity

The investment objective of the Fund is to achieve capital
appreciation through investment primarily in quoted securities which
are issued by public companies with principal offices or significant
business activities in the Asian region, excluding Japan.

GAM Star Asia-Pacific Equity

The investment objective of the Fund is to achieve long-term capital
appreciation through investing, primarily in quoted equity securities,
in companies with principal offices in the Pacific Basin, including
Australia, China, Hong Kong, India, Indonesia, Japan, Malaysia,
New Zealand, Pakistan, the Philippines, Singapore, South Korea, Sri
Lanka, Taiwan and Thailand.

GAM Star Balanced

The investment objective of the Fund is to seek to achieve an
attractive return on capital while simultaneously attempting to limit
the risk of capital loss. This investment objective may be achieved
primarily through investment in open-ended collective investment
schemes which gain exposure to equities, Fixed Income Securities,
property, commodities and currencies as set out in the Prospectus.
The Fund will not invest directly in property or commodities and such
indirect exposure shall be generated as described in the Prospectus.

GAM Systematic Alternative Risk Premia

(formerly known as GAM Star Barclays Alternative Risk Premia)

The investment objective of the Fund is to provide consistent
above-average, risk-adjusted returns on capital with a low long term
correlation with traditional asset classes such as equities and bonds.
The investment objective is achieved by the Co-Investment Manager
by gaining exposure directly or indirectly using financial derivatives
instruments to the following four asset classes i.e. equities (which
will be listed or traded worldwide), fixed income (i.e. Fixed Income
Securities), Currencies and Commaodities.

GAM Star Capital Appreciation US Equity

The investment objective of the Fund is to achieve long-term capital
appreciation. It will be the policy of the Fund to invest primarily in
equities and other equity related securities (including preferred shares,
convertible bonds, American Depositary Receipts and exchange
traded funds) which are issued by companies with principal offices in
the United States of America, which exercise their primary economic
activity in the United States of America, or which are listed on or dealt
in a Recognised Market in the United States of America.

GAM Star Cat Bond

The investment objective of the Fund is to seek to generate returns
through selective investment in a global portfolio of catastrophe
bonds (“Cat Bonds”). Cat Bonds are debt securities that transfer the
risk of catastrophic events from insurance companies, reinsurance
companies, corporations, governments, etc. to the capital markets.
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GAM Star Cautious

The investment objective of the Fund is to seek to achieve long term
capital growth with lower volatility than a fund which invests solely in
equities. The Fund aims to achieve this investment objective primarily
through investment in open-ended collective investment schemes
which provide exposure to equities, Fixed Income Securities,
property, commaodities and currencies as set out in the Prospectus.

GAM Star China A Equity

(Approved on 12 December 2014. Not yet launched)

The investment objective of the Fund is to achieve capital
appreciation. GAM International Management Limited and GAM
Hong Kong Limited, which have been appointed as Co-Investment
Managers to the Fund, intend to achieve this investment objective
through investment primarily in China A shares listed on or dealt
in the Shanghai Stock Exchange (“SSE”) or the Shenzhen Stock
Exchange (“SZSE”) (“China A Shares”).

GAM Star China Bond

(Approved on 27 September 2016. Not yet launched.)

The investment objective of the Fund is to provide long-term capital
growth and income. The Fund seeks to achieve this investment
objective through investment primarily in Fixed Income Securities
and Money Market Instruments denominated in Renminbi (“RMB”)
issued by entities located in the People's Republic of China (the
“PRC”) or by entities which carry out a predominant proportion
of their business activities in the PRC. The Fund may also invest
up to 100% of net assets in instruments issued by government,
government agencies, supra-national agencies located in the PRC
in accordance with the requirements set out in the Investment
Restrictions section of the Prospectus.

GAM Star China Equity

The investment objective of the Fund is to achieve capital appreciation
through investment primarily in quoted equity securities listed on or
dealt in any Recognised Market and which are issued by companies
with principal offices or significant business activities in the People’s
Republic of China and Hong Kong.

GAM Star China Focus Fund

(Approved on 12 October 2015. Not yet launched)

The investment objective of the Fund is to achieve capital appreciation
through investment primarily in equity securities of small or medium
sized companies listed on or dealt in any Recognised Market and
which are issued by companies with principal offices or significant
business activities in the People’s Republic of China and Hong Kong.

GAM Star Composite Global Equity

The investment objective of the Fund is to achieve long term capital
appreciation with the aim of generating a capital return in excess
of global equity markets over the medium to long term. The Fund
intends to pursue its investment objective by gaining exposure
principally to equity strategies. Such exposure may be achieved
principally through investment in open ended collective investment
schemes deploying equity long only and equity hedge strategies.
The Fund may also invest in exchange traded funds which are
listed or traded on Recognised Markets worldwide in order to gain
exposure to such strategies. The Fund may also invest in unlisted
collective investment schemes in accordance with the provisions of
the UCITS Regulations.

GAM Star Continental European Equity

The investment objective of the Fund is to achieve long-term
capital appreciation through investing primarily in quoted equity
and equity related securities (including but not limited to warrants),
listed on or dealt in Recognised Markets within the EU which are
issued by companies with principal offices in Europe other than the
United Kingdom.

GAM Star Continental Growth & Value

(Approved on 27 September 2016. Not yet launched.)

The investment objective of the Fund is to invest at least 85% of
its assets in GAM Continental Growth & Value, the Master Fund
(a sub-fund of GAM Growth & Value Funds which is incorporated
and registered in England and Wales and is established as an
open-ended investment company with variable capital and is
authorised and regulated by the Financial Conduct Authority
(“FCA") as a UCITS scheme). The investment objective of the Master
Fund is to produce long term capital growth through holding a
diversified portfolio of quoted or traded equity investments primarily
in companies which are incorporated, quoted or traded on any
stock exchange or over-the-counter market in continental Europe
(excluding the UK) or in companies incorporated, quoted or traded
on any stock exchange or over-the-counter market elsewhere, the
majority of whose revenues and/or profits are derived from activities
in continental Europe (excluding the UK).

GAM Star Credit Opportunities (EUR)

The investment objective of the Fund is to achieve long-term capital
gain in Euro. It will be the policy of the Fund to seek to achieve
its investment objective through investment principally in income
bearing or accruing securities with fixed principal amounts including
government bonds, corporate bonds, junior debt securities,
preferred shares, convertible securities and contingent capital notes.

GAM Star Credit Opportunities (GBP)

The investment objective of the Fund is to achieve long-term capital
gain in Sterling. It will be the policy of the Fund to seek to achieve
its investment objective through investment principally in income
bearing or accruing securities with fixed principal amounts including
government bonds, corporate bonds, junior debt securities,
preferred shares, convertible securities and contingent capital notes.

GAM Star Credit Opportunities (USD)

The investment objective of the Fund is to achieve long-term capital
gain in US dollars. It will be the policy of the Fund to seek to achieve
its investment objective through investment principally in income
bearing or accruing securities with fixed principal amounts including
government bonds, corporate bonds, junior debt securities,
preferred shares, convertible securities and contingent capital notes.

GAM Star Defensive

The investment objective of the Fund is to seek to achieve long
term capital growth. The Fund aims to achieve this investment
objective primarily through investment in open-ended collective
investment schemes which provide exposure to equities, Fixed
Income Securities, property, commodities and currencies as set out
in the Prospectus.

GAM Star Discretionary FX

The investment objective of the Fund is to achieve absolute returns
over the medium term arising out of the Fund’s participation in the
global currency and related markets.
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GAM Star Dynamic Global Bond

The investment objective of the Fund is to maximise total investment
return generated from a combination of income, capital appreciation
and currency gains. The Fund aims to achieve this investment
objective principally through investment either directly or through
the use of associated financial derivative instruments in a broadly
diversified portfolio of Fixed Income Securities and currencies.

GAM Star Emerging Market Rates

The investment objective of the Fund is to achieve absolute return
regardless of market conditions through investment in a portfolio of
local and hard currency bonds and other fixed income securities
from emerging markets worldwide.

GAM Star European Equity

The investment objective of the Fund is to achieve long-term capital
appreciation through investing primarily in quoted equity securities
issued by companies with principal offices in Europe, including
Austria, Belgium, Denmark, Finland, France, Germany, Greece,
Iceland, Ireland, Italy, Luxembourg, the Netherlands, Norway,
Portugal, Russia, Spain, Sweden, Switzerland, Turkey and the
United Kingdom. It will be the policy of the Fund to invest primarily
in equities.

GAM Star European Long Short

(Approved on 27 September 2016. Launched 09 January 2017 and terminated
on 29 June 2017.)

The investment objective of the Fund was to achieve long term
capital appreciation. The Fund sought to achieve this objective by
taking long and short positions primarily in equities or equity related
derivative contracts of companies which were listed or traded on
Recognised Markets in countries appearing in the MSCI Europe
Index (each a “European Developed Market”).

GAM Star Flexible Global Portfolio

The investment objective of the Fund is to achieve capital
appreciation by gaining exposure to one or more of the following
asset classes: financial indices, open-ended collective investment
schemes, exchange traded funds, exchange traded commodities,
Fixed Income Securities, equities, equity related securities, derivative
instruments, cash, cash equivalents, Money Market Instruments and
closed-ended funds. Allocations will be made at the Co-Investment
Manager’s discretion, both within each asset class and among the
asset classes. The Fund need not be invested in any or all of the
asset classes at any one time.

GAM Star GAMCO US Equity

The investment objective of the Fund is to achieve long-term capital
appreciation. It will be the policy of the Fund to invest primarily in a
diversified portfolio of equities (i) issued by companies with principal
offices in the United States of America and/or (ii) which are listed
on Recognised Markets in the United States of America. Whilst the
Fund will primarily invest in the equities described above, it may also
invest in other equities listed on Recognised Markets worldwide.

GAM Star Global Diversified

(Approved on 12 October 2015. Not yet launched)

The investment objective of the Fund is to provide capital appreciation.
It will be the normal policy of the Fund to invest primarily in shares
and other equity related securities (which shall comprise of preferred
stock) listed on or dealt in Recognised Markets worldwide.

GAM Star Global Equity

The investment objective of the Fund is to seek to achieve long term
capital growth. The Fund aims to achieve this investment objective
primarily through investment in open-ended collective investment
schemes which provide exposure to equities, Fixed Income
Securities, property, commodities and currencies as set out in the
terms of the Prospectus. The Fund will not invest directly in property
or commodities and such indirect exposure shall be generated as
described in the terms of the Prospectus.

GAM Star Global Quality

The investment objective of the Fund is to provide capital appreciation
primarily through investment in quoted equity securities listed on
or dealt in Recognised Markets on a worldwide basis. The Fund
emphasises investment in companies in developed countries such
as the United States, the countries of Western Europe and certain
countries in the Pacific Basin, which include but are not limited to
Australia, Hong Kong, Japan, New Zealand and Singapore.

GAM Star Global Rates

The investment objective of the Fund is to achieve absolute returns.
The Fund employs a process of economic analysis to identify
fundamental trends within both the fixed income and global currency
markets. There are both medium term and short term based themes
involved in the Fund’s strategy.

GAM Star Global Selector

The investment objective of the Fund is to achieve long term capital
appreciation by investing primarily in a focused, concentrated
portfolio of worldwide quoted equity and equity related securities
(including, but not limited to warrants), listed on or dealt in
Recognised Markets on a worldwide basis.

GAM Star Global Smaller Companies

(Approved on 27 September 2016. Not yet launched.)

The investment objective of the Fund is to provide capital
appreciation. The Fund aims to achieve this investment objective
through direct investment in securities of small and medium sized
companies on a worldwide basis which are listed or traded on
Recognised Markets worldwide.

GAM Star Growth

The investment objective of the Fund is to seek to achieve long term
capital growth. The Fund aims to achieve this investment objective
primarily through investment in open-ended collective investment
schemes which provide exposure to equities, Fixed Income Securities,
property, commodities and currencies as set out in the Prospectus.
The Fund will not invest directly in property or commodities and such
indirect exposure shall be generated as described in the terms of
the Prospectus.

GAM Star India Equity

The investment objective of the Fund is to achieve long-term
capital appreciation. It is the policy of the Fund to invest primarily
in a diversified portfolio of equity and equity related securities and/
or other derivative instruments of companies listed or dealt on any
Recognised Market with principal offices in India or significant
business activities, assets or resources related to India.



GAM Star Fund p.l.c.

GAM Star Interest Trend

(Approved on 27 September 2016. Launched on 1 March 2017)

The investment objective of the Fund is to achieve long-term capital
appreciation in US dollars. The Fund aims to achieve its investment
objective through investment principally in income bearing
securities which are expected to generate fixed income payments
and also selectively make capital gains from trends in interest rates.
Such instruments include government bonds, corporate bonds,
junior debt securities, preferred shares, convertible securities and
contingent convertible notes.

GAM Star Japan Equity

The investment objective of the Fund is to achieve long-term capital
appreciation through investing primarily in quoted equity securities
in Japan issued by companies with principal office in Japan. It will be
the policy of the Fund to invest primarily in equities.

GAM Star Keynes Quantitative Strategies

The investment objective of the Fund is to seek to achieve an
attractive return on capital while simultaneously attempting to limit
the risk of capital loss. The Fund aims to achieve this investment
objective through the use of systematic quantitative models.

GAM Star MBS Total Return

The Fund’s primary investment objective is to seek to generate
returns through selective investment in a diversified portfolio of
mortgage-backed debt securities (“MBS”). The Fund may also
invest to a lesser extent in asset-backed debt securities (“ABS”)
as well as debt securities (such as bonds and notes) issued by
corporations and governments. Such debt securities may pay fixed,
floating and inverse floating rates of interest and may include zero
coupon obligations.

GAM Star North American Growth

(Approved on 12 October 2015. Not yet launched)

The objective of the Fund is to provide capital appreciation.
The Fund aims to achieve this investment objective primarily
through investment in equity and equity related securities (which
shall comprise of warrants, rights issues and preferred stock) of
companies listed on or dealt on Recognised Markets in the United
States and Canada.

GAM Star North of South EM Equity

The investment objective of the Fund is to achieve long term capital
appreciation. The Fund seeks to achieve this objective through
investing primarily in equity and equity related securities (such
as warrants and rights issues) of companies listed on or dealt in
Recognised Markets in Emerging Markets or which are listed on or
dealt in Recognised Markets outside of the Emerging Markets but
which generate the bulk of their earnings in Emerging Markets.

GAM Systematic Global Equity Market Neutral

The investment objective of the Fund is to provide investors with
consistent absolute returns independent of global equity markets.
The Fund aims to achieve this investment objective through the use
of proprietary advanced modeling techniques which are used to
identify appropriate investments for the Fund.

GAM Systematic Diversified Macro

The investment objective of the Fund is to achieve long term
capital growth through the generation of absolute returns by the
use of proprietary advanced modeling techniques which are used
to identify appropriate investments for the Fund across all relevant
asset classes.

GAM Star Tactical Opportunities

The investment objective of the Fund is to seek to achieve capital
appreciation via unconstrained tactical asset allocation. The Fund
aims to achieve this investment objective by gaining exposure either
directly or indirectly through the use of derivatives to a range of
asset classes including equities, fixed income securities, currencies,
commodities and property as described in the Prospectus. The
Fund will not invest directly in property or commodities.

GAM Star Target Return

The investment objective of the Fund is to seek to achieve long term
growth and capital appreciation via a flexible asset allocation, using
a conservative approach. The Fund aims to achieve this investment
objective by gaining exposure, either directly or indirectly through the
use of collective investment schemes and derivatives to a range of
asset classes including equities, Fixed Income Securities, currencies,
commodities and property as described in the Prospectus. The
Fund will not invest directly in property or commodities.

GAM Star Target Return Plus

The investment objective of the Fund is to seek to achieve long term
growth and capital appreciation via a flexible asset allocation, using
a moderate approach. The Fund aims to achieve this investment
objective by gaining exposure, either directly or indirectly through the
use of collective investment schemes and derivatives to a range of
asset classes including equities, Fixed Income Securities, currencies,
commodities and property as described in the Prospectus. The
Fund will not invest directly in property or commodities.

GAM Star Technology

The investment objective of the Fund is to achieve long-term capital
appreciation. It will be the policy of the Fund to invest primarily in a
globally diversified portfolio of technology related companies. The
Fund seeks to achieve this objective through investing primarily in
equity and equity related securities (such as warrants and rights
issues) of companies listed on or dealt in Recognised Markets
worldwide, and up to 10% of its net assets in unlisted equities, in
each case which demonstrate long term growth opportunities within
the broader technology sector or whose business models are driven
by new technologies. The Fund may also seek to gain exposure to
such companies through the use of financial derivative instruments
described in the Prospectus.

GAM Star UK Diversified

(Approved on 12 October 2015. Not yet launched)

The investment objective of the Fund is to provide capital
appreciation. The Fund aims to achieve this investment objective
primarily through investment in quoted equity and equity related
securities (which shall comprise of preferred stock) which are
(i) listed on or dealt in Recognised Markets in the UK, (ii) issued
by companies with principal offices in the UK or (iii) issued by
companies which exercise their primary economic activity in the UK.

GAM Star US All Cap Equity

The investment objective of the Fund is to achieve long-term capital
appreciation through investing primarily in quoted securities in
the United States of America issued by companies with principal
offices in the United States of America. The Fund will invest in a
broad spread of equities, and may invest in Fixed Income Securities
and preferred stock listed on or dealt in a Recognised Market in the
United States of America. It will be the policy of the Fund to invest
primarily in equities.



GAM

GAM Star Worldwide Equity

The investment objective of the Fund is to provide capital
appreciation primarily through investment in quoted securities on
a worldwide basis. It will be the normal policy of the Fund to invest
primarily in equities.

General
In addition, please note the following in relation to the investment
objectives and policies of the Funds:

(i) any Fund, the name of which contains a reference to a specific
type of security, country or region will invest at least two thirds
of its non-liquid assets in that specific type of security, country
or region;

(i) any Fund, the name of which contains a specific reference to a
specific currency, will invest at least two thirds of its non-liquid
assets in securities denominated in that specific currency;

(iii) where the investment policy of a Fund states that investments
are made “primarily” in a specific type of security, country or
region, that Fund will invest either directly or indirectly (through
the use of financial derivative instruments) at least two thirds
of its non-liquid assets in that specific type of security, country
or region;

(iv,

=

where the investment policy of a Fund refers to investments in
companies of a specific country or region, this means (in the
absence of any other definition) that these companies will have
their registered office in the specific country or region stated,
notwithstanding their being listed on any stock exchange
mentioned in the investment policy of the Fund.



GAM Star Absolute Return Bond

Fund Manager: Timothy Haywood/Daniel Sheard

30 June 2017

Commentary (Unaudited)

The Fund rose 4.0% for the year to 30 June 2017 (as measured by the EUR
Institutional share class), compared to its benchmark the 3 month Libor in
EUR which fell by 0.3%.

Bond markets in the developed world came under pressure during the third
quarter of 2016 as speculation that the Bank of Japan had reached the end of
what can be achieved via quantitative easing and expectations for a December
rate rise in the US drove bond yields higher. The GAM Absolute Return Bond
Fund performed well during the third quarter of 2016, generating positive
returns in each of the three months. Interest rate strategies were the primary
drivers of performance over the quarter, with both emerging and developed
market segments of the portfolio adding significant value.

Bond markets in the developed world came under further pressure during
the fourth quarter of 2016, with November representing the worst ever
month for the Bloomberg Barclays Global Aggregate Index as further signs
of economic growth and resurgent price data bolstered expectations that
arecovery is underway. Donald Trump’s surprise victory in the US presidential
election was another key factor behind bond market weakness and largely
overshadowed the Federal Reserve’s decision to lift its benchmark interest
rate for the second time in over a decade. Interest rate strategies were the
primary driver of performance in the fourth quarter, with the portfolio benefiting
from a steepening bias in the developed world. In particular, short interest
rate swaps and swaption positions in the US and UK added value, although
these were held in part against a long position in Sweden, which proved
costly. Tactical short government bond future positions also generated strong
positive returns, as did duration hedging within the corporate bond portfolio.

The New Year brought little relief for investors, with bond markets in the
developed world remaining under pressure. Bond markets in the eurozone
suffered the greatest declines with economic data surpassing European
Central Bank ("ECB") forecasts and upcoming elections sapping international
demand. Disagreement between the International Monetary Fund ('IMF")
and European Union ("EU") eurozone members with regard to the Greek
bailout further dented demand for European risk and Greece sovereign debt
underperformed most other markets as a result. The strategy continued to
perform well during the first quarter of 2017, outperforming most traditional
fixed income benchmarks and reflecting the portfolio’s ability to perform well
in both rising and falling interest rate environments.

Politics were a key driver of financial market performance during the second
quarter of 2017, although on balance the impact was positive. The French
election in particular led to heightened volatility, but was ultimately supportive
of prices with Emmanuel Macron’s centralist En Marche party comfortably
beating the right-wing National Front in the April first round and then claiming
the Presidency in early May. The French election was seen as an important
victory for the EU and followed the success of the People’s Party in Holland,
where the populist anti-EU, anti-Islam Party for Freedom had gained significant
ground. The GAM Absolute Return Bond Fund continued to perform well
during the second quarter, outperforming most traditional fixed income
benchmarks, reflecting the portfolio’s ability to perform well in both rising and
falling interest rate environments.

Portfolio Analysis

30 June 30 June

Analysis, by geographical area 2017 % 2016 %
Global 100.38 100.13
Net Current Liabilities (0.38) (0.13)
100.00 100.00
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30 June 30 June

Analysis, by industry sector 2017 % 2016 %
GAM Funds 100.38 100.13
Net Current Liabilities (0.38) (0.13)
100.00 100.00

30 June 30 June

Analysis, by investment 2017 % 2016 %
Bond Funds 100.38 100.13
Net Current Liabilities (0.38) (0.13)
100.00 100.00




GAM Star Absolute Return Bond GAM

30 June 2017

Portfolio Statement

Holdings Description Fair Value Net Assets
€ %

Bond Funds
6,744,983 GAM Multibond — Absolute Return Bond Fund GBP G Class 869,724,917 93.06
635,507 GAM Multibond — Absolute Return Bond Fund EUR G Class 68,399,602 7.32
Net Financial Assets and Liabilities at fair value 938,124,519 100.38
Net Current Liabilities (excluding Financial Assets and Financial Liabilities at fair value) (3,579,625) (0.38)
Net assets attributable to the shareholders 934,544,894 100.00
Analysis of Total Assets %
UCITS collective investment schemes 99.68
Other Assets 0.32
100.00
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GAM Star Absolute Return Bond

30 June 2017

Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds

€ €
GAM Multibond - Absolute Return Bond Fund GBP G Class 130,629,947 GAM Multibond - Absolute Return Bond Fund GBP G Class 244,363,857
GAM Multibond — Absolute Return Bond Fund EUR G Class 16.733.620 GAM Multibond — Absolute Return Bond Fund EUR G Class 5,278,123
Total for the year 147,363,567 Total for the year 249,641,980
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GAM Star Absolute Return Bond Defender GAM

Fund Manager: Timothy Haywood/Daniel Sheard

30 June 2017

Commentary (Unaudited)

The Fund rose 2.9% for the year to 30 June 2017 (as measured by the EUR 30 June 30 June
Institutional share class), compared to its benchmark the 3 month Libor in Analysis, by investment 2017 % 2016 %
EUR which fell by 0.3%.

Bond Funds 100.01 99.96
Bond markets in the developed world came under pressure during the third
quarter of 2016 as speculation that the Bank of Japan had reached the N
end of what can be achieved via quantitative easing and expectations for a Net Current (Liabilities)/Assets (0.01) 0.04
December rate rise in the US drove bond yields higher. The GAM Absolute 100.00 100.00

Return Bond Defender Fund performed well during the third quarter of 2016,
generating positive returns in each of the three months. Interest rate strategies
were the primary drivers of performance over the quarter, with both emerging
and developed market segments of the portfolio adding significant value.

Bond markets in the developed world came under further pressure during
the fourth quarter of 2016, with November representing the worst ever
month for the Bloomberg Barclays Global Aggregate Index as further signs
of economic growth and resurgent price data bolstered expectations that a
recovery is underway. Donald Trump’s surprise victory in the US presidential
election was another key factor behind bond market weakness and largely
overshadowed the Federal Reserve’s decision to lift its benchmark interest
rate for the second time in over a decade. Interest rate strategies were the
primary driver of performance in the fourth quarter, with the portfolio benefiting
from a steepening bias in the developed world. In particular, short interest
rate swaps and swaption positions in the US and UK added value, although
these were held in part against a long position in Sweden, which proved
costly. Tactical short government bond future positions also generated strong
positive returns, as did duration hedging within the corporate bond portfolio.

The New Year brought little relief for investors, with bond markets in the
developed world remaining under pressure. Bond markets in the eurozone
suffered the greatest declines with economic data surpassing ECB forecasts
and upcoming elections sapping international demand. Disagreement
between the IMF and EU eurozone members with regard to the Greek
bailout further dented demand for European risk and Greece sovereign debt
underperformed most other markets as a result. The strategy continued to
perform well during the first quarter of 2017, outperforming most traditional
fixed income benchmarks and reflecting the portfolio’s ability to perform well
in both rising and falling interest rate environments.

Politics were a key driver of financial market performance during the second
quarter of 2017, although on balance the impact was positive. The French
election in particular led to heightened volatility, but was ultimately supportive
of prices with Emmanuel Macron’s centralist En Marche party comfortably
beating the right-wing National Front in the April first round and then claiming
the Presidency in early May. The French election was seen as an important
victory for the EU and followed the success of the People’s Party in Holland,
where the populist anti-EU, anti-Islam Party for Freedom had gained significant
ground.The Defender strategy continued to perform well during the second
quarter of 2017, outperforming most traditional fixed income benchmarks,
reflecting the portfolio’s ability to perform well in both rising and falling interest
rate environments.

Portfolio Analysis

30 June 30 June

Analysis, by geographical area 2017 % 2016 %
Global 100.01 99.96
Net Current (Liabilities)/Assets (0.01) 0.04
100.00 100.00

30 June 30 June

Analysis, by industry sector 2017 % 2016 %
GAM Funds 100.01 99.96
Net Current (Liabilities)/Assets (0.01) 0.04
100.00 100.00

13



GAM Star Absolute Return Bond Defender

30 June 2017

Portfolio Statement

Holdings Description Fair Value Net Assets
€ %
Bond Funds

255,454 GAM Multibond — Absolute Return Bond Fund Defender GBP Class G 30,472,948 62.92

148,257 GAM Multibond - Absolute Return Bond Fund Defender EUR Class G 15,065,893 31.11

30,065 GAM Multibond — Absolute Return Bond Fund Defender USD Class G 2,897,009 5.98

Net Financial Assets and Liabilities at fair value 48,435,850 100.01
Net Current Liabilities (excluding Financial Assets and Financial Liabilities at fair value) (4,558) (0.01)
Net assets attributable to the shareholders 48,431,292 100.00
Analysis of Total Assets %
UCITS collective investment schemes 99.51
Other Assets 0.49
100.00
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GAM Star Absolute Return Bond Defender

GAM

30 June 2017

Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds
€ €

GAM Multibond — Absolute Return Bond Fund Defender GAM Multibond — Absolute Return Bond Fund Defender

USD Class G 1,730,691 USD Class G 9,130,729

GAM Multibond — Absolute Return Bond Fund Defender GAM Multibond — Absolute Return Bond Fund Defender

GBP Class G 1,466,028 GBP Class G 4,794,013

GAM Multibond — Absolute Return Bond Fund Defender GAM Multibond - Absolute Return Bond Fund Defender

EUR Class G 42,859 EUR Class G 348,852

Total for the year 3,239,578 Total for the year 14,273,594
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GAM Star Absolute Return Bond Plus

Fund Manager: Timothy Haywood/Daniel Sheard

30 June 2017

Commentary (Unaudited)

The Fund rose 6.1% for the year to 30 June 2017 (as measured by the EUR
Institutional share class), compared to its benchmark the 3 month Libor in
EUR which fell by 0.3%.

Bond markets in the developed world came under pressure during the third
quarter of 2016 as speculation that the Bank of Japan had reached the end of
what can be achieved via quantitative easing and expectations for a December
rate rise in the US drove bond yields higher. The GAM Absolute Return Bond
Plus Fund performed well during the third quarter of 2016, generating positive
returns in each of the three months. Interest rate strategies were the primary
drivers of performance over the quarter, with both emerging and developed
market segments of the portfolio adding significant value.

Bond markets in the developed world came under further pressure during
the fourth quarter of 2016, with November representing the worst ever
month for the Bloomberg Barclays Global Aggregate Index as further signs
of economic growth and resurgent price data bolstered expectations that a
recovery is underway. Donald Trump’s surprise victory in the US presidential
election was another key factor behind bond market weakness and largely
overshadowed the Federal Reserve’s decision to lift its benchmark interest
rate for the second time in over a decade. Interest rate strategies were the
primary driver of performance in the fourth quarter, with the portfolio benefiting
from a steepening bias in the developed world. In particular, short interest
rate swaps and swaption positions in the US and UK added value, although
these were held in part against a long position in Sweden, which proved
costly. Tactical short government bond future positions also generated strong
positive returns, as did duration hedging within the corporate bond portfolio.

The New Year brought little relief for investors, with bond markets in the
developed world remaining under pressure. Bond markets in the eurozone
suffered the greatest declines with economic data surpassing ECB forecasts
and upcoming elections sapping international demand. Disagreement
between the IMF and EU eurozone members with regard to the Greek
bailout further dented demand for European risk and Greece sovereign debt
underperformed most other markets as a result. The strategy continued to
perform well during the first quarter of 2017, outperforming most traditional
fixed income benchmarks and reflecting the portfolio’s ability to perform well
in both rising and falling interest rate environments.

Politics were a key driver of financial market performance during the second
quarter of 2017, although on balance the impact was positive. The French
election in particular led to heightened volatility, but was ultimately supportive
of prices with Emmanuel Macron’s centralist En Marche party comfortably
beating the right-wing National Front in the April first round and then claiming
the Presidency in early May. The French election was seen as an important
victory for the EU and followed the success of the People’s Party in Holland,
where the populist anti-EU, anti-Islam Party for Freedom had gained significant
ground.The Defender strategy continued to perform well during the second
quarter of 2017, outperforming most traditional fixed income benchmarks,
reflecting the portfolio’s ability to perform well in both rising and falling interest
rate environments.

Portfolio Analysis

30 June 30 June

Analysis, by geographical area 2017 % 2016 %
Global 100.11 100.05
Net Current Liabilities 0.11) (0.05)
100.00 100.00

30 June 30 June

Analysis, by industry sector 2017 % 2016 %
GAM Funds 100.11 100.05
Net Current Liabilities (0.11) (0.05)
100.00 100.00
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30 June 30 June

Analysis, by investment 2017 % 2016 %
Bond Funds 100.11 100.05
Net Current Liabilities (0.11) (0.05)
100.00 100.00




GAM Star Absolute Return Bond Plus GAM

30 June 2017

Portfolio Statement

Holdings Description Fair Value Net Assets
€ %
Bond Funds

6,403,739 GAM Multibond — Absolute Return Bond Fund Plus GBP G Class 849,499,023 98.12
107,088 GAM Multibond — Absolute Return Bond Fund Plus EUR G Class 11,918,929 1.38

52,816 GAM Multibond - Absolute Return Bond Fund Plus USD G Class 5,322,621 0.61

Net Financial Assets and Liabilities at fair value 866,740,573 100.11
Net Current Liabilities (excluding Financial Assets and Financial Liabilities at fair value) (913,498) 0.11)
Net assets attributable to the shareholders 865,827,075 100.00
Analysis of Total Assets %
UCITS collective investment schemes 99.75
Other Assets 0.25
100.00
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GAM Star Absolute Return Bond Plus

30 June 2017

Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds
€ €

GAM Multibond — GAM Absolute Return Bond Fund Plus GAM Multibond — GAM Absolute Return Bond Fund Plus

(GBP) G 121,812,110 (GBP) G 69,274,144

GAM Multibond - GAM Absolute Return Bond Fund Plus GAM Multibond - GAM Absolute Return Bond Fund Plus

(EUR) G 3,479,733 (EUR) G 23,861,196

GAM Multibond - GAM Absolute Return Bond Fund Plus GAM Multibond - GAM Absolute Return Bond Fund Plus

(USD) G 1,315,435 (USD) G 8,706,274

Total for the year 126,607,278 Total for the year 101,841,614
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GAM Star Alpha Spectrum G AM

Fund Manager: GAM's Multi Asset Class Solutions Team

30 June 2017
Commentary (Unaudited) Portfolio Analysis
The Fund (as measured by the EUR Accumulation share class) rose 6.5% 30 June 30 June
over the 12-month period to 30 June 2017, compared to its benchmark, the Analysis, by geographical area 2017 % 2016 %
Average EUR 1 Month Deposit Rate which fell 0.4% in EUR terms.

Global 42.89 40.71
Global equity markets advanced in the third quarter, performing strongly in Ireland 13.09 456
the first half of July 2016 and stalling somewhat thereafter, with emerging ' '
markets continuing to outperform their developed counterparts. After United States 11.16 28.84
several years of falling government bond yields, US Treasury yields rose in Asia-Pacific 9.83 -
the third quarter. Following the Brexit vote, UK equities rallied strongly after Emerging Markets Global 8.08 _
Fhe UK economy proved resﬂgpt and ster!lng weakness benefited firms with Europe ex UK 6.32 3.80
international revenues. US equities also enjoyed a strong quarter. Towards the ) .
end of September, newsflow was dominated by concerns over the solvency Asia-Pacific ex Japan 3.60 5.08
of Deutsche Bank and an Organization of the Petroleum Exporting Countries Japan 3.12 3.39
("OPEC") agreement to cut oil production, which saw the oil price spike by Europe - 11.80
5.3% on the day of the announcement. Luxembourg _ 1.86
The final quarter of 2016 can be viewed in stark contrast to the first quarter Currency Forwards 0.28 (0.15)
of 2016, which presented a challenging outlook for markets, with a slew of
uncertain political events lining the calendar, increasing concerns over global Net Current Assets 1.63 0.11
economic growth, question marks around Chinese policy and a stubborn US
corporate earnings recession. What followed in the final quarter was surprising 100.00 100.00
not only in outcome but also in market response. Despite Donald Trump’s
victory and a No |_n the Italian referendum, global egmtles forged ahead with 30 June 30 June
greater determination at each subsequent hurdle. This represented a profound Analysis, by investment 2017 % 2016 %

break in the hitherto tight and long-lasting relationship between measurable
political .uncertainty and gquity market returns. Markets appear .to now be Equity Funds 53.21 52.00
concerning themselves with the prospects for fundamentals both in the short

and long term. Bond Funds 19.07 20.23
Exchange Traded Funds 6.23 9.74
Equity markets made a good start to 2017, extending last year’s strong Diversified Funds 19.58 11.23
performance. The US election, and the associated hopes for tax cuts, increased )
public spending and regulatory reform, have undoubtedly played a part in Trading Funds - 4.98
the rally since November. More broadly, there is also the valid argument that Commingled Funds - 1.86
investors have had little choice but to invest in equities since the alternatives Currency Forwards 0.28 (0.15)
are so unattractive — after all, the dividend yield from the US equity market
is still better than that accruing from 10-year US Treasuries. And the good
Net Current Assets 1.63 0.11

news for the global economy is that confidence in the economic outlook has
also been improving outside the US. In Europe, business surveys this quarter 100.00 100.00
have risen to their highest levels in over five years and consumer confidence
has recovered close to pre-crisis highs. Overall, equity implied volatilities were
muted in March as political risks subsided in Europe and as the Fed’s outlook
sounded more dovish than expected in the US. However this meant that the
dollar lost significantly against all of its peers, reversing almost all of its gains
since Trump’s election win.

Atthe start of the second quarter of 2017, markets were worried about elections
in France. By the end of the quarter, Marine Le Pen’s anti-euro campaign in
France had been rejected, with pro-euro and pro-reform candidate Emmanuel
Macron elected as president, with a majority in parliament. In contrast, the
UK embarks on Brexit negotiations with a weakened government following
Theresa May’s decision to call an election. As a result, while political
uncertainty in Europe declined over the quarter, it increased in the UK. As well
as being a period filled with key political developments, this was also a busy
quarter for central bank watchers. Mario Draghi’'s recent speech on core
inflation was one of the most market-moving events of the quarter. Neither
equities nor bonds reacted well to speeches that suggested that the European
Central Bank could soon begin reducing its quantitative easing purchases and
the Bank of England might raise interest rates this year. The US, Japanese
and emerging equity markets managed to hold onto most of their gains for
the quarter. Having fallen since March, government bonds yields saw a sharp
spike upwards at the end of June as investors responded to a less dovish tone
from central bankers.

The top three holdings contributing to performance were GAM Star Credit
Opportunities EUR, Stewart Investors Asia Pacific Leaders and Artemis Global
Income. The bottom three performers were JPM Global Macro, GAM Star
(Lux) European Alpha and North MaxQ Macro.
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GAM Star Alpha Spectrum

30 June 2017

Portfolio Statement

Holdings Description Fair Value Net Assets
€ %
Bond Funds*
590,406 GAM Star Credit Opportunities (EUR) Inst Acc 8,850,842 10.99
48,951 Ashmore SICAV-Emerging Markets Short Duration Fund-Inst 6,499,775 8.08
15,350,617 19.07
Diversified Funds*
49,058 MW Liquid Alpha UCITS Fund Class B EUR 5,034,619 6.26
2,826 Fundlogic Alternatives Plc-MS Dalton Asia Pacific UCITS Fund 4,098,085 5.09
23,876 JPMorgan Investment Funds-Gbl Macro Opps C acc EUR 3,556,842 4.42
30,967 R Karya Macro Fund-NI EUR 3,063,303 3.81
15,752,849 19.58
Equity Funds*

611,072 Polar Capital Global Insurance Fund | Acc USD Hedged 6,241,455 7.75
3,892,602 Artemis Global Income Fund | 5,666,967 7.04
2,694,107 Old Mutual Global Equity Absolute Return Fund | EUR Acc 4,261,539 5.29

273,427 Fidelity Funds-America Fund 3,970,154 4.93
1,853,526 Stewart Investors Asia Pacific Leaders Fund 3,814,371 4.74

17,513 Orbis SICAV-Global Equity Fund 3,361,751 418
18,243 Prusik Asian Equity Income Fund 2X** 2,896,473 3.60
25,412 Stonehage Fleming Global Best Ideas Equity Fund-I 2,585,394 3.21

672,905 J O Hambro Capital Mgmt European Select Values A EUR 2,562,423 3.18

136,838 GAM Star Continental European Equity Z EUR Acc 2,526,967 3.14

244,459 GAM Star Japan Equity EUR Inst Acc 2,507,145 3.12

15,353 GLG Japan Core Alpha Fund 2,440,444 3.03
42,835,083 53.21

Exchange Traded Funds*
989,682 iShares Edge MSCI USA Value Factor UCITS ETF USD 5,011,103 6.23
5,011,103 6.23
Purchase Contractual Sale Contractual Maturity Counterparty Unrealised Net Assets
Currency Amount Currency Amount Date Gain %

€

Open Forward Contracts
EUR 16,073,667 usD (18,100,556) 2017-07-14 UBS 210,971 0.26
EUR 1,179,519 GBP (1,024,978) 2017-07-14 UBS 12,418 0.02
Unrealised gain on Open Forward Contracts 223,389 0.28
223,389 0.28

*Typically each of the above collective investment schemes may charge management fees of up to 2% per annum of their net asset value and performance fees of up
to 20% of the increase of performance for a predetermined period of time subject to any applicable hurdle rates.
**Not admitted to an official stock exchange.
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GAM Star Alpha Spectrum G A M

30 June 2017

Portfolio Statement

Fair Value Net Assets

€ %

Net Financial Assets and Liabilities at fair value 79,173,041 98.37
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 1,310,154 1.63
Net assets attributable to the shareholders 80,483,195 100.00
Analysis of Total Assets %
UCITS collective investment schemes 97.72
OTC financial derivative instruments 0.28
Other Assets 2.00
100.00
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GAM Star Alpha Spectrum

30 June 2017

Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds
€ €
JPMorgan Investment Funds — Gbl Macro Opps C acc GAM Star Global Quality EUR Inst Acc 9,084,263
EUR 12,194,675 JPMorgan Investment Funds — Gbl Macro Opps C acc
iShares Edge MSCI USA Value Factor UCITS ETF USD 10,014,233 EUR 8,501,661
AB SICAV | - Short Duration High Yield Portfolio 7,959,585 GAM Star MBS Total Return Institutional Hedged EUR Acc 7,937,647
MW Liquid Alpha UCITS Fund Class B EUR 6,412,000 AB SICAV | - Short Duration High Yield Portfolio 7,933,526
Polar Capital Global Insurance Fund | Acc USD Hedged 6,397,449 iShares Core S&P 500 UCITS ETF 7,857,266
Ashmore SICAV — Emerging Markets Short Duration Fund — GAM Star China Equity EUR Inst Inc 5,470,788
Inst 6,141,450 GAM Star (Lux) — European Alpha | EUR 4,980,300
Artemis Global Income Fund | 5,392,404 iShares Edge MSCI USA Value Factor UCITS ETF USD 4,755,557
GAM Star China Equity EUR Inst Inc 5,354,696 Arternis Global Income Fund | 4433206
R Karya Macro Fund — NI EUR 4,587,991 GAM Global Diversified Inst Acc 4,415,125
GAM Star Japan Equity EUR Inst Acc 3,963,001 GAM Star Continental European Equity EUR Inst Acc 4,292,103
Fundlogic Alternatives plC — MS Dalton Asia Pacific UCITS BlackRock BSF Amer Div Eq Abs Return Hdgd A2 EUR 4,229,155
Fund 3,938,000 .
. N Henderson Horizon — Pan European Alpha Funds 4,026,721
GAM Gilobal Diversified Inst Acc 3,910,899
GAM Star Global Rates Inst EUR Acc 3,789,903
Fidelity Funds — America Fund 3,910,000 . i
iShares Physical Gold ETC 3,655,340
Stewart Investors Asia Pacific Leaders Fund 3,599,918
) ] RWC US Absolute Alpha Fund (UCITS) B EUR 3,592,449
Orbis SICAV - Global Equity Fund 3,360,000 . L .
GAM Star Capital Appreciation US Equity USD Inst Acc 3,443,672
GAM Star Capital Appreciation US Equity USD Inst Acc 3,165,509
. ) North MaxQ Macro (UCITS) Fund - Inst class EUR 3,387,318
GAM Star Continental European Equity Z EUR Acc 2,598,000
. ) CC Japan Alpha Fund Class | EUR 2,601,466
Stonehage Fleming Global Best Ideas Equity Fund — | 2,541,200 . . .
Prusik Asian Equity Income Fund 2X 1,572,515
GLG Japan Core Alpha Fund 2,494,751
Alken Fund — Absolute Return Europe 1,557,602
J O Hambro Capital Mgmt European Select Values A EUR 2,336,999 .
) GAM Star Japan Equity EUR Inst Acc 1,497,000
Old Mutual Global Equity Absolute Return Fund | EUR Acc 1,569,000 o
MW Liquid Alpha UCITS Fund Class B EUR 1,473,000
Total for the year 101,841,760 R Karya Macro Fund - NI EUR 1,467,000
GAM Star Credit Opportunities (EUR) Inst Acc 1,360,000
Total for the year 107,314,583
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GAM Star Alpha Technology

Fund Manager: Mark Hawtin

30 June 2017

Commentary (Unaudited)

The Fund (as measured by the USD Income class) rose 17.4% over
the 12-month period to 30 June 2017, compared to its benchmark, the
MSCI World Information Technology Index which rose 33.8% in USD terms.

Stock markets spent most of the summer range-bound after the volatility of
the Brexit shenanigans. There was a tangible move to favour risk and that was
expressed through growth as well as cyclical names. Leading contributors
to Fund performance during the third quarter of 2016 were Tencent, Western
Digital and Micron. Micron and Western Digital form part of the storage theme
that we have been re-building over the quarter. The thematic story of an
insatiable requirement for storage in today’s world set against a rational supply
side was temporarily derailed in 2015. However, we strongly believe that the
long-term dynamics and the need to store more and more data, pictures and
video will drive the long-term fundamentals for the storage industry.

The fourth quarter of 2016 was dominated by the run up to the US elections
followed by the reaction to an unexpected Trump victory. Heading into the
election, there was a general de-risking in equity markets with nervousness
surrounding the comments being made by Trump and the possible
implications for companies like the mega-cap technology Internets.

Equity markets continued to grind higher throughout the first quarter of 2017 as
concerns over the more radical outcomes from a Trump administration faded.
While our growth names were strong performers, the primary contributor was
actually storage, a theme we have been very excited about. On the growth
side, strong contributions came from Facebook, Amazon and Wix. We have
been very patient with the latter and had to wait some time for it to finally catch
the interest of investors more broadly.

The second quarter of 2017 was positive for the Fund. All the signs of
a rotation from value to growth that have been highlighted since the middle
of 2016 continued to develop as forecast, with first-quarter earnings reports
being the major driver of second-quarter performance. The backdrop for
growth technology remains extremely strong and we anticipate another very
good earnings season going into second quarter reports. Arguably, the last
few quarters have been a rising tide that has lifted most boats but we strongly
believe that the growth biased companies will see clear differentiation as the
year progresses.

The top three holdings contributing to performance were Western Digital,
Siltronic and Nutanix. The bottom three performers were NVIDIA, Mobileye
and Blue Prism.
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Portfolio Analysis

30 June 30 June
Analysis, by geographical area 2017 % 2016 %
United States 61.26 70.77
Germany 15.44 (0.55)
France 417 5.14
China 4.06 1.82
United Kingdom 2.45 5.03
Japan 2.02 0.09
Cayman Islands 0.69 -
Switzerland 0.35 0.11
Finland 0.10 -
Ireland 0.08 -
Norway 0.08 0.12)
Netherlands - -
Austria (0.26) -
Spain (17.83) (10.85)
Israel - 1.93
Global - 1.09
Italy - 0.19
Futures — Equity Indices 0.13 -
Equity Swaps - 0.20
Options — Stock - 0.17
Currency Forwards 0.69 (0.13)
Net Current Assets 26.57 25.11
100.00 100.00




GAM Star Alpha Technology

30 June 2017

30 June 30 June
Analysis, by industry sector 2017 % 2016 %
Software & Services 44.36 30.32
Fixed Interest 23.02 27.90
Technology Hardware & Equipment 5.74 7.03
Consumer Discretionary 4.91 -
Consumer Services 2.55 -
Health Care Equipment & Services 2.51 0.92
Telecommunication Services 2.24 (10.50)
Retailing 1.97 1.89
Semiconductors & Semiconductor
Equipment 1.33 8.08
Diversified Financials 0.89 1.82
Internet 0.70 -
Computers 0.64 -
Semiconductors 0.42 0.16
Media 0.39 0.26
Entertainment 0.35 -
Index Futures 0.13 -
Electronics 0.03 -
Commercial Services (0.23) -
Healthcare-Products (0.36) -
Auto Manufacturers (0.56) -
Software (0.65) -
Telecommunications (17.64) -
Consumer Durables & Apparel - 5.87
Real Estate - 1.16
Automobiles & Components - 0.10
Technology Hardware, Storage &
Peripherals - 0.01
Currency Forwards 0.69 (0.13)
Net Current Assets 26.57 25.11

100.00 100.00

30 June 30 June
Analysis, by investment 2017 % 2016 %
Equity Quoted 60.50 48.82
Government Bonds 23.02 27.90
Equity Unquoted 5.12 4.58
Diversified Fund 1.09 -
Futures — Equity Indices 0.13 -
Contracts for Difference (17.12) (8.47)
Investment in Funds - 1.82
Equity Swaps - 0.20
Options — Stock - 0.17
Currency Forwards 0.69 (0.13)
Net Current Assets 26.57 25.11

100.00 100.00

30 June 30 June
Analysis of Credit Ratings (S&P) 2017 2016
Government Bonds AAA AAA
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GAM Star Alpha Technology

GAM

30 June 2017

Portfolio Statement

Holdings Description Fair Value Net Assets
Us$ %
Equity Quoted

13,600 Microsoft 937,448 6.18
13,056 Criteo Sa-Spon Adr 640,397 4.21
4,455 Adobe Systems 630,115 4.15
10,127 Pegasystems 590,910 3.89
20,761 Symantec 586,498 3.86
4,484 ServiceNow 475,304 3.13
5,240 Western Digital 464,264 3.06
13,465 Delivery Hero 387,863 2.55
11,035 GTT Communications’ 349,258 2.30
6,390 Akamai Technologies 318,286 2.09
2,252 Alibaba Group Holding-Sp ADRs 317,307 2.09
2,936 Electronic Arts 310,394 2.04
3,800 SoftBank Group 307,659 2.02
5,266 Activision Blizzard 303,164 2.00
5,552 Ctrip.Com International ADRs 299,031 1.97
3,959 Take-Two Interactive Software 290,511 1.91
9,495 Zendesk't 263,771 1.74
18,495 Pure Storage 236,921 1.56
6,474 Blackline® 231,381 1.52
3,626 Veeva Systems 222,310 1.46
21,700 SunPower® 202,678 1.33
484,102 Digital Barriers 171,355 1.13
3,700 Omnicell 159,470 1.05
3,600 New Relic' 154,836 1.02
40,800 Zynga 148,512 0.98
2,159 HubSpot 141,954 0.93
40,000 Osirium Technologies 50,659 0.33
9,192,256 60.50

Equity Unquoted**
142,320 Afiniti International Class C Pref.*** 745,757 4.91
391,825 Nujira 22,183 0.15
391,825 TCom Ord Shs 5,401 0.04
391,825 TCom Pref 5,275 0.02
41,356 Njoy - 0.00
778,616 5.12

Government Bonds
USD1,000,000 United States Treasury Note/Bond 1% 2017-12-31 (1,000,000 units held as collateral)* 1,003,499 6.60
USD1,000,000 United States Treasury Note/Bond 1.125% 2018-06-15 (1,000,000 units held as collateral)* 998,583 6.57
USD1,000,000 United States Treasury Note/Bond .875% 2018-05-31 (1,000,000 units held as collateral)* 996,466 6.56
USD500,000 United States Treasury Note/Bond 1% 2017-09-15 (500,000 units held as collateral)* 499,996 3.29
3,498,544 23.02

*Held as collateral with Goldman Sachs for OTC positions.
TPartial amount of security on loan as at 30 June 2017. Refer to note 5 for further information on securities lending.
fFull amount of security on loan as at 30 June 2017. Refer to note 5 for further information on securities lending.
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GAM Star Alpha Technology

30 June 2017

Portfolio Statement

Holdings Description Domicile Fair Value Net Assets
Us$ %
Diversified Funds
14,355 P2P Global Investments Plc Ord GBP 0.01 United Kingdom 165,487 1.09
165,487 1.09
Holdings Description Counterparty Fair Value Net Assets
Us$ %
Futures - Equity Indices
(7) Nasdaq 100 E-Mini (XCME) 2017-09-15 JP Morgan 16,483 0.11
(7) S&P500 Emini Futures (XCME) 2017-09-15 JP Morgan 2,573 0.02
Unrealised gain on Futures — Equity Indices 19,056 0.13
19,056 0.13
Contracts for Difference
129,940 Kainos Group Plc Goldman Sachs 118,150 0.78
20,286 Micron Technology Inc Goldman Sachs 113,903 0.75
6,245 Facebook Inc Goldman Sachs 72,288 0.48
(20,900) Snap Inc Goldman Sachs 71,972 0.47
(73,500) Daily Mail & General Trust Plc Goldman Sachs 58,187 0.38
1,403 Alphabet Inc JP Morgan 57,299 0.38
348 Amazon.com Inc Goldman Sachs 54,658 0.36
(126,500) William Hill Plc Goldman Sachs 53,211 0.35
3,367 Temenos Group AG Goldman Sachs 52,738 0.35
(7,500) Ambarella Inc Goldman Sachs 40,470 0.27
4,500 Tencent Holdings Ltd Goldman Sachs 32,759 0.22
550 NetEase Inc Goldman Sachs 31,653 0.21
(11,871) AT&T Inc Goldman Sachs 17,795 0.12
(12,970) Intel Corp Goldman Sachs 16,220 0.11
72,568 Nokia OYJ Goldman Sachs 15,906 0.10
7,294 Seagate Technology Plc Goldman Sachs 12,619 0.08
(12,850) Schibsted ASA Goldman Sachs 12,374 0.08
(2,231) SAP SE Goldman Sachs 9,970 0.07
(9,186) Synaptics Inc Goldman Sachs 5,637 0.04
(2,022) Analog Devices Inc Goldman Sachs 3,973 0.02
(18,500) GoPro Inc Goldman Sachs 3,889 0.02
(66,848) ITV Plc Goldman Sachs 1,511 0.00
(7,750) Juniper Networks Inc Goldman Sachs (3,539) (0.02)
(8,037) NetApp Inc Goldman Sachs (4,423) (0.03)
(5,323) Ingenico Group SA Goldman Sachs (6,735) (0.04)
(16,226) Twitter Inc Goldman Sachs (7,626) (0.05)
(4,374) ASOS Plc Goldman Sachs (10,909) (0.07)
(5,543) Rightmove Plc Goldman Sachs (10,920) (0.07)
(5,600) Liberty Global Plc Goldman Sachs (12,696) (0.08)
(3,150) Skyworks Solutions Inc Goldman Sachs (17,738) 0.12)
6,471 Rocket Internet SE Goldman Sachs (18,673) 0.12)
(17,500) Teradata Corp Goldman Sachs (22,575) (0.15)
(1,962) Proofpoint Inc Goldman Sachs (24,601) (0.16)
(2,300) Proofpoint Inc Goldman Sachs (30,136) (0.20)
(108,773) Worldpay Group Plc Goldman Sachs (30,454) (0.20)
(3,100) Wirecard AG JP Morgan (85,527) (0.23)
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GAM Star Alpha Technology GAM

30 June 2017

Portfolio Statement

Holdings Description Fair Value Net Assets
Uss %

Contracts for Difference, continued

(4,290) ams AG Goldman Sachs (89,921) (0.26)
(200) Intuitive Surgical Inc Goldman Sachs (54,326) (0.36)
(2,152) NVIDIA Corp Goldman Sachs (58,414) (0.38)
(6,410) Zillow Group Inc Goldman Sachs (80,125) (0.53)
(720) Tesla Inc Goldman Sachs (85,794) (0.57)
(87,800) Blue Prism Group Plc JP Morgan (192,719) (1.28)
300,000 Let's GOWEX SA Goldman Sachs (2,709,947) (17.84)
Unrealised gain on Contracts for Difference 857,082 5.64
Unrealised loss on Contracts for Difference (3,457,798) (22.76)
(2,600,716) (17.12)
Purchase Contractual Sale Contractual Maturity Counterparty Unrealised Net Assets
Currency Amount Currency Amount Date Gain/(Loss) %
Uss
Open Forward Contracts
EUR 5,976,000 usb (6,680,839) 2017-08-08 Bank of America 146,973 0.97
EUR 5,810,000 usb (6,532,793) 2017-07-07 Bank of America 94,483 0.62
GBP 2,949,400 usb (3,740,754) 2017-08-08 Bank of America 94,461 0.62
GBP 2,864,300 usb (3,716,000) 2017-07-07 Bank of America 4,826 0.03
EUR 72,000 USD (80,148) 2017-07-07 Bank of America 1,980 0.01
GBP 35,600 usb (44,953) 2017-07-07 Bank of America 1,293 0.01
EUR 60,000 usb (67,285) 2017-08-08 Bank of America 1,267 0.01
EUR 75,000 uUsD (84,306) 2017-07-07 Bank of America 1,244 0.01
GBP 30,800 usb (39,227) 2017-08-08 Bank of America 823 0.01
EUR 65,000 usD (73,371) 2017-07-07 Bank of America 772 0.01
EUR 70,000 usD (79,082) 2017-07-07 Bank of America 765 0.00
GBP 34,700 usD (44,816) 2017-07-07 Bank of America 260 0.00
GBP 32,700 USsD (42,407) 2017-07-07 Bank of America 71 0.00
usb 53,903 GBP (41,400) 2017-08-08 Bank of America 70 0.00
GBP 37,600 usD (48,787) 2017-07-07 Bank of America 57 0.00
usb 96,011 EUR (84,000) 2017-08-08 Bank of America 37 0.00
usD 23,624 GBP (18,300) 2017-07-07 Bank of America (149) (0.00)
usb 79,787 EUR (70,000) 2017-08-08 Bank of America (190) (0.00)
usD 44,130 GBP (34,100) 2017-08-08 Bank of America (212) (0.00)
usb 45,046 EUR (40,000) 2017-07-07 Bank of America (581) (0.00)
usb 47,456 GBP (37,200) 2017-07-07 Bank of America (868) (0.01)
usb 85,204 EUR (76,000) 2017-07-07 Bank of America (1,487) (0.01)
usbD 3,736,890 GBP (2,949,400) 2017-07-07 Bank of America (94,484) (0.62)
usbD 6,669,216 EUR (5,976,000) 2017-07-07 Bank of America (147,411) (0.97)
Unrealised gain on Open Forward Contracts 349,382 2.30
Unrealised loss on Open Forward Contracts (245,382) (1.61)
104,000 0.69
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GAM Star Alpha Technology

30 June 2017

Portfolio Statement

Fair Value Net Assets

Us$ %

Net Financial Assets and Liabilities at fair value 11,157,243 73.43
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 4,037,740 26.57
Net assets attributable to the shareholders 15,194,983 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 63.22
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 3.88
Non-UCITS collective investment schemes 0.82
OTC financial derivative instruments 6.01
Financial derivative instruments dealt in on a regulated market 0.09
Other Assets 25.98
100.00

**|evel 3 investments.
***\/alued using Market Approach.
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GAM Star Alpha Technology GAM

30 June 2017

Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds
Uss Us$
Symantec 1,462,583 Western Digital 2,538,208
Alibaba Group Holding-Sp ADRs 1,356,022 Micron Technology 1,685,164
Intel Corp 1,245,635 Tableau Software 1,471,502
Tableau Software 1,130,959 Nutanix 1,392,072
Pegasystems 1,061,018 Intel Corp 1,321,465
Western Digital 1,023,493 Alibaba Group Holding-Sp ADRs 1,216,479
Pure Storage 1,022,256 Criteo Sa-Spon Adr 1,186,055
United States Treasury Note/Bond 1% 2017-12-31 1,003,804 salesforce.com 1,172,316
United States Treasury Note/Bond 1.125% 2018-06-15 1,001,484 Snap Inc 1,076,307
Dialog Semiconductor Plc 960,251 United States Treasury Note/Bond .875% 2017-02-28 1,001,016
Microsoft 925,426 United States Treasury Note/Bond .875% 2016-11-30 1,000,156
Seagate Technology 907,857 Symantec 994,837
F5 Networks 893,623 ServiceNow 968,976
Visa 879,648 Dialog Semiconductor Plc 960,861
Nutanix 823,747 Splunk 950,431
Rocket Internet SE 793,997 Seagate Technology 946,924
Hewlett Packard Enterprise 780,140 F5 Networks 918,796
Activision Blizzard 740,445 Pegasystems 918,196
FireEye Inc 719,404 Visa 902,923
Akamai Technologies 696,580 Wix.com 882,549
Snap Inc 680,000 Ambarella 861,538
GTT Communications 593,803 Adobe Systems 812,363
Criteo Sa-Spon Adr 590,321 United States Treasury Note/Bond .875% 2017-06-15 800,406
SK Hynix 585,188 Rocket Internet SE 792,973
Yelp 584,670 Hewlett Packard Enterprise 772,766
Delivery Hero 579,517 InvenSense 678,932
salesforce.com 531,908 Pure Storage 674,640
United States Treasury Note/Bond 1% 2017-09-15 500,137 FireEye Inc 673,618
Ctrip.Com International ADRs 489,439 SK Hynix 645,038
Analog Devices Inc 471,786 GoPro 632,648
Siltronic 470,911 Electronic Arts 619,675
Qorvo 440,872 Kainos Group 560,534
MediaTek 430,153 Activision Blizzard 541,416
Adobe Systems 429,699 Cognizant Technology Solutions 509,011
InvenSense 361,288 GTT Communications 501,211
LendingClub 350,497 Jd.Com ADRs 485,894
ServiceNow 345,435 Siltronic 476,494
Analog Devices Inc 472,843

Total for the year 27,863,996
MuleSoft Inc 470,156
Yelp 454,008
Total for the year 35,941,397
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GAM Star Alternative Fixed Income

Fund Manager: Timothy Haywood/Tom O’Shea

30 June 2017

Commentary (Unaudited)

The Fund (as measured by the USD X class) rose 17.5% over the 12-month
period to 30 June 2017, compared to its benchmark, the 3 Month Libor Index
which rose 0.9% in USD terms.

The Fund delivered a positive return in eight of the twelve-months under
review, with downside and insurance strategies proving successful in limiting
losses to an average of 0.3% in negative months. This compares to an average
gain of 2.1% in months where the Fund appreciated in value.

A steepening bias in the developed world was a key driver of investment
performance, with short interest rate strategies in the United Kingdom and
Europe making a significant contribution to investment performance. The
Fund’s exposure to interest rates in the emerging world also added value via
long (receiver) interest rate swap positions in Brazil, Mexico and South Africa,
although the election of Donald Trump proved costly for our Mexican position
in the fourth quarter of 2016.

Foreign exchange strategies performed well with the Fund maintaining
a long bias to emerging and commodity based currencies for much of the
review period, while a short position in the British pound added value in the
developed world.

At the end of the review period, the Fund had a VaR of 3.2% and a interest rate
duration of -3.8 years.

Portfolio Analysis

30 June 30 June
Analysis, by geographical area 2017 % 2016 %
United States 26.67 52.68
Germany 14.04 -
Finland 12.96 15.49
Mexico 10.31 -
Gilobal 4.85 -
Ireland 2.32 -
ltaly 0.83 -
Chile 0.29 0.34
United Kingdom 0.23 5.62
South Africa - 5.69
Brazil - 1.85
Bulgaria - 1.59
Thailand - (0.07)
Korea, Republic of - (0.15)
Swaptions 1.94 (1.88)
Options — Currency 1.49 0.63
Interest Rate Swaps 1.32 0.11
Credit Default Swaps 0.56 0.98
Futures 0.12 (1.10)
Options - Futures 0.05 -
Inflation Rate Swaps (0.02) (0.81)
Options — Index (0.25) -
Equity Participation Note - 0.61
Other Swaps - 0.60
Index Swaps - 0.23
Equity Swaps (Equity Quoted) - (0.11)
Currency Forwards 1.51 (1.28)
Net Current Assets 20.78 18.93
100.00 100.00

30

30 June 30 June
Analysis, by industry sector 2017 % 2016 %
Fixed Interest 72.50 83.26
Options 3.23 0.63
Swaps 1.86 (0.04)
Futures - Interest Rates 0.12 (1.10)
Consumer Durables & Apparel - 0.61
External Funds (Other) - (0.10)
Banks - (0.23)
Non-sector specific - (0.73)
Currency Forwards 1.51 (1.23)
Net Current Assets 20.78 18.93
100.00 100.00
30 June 30 June
Analysis, by investment 2017 % 2016 %
Government Bonds 60.10 83.26
Corporate Bonds 12.40 -
Swaptions 1.94 (1.88)
Options — Currency 1.49 0.63
Interest Rate Swaps 1.32 0.11
Credit Default Swaps 0.56 0.98
Futures 0.12 (1.10)
Options - Futures 0.05 -
Inflation Rate Swaps (0.02) (0.81)
Options — Index (0.25) -
Equity Participation Note - 0.61
Other Swaps - 0.60
Index Swaps - 0.23
Equity Swaps (Equity Quoted) - 0.11)
Equity CFDs - (0.22)
Currency Forwards 1.51 (1.23)
Net Current Assets 20.78 18.93
100.00 100.00
30 June 30 June
Analysis of Credit Ratings (S&P) 2017 2016
Corporate Bonds & Government Bonds From AAAto  From AAA

BBB+, or may to BB
not be rated




GAM Star Alternative Fixed Income

GAM

30 June 2017

Portfolio Statement

Holdings Description Fair Value Net Assets
€ %
Government Bonds
EUR15,851,000 Finland Government Bond 3.875% 2017-09-15 (15,697,000 units held as collateral)* 15,992,313 12.96
MXN250,000,000 Mexican Bonos 7.5% 2027-06-03 12,724,179 10.31
USD9,786,995 United States Treasury Inflation Indexed Bond .375% I/L 2025-07-15 8,779,734 712
USD8,000,000 United States Treasury Note/Bond .75% 2017-10-31 (4,272,000 units held as collateral)* 7,005,923 5.68
USD7,000,000 United States Treasury Note/Bond 1.5% 2019-05-31 6,152,021 4.99
USD5,000,000 United States Treasury Note/Bond 1.625% 2026-02-15 (3,220,000 units held as collateral)* 4,166,870 3.38
USD4,500,000 United States Treasury Note/Bond 3% 2042-05-15 (4,330,000 units held as collateral)* 4,091,961 3.32
USD4,410,000 United States Treasury Note/Bond 3% 2045-11-15 3,990,212 3.23
USD4,000,000 United States Treasury Note/Bond 1.625% 2019-04-30 (1,815,000 units held as collateral)* 3,522,846 2.86
USD4,000,000 United States Treasury Note/Bond .75% 2018-02-28 (2,770,000 units held as collateral)* 3,496,627 2.83
EUR2,500,000 Ireland Government Bond 5.9% 2019-10-18 2,859,625 2.32
EUR1,000,000 Finland Government Bond 1.125% 2018-09-15 1,020,985 0.82
CLP266,650,900 Chile Government International Bond 3% I/L 2017-07-01 356,980 0.28
74,160,276 60.10
Corporate Bonds
USD7,000,000 Kreditanstalt fuer Wiederaufbau 1.5% 2020-04-20 6,101,948 4.95
USD4,500,000 European Investment Bank 1.125% 2017-09-15 3,945,090 3.20
RUB135,500,000 International Bank for Reconstruction & Devel 7.25% 2020-11-23 2,034,535 1.65
EUR1,200,000 AT&T 3.15% 2036-09-04 1,185,696 0.96
GBP550,000 Lagoon Park Ref Laufer Limited 0% 2018-05-21 FB (GS) 606,455 0.49
GBP550,000 Lagoon Park Ref Laufer Limited 0% 2018-06-21 FB (GS) 604,620 0.49
USD556,500 Aaa Max 1 Limited Ref Aaa Max 1 Limited 0% 2029-06-29 FB (GS) 408,737 0.33
USD556,500 Aaa Max 1 Limited Ref Aaa Max 1 Limited 0% 2029-06-29 FB (GS) 408,737 0.33
15,295,818 12.40
Holdings Description Counterparty Fair Value Net Assets
€ %
Futures - Interest Rates
USD(147) EURO-BOBL Futures (XEUR) 2017-09-07 Morgan Stanley 119,609 0.10
USD(99) US 10yr Note Futures (XCBT) 2017-09-20 Morgan Stanley 28,481 0.02
(52) US 5Yr Note Futures (CBT) (XCBT) 2017-09-29 Morgan Stanley 12,778 0.01
(11) US Long Bond Futures (CBT) (XCBT) 2017-09-20 Morgan Stanley (10,549) (0.01)
Unrealised gain on Futures — Interest Rates 160,868 0.13
Unrealised loss on Futures — Interest Rates (10,549) (0.01)
150,319 0.12
Swaptions
7,731,200 IRSwaption 3%/GBP 6M ICE 2017-10-30 Morgan Stanley 2,887,259 2.35
4,000,000 IRSwaption 3%/GBP 6M ICE2017-10-30 JP Morgan 1,493,822 1.22
2,308,500 IRSwaption 3%/GBP 6M ICE2017-10-30 Morgan Stanley 862,122 0.71
5,367,000 IRSwaption EUR 6M EURIBOR/1.023% 2018-04-12 uBsS 794,107 0.65
5,797,000 IRSwaption EUR 6M EURIBOR/1.5% 2019-06-06 uBS 585,686 0.48
16,710,000 IRSwaption GBP 6M /3.8175% 2028-09-26 Barclays Bank 508,389 0.41
16,000,000 IRSwaption GBP 6M GBP/3.8175% 2028-09-26 Barclays Bank 486,788 0.39
2,725,000 IRSwaption EUR 6M EURIBOR/1.056% 2018-04-30 JP Morgan 388,309 0.31
12,000,000 IRSwaption GBP 6M GBP/3.795% 2028-09-26 Deutsche Bank 370,789 0.30

* Held as collateral with JP Morgan for OTC positions.
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11,100,000 IRSwaption 2.85%/USD 3M ICE2027-02-08 JP Morgan 363,849 0.29
11,100,000 IRSwaption USD 3M ICE/2.85% 2027-02-08 JP Morgan 338,441 0.27
5,797,000 IRSwaption 1.5%/EUR 6M EURIBOR2019-06-06 UBS 335,454 0.27
11,502,500 IRSwaption USD 3M ICE/3% 2027-05-24 Deutsche Bank 326,161 0.26
10,700,000 IRSwaption USD 3M ICE/3% 2027-05-24 uBS 303,405 0.25
6,000,000 IRSwaption EUR 6M EURIBOR/2.75% 2034-05-29 Deutsche Bank 274,733 0.22
4,012,500 IRSwaption USD 3M ICE/2.75% 2019-05-15 Morgan Stanley 238,846 0.19
9,349,500 Curve Cap 1.1% 2019-03-25 Deutsche Bank 148,968 0.12
12,797,500 Curve Cap 0.60% 2019-01-22 JP Morgan 146,230 0.12
12,797,500 Curve Cap 0.6% 2019-01-22 Morgan Stanley 146,230 0.12
2,755,000 IRSwaption EUR 6M EURIBOR/1.4% 2017-10-10 BNP Paribas 141,199 0.11
2,755,000 IRSwaption EUR 6M EURIBOR/1.4% 2017-10-10 Barclays Bank 141,199 0.11
4,533,000 IRSwaption GBP 6M ICE/3.795% 2028-09-26 JP Morgan 140,066 0.11
5,610,000 IRSwaption GBP 6M ICE/1.95% 2018-01-31 JP Morgan 123,474 0.10
10,527,700 Curve Cap 0.60% 2019-01-22 JP Morgan 123,150 0.10
2,650,000 IRSwaption EUR 6M EURIBOR/2% 2019-05-13 JP Morgan 121,713 0.10
5,317,600 Curve Cap 1.20% 2019-05-15 Goldman Sachs 117,898 0.10
12,141,400 IRSwaption GBP 6M ICE/.95% 2017-09-29 UBsS 112,761 0.09
2,775,000 IRSwaption EUR 6M EURIBOR/2% 2019-02-08 Barclays Bank 109,374 0.09
240,500,000 IRSwaption JPY 6M ICE/.5% 2018-05-29 JP Morgan 79,486 0.06
176,026,500 IRSwaption JPY 6M ICE/.476% 2018-10-25 uBS 73,045 0.06
13,250,000 IRSwaption EUR 6M EURIBOR/.4% 2017-11-02 BNP Paribas 55,900 0.05
5,367,000 IRSwaption 1.023%/EUR 6M EURIBOR 2018-04-12 uBsS 42,701 0.03
278,500,000 IRSwaption JPY 6M ICE/.7% 2021-11-25 JP Morgan 42,461 0.03
278,500,000 IRSwaption JPY 6M /.7% 2021-11-25 Credit Suisse 42,461 0.03
271,000,000 IRSwaption JPY 6M ICE/.7% 2021-11-18 Credit Suisse 41,126 0.03
218,000,000 IRSwaption JPY 6M ICE/.6% 2021-10-26 Credit Suisse 38,223 0.03
216,000,000 IRSwaption JPY 6M ICE/.6% 2021-10-26 JP Morgan 37,872 0.03
216,000,000 IRSwaption JPY 6M ICE/.6% 2021-10-26 Credit Suisse 37,872 0.03
26,500,000 IRSwaption .68%/GBP 6M ICE2017-11-27 Barclays Bank 32,860 0.03
84,481,000 IRSwaption JPY 6M ICE/.5025% 2018-11-04 Morgan Stanley 32,856 0.03
82,032,500 IRSwaption JPY 6M ICE/.5025% 2018-11-07 Morgan Stanley 31,956 0.03
2,725,000 IRSwaption 1.056%/EUR 6M EURIBOR2018-04-30 JP Morgan 26,530 0.02
403,500,000 IRSwaption JPY 6M ICE/.24% 2017-10-27 Morgan Stanley 18,005 0.01
96,300,000 IRSwaption 7%/ZAR JIBA 3M SAFE2017-11-15 HSBC 14,329 0.01
27,010,500 IRSwaption .78%/EUR 6M EURIBOR2017-07-21 JP Morgan 13,980 0.01
1,797,193,000 IRSwaption 0%/JPY 6M ICE2020-02-10 Credit Suisse 13,645 0.01
176,026,500 IRSwaption .476%/JPY 6M ICE2018-10-25 uBsS 11,968 0.01
30,353,600 IRSwaption GBP 6M ICE/1.02% 2017-09-29 uBS 11,046 0.01
84,481,000 IRSwaption .5025%/JPY 6M ICE2018-11-05 Morgan Stanley 6,690 0.01
82,032,500 IRSwaption JPY 6M ICE/.5025% 2018-11-07 Morgan Stanley 6,522 0.01
700,000,000 IRSwaption JPY 6M ICE/1.02% 2017-11-27 Deutsche Bank 1,292 0.00
238,927,500 IRSwaption 0%/JPY 6M ICE 2018-06-11 Goldman Sachs 1,255 0.00
7,590,000 IRSwaption 1%/GBP 6M ICE2017-08-18 Goldman Sachs 88 0.00
(16,000,000) IRSwaption 4%/GBP 6M GBP2017-09-26 Deutsche Bank - 0.00
(2,619,000) IRSwaption 4%/GBP 6M ICE2017-09-26 JP Morgan - 0.00
(9,965,000) IRSwaption 4%/GBP 6M 2017-09-26 Deutsche Bank - 0.00
(5,367,000) IRSwaption EUR 6M EURIBOR/.99% 2017-07-12 uBS - 0.00
(15,180,000) IRSwaption .GBP 6M ICE/ .65% 2017-08-18 Goldman Sachs 2 (0.00)
(17,200,000) IRSwaption 4.3%/USD 3M ICE2018-05-08 Morgan Stanley 17) (0.00)
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(17,200,000) IRSwaption 4.29%/USD 3M ICE 2018-05-08 BNP Paribas (18) (0.00)
(2,725,000) IRSwaption EUR 6M EURIBOR/1.024% 2017-07-31 JP Morgan (43) (0.00)
(1,797,193,000) IRSwaption JPY 6M ICE/-.34625% 2018-02-09 Credit Suisse (155) (0.00)
(82,032,500) IRSwaption JPY 6M ICE/.4575% 2017-11-07 Morgan Stanley (1,104) (0.00)
(84,481,000) IRSwaption JPY 6M ICE/.4575% 2017-11-04 Morgan Stanley (1,123) (0.00)
(238,927,500) IRSwaption JPY 6M ICE/0% 2018-06-10 Credit Suisse (1,255) (0.00)
(176,026,500) IRSwaption JPY 6M ICE/.437% 2017-10-25 uBS (1,663) (0.00)
(303,789,500) IRSwaption JPY 6M ICE/.1% 2018-05-29 uBsS (2,247) (0.00)
(240,500,000) IRSwaption 1.3%/JPY 6M ICE 2018-05-29 JP Morgan (6,222) (0.01)
(192,600,000) IRSwaption ZAR JIBA 3M SAFE/6.75% 2017-11-15 HSBC (9,155) (0.01)
(135,500,000) IRSwaption .7%/JPY 6M ICE2017-11-18 Credit Suisse (10,241) (0.01)
(139,250,000) IRSwaption .7%/JPY 6M 2017-11-27 Credit Suisse (10,950) (0.01)
(139,250,000) IRSwaption .7%/JPY 6M ICE2017-11-27 JP Morgan (10,950) (0.01)
(108,000,000) IRSwaption .6%/JPY 6M ICE2017-10-26 Credit Suisse (14,100) (0.01)
(108,000,000) IRSwaption .6%/JPY 6M ICE2017-10-26 JP Morgan (14,100) (0.01)
(109,000,000) IRSwaption .6%/JPY 6M ICE2017-10-26 Credit Suisse (14,231) (0.01)
(5,610,000) IRSwaption GBP 6M ICE/.85% 2018-01-31 JP Morgan (17,091) (0.01)
(4,132,500) IRSwaption 1.9%/EUR 6M EURIBOR2017-10-10 Barclays Bank (17,432) (0.01)
(4,132,500) IRSwaption 1.9%/EUR 6M EURIBOR2017-10-10 BNP Paribas (17,432) (0.01)
(4,709,000) IRSwaption 3.5%/GBP 6M 2020-12-04 Morgan Stanley (21,014) (0.02)
(807,000,000) IRSwaption .05%/JPY 6M ICE2017-10-25 Morgan Stanley (23,244) (0.02)
(82,032,500) IRSwaption .4575%/JPY 6M ICE2017-11-07 Morgan Stanley (25,166) (0.02)
(84,481,000) IRSwaption .4575%/JPY 6M ICE2017-11-06 Morgan Stanley (25,896) (0.02)
(27,010,500) IRSwaption 1.03%/EUR 6M EURIBOR2017-07-21 JP Morgan (26,380) (0.02)
(53,000,000) IRSwaption .58%/GBP 6M ICE2017-11-27 Barclays Bank (30,677) (0.02)
(12,141,400) IRSwaption GBP 6M ICE/1.25% 2017-09-29 uBsS (31,284) (0.03)
(11,220,000) IRSwaption 2.5%/GBP 6M ICE2018-01-31 JP Morgan (33,943) (0.03)
(10,527,700) Curve Cap 1% 2019-01-19 JP Morgan (34,807) (0.03)
(9,349,500) Curve Cap 1.1% 2017-09-05 Deutsche Bank (35,870) (0.03)
(26,500,000) IRSwaption .625%/EUR 6M EURIBOR2017-11-02 BNP Paribas (37,971) (0.03)
(2,313,300) IRSwaption USD 3M ICE/2.20625% 2018-03-29 Bank of America (38,647) (0.03)
(12,797,500) Curve Cap 1% 2019-01-22 JP Morgan (39,513) (0.03)
(9,165,500) IRSwaption 3.5%/GBP 6M ICE2020-12-04 Morgan Stanley (40,901) (0.03)
(12,797,500) Curve Cap 1.0% 2019-01-22 Morgan Stanley (41,330) (0.03)
(2,775,000) IRSwaption 2%/EUR 6M EURIBOR2018-02-08 Barclays Bank (42,600) (0.03)
(15,641,300) Curve Cap 0.10% 2019-01-22 Morgan Stanley (44,214) (0.04)
(5,317,600) Curve Cap 1.20% 2019-05-15 Goldman Sachs (53,618) (0.04)
(176,026,500) IRSwaption .437%/JPY 6M ICE 2017-10-25 UBS (58,152) (0.05)
(2,650,000) IRSwaption 2%/EUR 6M EURIBOR2018-05-11 JP Morgan (63,171) (0.05)
(30,353,600) IRSwaption .72%/GBP 6M ICE2017-09-29 uBS (69,600) (0.06)
(5,994,000) IRSwaption 2.5%/USD 3M 2020-02-10 JP Morgan (106,672) (0.09)
(5,994,000) IRSwaption USD 3M /2.5% 2020-02-10 JP Morgan (129,224) (0.10)
(4,012,500) IRSwaption 2.75%/USD 3M ICE2018-05-15 Morgan Stanley (133,153) 0.11)
(5,270,000) IRSwaption EUR 6M EURIBOR/1.5% 2018-06-06 uBS (188,959) (0.15)
(2,725,000) IRSwaption 1.024%/EUR 6M EURIBOR2017-07-31 JP Morgan (348,826) (0.28)
(11,770,000) IRSwaption 2.4%/EUR 6M 2027-05-24 JP Morgan (371,680) (0.30)
(11,770,000) IRSwaption 2.4%/EUR 6M EURIBOR2027-05-24 BNP Paribas (371,680) (0.30)
(5,270,000) IRSwaption 1.5%/EUR 6M EURIBOR2018-06-06 uBS (416,416) (0.34)
(2,308,500) IRSwaption GBP 6M ICE/2.4% 2017-10-30 Morgan Stanley (488,381) (0.40)
(2,308,500) IRSwaption GBP 6M ICE/2.6% 2017-10-30 Morgan Stanley (612,166) (0.50)
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(5,367,000) IRSwaption .99%/EUR 6M EURIBOR 2017-07-12 uBsS (727,142) (0.59)
(4,000,000) IRSwaption GBP 6M ICE/2.4% 2017-10-30 JP Morgan (846,230) (0.69)
(4,000,000) IRSwaption GBP 6M ICE/2.6% 2017-10-30 JP Morgan (1,060,716) (0.86)
(7,731,200) IRSwaption GBP 6M ICE/2.4% 2017-10-30 Morgan Stanley (1,635,594) (1.33)
(7,731,200) IRSwaption GBP 6M ICE/2.6% 2017-10-30 Morgan Stanley (2,050,152) (1.66)
Unrealised gain on Swaptions 12,844,591 10.41
Unrealised loss on Swaptions (10,454,520) (8.47)
2,390,071 1.94
Options - Futures
216,000 US 5YR Future Option Put 2017-08-25 Morgan Stanley 105,049 0.09
267,000 US 5YR Future Option Put 2017-07-21 Morgan Stanley 60,353 0.04
(534,000) US 5YR Future Option Put 2017-07-21 Morgan Stanley (40,236) (0.03)
(324,000) US 5YR Future Option Put 2017-08-25 Morgan Stanley (55,483) (0.05)
Unrealised gain on Options — Futures 165,402 0.13
Unrealised loss on Options — Futures (95,719) (0.08)
69,683 0.05
Options - Index
100 S+P 500 Index Mar18 2100 Put Morgan Stanley 307,483 0.25
150 S+P 500 Index Dec17 2000 Put Morgan Stanley 149,928 0.12
(150) S+P 500 Index Dec17 1800 Put Morgan Stanley (67,730) (0.05)
(100) S+P 500 Index Mar18 1900 Put Morgan Stanley (163,956) (0.13)
(150) S+P 500 Index Mar18 2650 Call Morgan Stanley (164,394) (0.13)
(225) S+P 500 Index Dec17 2550 Call Morgan Stanley (368,902) (0.31)
Unrealised gain on Options — Index 457,411 0.37
Unrealised loss on Options — Index (764,982) (0.62)
(307,571) (0.25)
Options — Currency
12,276,000 EUR/USD (OTC) 1.065 Calls European Vanilla August 2017 HSBC 868,036 0.71
13,250,000 EUR/USD (OTC) 1.15 Calls European Vanilla May 2018 HSBC 454,965 0.38
9,124,500 USD/JPY (OTC) 107.5 Calls European Vanilla March 2019 Deutsche Bank 428,661 0.36
6,083,000 EUR/USD (OTC) 1.075 Calls European Vanilla August 2017 HSBC 377,547 0.31
9,124,500 USD/JPY (OTC) 107.5 Puts European Vanilla March 2019 Deutsche Bank 354,284 0.29
4,368,000 EUR/KRW (OTC) 1250 Calls EU Vanilla September 2017 HSBC 222,100 0.18
5,722,500 NZD/USD (OTC) 0.689 Calls European Vanilla July 2017 HSBC 221,045 0.18
8,325,000 NZD/USD (OTC) 0.72 Calls European Vanilla March 2018 HSBC 211,168 0.17
5,460,000 USD/MXN (OTC) 18.85 Puts European Vanilla September 2017 HSBC 188,049 0.15
7,604,000 USD/JPY (OTC) 115.5 Calls European Vanilla March 2020 Merrill Lynch 186,288 0.15
5,460,000 USD/MXN (OTC) 18.8 Puts European Vanilla September 2017 HSBC 177,752 0.14
7,259,000 USD/RUB (OTC) 59.9 Calls European Vanilla September 2017 HSBC 166,730 0.14
346,500 EUR/KRW (OTC) 1320 Calls EU Vanilla April 2018 HSBC 164,858 0.13
6,800,000 USD/JPY (OTC) 112.3 Calls European Vanilla January 2018 HSBC 134,253 0.11
285,500 AUD/USD (OTC) 0.755 Calls 0.7047-0.8163 DKO August 2017 HSBC 133,404 0.11
5,808,000 USD/NOK (OTC) 8.416 Puts European Vanilla September 2017 HSBC 112,916 0.09
454,000 EUR/GBP (OTC) 0.865 Calls 0.8248-0.9102 DKO October 2017 HSBC 106,152 0.09
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6,625,000 USD/JPY (OTC) 110 Puts European Vanilla November 2017 HSBC 85,526 0.07
5,460,000 USD/EUR (OTC) 1.14 Puts EU Vanilla September 2017 HSBC 85,164 0.07
224,000 EUR/NOK (OTC) 9.4025 Puts European Digital November 2017 HSBC 73,973 0.06
395,800 USD/BRL (OTC) 3.23 Puts 3.028-3.482 DKO November 2017 HSBC 71,890 0.06
169,600 EUR/SEK (OTC) 9.51 Puts European Digital February 2018 HSBC 67,517 0.05
4,222,500 EUR/USD (OTC) 1.06 Puts European Vanilla February 2020 Deutsche Bank 63,278 0.05
571,500 EUR/USD (OTC) 1.16 Calls Window 1.1175-1.1675 DKO Sep 2017 HSBC 62,294 0.05
5,808,000 USD/NOK (OTC) 8.416 Calls European Vanilla September 2017 HSBC 62,029 0.05
315,300 EUR/USD=>1.099&EUR/SEK= <9.41 European Dual Digital November 2017 UBS 60,235 0.05
357,500 USD/JPY (OTC) 115.75 Calls 105.06-126.14 Double Knock Out February 2018 HSBC 57,746 0.05
6,625,000 USD/NOK (OTC) 7.75 Puts European Vanilla May 2018 HSBC 56,808 0.05
338,000 EUR/USD>=1.106 & EUR/NOK< =9.298 EU Dual Digital November 2017 Barclays Bank 55,131 0.04
366,000 USD/JPY=<109.5 &USD/TWD=>29.95(0TC) European Dual Digital Deutsche Bank 54,047 0.04
November 2017
168,000 EUR/SEK (OTC) 9.4 Puts European Vanilla February 2018 HSBC 48,991 0.04
7,146,000 EUR/SEK (OTC) 9.3 Puts Window DKO 9.098-9.852 February 2018 HSBC 47,392 0.04
557,200 GBP/JPY (OTC) 142.5 Calls EU DKO 135.4-148.1 September17 HSBC 46,148 0.04
280,000 EUR/NOK=<9.2975&EUR/SEK = <9.496 European Dual Digjital Deutsche Bank 42,602 0.03
November 2017
6,987,500 EUR/SEK (OTC) 9.275 Puts European Vanilla February 2018 HSBC 41,701 0.03
339,300 USD/BRL (OTC) 3.19 Puts 2.983-3.497 Digital DKO September 2017 HSBC 40,988 0.03
13,530,500 USD/CAD (OTC) 1.345 Calls EU Vanilla September 2017 HSBC 32,386 0.03
226,200 USD/JPY=<109.6 &USD/KRW=>1116 (OTC) European Dual Digital HSBC 28,328 0.02
August 2017
280,000 CAD/JPY 81.9 (OTC) Calls European Dig Touch Wind August 2017 HSBC 28,115 0.02
4,132,500 EUR/SEK (OTC) 9.3 Puts European Vanilla February 2018 HSBC 27,043 0.02
3,997,500 EUR/NOK (OTC) 9.3 Puts European Vanilla November 2017 HSBC 23,529 0.02
3,380,400 EUR/SEK <=9.403 & NOK/SEK>=1.0325 (OTC) Dual Digital May 2018 Goldman Sachs 19,459 0.02
234,000 EUR/JPY Calls 111.21 1-Touch January 2018 HSBC 18,874 0.02
7,357,500 USD/NZD (OTC) 0.72 Puts European Vanilla July 2017 HSBC 18,495 0.01
8,482,200 EUR/USD (OTC) 1.16 Calls KO Window September 2017 HSBC 18,110 0.01
583,000 AUD/USD (OTC) 0.6975 Calls Window KO 0.6972 November 2017 HSBC 17,844 0.01
113,100 USD/MXN (OTC) 19.8 Calls EU Digital November 2017 HSBC 17,612 0.01
2,650,000 USD/TWD (OTC) 29.2 Puts European Vanilla May 2018 HSBC 15,827 0.01
355,000 EUR/SEK (OTC) 9.25 Calls Window 9.0485-9.8715 DKO February 2018 HSBC 15,741 0.01
113,100 EUR/SEK (OTC) Puts 9.7 Dig. KO 9.3-10.2 1-Touch May 2018 HSBC 15,506 0.01
4,797,000 EUR/NOK (OTC) 10.2 Calls European Vanilla November 2017 HSBC 13,297 0.01
281,500 EUR/NOK (OTC) 9.18 Puts European Digital August 2017 HSBC 12,829 0.01
224,000 EUR/NOK (OTC) 9.25 Puts European Digital July 2017 HSBC 12,663 0.01
14,082,500 AUD/JPY (OTC) 81.5 Puts 80.9-86.1 DKO Window August 2017 HSBC 12,284 0.01
1,696,000 USD/TWD (OTC) 29.2 Puts European Vanilla May 2018 HSBC 10,129 0.01
577,500 USD/CNH (OTC) 7.45 Calls EU Digital December 2017 HSBC 10,029 0.01
5,350,000 USD/BRL (OTC) 3.2 Puts EU Vanilla July 2017 HSBC 9,794 0.01
280,100 EUR/NOK (OTC) 9.13 Puts European Digital August 2017 HSBC 9,138 0.01
282,700 EUR/NOK (OTC) 9.11 Puts European Vanilla August 2017 HSBC 9,124 0.01
231,000 EUR/KRW 0 1-Touch March 2018 HSBC 8,668 0.01
140,000 USD/MXN (OTC) 20.98 Calls EU Digital November 2017 HSBC 7,068 0.01
5,510,000 EUR/SEK (OTC) 9.3 Puts European Vanilla September 2017 HSBC 6,865 0.01
142,000 USD/MXN (OTC) 21.02 Calls EU Digital October 2017 HSBC 6,488 0.01
169,500 EUR/NOK (OTC) 9.04 Puts 8.498-9.7125 DKO September 2017 HSBC 5,701 0.00
3,343,800 USD/KRW (OTC) 1065 Puts EU Vanilla November 2017 HSBC 5,529 0.00
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3,343,700 USD/KRW (OTC) 1065 Puts EU Vanilla November 2017 HSBC 5,529 0.00
414,000 GBP/USD (OTC) 1.2025 Puts 1.122-1.313 DKO February 2018 HSBC 5,060 0.00
143,900 EUR/NOK (OTC) 9.15 Puts European Digital June 2017 HSBC 4,221 0.00
5,300,000 EUR/NOK (OTC) 9.23 Puts EU Vanilla August 2017 HSBC 3,652 0.00
5,460,000 USD/KRW (OTC) 1050 Puts EU Vanilla September 2017 HSBC 1,939 0.00
12,276,000 EUR/USD (OTC) 1.065 Puts European Vanilla August 2017 HSBC 1,399 0.00
6,083,000 EUR/USD (OTC) 1.075 Puts European Vanilla August 2017 HSBC 1,253 0.00
5,350,000 USD/NOK (OTC) 8.72 Calls European Vanilla July 2017 HSBC 1,051 0.00
7,950,000 EUR/NOK (OTC) 9.35 Puts EU Vanilla July 2017 HSBC 1,026 0.00
5,722,500 NzD/USD (OTC) 0.689 Puts European Vanilla July 2017 HSBC 463 0.00
295,000 USD/CNH (OTC) 7.3 Calls European Digital August 2017 HSBC 168 0.00
280,000 EUR/JPY Calls 118.5 1-Touch July 2017 HSBC 109 0.00
5,540,000 USD/TWD (OTC) 31.9 Calls European Vanilla July 2017 HSBC 49 0.00
5,540,000 USD/TWD (OTC) 32.9 Calls European Vanilla July 2017 HSBC 5 0.00
463,500 USD/CNH (OTC) 7.3 Calls EU Vanilla July 2017 HSBC - 0.00
173,000 EUR/USD>=1.055&AUD/USD<=0.7505 (OTC) Dual Digital July 2017 Barclays Bank - 0.00
(173,000) EUR/USD> =1.055 &AUD/USD < =0.7505 Dual Digital July17 Deutsche Bank - 0.00
(7,950,000) EUR/NOK (OTC) 9.15 Puts EU Vanilla July 2017 HSBC (8) (0.00)
(295,000) USD/CNH (OTC) 7.3 Calls European Digital August 2017 HSBC (17) (0.00)
(11,080,000) USD/TWD (OTC) 32.4 Calls European Vanilla July 2017 HSBC (19) (0.00)
(6,812,500) AUD/NZD (OTC) 1.0856 Calls European Vanilla July 2017 HSBC (1,072) (0.00)
(6,083,000) EUR/USD (OTC) 1.075 Puts European Vanilla August 2017 HSBC (1,253) (0.00)
(8,265,000) EUR/SEK (OTC) 9 Puts European Vanilla September 2017 HSBC (1,273) (0.00)
(12,276,000) EUR/USD (OTC) 1.065 Puts European Vanilla August 2017 HSBC (1,399) (0.00)
(5,460,000) USD/KRW (OTC) 1050 Call European Vanilla September 2017 HSBC (1,939) (0.00)
(577,500) USD/CNH (OTC) 7.85 Calls EU Digital December 2017 HSBC (2,777) (0.00)
(4,132,500) EUR/SEK (OTC) 9.3 Puts European Vanilla August 2017 HSBC (3,157) (0.00)
(164,500) USD/MXN (OTC) 16.5 Calls EU Digital October 2017 HSBC (3,765) (0.00)
(6,987,500) EUR/SEK (OTC) 9.275 Puts European Vanilla August 2017 HSBC (4,367) (0.00)
(219,000) USD/MXN (OTC) 21.015 Calls EU Digital September 2017 HSBC (4,882) (0.00)
(231,000) EUR/KRW 0 1-Touch April 2018 HSBC (7,974) (0.01)
(280,000) CAD/JPY 81.9 (OTC) Calls European Dig Touch Wind July 2017 HSBC (9,701) (0.01)
(4,222,500) EUR/GBP (OTC) 0.862972 Puts European Vanilla February 2018 HSBC (10,472) (0.01)
(6,625,000) USD/KRW (OTC) 1000 Puts EU Vanilla May 2018 HSBC (10,816) (0.01)
(6,687,500) USD/KRW (OTC) 1065 Puts EU Vanilla November 2017 HSBC (11,058) (0.01)
(2,725,000) EUR/CZK (OTC) 27.5 Calls European Vanilla April 2018 HSBC (11,317) (0.01)
(3,997,500) EUR/NOK (OTC) 9.14 Puts European Vanilla November 2017 HSBC (11,389) (0.01)
(7,357,500) USD/NZD (OTC) 0.72 Puts European Vanilla July 2017 HSBC (18,495) (0.01)
(234,000) EUR/JPY Calls 111.21 1-Touch January 2018 HSBC (18,874) (0.02)
(4,815,000) EUR/NOK (OTC) 9.6 Calls European Vanilla July 2017 HSBC (20,146) (0.02)
(1,425,000) EUR/CZK (OTC) 26.5 Puts EU Vanilla July 2017 HSBC (21,498) (0.02)
(10,719,000) EUR/SEK (OTC) 9 Puts Window DKO 9.098-9.852 February 2018 HSBC (22,681) (0.02)
(4,797,000) EUR/NOK (OTC) 10 Calls European Vanilla November 2017 HSBC (23,707) (0.02)
(4,346,000) USD/TWD (OTC) 29.2 Puts European Vanilla May 2018 HSBC (25,957) (0.02)
(13,530,500) USD/CAD (OTC) 1.345 Calls EU Vanilla September 2017 HSBC (32,386) (0.03)
(169,600) EUR/SEK (OTC) Calls 0 1-Touch May 2018 HSBC (34,271) (0.03)
(4,613,000) USD/INR (OTC) 65 Puts European Vanilla September 2017 HSBC (35,058) (0.03)
(86,400) EUR/NOK 10.033 Calls 1-Touch May 2018 HSBC (39,420) (0.03)
(3,312,500) USD/JPY (OTC) 110 Puts European Vanilla November 2017 HSBC (42,763) (0.03)
(8,312,500) USD/JPY (OTC) 110 Puts European Vanilla November 2017 HSBC (42,763) (0.03)
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(113,100) USD/MXN (OTC) Digital 1-Touch 0 May 2018 HSBC (49,065) (0.04)
(5,460,000) USD/EUR (OTC) 1.14 Puts EU Vanilla September 2017 HSBC (52,357) (0.04)
(168,000) EUR/SEK (OTC) Calls 10.13 1-Touch May 2018 HSBC (56,776) (0.05)
(140,000) USD/MXN (OTC) Puts 1-Touch 1 May 2018 HSBC (62,698) (0.05)
(142,000) USD/MXN (OTC) 1-Touch 0 April 2018 HSBC (66,957) (0.05)
(3,276,000) EUR/KRW (OTC) 1300 Calls EU Vanilla September 2017 HSBC (73,520) (0.06)
(224,000) EUR/NOK (OTC) 9.4025 Puts European Digital November 2017 HSBC (73,973) (0.06)
(5,280,000) EUR/GBP (OTC) 0.8777 Puts European Vanilla September 2017 HSBC (74,675) (0.06)
(5,510,000) EUR/CZK (OTC) 26.05 Calls European Vanilla July 2017 HSBC (79,939) (0.06)
(5,280,000) EUR/GBP (OTC) 0.8777 Calls European Vanilla September 2017 HSBC (82,104) (0.07)
(6,912,500) USD/JPY (OTC) 115.5 Calls European Vanilla March 2018 HSBC (84,704) (0.07)
(2,650,000) EUR/USD (OTC) 1.15 Calls European Vanilla May 2018 HSBC (90,993) (0.07)
(2,650,000) EUR/USD (OTC) 1.15 Calls European Vanilla May 2018 HSBC (90,993) (0.07)
(2,650,000) EUR/USD (OTC) 1.15 Calls European Vanilla May 2018 HSBC (90,993) (0.07)
(8,325,000) NZD/USD (OTC) 0.7225 Calls European Vanilla September 2017 HSBC (125,273) (0.10)
(285,500) AUD/USD (OTC) 0.755 Calls 0.7047-0.8163 DKO August 2017 HSBC (133,404) (0.11)
(6,800,000) USD/JPY (OTC) 112.3 Calls European Vanilla January 2018 HSBC (134,253) (0.11)
(10,920,000) USD/MXN (OTC) 18.8 Puts European Vanilla April 2017 HSBC (151,456) 0.12)
(6,812,500) AUD/NZD (OTC) 1.0856 Puts European Vanilla July 2017 HSBC (162,793) (0.13)
(10,920,000) USD/MXN (OTC) 18.2 Calls European Vanilla September 2017 HSBC (170,002) (0.14)
(5,300,000) EUR/USD (OTC) 1.15 Calls European Vanilla May 2018 HSBC (181,986) (0.15)
(8,295,000) USD/JPY (OTC) 110.25 Puts European Vanilla March 2018 HSBC (201,282) (0.16)
(8,295,000) USD/JPY (OTC) 110.25 Calls European Vanilla March 2018 HSBC (246,679) (0.20)
(6,083,000) EUR/USD (OTC) 1.075 Calls European Vanilla August 2017 HSBC (377,547) (0.32)
(12,276,000) EUR/USD (OTC) 1.065 Calls European Vanilla August 2017 HSBC (868,037) (0.71)
Unrealised gain on Options — Currency 6,094,067 4.94
Unrealised loss on Options — Currency (4,259,133) (3.45)
1,834,934 1.49
Credit Default Swaps

5,000,000 CDS Fed Republic Of Brazil 2025-09-20 HSBC 640,645 0.52
2,000,000 CDS Fed Republic Of Brazil 2020-09-20 uBS 31,462 0.03
2,000,000 CDS United Mexican States 2020-09-20 HSBC 17,714 0.01
1,114,000 CDS Fed Republic Of Brazil 2017-12-20 uBs 2,379 0.00
1,006,000 CDS Fed Republic Of Brazil 2017-09-20 uBS (1,136) (0.00)
Unrealised gain on Credit Default Swaps 692,200 0.56
Unrealised loss on Credit Default Swaps (1,136) (0.00)
691,064 0.56

Currency Notional Fund Pays Fund Termination Counterparty Fair Value Net Assets
Amount Receives Date € %

Inflation Rate Swaps

GBP 1,794,000 GBP-UKRPI 3.67% 2042-15-01 Morgan Stanley 105,304 0.09
GBP 3,451,000 GBP-UKRPI 3.61% 2031-15-10 Morgan Stanley 100,501 0.08
GBP 1,749,000 GBP-UKRPI 3.58% 2031-15-11 Morgan Stanley 27,988 0.02
usb 963,500 2.02% USD-USCPI 2046-06-04 uBS 21,446 0.02
usb 485,000 1.96% USD-USCPI 2046-13-04 uBs 17,675 0.01
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Inflation Rate Swaps, continued

GBP 2,217,500 GBP-UKRPI 3.51% 2022-15-02 Morgan Stanley 9,076 0.01
GBP 2,215,500 GBP-UKRPI 3.49% 2022-15-02 Morgan Stanley 6,198 0.01
GBP 2,215,500 GBP-UKRPI 3.49% 2022-15-02 Morgan Stanley 5,568 0.00
GBP (1,749,000) 3.48% GBP-UKRPI 2026-15-11 Morgan Stanley (9,601) (0.01)
GBP (2,215,500)  3.47% GBP-UKRPI 2027-15-02 Morgan Stanley (15,804) (0.01)
GBP (2,215,500)  3.48% GBP-UKRPI 2027-15-02 Morgan Stanley (18,585) (0.02)
GBP (2,217,500)  3.50% GBP-UKRPI 2027-15-02 Morgan Stanley (22,471) (0.02)
usb 2,273,500 USD-USCPI 1.64% 2021-13-04 uBs (29,488) (0.02)
usb 4,614,000 USD-USCPI 1.65% 2021-06-04 UBS (44,776) (0.04)
GBP (3,451,000) 3.52% GBP-UKRPI 2026-15-10 Morgan Stanley (55,184) (0.04)
GBP (1,646,500) 3.61% GBP-UKRPI 2047-15-01 Morgan Stanley (118,803) (0.10)
Unrealised gain on Inflation Rate Swaps 293,756 0.24
Unrealised loss on Inflation Rate Swaps (314,712) (0.26)
(20,956) (0.02)

Interest Rate Swaps

ZAR 103,250,000 ZAR-JIBAR-SAFEX 10.35% 2025-14-12 JP Morgan 408,510 0.34
BRL 201,275,605 10.35% BRL-CDI 2025-02-01 Deutsche Bank 351,697 0.30
EUR 1,108,300 0.84% EUR-EURIBOR-Telerate 2051-13-12 Morgan Stanley 218,170 0.19
JPY 4,004,693,500 JPY-LIBOR-BBA 1.08% 2031-28-02 BNP Paribas 216,718 0.19
EUR 1,113,700 0.85% EUR-EURIBOR-Telerate 2051-13-12 Morgan Stanley 215,525 0.18
EUR 1,091,000 0.84% EUR-EURIBOR-Telerate 2051-13-12 Morgan Stanley 214,764 0.18
EUR 1,132,100 0.88% EUR-EURIBOR-Telerate 2051-14-12 Morgan Stanley 210,924 0.18
BRL 16,670,334 BRL-CDI 11.94% 2019-02-01 Deutsche Bank 191,174 0.16
EUR 4,402,000 1.27% EUR-EURIBOR-Telerate 2039-04-07 Morgan Stanley 186,121 0.15
SEK 62,120,000 SEK-STIBOR-SIDE 2.10% 2025-28-05 Barclays Bank 181,307 0.15
SEK 15,674,000 SEK-STIBOR-SIDE 3.02% 2024-10-06 Goldman Sachs 145,869 0.12
CHF 5,024,500 0.02% CHF-LIBOR-BBA 2026-19-08 Morgan Stanley 141,869 0.11
ZAR 60,750,000 ZAR-JIBAR-SAFEX 8.56% 2023-29-05 Barclays Bank 140,047 0.11
BRL 9,797,035 BRL-CDI 11.68% 2020-02-01 BNP Paribas 135,422 0.11
SEK 47,009,500 1.32% SEK-STIBOR-SIDE 2026-30-08 Morgan Stanley 134,212 0.11
BRL 9,423,945 BRL-CDI 11.68% 2020-02-01 Deutsche Bank 130,834 0.11
JPY 857,264,000 JPY-LIBOR-BBA 1.48% 2031-14-01 BNP Paribas 125,306 0.10
MXN 132,790,000 MXN-TIIE-Banxico 7.20% 2022-28-04 Morgan Stanley 122,253 0.10
uUSD 5,922,100 2.21% USD-LIBOR-BBA 2028-19-12 Morgan Stanley 118,021 0.10
SEK 21,574,000 SEK-STIBOR-SIDE 2.62% 2025-06-07 Morgan Stanley 114,602 0.09
SEK 35,800,000 SEK-STIBOR-SIDE 2.11% 2025-12-05 Morgan Stanley 108,928 0.09
SEK 22,851,000 SEK-STIBOR-SIDE 2.49% 2025-22-06 Morgan Stanley 108,875 0.09
SEK 18,719,000 SEK-STIBOR-SIDE 2.70% 2025-15-06 Royal Bank of 108,840 0.09
Scotland
MXN 63,710,000 MXN-TIIE-Banxico 8.66% 2027-08-01 HSBC 103,599 0.08
UsD 5,856,500 1.98% USD-LIBOR-BBA 2025-08-05 Morgan Stanley 102,924 0.08
BRL 41,874,718 10.14% BRL-CDI 2025-02-01 JP Morgan 100,520 0.08
JPY 562,918,000 0.76% JPY-LIBOR-BBA 2041-26-09 Morgan Stanley 99,838 0.08
SEK 21,480,000 SEK-STIBOR-SIDE 2.46% 2025-05-06 Morgan Stanley 99,784 0.08
NOK 26,142,000 1.58% NOK-NIBOR-NIBR 2026-15-09 Morgan Stanley 95,024 0.08
JPY 572,000,000 0.79% JPY-LIBOR-BBA 2041-14-10 Morgan Stanley 94,878 0.08
MXN 55,333,300 MXN-TIIE-Banxico 8.66% 2026-03-12 Goldman Sachs 92,471 0.07
SEK 18,561,000 SEK-STIBOR-SIDE 2.52% 2025-08-06 Credit Suisse 91,570 0.07
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EUR 8,543,500 0.07% EUR-EURIBOR-Telerate 2021-19-08 Morgan Stanley 86,976 0.07
GBP 2,387,500 1.26% GBP-LIBOR-BBA 2031-16-12 Morgan Stanley 86,161 0.07
EUR 5,808,500 EUR-EURIBOR-Telerate 2.21% 2025-08-06 BNP Paribas 84,644 0.07
SEK 19,694,500 SEK-STIBOR-SIDE 2.52% 2025-10-11 Barclays Bank 84,151 0.07
GBP 2,340,000 1.27% GBP-LIBOR-BBA 2031-16-12 Morgan Stanley 83,415 0.07
MXN 122,665,000 MXN-TIIE-Banxico 7.48% 2019-28-10 HSBC 82,645 0.07
BRL 27,746,631 10.03% BRL-CDI 2025-02-01 JP Morgan 76,086 0.06
BRL 27,967,140 10.04% BRL-CDI 2025-02-01 JP Morgan 75,822 0.06
CHF 2,697,000 0.04% CHF-LIBOR-BBA 2026-15-12 Morgan Stanley 74,212 0.06
SEK 7,588,500 SEK-STIBOR-SIDE 3.04% 2024-10-06 Credit Suisse 71,152 0.06
BRL 44,303,947 BRL-CDI 11.05% 2020-02-01 JP Morgan 70,484 0.06
CHF 2,444,000 0.04% CHF-LIBOR-BBA 2026-19-07 Morgan Stanley 69,793 0.06
MXN 96,177,500 MXN-TIIE-Banxico 7.13% 2023-14-06 Barclays Bank 69,318 0.06
GBP 310,000 GBP-LIBOR-BBA 2.47% 2045-03-08 Barclays Bank 68,285 0.06
SEK 14,640,000 SEK-STIBOR-SIDE 2.45% 2025-11-06 Morgan Stanley 67,327 0.05
CHF 2,151,000 0.09% CHF-LIBOR-BBA 2026-08-07 Morgan Stanley 65,470 0.05
EUR 6,419,000 0.03% EUR-EURIBOR-Telerate 2021-18-12 Morgan Stanley 65,060 0.05
CHF 2,272,000 0.03% CHF-LIBOR-BBA 2026-19-08 Morgan Stanley 64,791 0.05
CHF 2,109,500 0.07% CHF-LIBOR-BBA 2026-08-07 Morgan Stanley 62,263 0.05
ZAR 26,000,000 ZAR-JIBAR-SAFEX 8.59% 2023-30-05 Barclays Bank 61,906 0.05
SEK 50,154,500 SEK-STIBOR-SIDE 1.77% 2025-08-05 Morgan Stanley 60,293 0.05
MXN 47,700,000 MXN-TIIE-Banxico 7.41% 2023-14-06 Barclays Bank 60,232 0.05
MXN 16,683,000 MXN-TIIE-Banxico 8.75% 2023-23-11 Deutsche Bank 60,048 0.05
SEK 18,720,000 SEK-STIBOR-SIDE 2.23% 2025-01-09 Barclays Bank 59,109 0.05
CAD 15,913,300 1.72% CAD-BA-CDOR 2022-18-03 Morgan Stanley 59,093 0.05
SEK 17,880,000 SEK-STIBOR-SIDE 2.16% 2025-26-05 Barclays Bank 56,969 0.05
MXN 44,000,000 MXN-TIIE-Banxico 7.40% 2023-30-05 HSBC 55,312 0.04
SEK 18,400,000 SEK-STIBOR-SIDE 2.11% 2025-28-05 BNP Paribas 54,566 0.04
CHF 4,418,000 0.28% CHF-LIBOR-BBA 2026-27-05 Morgan Stanley 54,412 0.04
BRL 22,799,855 10.15% BRL-CDI 2025-02-01 Deutsche Bank 54,377 0.04
GBP 15,175,500 GBP-LIBOR-BBA 1.16% 2020-19-12 Morgan Stanley 53,789 0.04
SEK 22,536,500 SEK-STIBOR-SIDE 3.06% 2030-23-10 Morgan Stanley 52,620 0.04
CAD 8,922,900 1.55% CAD-BA-CDOR 2022-18-03 Morgan Stanley 52,514 0.04
CHF 2,280,000 0.07% CHF-LIBOR-BBA 2026-20-06 Morgan Stanley 51,787 0.04
EUR 13,985,000 0.07% EUR-EURIBOR-Telerate 2020-19-12 Morgan Stanley 51,096 0.04
GBP 3,784,000 1.70% GBP-LIBOR-BBA 2032-09-03 Morgan Stanley 50,935 0.04
GBP 10,927,000 1.78% GBP-LIBOR-BBA 2032-09-03 Morgan Stanley 50,777 0.04
BRL 3,304,065 BRL-CDI 12.93% 2019-02-01 uBS 49,787 0.04
EUR 2,386,500 1.22% EUR-EURIBOR-Telerate 2067-20-03 Morgan Stanley 49,614 0.04
Usb 4,000,000 2.43% USD-LIBOR-BBA 2030-23-10 Morgan Stanley 49,492 0.04
BRL 44,042,598 10.06% BRL-CDI 2024-02-01 JP Morgan 48,755 0.04
EUR 4,648,500 0.07% EUR-EURIBOR-Telerate 2021-19-08 Morgan Stanley 47,323 0.04
GBP 983,000 GBP-LIBOR-BBA 1.80% 2045-03-08 Barclays Bank 47,320 0.04
MXN 47,170,000 MXN-TIIE-Banxico 7.30% 2023-14-06 Morgan Stanley 47,183 0.04
BRL 8,250,327 BRL-CDI 13.31% 2018-02-01 HSBC 45,911 0.04
SEK 22,935,000 SEK-STIBOR-SIDE 2.98% 2030-23-10 Goldman Sachs 45,158 0.04
MXN 66,340,000 MXN-TIIE-Banxico 7.33% 2024-12-06 Deutsche Bank 44,959 0.04
USD 16,222,300 2.05% USD-LIBOR-BBA 2022-18-03 Morgan Stanley 44,645 0.04
ZAR 23,775,000 ZAR-JIBAR-SAFEX 8.39% 2023-28-05 Deutsche Bank 44,038 0.04
USD 23,877,700 2.10% USD-LIBOR-BBA 2022-18-03 Morgan Stanley 43,636 0.04
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CAD 7,185,700 1.54% CAD-BA-CDOR 2022-18-03 Morgan Stanley 42,953 0.03
usb 2,400,000 2.28% USD-LIBOR-BBA 2030-04-11 Morgan Stanley 42,308 0.03
ZAR 12,884,000 ZAR-JIBAR-SAFEX 8.93% 2023-30-05 JP Morgan 42,059 0.03
MXN 50,825,000 MXN-TIIE-Banxico 7.18% 2023-14-06 Morgan Stanley 41,550 0.03
MXN 11,556,000 MXN-TIIE-Banxico 8.75% 2023-22-11 Deutsche Bank 41,484 0.03
BRL 14,128,278 9.98% BRL-CDI 2025-02-01 JP Morgan 41,154 0.03
GBP 998,000 GBP-LIBOR-BBA 1.77% 2045-02-08 uBS 40,022 0.03
EUR 4,657,000 0.02% EUR-EURIBOR-Telerate 2021-19-07 Morgan Stanley 39,984 0.03
GBP 5,075,500 1.11% GBP-LIBOR-BBA 2023-19-12 Morgan Stanley 39,801 0.03
BRL 13,671,286 9.98% BRL-CDI 2025-02-01 JP Morgan 39,611 0.03
SEK 22,240,000 SEK-STIBOR-SIDE 2.94% 2030-23-10 JP Morgan 39,370 0.03
MXN 53,500,000 MXN-TIIE-Banxico 7.36% 2024-12-06 BNP Paribas 39,157 0.03
BRL 22,149,725 BRL-CDI 11.13% 2020-02-01 JP Morgan 38,980 0.03
SEK 22,240,000 SEK-STIBOR-SIDE 2.92% 2030-04-11 Barclays Bank 37,321 0.03
SEK 21,000,000 SEK-STIBOR-SIDE 2.94% 2030-04-11 Morgan Stanley 37,101 0.03
EUR 2,840,000 EUR-EURIBOR-Telerate 2.13% 2025-09-06 Morgan Stanley 36,691 0.03
EUR 2,380,000 EUR-EURIBOR-Telerate 2.25% 2025-12-06 HSBC 36,348 0.03
BRL 13,651,458 10.06% BRL-CDI 2025-02-01 JP Morgan 36,163 0.03
EUR 4,053,500 0.04% EUR-EURIBOR-Telerate 2021-08-07 Morgan Stanley 35,874 0.03
EUR 4,110,500 0.03% EUR-EURIBOR-Telerate 2021-08-07 Morgan Stanley 35,801 0.03
AUD 11,654,100 3.19% AUD-BBR-BBSW 2027-16-03 Morgan Stanley 35,722 0.03
BRL 13,522,674 10.08% BRL-CDI 2025-02-01 Deutsche Bank 34,982 0.03
EUR 7,641,000 EUR-EURIBOR-Telerate 1.69% 2025-05-06 BNP Paribas 34,861 0.03
BRL 13,489,682 10.09% BRL-CDI 2025-02-01 Deutsche Bank 34,477 0.03
BRL 14,537,816 10.15% BRL-CDI 2025-02-01 BNP Paribas 34,446 0.03
AUD 11,001,500 AUD-BBR-BBSW 2.96% 2020-19-12 Morgan Stanley 34,324 0.03
usb 1,943,000 1.99% USD-LIBOR-BBA 2025-08-05 Morgan Stanley 33,414 0.03
BRL 13,060,075 10.13% BRL-CDI 2025-02-01 Deutsche Bank 31,756 0.03
ZAR 28,000,000 ZAR-JIBAR-SAFEX 10.08% 2030-19-06 JP Morgan 31,681 0.03
AUD 9,946,000 AUD-BBR-BBSW 2.76% 2020-19-12 Morgan Stanley 31,350 0.03
AUD 9,946,000 AUD-BBR-BBSW 2.76% 2020-19-12 Morgan Stanley 31,031 0.03
CHF 1,444,500 0.11% CHF-LIBOR-BBA 2026-17-06 Morgan Stanley 30,324 0.02
NzD 4,617,600 NZD-BBR-FRA 4.15% 2027-02-02 Morgan Stanley 30,194 0.02
SEK 20,480,000 SEK-STIBOR-SIDE 2.86% 2030-23-10 Morgan Stanley 29,486 0.02
usb 1,700,500 1.99% USD-LIBOR-BBA 2025-08-05 Morgan Stanley 29,210 0.02
JPY 561,966,000 JPY-LIBOR-BBA 0.39% 2023-14-01 BNP Paribas 28,351 0.02
Usb 10,857,300 2.06% USD-LIBOR-BBA 2022-18-03 Morgan Stanley 28,318 0.02
GBP 3,825,200 1.76% GBP-LIBOR-BBA 2032-09-03 Morgan Stanley 28,069 0.02
BRL 2,775,759 BRL-CDI 11.11% 2023-02-01 Goldman Sachs 27,968 0.02
ZAR 12,115,000 ZAR-JIBAR-SAFEX 8.56% 2023-29-05 Morgan Stanley 27,929 0.02
GBP 3,825,200 1.76% GBP-LIBOR-BBA 2032-09-03 Morgan Stanley 27,800 0.02
usb 10,230,000 2.06% USD-LIBOR-BBA 2022-18-03 Morgan Stanley 26,682 0.02
EUR 2,912,000 EUR-EURIBOR-Telerate 1.93% 2025-05-06 BNP Paribas 26,647 0.02
GBP 7,097,000 GBP-LIBOR-BBA 1.17% 2020-19-12 Morgan Stanley 26,274 0.02
SEK 14,692,000 SEK-STIBOR-SIDE 2.94% 2030-04-11 Goldman Sachs 25,957 0.02
CHF 1,123,000 0.15% CHF-LIBOR-BBA 2026-15-12 Morgan Stanley 25,233 0.02
AUD 10,004,500 AUD-BBR-BBSW 2.71% 2020-19-12 Morgan Stanley 24,461 0.02
BRL 9,784,946 BRL-CDI 10.03% 2020-02-01 Goldman Sachs 24,214 0.02
BRL 11,341,222 10.23% BRL-CDI 2025-02-01 Deutsche Bank 24,051 0.02
BRL 9,656,121 BRL-CDI 10.03% 2020-02-01 Deutsche Bank 23,896 0.02
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NOK 29,275,000 2.19% NOK-NIBOR-NIBR 2026-15-09 Morgan Stanley 23,514 0.02
BRL 9,662,274 BRL-CDI 10.02% 2020-02-01 Deutsche Bank 23,492 0.02
GBP 6,261,000 GBP-LIBOR-BBA 1.17% 2020-19-12 Morgan Stanley 23,249 0.02
CAD 3,346,100 2.19% CAD-BA-CDOR 2027-16-03 Morgan Stanley 22,913 0.02
EUR 8,204,500 0.24% EUR-EURIBOR-Telerate 2021-27-05 Morgan Stanley 22,331 0.02
EUR 2,487,500 1.32% EUR-EURIBOR-Telerate 2067-20-03 Morgan Stanley 22,179 0.02
EUR 7,323,700 0.53% EUR-EURIBOR-Telerate 2022-17-06 Morgan Stanley 21,613 0.02
CHF 3,727,500 0.58% CHF-LIBOR-BBA 2027-15-06 Morgan Stanley 21,585 0.02
USD 838,500 2.06% USD-LIBOR-BBA 2030-22-10 Morgan Stanley 21,223 0.02
CAD 768,500 2.25% CAD-BA-CDOR 2048-25-06 Morgan Stanley 21,080 0.02
BRL 13,417,500 10.41% BRL-CDI 2025-02-01 Deutsche Bank 20,938 0.02
SEK 17,845,500 SEK-STIBOR-SIDE 1.76% 2025-08-05 Morgan Stanley 20,738 0.02
AUD 4,032,200 3.13% AUD-BBR-BBSW 2027-16-03 Morgan Stanley 20,217 0.02
BRL 14,075,649 10.46% BRL-CDI 2025-02-01 Deutsche Bank 19,773 0.02
EUR 19,668,000 0.94% EUR-EURIBOR-Telerate 2027-20-09 Morgan Stanley 19,542 0.02
SEK 67,165,000 SEK-STIBOR-SIDE 1.84% 2024-16-03 Morgan Stanley 19,435 0.02
AUD 7,028,000 3.21% AUD-BBR-BBSW 2027-16-03 Morgan Stanley 18,862 0.02
EUR 11,620,500 0.42% EUR-EURIBOR-Telerate 2023-13-03 Morgan Stanley 18,116 0.01
MXN 5,473,000 MXN-TIIE-Banxico 8.60% 2023-01-12 Deutsche Bank 18,052 0.01
MXN 24,242,000 MXN-TIIE-Banxico 7.14% 2023-14-06 HSBC 17,941 0.01
usb 3,527,300 2.64% USD-LIBOR-BBA 2030-23-10 Morgan Stanley 17,740 0.01
JPY 883,900,500 JPY-LIBOR-BBA 0.94% 2031-21-03 BNP Paribas 17,673 0.01
EUR 2,548,500 0.10% EUR-EURIBOR-Telerate 2020-19-12 Morgan Stanley 17,603 0.01
EUR 7,320,000 EUR-EURIBOR-Telerate 1.57% 2025-05-06 BNP Paribas 17,303 0.01
GBP 2,479,000 1.52% GBP-LIBOR-BBA 2026-15-12 Morgan Stanley 17,283 0.01
GBP 318,800 GBP-LIBOR-BBA 1.81% 2046-22-12 Morgan Stanley 17,140 0.01
EUR 2,400,000 0.17% EUR-EURIBOR-Telerate 2020-19-09 Morgan Stanley 16,832 0.01
CAD 768,500 2.25% CAD-BA-CDOR 2048-27-06 Morgan Stanley 16,344 0.01
JPY 706,633,000 JPY-LIBOR-BBA 1.29% 2037-16-01 Morgan Stanley 15,678 0.01
JPY 729,801,500 1.20% JPY-LIBOR-BBA 2042-16-01 Morgan Stanley 15,630 0.01
GBP 246,500 GBP-LIBOR-BBA 1.84% 2046-22-12 Barclays Bank 15,409 0.01
JPY 667,920,000 JPY-LIBOR-BBA 1.29% 2037-16-01 Morgan Stanley 15,190 0.01
usb 12,372,000 214% USD-LIBOR-BBA 2022-18-03 Morgan Stanley 15,085 0.01
JPY 699,770,000 1.06% JPY-LIBOR-BBA 2042-16-01 Morgan Stanley 14,987 0.01
BRL 6,934,427 10.22% BRL-CDI 2025-02-01 Deutsche Bank 14,922 0.01
JPY 699,612,500 1.20% JPY-LIBOR-BBA 2042-16-01 Morgan Stanley 14,835 0.01
JPY 705,209,500 1.20% JPY-LIBOR-BBA 2042-16-01 Morgan Stanley 14,482 0.01
JPY 1,177,531,500 JPY-LIBOR-BBA 0.22% 2022-05-02 Goldman Sachs 14,362 0.01
BRL 11,060,257 10.50% BRL-CDI 2025-02-01 Deutsche Bank 14,158 0.01
NzD 3,130,700 3.71% NZD-BBR-FRA 2027-16-03 Morgan Stanley 14,080 0.01
BRL 6,836,830 10.27% BRL-CDI 2025-02-01 Deutsche Bank 13,648 0.01
GBP 2,648,000 1.56% GBP-LIBOR-BBA 2026-15-12 Morgan Stanley 13,173 0.01
BRL 27,950,758 BRL-CDI 11.23% 2023-02-01 JP Morgan 12,508 0.01
NzD 7,362,800 3.88% NZD-BBR-FRA 2027-16-03 Morgan Stanley 12,098 0.01
usb 10,890,000 2.29% USD-LIBOR-BBA 2027-21-09 Morgan Stanley 12,009 0.01
SEK 14,743,500 SEK-STIBOR-SIDE 2.44% 2032-16-03 Morgan Stanley 11,890 0.01
EUR 38,767,000 0.00% EUR-EURIBOR-Telerate 2020-10-02 Morgan Stanley 11,440 0.01
JPY 741,385,500 1.22% JPY-LIBOR-BBA 2042-16-01 Morgan Stanley 10,517 0.01
BRL 6,721,060 10.41% BRL-CDI 2025-02-01 Deutsche Bank 10,488 0.01
BRL 396,611 BRL-CDI 12.01% 2023-02-01 JP Morgan 10,322 0.01
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EUR 6,232,800 0.42% EUR-EURIBOR-Telerate 2023-13-03 Morgan Stanley 9,873 0.01
ZAR 470,800,000 7.02% ZAR-JIBAR-SAFEX 2019-19-03 Morgan Stanley 9,804 0.01
HUF 4,850,627,100 HUF-BUBOR 1.95% 2022-06-07 Morgan Stanley 9,755 0.01
ZAR 28,000,000 9.04% ZAR-JIBAR-SAFEX 2030-19-06 Morgan Stanley 9,751 0.01
EUR 5,810,000 0.42% EUR-EURIBOR-Telerate 2023-13-03 Morgan Stanley 9,348 0.01
uUsD 7,611,500 1.94% USD-LIBOR-BBA 2020-19-12 Morgan Stanley 9,083 0.01
usb 7,185,500 1.94% USD-LIBOR-BBA 2020-19-12 Morgan Stanley 8,574 0.01
JPY 701,040,000 1.22% JPY-LIBOR-BBA 2042-16-01 Morgan Stanley 8,523 0.01
USD 7,576,500 1.94% USD-LIBOR-BBA 2020-19-12 Morgan Stanley 8,242 0.01
BRL 990,262 BRL-CDI 11.00% 2023-04-01 JP Morgan 8,142 0.01
NzD 4,064,500 3.81% NZD-BBR-FRA 2027-16-03 Morgan Stanley 7,968 0.01
usb 7,611,500 1.95% USD-LIBOR-BBA 2020-19-12 Morgan Stanley 7,638 0.01
EUR 6,232,800 0.43% EUR-EURIBOR-Telerate 2023-13-03 Morgan Stanley 7,223 0.01
usb 7,202,000 1.95% USD-LIBOR-BBA 2020-19-12 Morgan Stanley 6,923 0.01
CHF 1,553,000 0.60% CHF-LIBOR-BBA 2027-05-05 Morgan Stanley 6,682 0.01
HUF 1,833,800,000 0.69% HUF-BUBOR 2020-28-06 Morgan Stanley 6,628 0.01
NzD 621,100 NZD-BBR-FRA 4.27% 2026-15-12 Morgan Stanley 6,533 0.01
EUR 6,248,500 0.43% EUR-EURIBOR-Telerate 2023-13-03 Morgan Stanley 6,457 0.01
EUR 5,443,500 0.37% EUR-EURIBOR-Telerate 2022-20-12 Morgan Stanley 6,282 0.01
BRL 52,395,276 BRL-CDI 11.43% 2017-03-07 HSBC 6,189 0.01
GBP 309,000 GBP-LIBOR-BBA 1.67% 2046-15-12 Morgan Stanley 5,733 0.00
usD 5,458,200 2.29% USD-LIBOR-BBA 2027-21-09 Morgan Stanley 5,694 0.00
BRL 41,392,828 BRL-CDI 11.04% 2023-02-01 JP Morgan 5,688 0.00
BRL 27,536,237 BRL-CDI 11.08% 2023-02-01 JP Morgan 5,582 0.00
HUF 1,478,400,000 0.68% HUF-BUBOR 2020-25-06 Morgan Stanley 5,549 0.00
GBP 2,664,000 1.95% GBP-LIBOR-BBA 2031-16-12 Morgan Stanley 5,454 0.00
MXN 85,595,000 MXN-TIIE-Banxico 8.40% 2032-10-03 JP Morgan 4,883 0.00
EUR 2,910,000 0.56% EUR-EURIBOR-Telerate 2022-05-05 Morgan Stanley 4,780 0.00
JPY 330,217,500 JPY-LIBOR-BBA 1.27% 2037-16-01 Morgan Stanley 4,765 0.00
usb 5,129,400 2.45% USD-LIBOR-BBA 2028-19-12 Morgan Stanley 4,747 0.00
GBP 243,000 GBP-LIBOR-BBA 1.68% 2046-22-12 uBsS 4,726 0.00
CHF 6,625,000 0.77% CHF-LIBOR-BBA 2026-19-06 Morgan Stanley 4,593 0.00
NzD 2,084,000 NZD-BBR-FRA 3.97% 2027-16-03 Morgan Stanley 4,374 0.00
JPY 335,814,000 JPY-LIBOR-BBA 1.26% 2037-16-01 Morgan Stanley 4,214 0.00
CAD 513,400 2.17% CAD-BA-CDOR 2027-16-03 Morgan Stanley 3,747 0.00
BRL 27,003,914 BRL-CDI 11.03% 2023-02-01 JP Morgan 3,270 0.00
GBP 1,609,500 1.53% GBP-LIBOR-BBA 2047-18-03 Morgan Stanley 3,267 0.00
NzD 4,337,000 NZD-BBR-FRA 3.89% 2026-15-12 Morgan Stanley 3,125 0.00
ZAR 1,568,889 ZAR-JIBAR-SAFEX 9.50% 2026-23-02 JP Morgan 3,120 0.00
JPY 382,720,000 1.12% JPY-LIBOR-BBA 2036-18-03 BNP Paribas 3,010 0.00
HUF 1,884,025,000 HUF-BUBOR 1.90% 2022-15-06 Morgan Stanley 2,509 0.00
ZAR 1,943,500 ZAR-JIBAR-SAFEX 8.25% 2019-24-04 Barclays Bank 2,433 0.00
NzD 513,200 3.71% NZD-BBR-FRA 2027-16-03 Morgan Stanley 2,373 0.00
GBP 402,000 GBP-LIBOR-BBA 1.36% 2046-22-12 Barclays Bank 2,031 0.00
BRL 27,556,004 BRL-CDI 11.00% 2023-02-01 JP Morgan 1,988 0.00
GBP 2,644,500 1.64% GBP-LIBOR-BBA 2026-15-12 Morgan Stanley 1,890 0.00
GBP 303,500 GBP-LIBOR-BBA 1.63% 2046-22-12 Morgan Stanley 1,738 0.00
CzZK 257,442,000 1.24% CZK-PRIBO 2022-19-05 Morgan Stanley 1,590 0.00
CzK 63,665,000 CZK-PRIBO 0.95% 2020-19-05 Morgan Stanley 1,519 0.00
CzZK 255,409,000 CZK-PRIBO 0.93% 2020-21-05 Morgan Stanley 1,486 0.00
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SEK 20,000,000 SEK-STIBOR-SIDE 2.61% 2030-04-11 Morgan Stanley 894 0.00
CzZK 64,467,500 1.23% CZK-PRIBO 2022-19-05 Morgan Stanley 879 0.00
EUR 3,025,000 EUR-EURIBOR-Telerate 1.44% 2026-15-12 Morgan Stanley 669 0.00
CzZK 64,735,000 1.25% CZK-PRIBO 2022-19-05 Morgan Stanley 159 0.00
CzZK 63,665,000 CZK-PRIBO 0.92% 2020-21-05 Morgan Stanley 36 0.00
JPY 596,860,500 JPY-LIBOR-BBA 0.18% 2023-18-03 BNP Paribas - 0.00
USsD 1,201,500 2.62% USD-LIBOR-BBA 2027-16-03 Morgan Stanley (203) (0.00)
HUF 3,652,110,000 0.73% HUF-BUBOR 2020-15-06 Morgan Stanley (490) (0.00)
HUF 3,552,937,500 0.74% HUF-BUBOR 2020-20-06 Morgan Stanley (566) (0.00)
GBP 37,000 GBP-LIBOR-BBA 1.54% 2046-10-10 Morgan Stanley (621) (0.00)
BRL 40,509,745 BRL-CDI 10.94% 2023-02-01 JP Morgan (1,045) (0.00)
HUF 3,140,920,000 0.76% HUF-BUBOR 2020-24-01 Morgan Stanley (1,067) (0.00)
HUF 1,620,525,000  HUF-BUBOR 1.61% 2022-24-01 Morgan Stanley (1,391) (0.00)
JPY 301,620,000 0.68% JPY-LIBOR-BBA 2027-20-09 Morgan Stanley (2,406) (0.00)
GBP 1,655,000 1.59% GBP-LIBOR-BBA 2047-15-03 Morgan Stanley (2,503) (0.00)
GBP 1,666,000 1.59% GBP-LIBOR-BBA 2047-15-03 Morgan Stanley (2,722) (0.00)
usb 2,786,500 2.62% USD-LIBOR-BBA 2026-15-12 Morgan Stanley (2,886) (0.00)
HUF 1,826,055,000 0.75% HUF-BUBOR 2020-14-06 Morgan Stanley (3,254) (0.00)
JPY 376,200,000 0.68% JPY-LIBOR-BBA 2037-20-09 Morgan Stanley (3,865) (0.00)
CHF 6,625,000 CHF-LIBOR-BBA 0.46% 2024-15-06 Morgan Stanley (4,327) (0.00)
CHF 3,853,000 CHF-LIBOR-BBA 0.00% 2022-05-05 Morgan Stanley (4,853) (0.00)
HUF 4,679,589,500 0.77% HUF-BUBOR 2020-02-07 Morgan Stanley (5,678) (0.00)
usD 469,700 2.91% USD-LIBOR-BBA 2026-15-12 Morgan Stanley (5,727) (0.00)
MXN 14,229,000 7.34% MXN-TIIE-Banxico 2028-07-06 HSBC (6,494) (0.00)
EUR 1,203,000 EUR-EURIBOR-Telerate 1.41% 2027-05-05 Morgan Stanley (6,530) (0.01)
HUF 3,768,050,000 HUF-BUBOR 1.85% 2022-15-06 Morgan Stanley (6,658) (0.01)
SEK 32,000,000 SEK-STIBOR-SIDE 2.55% 2030-23-10 Morgan Stanley (6,871) (0.01)
EUR 2,156,300 EUR-EURIBOR-Telerate 1.42% 2027-16-03 Morgan Stanley (6,969) (0.01)
SEK 2,788,000 SEK-STIBOR-SIDE 1.97% 2030-22-10 Morgan Stanley (7,766) (0.01)
SEK 30,536,000 SEK-STIBOR-SIDE 2.54% 2030-23-10 Morgan Stanley 8,112) (0.01)
HUF 3,628,275,000 HUF-BUBOR 1.86% 2022-22-06 Morgan Stanley (8,114) (0.01)
HUF 1,892,100,000 HUF-BUBOR 1.84% 2022-29-06 Morgan Stanley (8,140) (0.01)
HUF 1,523,280,000 HUF-BUBOR 1.80% 2022-23-06 Morgan Stanley (9,002) (0.01)
EUR 2,990,500 EUR-EURIBOR-Telerate 1.37% 2026-15-12 Morgan Stanley (9,832) (0.01)
JPY 374,992,000 JPY-LIBOR-BBA 1.14% 2047-16-01 Morgan Stanley (9,942) (0.01)
MXN 68,529,000 MXN-TIIE-Banxico 8.42% 2032-10-03 Deutsche Bank (10,033) (0.01)
usb 23,594,400 USD-LIBOR-BBA 1.98% 2020-19-12 Morgan Stanley (10,239) (0.01)
JPY 363,798,500 JPY-LIBOR-BBA 1.13% 2047-16-01 Morgan Stanley (10,408) (0.01)
EUR 4,146,200 EUR-EURIBOR-Telerate 1.03% 2028-13-03 Morgan Stanley (11,184) (0.01)
BRL 21,411,526 BRL-CDI 10.70% 2022-03-01 Deutsche Bank (11,480) (0.01)
BRL 11,486,576 BRL-CDI 10.56% 2021-04-01 Deutsche Bank (12,129) (0.01)
NOK 24,205,100 NOK-NIBOR-NIBR 2.32% 2027-16-03 Morgan Stanley (12,339) (0.01)
CHF 2,621,000 CHF-LIBOR-BBA 0.51% 2020-19-12 Morgan Stanley (12,573) (0.01)
ZAR 502,900,000 ZAR-JIBAR-SAFEX 7.25% 2020-18-03 Morgan Stanley (13,702) (0.01)
EUR 3,869,500 EUR-EURIBOR-Telerate 1.02% 2028-13-03 Morgan Stanley (13,890) (0.01)
BRL 2,649,619 10.84% BRL-CDI 2025-02-01 HSBC (13,976) (0.01)
BRL 1,632,652 10.98% BRL-CDI 2025-02-01 Deutsche Bank (14,123) (0.01)
usb 536,000 3.11% USD-LIBOR-BBA 2025-19-06 Deutsche Bank (14,468) (0.01)
EUR 4,146,200 EUR-EURIBOR-Telerate 1.02% 2028-13-03 Morgan Stanley (14,604) (0.01)
BRL 20,352,501 BRL-CDI 9.95% 2020-02-01 Deutsche Bank (14,897) (0.01)
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EUR 3,974,500 EUR-EURIBOR-Telerate 1.72% 2047-18-03 Morgan Stanley (15,016) (0.01)
AUD 9,584,500 AUD-BBR-BBSW 2.40% 2020-19-12 Morgan Stanley (15,068) (0.01)
BRL 1,802,468 10.98% BRL-CDI 2025-02-01 Goldman Sachs (15,324) (0.01)
EUR 1,776,000 EUR-EURIBOR-Telerate 1.65% 2047-18-03 Morgan Stanley (15,624) (0.01)
BRL 11,546,199 BRL-CDI 10.40% 2021-04-01 Deutsche Bank (15,794) (0.01)
BRL 21,368,556 BRL-CDI 9.95% 2020-02-01 JP Morgan (15,866) (0.01)
BRL 12,257,722  BRL-CDI 10.62% 2023-04-01 Deutsche Bank (15,904) (0.01)
GBP 4,064,500 GBP-LIBOR-BBA 1.60% 2027-16-03 Morgan Stanley (15,920) (0.01)
BRL 20,717,677  BRL-CDI 9.93% 2020-02-01 Morgan Stanley (16,039) (0.01)
EUR 3,029,200 EUR-EURIBOR-Telerate 1.43% 2027-15-06 Morgan Stanley (16,543) (0.01)
JPY 861,119,500 0.47% JPY-LIBOR-BBA 2026-20-03 BNP Paribas (16,602) (0.01)
AUD 10,158,400 AUD-BBR-BBSW 2.39% 2020-19-12 Morgan Stanley (16,623) (0.01)
EUR 4,155,000 EUR-EURIBOR-Telerate 1.02% 2028-13-03 Morgan Stanley (16,657) (0.01)
EUR 2,801,000 EUR-EURIBOR-Telerate 1.31% 2026-15-12 Morgan Stanley (16,665) (0.01)
BRL 11,652,038 BRL-CDI 10.35% 2021-04-01 Deutsche Bank (17,074) (0.01)
BRL 21,698,986 BRL-CDI 10.91% 2020-02-01 JP Morgan (17,716) (0.01)
GBP 10,576,000 1.45% GBP-LIBOR-BBA 2025-10-02 Morgan Stanley (18,175) (0.01)
GBP 1,500,000 2.21% GBP-LIBOR-BBA 2030-03-11 Morgan Stanley (18,181) (0.01)
uUSD 3,243,000 2.74% USD-LIBOR-BBA 2026-15-12 Morgan Stanley (18,734) (0.02)
usb 2,440,000 2.97% USD-LIBOR-BBA 2030-23-10 HSBC (18,800) (0.02)
GBP 25,693,500 GBP-LIBOR-BBA 0.81% 2020-08-02 Morgan Stanley (18,932) (0.02)
BRL 20,521,673 10.34% BRL-CDI 2018-02-01 Goldman Sachs (19,073) (0.02)
GBP 4,805,000 GBP-LIBOR-BBA 1.01% 2022-20-12 Morgan Stanley (19,158) (0.02)
BRL 20,520,894 10.35% BRL-CDI 2018-02-01 Morgan Stanley (19,282) (0.02)
Usb 2,784,500 2.95% USD-LIBOR-BBA 2030-23-10 BNP Paribas (19,803) (0.02)
EUR 1,200,000 EUR-EURIBOR-Telerate 0.98% 2026-17-06 Morgan Stanley (20,070) (0.02)
BRL 20,659,574 10.37% BRL-CDI 2018-02-01 JP Morgan (20,256) (0.02)
BRL 20,517,002 10.37% BRL-CDI 2018-02-01 HSBC (20,326) (0.02)
CHF 2,500,000 CHF-LIBOR-BBA 0.75% 2020-19-09 Morgan Stanley (20,513) (0.02)
usb 2,600,000 2.97% USD-LIBOR-BBA 2030-23-10 Deutsche Bank (20,605) (0.02)
ZAR 7,000,000 10.16% ZAR-JIBAR-SAFEX 2033-15-11 Deutsche Bank (21,114) (0.02)
SEK 106,671,500 SEK-STIBOR-SIDE 0.89% 2022-18-03 Morgan Stanley (21,128) (0.02)
EUR 2,886,000 EUR-EURIBOR-Telerate 1.95% 2031-16-12 Morgan Stanley (21,287) (0.02)
GBP 5,671,000  GBP-LIBOR-BBA 1.61% 2027-09-03 Morgan Stanley (21,302) (0.02)
BRL 1,802,066 11.12% BRL-CDI 2025-02-01 Goldman Sachs (21,438) (0.02)
usb 3,379,000 2.78% USD-LIBOR-BBA 2027-16-03 Morgan Stanley (21,487) (0.02)
SEK 64,405,000  SEK-STIBOR-SIDE 0.27% 2020-19-12 Morgan Stanley (22,270) (0.02)
SEK 64,405,000 SEK-STIBOR-SIDE 0.27% 2020-19-12 Morgan Stanley (22,270) (0.02)
GBP 5,671,000 GBP-LIBOR-BBA 1.60% 2027-09-03 Morgan Stanley (22,325) (0.02)
MXN 31,030,000 7.61% MXN-TIIE-Banxico 2029-06-06 BNP Paribas (22,329) (0.02)
SEK 60,941,000 SEK-STIBOR-SIDE 0.26% 2020-19-12 Morgan Stanley (22,597) (0.02)
BRL 22,461,979 BRL-CDI 10.43% 2022-03-01 Deutsche Bank (22,853) (0.02)
JPY 727,320,000 JPY-LIBOR-BBA 1.12% 2047-16-01 Morgan Stanley (22,971) (0.02)
BRL 15,323,055 11.39% BRL-CDI 2025-02-01 JP Morgan (23,054) (0.02)
MXN 29,960,000 7.44% MXN-TIIE-Banxico 2028-07-06 Morgan Stanley (23,476) (0.02)
GBP 177,900 GBP-LIBOR-BBA 1.12% 2046-22-12 Morgan Stanley (23,790) (0.02)
EUR 2,105,400 EUR-EURIBOR-Telerate 1.25% 2027-16-03 Morgan Stanley (24,066) (0.02)
BRL 22,931,076 BRL-CDI 10.56% 2021-04-01 Deutsche Bank (24,213) (0.02)
GBP 16,136,500  GBP-LIBOR-BBA 1.65% 2027-09-03 Morgan Stanley (24,217) (0.02)
SEK 21,356,400 SEK-STIBOR-SIDE 1.80% 2027-16-03 Morgan Stanley (24,349) (0.02)
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MXN 38,787,500 7.58% MXN-TIIE-Banxico 2029-06-06 Deutsche Bank (24,372) (0.02)
JPY 776,138,000 JPY-LIBOR-BBA 1.12% 2047-16-01 Morgan Stanley (24,513) (0.02)
MXN 55,862,000 7.36% MXN-TIIE-Banxico 2028-07-06 Barclays Bank (24,568) (0.02)
usb 2,801,500 3.02% USD-LIBOR-BBA 2030-23-10 BNP Paribas (26,853) (0.02)
GBP 2,554,000 1.44% GBP-LIBOR-BBA 2023-19-12 Morgan Stanley (27,613) (0.02)
EUR 7,739,000 EUR-EURIBOR-Telerate 1.02% 2028-13-03 Morgan Stanley (27,780) (0.02)
EUR 3,355,000 EUR-EURIBOR-Telerate 1.14% 2026-27-05 Morgan Stanley (27,887) (0.02)
CHF 9,502,500 CHF-LIBOR-BBA 0.00% 2022-17-06 Morgan Stanley (28,500) (0.02)
CHF 4,370,000  CHF-LIBOR-BBA 0.53% 2027-16-03 Morgan Stanley (28,538) (0.02)
usb 9,018,500 2.20% USD-LIBOR-BBA 2020-19-12 Morgan Stanley (28,805) (0.02)
CAD 1,894,800 CAD-BA-CDOR 1.99% 2028-27-06 Morgan Stanley (28,820) (0.02)
SEK 55,639,500 2.14% SEK-STIBOR-SIDE 2027-16-03 Morgan Stanley (29,298) (0.02)
MXN 27,295,000 7.52% MXN-TIIE-Banxico 2028-07-06 Goldman Sachs (29,431) (0.02)
NzD 12,684,000 3.98% NZD-BBR-FRA 2027-16-03 Morgan Stanley (29,520) (0.02)
EUR 1,068,500 EUR-EURIBOR-Telerate 0.86% 2026-15-12 Morgan Stanley (29,757) (0.02)
EUR 2,927,500 EUR-EURIBOR-Telerate 1.17% 2026-15-09 Morgan Stanley (30,284) (0.02)
GBP 2,894,500 1.44% GBP-LIBOR-BBA 2023-19-12 Morgan Stanley (30,734) (0.02)
BRL 23,285,205 BRL-CDI 9.85% 2022-03-01 Deutsche Bank (31,162) (0.03)
EUR 20,412,800 EUR-EURIBOR-Telerate 0.53% 2022-18-03 Morgan Stanley (31,364) (0.03)
GBP 1,128,000 2.56% GBP-LIBOR-BBA 2030-03-11 Barclays Bank (32,169) (0.03)
BRL 24,743,886 BRL-CDI 10.27% 2022-03-01 JP Morgan (32,232) (0.03)
EUR 3,719,500 EUR-EURIBOR-Telerate 1.65% 2047-15-03 Morgan Stanley (32,913) (0.03)
GBP 474,000 GBP-LIBOR-BBA 1.35% 2046-22-12 Morgan Stanley (33,051) (0.03)
GBP 284,500 GBP-LIBOR-BBA 1.17% 2046-26-08 Morgan Stanley (33,687) (0.03)
MXN 56,280,000 MXN-TIIE-Banxico 6.05% 2019-28-10 Deutsche Bank (83,757) (0.03)
MXN 55,744,000 MXN-TIIE-Banxico 6.04% 2019-28-10 Barclays Bank (33,931) (0.03)
BRL 56,332,216 9.61% BRL-CDI 2018-02-04 JP Morgan (34,108) (0.03)
JPY 272,904,500 JPY-LIBOR-BBA 0.87% 2036-26-09 Morgan Stanley (34,501) (0.03)
BRL 25,006,247 BRL-CDI 10.22% 2022-03-01 JP Morgan (35,026) (0.03)
JPY 277,160,000 JPY-LIBOR-BBA 0.87% 2036-14-10 Morgan Stanley (35,484) (0.03)
BRL 30,687,541 11.28% BRL-CDI 2025-02-01 JP Morgan (35,574) (0.03)
BRL 24,761,779  BRL-CDI 10.19% 2022-03-01 JP Morgan (35,787) (0.03)
usb 6,037,500 2.36% USD-LIBOR-BBA 2020-19-12 Morgan Stanley (35,992) (0.03)
GBP 12,533,000 GBP-LIBOR-BBA 0.88% 2020-19-12 Morgan Stanley (36,034) (0.03)
EUR 9,826,700 EUR-EURIBOR-Telerate 0.42% 2022-18-03 Morgan Stanley (36,921) (0.03)
BRL 5,536,408 10.80% BRL-CDI 2025-02-01 JP Morgan (37,575) (0.03)
BRL 22,623,046  BRL-CDI 10.24% 2021-04-01 Deutsche Bank (38,003) (0.03)
GBP 5,612,500 GBP-LIBOR-BBA 1.55% 2027-09-03 Morgan Stanley (38,666) (0.03)
MXN 27,560,000 7.63% MXN-TIIE-Banxico 2028-07-06 Barclays Bank (38,740) (0.03)
MXN 29,822,000 MXN-TIIE-Banxico 6.00% 2021-01-11 HSBC (39,615) (0.03)
BRL 42,232,773 BRL-CDI 9.85% 2020-02-01 JP Morgan (39,832) (0.03)
BRL 3,774,303 12.05% BRL-CDI 2019-02-01 HSBC (40,008) (0.03)
BRL 33,635,936 10.49% BRL-CDI 2018-02-01 Deutsche Bank (40,026) (0.03)
BRL 33,946,606 10.49% BRL-CDI 2018-02-01 Goldman Sachs (40,395) (0.03)
CHF 5,757,000 CHF-LIBOR-BBA 0.49% 2021-19-08 Morgan Stanley (40,668) (0.03)
JPY 779,607,000 0.53% JPY-LIBOR-BBA 2025-07-02 Goldman Sachs (41,032) (0.03)
JPY 2,691,520,000 JPY-LIBOR-BBA 0.11% 2023-28-02 BNP Paribas (41,066) (0.03)
BRL 33,908,094 10.49% BRL-CDI 2018-02-01 Deutsche Bank (41,125) (0.03)
EUR 2,219,500 EUR-EURIBOR-Telerate 0.94% 2026-20-06 Morgan Stanley (41,345) (0.03)
BRL 42,488,968 BRL-CDI 9.83% 2020-02-01 JP Morgan (41,868) (0.03)
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ZAR 14,600,000 10.16% ZAR-JIBAR-SAFEX 2033-14-11 Barclays Bank (44,055) (0.04)
EUR 10,211,300 EUR-EURIBOR-Telerate 0.39% 2022-18-03 Morgan Stanley (44,087) (0.04)
EUR 3,885,000  EUR-EURIBOR-Telerate 1.61% 2047-18-03 Morgan Stanley (44,262) (0.04)
EUR 1,661,000 EUR-EURIBOR-Telerate 0.78% 2026-08-07 Morgan Stanley (45,039) (0.04)
JPY 293,800,000 JPY-LIBOR-BBA 0.75% 2046-11-10 Morgan Stanley (45,860) (0.04)
EUR 1,636,000 EUR-EURIBOR-Telerate 0.76% 2026-08-07 Morgan Stanley (45,918) (0.04)
GBP 457,000 GBP-LIBOR-BBA 1.23% 2046-22-12 Morgan Stanley (46,410) (0.04)
CHF 11,112,000 CHF-LIBOR-BBA 0.38% 2021-27-05 Morgan Stanley (46,621) (0.04)
BRL 63,787,718  BRL-CDI 9.95% 2020-02-01 JP Morgan (46,689) (0.04)
GBP 1,692,000 2.55% GBP-LIBOR-BBA 2030-03-11 Barclays Bank (47,429) (0.04)
GBP 1,518,000 GBP-LIBOR-BBA 1.49% 2046-13-06 Morgan Stanley (47,725) (0.04)
GBP 1,118,000 GBP-LIBOR-BBA 1.44% 2046-22-12 Morgan Stanley (49,647) (0.04)
GBP 2,200,000 2.76% GBP-LIBOR-BBA 2025-05-06 HSBC (49,887) (0.04)
BRL 37,953,216 BRL-CDI 10.26% 2022-03-01 JP Morgan (50,116) (0.04)
EUR 1,881,500 EUR-EURIBOR-Telerate 0.79% 2026-19-07 Morgan Stanley (50,214) (0.04)
BRL 17,675,584 9.97% BRL-CDI 2019-02-01 HSBC (50,879) (0.04)
SEK 42,159,800 SEK-STIBOR-SIDE 1.78% 2027-16-03 Morgan Stanley (50,919) (0.04)
CHF 5,372,500 CHF-LIBOR-BBA 0.64% 2021-08-07 Morgan Stanley (51,067) (0.04)
CHF 6,851,000 CHF-LIBOR-BBA 0.43% 2021-18-12 Morgan Stanley (51,194) (0.04)
JPY 3,868,800,000 0.44% JPY-LIBOR-BBA 2026-27-02 BNP Paribas (51,289) (0.04)
SEK 80,682,600 SEK-STIBOR-SIDE 0.67% 2022-18-03 Morgan Stanley (53,290) (0.04)
NzD 22,115,500 3.15% NZD-BBR-FRA 2020-19-12 Morgan Stanley (53,544) (0.04)
SEK 89,873,300 SEK-STIBOR-SIDE 0.70% 2022-18-03 Morgan Stanley (54,373) (0.04)
BRL 8,250,327 13.31% BRL-CDI 2018-02-01 uBsS (54,433) (0.04)
JPY 288,219,500 JPY-LIBOR-BBA 0.66% 2046-26-09 Morgan Stanley (54,696) (0.04)
CHF 5,482,500 CHF-LIBOR-BBA 0.67% 2021-08-07 Morgan Stanley (55,118) (0.04)
CHF 6,218,000 CHF-LIBOR-BBA 0.61% 2021-19-07 Morgan Stanley (56,073) (0.05)
GBP 1,806,500 GBP-LIBOR-BBA 1.49% 2046-13-06 Morgan Stanley (56,795) (0.05)
NOK 7,218,500 3.67% NOK-NIBOR-NIBR 2024-10-06 JP Morgan (61,528) (0.05)
SEK 57,395,000 SEK-STIBOR-SIDE 0.99% 2023-30-08 Morgan Stanley (61,773) (0.05)
BRL 50,715,861 12.93% BRL-CDI 2017-03-07 Deutsche Bank (62,344) (0.05)
usb 2,340,000 3.10% USD-LIBOR-BBA 2025-05-06 BNP Paribas (63,409) (0.05)
EUR 1,871,000 EUR-EURIBOR-Telerate 0.66% 2026-19-08 Morgan Stanley (63,813) (0.05)
GBP 6,190,500  1.44% GBP-LIBOR-BBA 2023-19-12 Morgan Stanley (64,021) (0.05)
GBP 4,255,000 2.40% GBP-LIBOR-BBA 2025-01-06 Goldman Sachs (64,563) (0.05)
BRL 16,197,952 12.22% BRL-CDI 2018-02-01 Deutsche Bank (64,845) (0.05)
MXN 109,000,000 MXN-TIIE-Banxico 6.04% 2019-28-10 Goldman Sachs (66,833) (0.05)
MXN 109,000,000 MXN-TIIE-Banxico 6.02% 2019-28-10 Goldman Sachs (68,773) (0.06)
SEK 107,800,000 SEK-STIBOR-SIDE 0.68% 2022-18-03 Morgan Stanley (69,649) (0.06)
MXN 113,360,000 MXN-TIIE-Banxico 6.03% 2019-30-10 Barclays Bank (70,117) (0.06)
SEK 12,299,000 SEK-STIBOR-SIDE 1.64% 2031-30-08 Morgan Stanley (70,567) (0.06)
usb 2,644,000 3.11% USD-LIBOR-BBA 2025-19-06 Barclays Bank (71,522) (0.06)
JPY 816,773,000 0.75% JPY-LIBOR-BBA 2026-16-01 BNP Paribas (72,224) (0.06)
GBP 1,472,000 2.40% GBP-LIBOR-BBA 2025-26-05 Morgan Stanley (72,577) (0.06)
GBP 1,200,000 GBP-LIBOR-BBA 2.64% 2025-09-06 BNP Paribas (74,371) (0.06)
GBP 787,000 GBP-LIBOR-BBA 1.24% 2046-22-12 Morgan Stanley (77,419) (0.06)
EUR 5,625,500 EUR-EURIBOR-Telerate 0.39% 2023-19-12 Morgan Stanley (77,683) (0.06)
GBP 1,561,500 2.50% GBP-LIBOR-BBA 2025-06-11 Goldman Sachs (79,723) (0.06)
EUR 2,567,500 EUR-EURIBOR-Telerate 0.79% 2026-15-12 Morgan Stanley (79,827) (0.06)
GBP 1,570,000 2.45% GBP-LIBOR-BBA 2025-22-05 JP Morgan (82,243) (0.07)
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EUR 15,676,000 EUR-EURIBOR-Telerate 0.87% 2025-10-02 Morgan Stanley (82,391) (0.07)
EUR 2,614,000 EUR-EURIBOR-Telerate 0.72% 2026-15-09 Morgan Stanley (83,143) (0.07)
usb 4,768,000 2.86% USD-LIBOR-BBA 2025-12-05 BNP Paribas (85,208) (0.07)
JPY 383,233,000 1.78% JPY-LIBOR-BBA 2036-14-01 BNP Paribas (87,833) (0.07)
GBP 1,848,000 2.42% GBP-LIBOR-BBA 2025-28-08 Goldman Sachs (89,549) (0.07)
GBP 654,500  GBP-LIBOR-BBA 1.11% 2046-22-12 Morgan Stanley (89,561) (0.07)
CHF 12,711,500 CHF-LIBOR-BBA 0.49% 2021-19-08 Morgan Stanley (89,795) (0.07)
GBP 5,752,000 2.45% GBP-LIBOR-BBA 2025-01-06 Credit Suisse (92,713) (0.08)
GBP 7,556,900 GBP-LIBOR-BBA 1.44% 2027-16-03 Morgan Stanley (96,958) (0.08)
EUR 2,569,000 EUR-EURIBOR-Telerate 1.24% 2031-16-12 Morgan Stanley (99,130